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Building for consistent, higher performance

2024 was a year of transformation for Unilever. We stepped up our operational
performance, sharpened our portfolio, and started to put in place a leaner, more
productive organisational model. However, we know there is more work to do to
ensure we deliver improvements on a consistent basis.

In a world of ever-increasing consumer expectations and rapidly advancing
technology, it is more important than ever that we leverage our innovative,
market-making and pioneering capabilities.

The Growth Action Plan 2030 is our strategic response to these opportunities and
challenges. It will enable us to focus, excel and accelerate in the areas that are
critical to our future success — unlocking the full potential of Unilever to deliver
best-in-class performance for our shareholders and stakeholders.
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ABOUT UNILEVER

Unilever at a glance

We are a global consumer goods business with strong
fundamentals and differentiated capabilities.

CATEGORY-FOCUSED ORGANISATION TO ACCELERATE GROWTH

LEGLADIN G

i5 e

Beauty & PersonalCare Home Care Foods
Wellbeing
Hair Care Deodorants Fabric Cleaning Condiments Ice Cream
Prestige Beauty Oral Care Fabric Enhancers  Cooking Aids &
Skin Care Skin Cleansing Home & Hygiene  Mini-Meals

€60.8bn Wellbeing Unilever Food

X Solutions
Turnover in 2024
€13.2bn €13.6bn €12.3bn €13.4bn

| .y |

* Formerly known as Nutrition

POWERED BY STRONG FUNDAMENTALS AND CAPABILITIES

Our brands serve consumers in almost every part of the world.
GLOBAL FOOTPRINT
&REACH Worldwide reach Developed & emerging
market strength

countries where 5 8% of Group turnover
our products in emerging
are sold markets

We have around 400 brands meeting consumers’ daily needs, from household

ICONIC PORTFOLIO necessities to premium indulgences.
OF BRANDS

High household penetration Marketing powerhouse

a‘. -
il .
h @ 3 4 people use 9 4 investment
our products b inour branqs
[ J b n every day € [ ) n and marketing
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ABOUT UNILEVER

Our people work in factories, offices, distribution warehouses,

ENGAGED R&D centres and customer-facing roles across 100+ countries.
TALENT BASE

Highly engaged Employee pride

(W,
7 engagement score O/ of our employees feel proud
' ‘ % in our employee survey* o to work for Unilever*

* Based on 2024 UniVoice survey.

We are building a lean and agile supply chain powered by advancements

DIGITAL & in technology, data and Al.
TECHNOLOGY-

ENABLED - . - cpe
OPERATIONS Resilience and cost efficiency Digitally connected logistics

global operational hubs
driving efficiencies across m customer orders
our full value chain fulfilled annually

Our 5,000+ R&D experts are developing innovations to drive unmissable superiority.

SUPERIOR
SCIENCE
& TECHNOLOGY . .
Investment in R&D Fragrance expertise
2]
O
0 planned multi-year
H 9 8 ’ 1 0 O investment to build
in-house fragrance
€ m spend on R&D € m capability
We have a more focused, urgent and systemic sustainability agenda,
FOCUSED supported by 15 short- and medium-term goals.
SUSTAINABILITY
AGENDA

Decarbonising our operations Helping small retailers grow
absolute reduction SMEs in retail value
in Scope 1 and 2 chain using our digital
0/ greenhouse gas platforms to help
O emissions since 2015 [ ] m grow their businesses

CREATING VALUE FOR OUR STAKEHOLDERS

Our business model leverages our organisational structure, deep operational
know-how and industry-leading expertise to create value.

=« Shareholders =« Customers
« OurPeople « Suppliers & Business Partners
= Consumers « Planet & Society

All numbers mentioned on pages 2 and 3 are for 2024 reporting period.
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ABOUT UNILEVER

Our Strategy: Growth Action Plan 2030

We are taking the next step to transform Unilever into a faster,
simpler, more competitive, best-in-class performing business.
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. BRIGHTEN EVERYDAY

-

&

=)

a

&

=)

: LIFE FOR ALL

3 Our ambition is to deliver:

p

3 Best-in-class performance with market-making, unmissably superior brands

Absolute profit growth in line with top-third total shareholder return ambition
Focus on the areas of Excel in five demand
the business with the creation drivers that make

o] biggest returns our brands superior

E

=

: 30 POWER BRANDS SCIENCE & TECHNOLOGY

=)

o 24 TOP MARKETS LEAN AGILE SUPPLY CHAIN
NET PRODUCTIVITY
SCALED ARTIFICIAL

INTELLIGENCE

=

3 Climate Nature Plastics Livelihoods

<

Z Towards net zero Resilient and Work to end Enhanced livelihoods for

E emissions regenerative ecosystems plastic waste people in our value chain

@

']

&

D

5

3 Pioneering, Respect Best talent, Inclusive leaders, Care deeply, Focus on what counts,

g Integrity, Responsibility Truly diverse, Most engaged Stay three steps ahead,

o Deliver with excellence
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ABOUT UNILEVER

30 POWER BRANDS

FINANCIAL STATEMENTS

SUSTAINABILITY STATEMENTS

Driving majority of turnover (>75%) through our unmissably superior Power Brands.

S— @ Z)OVP DIRT IS GOOD X, w @) |
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24 TOP MARKETS
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Rigorous focus on our top 24 markets under eight geographies, representing around 85% of our turnover.*

EUROPE

United Kingdom
Netherlands
Belgium
Germany

Italy

France

Poland

NORTH AMERICA
United States
Canada

INDIA
India

LATIN AMERICA
Brazil
Argentina
Mexico

GREATER ASIA
Korea

Japan
Philippines
Thailand
Vietham

PTAB
Pakistan
Turkey
Arabia
Bangladesh

NORTH ASIA
China

INDONESIA
Indonesia

* The remaining Unilever markets, representing 15% of turnover, are organised under ‘One Unilever’ (1UL) and consist of lean-resourced,

small- to mid-sized markets managing their own P&L.

UNMISSABLE BRAND SUPERIORITY

Excelling in consumer preferences for
product, proposition, packaging, place,
promotion and pricing.

MULTI-YEAR SCALABLE
INNOVATIONS

Harnessing science, technology
and consumer insights
to fuel scalable market-
making innovations.

SCIENCE & TECHNOLOGY
Advancing cutting-edge science and

technology to win in microbiome,
biotechnology and next-generation materials.

NET PRODUCTIVITY

Delivering operational excellence through
advanced automation and streamlined efficiency.

PREMIUMISATION

Premiumising our brands and
portfolio through exceptional
innovation, packaging
and marketing.

SOCIAL-FIRST DEMAND GENERATION

Embedding our brands into culture with
data-driven insights to create resonance,
engagement and conversion.

GROWTH CHANNELS

Investing in digital and
specialist channels, while
strengthening our execution in
modern and traditional retail.

LEAN AGILE SUPPLY CHAIN

Optimising our supply chain, ensuring it meets the
needs of every part of our portfolio and sales
channels.

SCALED ARTIFICIAL INTELLIGENCE

Using Al to drive demand creation, net
productivity and resilience across our business.

Unilever Annual Report and Accounts 2024



STRATEGIC REPORT CORPORATE GOVERNANCE

REVIEW OF THE YEAR

Chair’'s statement

INTRODUCTION

Looking back on my first full year as Chair of Unilever, | believe
we have made decent progress under our Growth Action Plan,
or GAP. However, it is only a start and we have a long way yet
to go. We fully appreciate that we must deliver year in, year
out to become best-in-class - that is our ambition. To achieve
great results consistently, we need to accelerate the execution
of our plans significantly.

It was for that reason the Board decided to appoint Fernando
Fernandez as Chief Executive Officer, from 1 March 2025.
Fernando was Chief Financial Officer and over a period of
decades, has developed some of Unilever's fastest-growing
businesses, such as Beauty & Wellbeing, and some of its best-
performing markets including Latin America. His success has
been based on consistently building brand equities and on
ensuring the in-market execution of plans was best-in-class.
He has also developed some of Unilever's most talented
leaders. Further, he has shown in the last 15 months as CFO
that he can perform extremely well at a PLC level, displaying
great leadership in support of the business and in helping

to drive the results delivered in 2024. The Board has been
impressed by his decisive, results-oriented approach and is
confident in his ability to lead and develop a high-performing
management team, realise the benefits of the GAP, with
urgency, and deliver the shareholder value that the company’s
potential demands.

Fernando succeeds Hein Schumacher, who will leave the
company on 31 May 2025 after an orderly transition. Hein and
the leadership team have reset the company’s strategy, brought
focus and discipline to our operations and delivered decent
financial progress. In addition to the GAP, we are wellinto a
significant productivity programme and the separation of Ice
Cream, both of which are fully on track. We are grateful to Hein
for his leadership and wish him the very best for the future.

Consequent to these changes, Srinivas Phatak, previously
Deputy Chief Financial Officer and Group Controller, was
appointed Acting CFO from 1 March 2025. Srinivas’ leadership
qualities and deep experience of the business - including a
successful term as CFO of Hindustan Unilever - will serve him
well in partnering Fernando. A thorough internal and external
search process is underway to appoint a permanent CFO.

6 Unilever Annual Report and Accounts 2024
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Critically, our task now is

to accelerate the execution
of the GAP 2030 to ensure
we deliver improvements
on a consistent basis over
many years.

lan Meakins
Chair

Despite the progress in 2024, we are very conscious that

we are at an early stage in the transformation of Unilever.
There is more to do as we restore confidence in the company
and improve our overall market shares. We see this reflected in
the Unilever share price, which - despite being up over the last
year - is still only at the level seen five years ago. Clearly, this
is very disappointing and we fully understand that we have

a long way to go.

RESULTS AND PERFORMANCE

In 2024, turnover was up 1.9%, to €60.8 billion, despite adverse
impacts from currency and some portfolio rationalisation. The
Group delivered underlying sales growth of 4.2%. Importantly,
this was volume-driven across all Business Groups, with
underlying volume growth of 2.9%, driven by our Power Brands.

Operating profit was €9.4 billion, and €11.2 billion on an
underlying basis, stripping out the effects of disposals and
higher restructuring costs. Gross margin rose substantially in
2024 as a result of volume leverage, pricing activity and higher
savings delivery. Cash flow from operating activities increased
by €0.6 billion compared to the prior year and free cash flow
delivery was strong at €6.9 billion. Underlying earnings per
share (EPS) grew 14.7%, to €2.98, the first substantial increase
since 2019. On a diluted basis, EPS was €2.29, reflecting the
impact of disposals and higher restructuring costs as a result
of accelerating the productivity programme.

In 2024, we returned €5.8 billion to shareholders through
dividends and share buybacks, having completed a €1.5 billion
buyback programme during the year. With our full-year results,
we announced a further share buyback programme of up to
€1.5 billion to be completed during the first half of 2025.

STRATEGY

Building on the progress made in 2024, we have unveiled
arefreshed purpose and a new set of strategic priorities for
Unilever. The GAP 2030 puts the consumer at the heart of our
plans and sets out what we believe we can achieve by 2030.

With the separation of Ice Cream, the business will in future be
based around four similarly sized Business Groups, all enjoying
leading market positions. The GAP 2030 has been designed to
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ensure we take better advantage of these positions. Brands
will be prioritised according to their ability to grow their
categories and gain share. This will be done by focusing on
fewer, bigger, more scalable innovations, and through the
continued rapid roll-out globally of the Unmissable Brand
Superiority (UBS) framework, which allows us to address
elements of underperformance quickly and holistically across
six areas of consumer preference: product, price, packaging,
proposition, promotion and place.

The choices we made and implemented in 2024 have put our
portfolio in good shape for the future. The planned separation
of Ice Cream, the sale of the Russian business, and the
disposals of Elida Beauty, Truliva and Pureit mean we can
focus on our four excellent Business Groups, where there is
great growth potential. Although this is mainly organic, it

will also come from selected bolt-on acquisitions, like K18,

to ensure the portfolio is well set up for the long term.

The Board fully supports the GAP 2030 and believes we have
the right plans, resources and expertise in place. The critical
challenge for Fernando and the Unilever Leadership Executive
is to execute the programme as rapidly as possible and to do
so globally at scale. Rebuilding our brand equities through
the accelerated execution of UBS and better consumer- and
customer-focused plans will deliver faster organic growth and
enable us to reclaim lost market share.

SEPARATION OF ICE CREAM

The separation of the Ice Cream business is on track. Following
athorough review by the Board of the separation options -
focused on maximising shareholder value, setting the Ice
Cream business up for success and execution certainty - we
have announced that the business will be separated by way of
demerger, with listings in Amsterdam, London and New York,
the same three exchanges on which Unilever PLC shares are
traded. The business will be incorporated in the Netherlands
and headquartered, as now, in Amsterdam. We are delighted
that Jean-Frangois van Boxmeer, a highly regarded and
experienced business figure, has agreed to become Chair

of the business.

NON-EXECUTIVE DIRECTORS AND GOVERNANCE

As part of our commitment to comply with corporate
governance standards, we keep the composition of the Board
under regular review. In 2024, we were delighted to welcome
Judith McKenna. As a former President and CEO of Walmart
International, Judith brings a wealth of relevant experience,
which is already being put to good effect, including as a
member of the Compensation Committee and Corporate
Responsibility Committee (CRC).

The composition of the Board was further strengthened with
two appointments in early 2025. Benoit Potier joined the Board
on 1 January and will sit as a member of the Audit Committee
and CRC. Benoit has an excellent track record of success in
global business, including as Chair - and previously CEO - of
Air Liquide. Zoe Yujnovich joined the Board on 1 March and will
sit on the Nominating and Corporate Governance Committee
and the CRC. Zoe currently serves as Shell’s Integrated Gas
and Upstream Director and has delivered strong performance.
Her previous roles include President and CEO of the Iron Ore
Company of Canada at Rio Tinto. | am delighted to welcome
Benoit and Zoe to the Board.

FINANCIAL STATEMENTS SUSTAINABILITY STATEMENTS

After seven years as a Non-Executive Director, Andrea Jung
has decided not to stand for re-election at the 2025 AGM. On
behalf of the Board, | want to thank Andrea for her significant
contribution over that time.

It is important that Non-Executive Directors continuously
develop their knowledge of the business. That includes
engaging regularly with the company’s workforce and other
stakeholders. In addition to the six planned Board meetings
in 2024, Non-Executives took part in six dedicated workforce
engagement events, covering a wide range of topics and with
colleagues from all levels of the business.

Individual directors also took part in a number of site visits,
including to our businesses in the US, China, South Africa and
New Zealand. As part of my own programme of engagement,
| was pleased to visit one of our most strategically important
operations, Hindustan Unilever (HUL), discussing ways in
which to keep HUL at the forefront of its markets. It is clear
we have an excellent business in India, built over many
decades, and that the team is working very hard to achieve
their growth ambitions.

Tackling climate change is an important priority for the Group.
Itis also one of our four big sustainability platforms, alongside
Nature, Plastics and Livelihoods, as set out in the GAP 2030. At
last year's AGM, we were pleased to receive the overwhelming
support of shareholders for our latest Climate Transition Action
Plan (CTAP). This comprehensive approach to addressing the
effects of climate change within our sphere of business includes
more ambitious Scope 3 targets, a continued emphasis on
absolute emission reductions rather than offsetting, and a shift
of focus to the specific Scope 3 emissions we can most influence.
We plan to deliver these commitments by embedding CTAP
across the business. We know that executing our sustainability
agenda is part of what will make Unilever a stronger and more
resilient business over the long term.

SUMMARY

Our whole team is working hard to bring about a step-change
in Unilever's performance. To that end, we can point to some
decent signs of progress in 2024, as reflected in the company’s
full-year results. Critically, our task now under Fernando’s
leadership is to find ways to accelerate the execution of the
GAP 2030 and to ensure we deliver improvements on a
consistent basis over many years. The Board and management
of the company are all fully focused on this imperative.

My view of our company and the huge opportunities open

to us has been strongly reinforced during my first full year

as Chair. It has been a pleasure to meet and work alongside
many of our teams and to visit some of the company’s
operations. | know that all our colleagues share my, and the
Board's, desire to see the company unlock its full potential.
Finally, | want to thank everyone for their hard work and good
delivery in 2024.

lan Meakins
Chair

Unilever Annual Report and Accounts 2024 7
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Chief Executive Officer’'s statement

OVERVIEW

We made solid progress in 2024 as we accelerated the
execution of our Growth Action Plan across the company. As
an operational response to the challenges Unilever has faced
over recent years, the GAP has gone a long way in helping to
improve the quality of our top- and bottom-line performance.
However, there is a lot still to do. Winning market share across
the markets in which we operate remains a key priority for us
in 2025.

One of the principles underpinning the GAP has been the need

for Unilever to do fewer things, better, with greater impact. This
thinking lay behind two other important and related decisions

in the early part of 2024.

First, the announcement to separate Ice Cream by the end of
2025. When successfully completed, this will leave us with a
stronger, more focused portfolio, built around four Business
Groups with complementary operating models and attractive
prospects: Beauty & Wellbeing, Personal Care, Home Care
and Foods. In turn, the separation will give Ice Cream greater
flexibility to deploy its distinctive operating model in a way
that drives growth. We are on track with the separation, having
recently announced the name of the Chair-Designate of the
company, Jean-Frangois van Boxmeer, as well as details of
the listing structure.

Second, we are making Unilever a leaner, more efficient and
more accountable organisation by executing a company-wide
productivity drive. The programme is already well advanced
and is being implemented at pace, but also with care for

the 7,500 mostly office-based colleagues whose roles are
impacted. The programme is targeted to deliver €800 million
of savings, more than offsetting the estimated operational
dis-synergies from the separation of Ice Cream.

Together, these are significant developments which align
closely with our GAP objective to free up financial and
management resources to put behind Unilever's biggest
brands and strongest growth opportunities. These measures
were introduced under the leadership of my predecessor as
CEO, Hein Schumacher, who | was very pleased to partner with
as CFO. | want to thank Hein for his values-led leadership and
for the strong performance focus he brought to the business,
the benefits of which were evident in our results for 2024.

8 Unilever Annual Report and Accounts 2024

We have stepped up our
operational performance,
sharpened our portfolio,
and are in the process

of delivering a stronger,
more productive
organisational model.

Fernando Fernandez
Chief Executive Officer

RESULTS AND PERFORMANCE 2024

In launching the GAP towards the end of 2023, we made clear
that rebuilding our brand equities and accelerating consumer
demand were needed to deliver our objectives of volume-led
growth, gross margin expansion and improved
competitiveness.

We made progress against these objectives in 2024.
Underlying sales grew 4.2% (turnover growth of 1.9% to

€60.8 billion), driven by 2.9% volume growth, while price growth
moderated to 1.3% on the back of lower commodity costs.

Our 30 Power Brands are key to our plans and they delivered
strong underlying sales growth of 5.3%. This was supported
by a focus on fewer, bigger, science-backed innovations, like
Dove’s Advanced Care Deodorant, Persil's Wonder Wash for
short cycles, Liquid I.V.'s Sugar-Free variant and Comfort’s
Botanicals range.

Underlying sales growth was broad-based across the Business
Groups with each delivering positive volumes for the year.
Beauty & Wellbeing delivered a particularly strong, volume-led
performance. Operational interventions in Ice Cream led to an
improved performance in 2024.

Growth was also driven across both our developed and
emerging market businesses, with North America, our
biggest region, continuing to deliver a strong and resilient
performance. Our focused innovation plan for Europe,
another hard-currency market, resulted in a broad-based
step-up in volume growth. However, we faced challenges in
a few emerging markets. Some of these relate to economic
conditions and market slowdowns, such as in China, but where
we are confident of our prospects and where our business
remains competitive. However, the challenges in Indonesia,
Unilever's sixth-largest market, are long-standing and go
deeper, requiring a resetting of the business, which we are
implementing with speed and resolve.

We also made good bottom-line progress in 2024. Operating
profit was €9.4 billion, resulting in an operating margin of
15.5%. This included non-underlying charges, primarily a loss
on disposals and higher restructuring costs as a result of
accelerating our productivity programme. Underlying
operating profit increased 12.6% versus 2023, to €11.2 billion,
giving an underlying operating margin of 18.4%.
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The improvement in profitability was fuelled by gross margin
expansion, which rose 280 basis points to 45% on the back of
our GAP-related net productivity intervention. Importantly,

this allowed us to increase brand and marketing investment by
€0.9 billion, to 15.5% of Group turnover, the highest investment
ratio for a decade.

Although we saw sequential improvements in the second half
of 2024 in our turnover-weighted market share movement, we
still have work to do to improve our overall competitiveness
and turn our market shares consistently positive.

THE GROWTH ACTION PLAN 2030

The operational improvements under the GAP have provided
the clarity - and given us the confidence - to look further
ahead. Last year, we set out a new, longer-term strategy

for Unilever - our Growth Action Plan 2030 (GAP 2030).

It begins with a re-expression of the kind of company we
want to be. By anchoring our purpose around the aspirations
of our consumers, 'Brighten everyday life for all' draws on our
rich heritage, reminding us that Unilever is at its best when it
stands at the forefront of change, whether in building brands,
shaping categories or making markets.

Putting the consumer front and centre like this is a vital
precondition in meeting our business goal of delivering
best-in-class performance with what we term, unmissably
superior brands. This, ultimately, is the route to providing
total shareholder returns in the top third of our peer group.

Strategy is all about making choices, and under the GAP 2030
(see page 5), we have distilled these under three key pillars.

First, to focus our efforts and resources on where we can
generate the highest levels of sustained, profitable growth.
Hence, while we expect - and will support - all parts of the
business to grow, we will give financial and organisational
priority to the 30 Power Brands and top 24 markets that make
up more than 75% and around 85% of Group turnover,
respectively.

Second, to excel in five consumer-facing areas that we have
identified as critical in generating demand for our brands.
These are: ensuring our brands go from 70% to 80% superiority
under our new, rigorous, Unmissable Brand Superiority
framework; that our marketing leads the way when it comes to
social-first consumer engagement; that our top 12 innovations
are more scalable, each capable of becoming a €100 million-
plus platform on a multi-year basis; that we go from under-
indexed to over-indexed in the fast-growing premium segment
of the market; and that our brands are more present in
specialty health and beauty stores, digital commerce and
other rapidly expanding retail channels.

Third, to accelerate the critical capabilities needed to stay
ahead in such a highly dynamic and fast-moving environment.
This includes, for example, being at the forefront of those
scientific and technological developments of most relevance
to our brands and categories, such as microbiome and
biotechnology. It also means harnessing the transformative
power of Artificial Intelligence, which we are doing with
sizeable investments across six key technology platforms,
covering both the demand creation and the productivity

and savings sides of our business.

These strategic choices rest on two key platforms -
sustainability and a winning culture - that help define the
Unilever we want to be.

FINANCIAL STATEMENTS SUSTAINABILITY STATEMENTS

Our sustainability agenda is focused on those areas of
greatest relevance to the business, but also where we

can use our scale and influence to have the most positive
impact: Climate, Nature, Plastics and Livelihoods. In order
to accelerate action, each area is underpinned by a number
of stretching near- and medium-term targets.

The greater focus and energy we are bringing to the delivery of
our sustainability priorities led to some encouraging progress
in 2024. You can read more about this on pages 36 to 37.

As with sustainability, Unilever has built an enviable reputation
for its robust culture, founded on strong values and admired
workplace practices. This was reaffirmed last year when we
were named FMCG employer of choice for graduates and early
career talent in nine of our biggest markets, including India
and China.

Under the GAP 2030, we intend to build on these qualities - and
on our outstanding levels of talent - by developing a winning
culture. This will be done through a series of behavioural

shifts and by implementing a reward framework more closely
linked to - and incentivised around - differentiated business
performance. For more information on how we are going about
building a winning culture, see pages 34 to 35.

LOOKING AHEAD

We know that we have a big agenda in front of us if we are
to realise our ambition of making Unilever a best-in-class
performer, capable of delivering consistent, high-quality
growth and competitive returns for shareholders and
other stakeholders.

However, we can take encouragement from the progress
we have made so far. We have stepped up our operational
performance, sharpened our portfolio, and we are in

the process of delivering a stronger, more productive
organisational model. Moreover, we are displaying a

new willingness to confront operational challenges and
underperformance with swift and decisive action. The big
challenge for us now is to accelerate delivery of our GAP
2030 strategy, globally and at scale. All Unilever Leadership
Executive members are focused on this task to ensure we
meet our commitments.

In 2025, we expect underlying sales growth to be within our
multi-year range of 3-5%, with a more balanced contribution
of volume and price and a modest improvement in underlying
operating margin.

Finally, 2024 was a year of significant change for our business.
| want to commend the whole Unilever team for staying
focused on implementing these changes while simultaneously
delivering a step-up in the Group's results. Thanks to their hard
work and incredible commitment, we are steadily laying the
foundations for a simpler, stronger, consistently high-
performing Unilever.

Fernando Fernandez
Chief Executive Officer

Unilever Annual Report and Accounts 2024 9



REVIEW OF THE YEAR

Unilever Group Financial Review

Improved performance, led by volume growth and gross
margin expansion, with progress towards our aim of
delivering profit growth in line with our top-third

total shareholder return ambition.
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PERFORMANCE HIGHLIGHTS

Turnover in 2024

€60.8bn

2023: €59.6bn 2022:€60.1bn

Turnover growth

2024 I 1.9%
2023 -0.8%

2022 14.5%

0%

Underlying sales growth

USG uvG UPG
2024 . 4.2% 2.9% 1.3%
2023 7.0% 0.2% 6.8%
2022 9.0% 21% 11.3%

0%

Operating margin

2023 16.4%

2022 17.9%

Underlying operating margin

2023 16.7%

2022 16.1%

Pages 11 to 32 use GAAP and non-GAAP measures to explain the performance
of our business. See pages 41 to 47 for further information.

Unilever Annual Report and Accounts 2024

i)

. Mg
-ttm.::




STRATEGIC REPORT CORPORATE GOVERNANCE

REVIEW OF THE YEAR

Group Financial Review

HIGHLIGHTS

m Turnoverincreased 1.9% to €60.8 billion.

YEAR IN SUMMARY

Under the Growth Action Plan (GAP) launched in 2023, we
committed to doing fewer things, better, and with greater
impact. With this focus, in 2024, we delivered improved
performance with volume growth and gross margin expansion.
We generated turnover of €60.8 billion, operating profit of

€9.4 billion, net profit of €6.4 billion and free cash flow of

€6.9 billion during the year.

GROWTH

Turnover was up 1.9% versus the prior year. Underlying sales
growth contributed 4.2%, which more than offset the (0.7)% impact
from currency and (1.5)% from disposals net of acquisitions.

The underlying sales growth of 4.2% comprised 2.9% volume
and 1.3% price. We delivered four consecutive quarters of
underlying volume growth above 2%, with all Business Groups
driving positive volume growth for the year. As expected,
underlying price growth moderated versus the prior year.

Power Brands contributed more than 75% of turnover and
performed strongly with 5.3% underlying sales growth, driven by
volume growth of 3.8%. The rest of the business also delivered
improved volumes, with volume growth of 0.7% in the second half,
up from (1.6)% in the first half of 2024.

Our turnover-weighted market share movement,'® which
measures our competitive performance on a rolling 12-month
basis, sequentially improved in the second half, reflecting the
increasing benefits from the GAP.

Beauty & Wellbeing grew underlying sales by 6.5%, with volume
growth of 5.1%, driven by strong growth across its Power Brands.
Personal Care grew 5.2%, with 3.1% volume growth, driven by
strong, innovation-led sales growth of Deodorants. Home Care
underlying sales increased 2.9%, with 4.0% volume growth more
than offsetting the price decline linked to commaodity cost deflation.
Foods grew underlying sales 2.6%, with muted volume growth of
0.2% amid a market slowdown and moderating prices. Ice Cream
grew 3.7%, with a return to positive volume growth of 1.6%.

Developed markets, which represented 42% of 2024 Group
turnover, grew underlying sales 4.4%. Underlying volume
growth of 3.3% reflected a strong performance in North
America, led by Beauty & Wellbeing, and a big improvement in
Europe, driven by Home Care and Personal Care. Underlying

12 Unilever Annual Report and Accounts 2024

FINANCIAL STATEMENTS SUSTAINABILITY STATEMENTS

m Underlying sales growth of 4.2%, led by 2.9% volume growth with positive volumes
in all Business Groups. Power Brands leading growth with 5.3% USG.

m Gross margin up 280bps to 45.0% fuelling brand investment of 15.5% of turnover.
m Underlying operating profit of €11.2 billion, up 12.6% with operating profit of €9.4 billion.
m Cash conversion of 106% with free cash flow of €6.9 billion.

m Underlying earnings per share increased 14.7%; diluted EPS decreased 10.6%.

price growth was 1.1%, which, as expected, was lower than the
prior year.

Emerging markets which represented 58% of 2024 Group turnover,
grew underlying sales 4.1%, with 2.5% from volume and 1.5% from
price. India grew 1.8% with 2.4% underlying volume growth.
Tonnage volume grew mid-single digit, which was partially offset
by adverse mix due to the strong growth in Home Care. The
business continued to increase market share during a period of
modest market growth. Latin America grew 6.0% with positive
volume growth across Brazil, Mexico and Argentina. Growth
slowed in the second half, reflecting a deterioration of economic
conditions in the region. Africa and Turkey delivered double-digit
growth with positive volumes and price in each quarter.

MARGIN

Operating profit of €9.4 billion decreased 3.7% versus the
prior year. This reduction was driven by higher non-underlying
charges, most notably a net loss on disposals of €0.4 billion
and higher restructuring costs of €0.9 billion as a result of
accelerating the productivity programme.

Underlying operating profit was €11.2 billion, up 12.6% versus
the prior year. Underlying operating margin increased 170bps
to 18.4%.

We expanded gross margin to 45.0%, the highest it has been

in a decade. Our gross margin improvement in 2024 reflects
positive contributions from volume leverage, mix and net
productivity gains in material, production and logistics costs.

It was also helped by input cost deflation in the first half, which
turned into slight inflation in the second half. Continuing to
improve gross margin remains a key focus for the business.

Improved gross margin fuelled further increases in brand and
marketing investment behind a strong and focused innovation
programme. Investment was up to 15.5% of turnover, an increase
of €0.9 billion. Overheads reduced by 0.1% as a percentage of
turnover, as a result of tighter cost control and savings in the
second half from the productivity programme, offset by inflation.

CASH, CAPITAL ALLOCATION AND EARNINGS

We delivered strong cash conversion of 106%. Free cash flow
was €6.9 billion versus €7.1 billion in 2023. The prior-year
(a) Turnover-weighted market share movement: global aggregate of Unilever

value market share changes, weighted by the turnover of the category-
country combinations.
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REVIEW OF THE YEAR

comparator included a €0.4 billion tax refund received in India
and a significant working capital improvement of €0.8 billion.

Diluted earnings per share of €2.29 decreased by 10.6% versus
2023 due to loss on disposals and accelerated productivity
programme spend. Underlying earnings per share increased
14.7% to €2.98, including (0.7)% of adverse currency. Constant
underlying earnings per share increased by 15.4%, reflecting a
strong operational performance. The reduction in the average
number of shares as a result of the share buyback programme
contributed 1.0%.

Underlying return on invested capital improved 190bps to
18.1% (2023: 16.2%). This reflected strong underlying operating
profit growth driven by turnover growth and underlying
operating margin expansion, while average invested capital
in 2024 was up €0.5 billion versus the prior year. Reported
return on invested capital decreased by 1.8% to 14.5%, driven
by a decrease in operating profit from higher non-underlying
charges, including the loss on disposals and accelerated
productivity programme spend.

In 2024, we returned €5.8 billion to shareholders through
dividends and share buybacks. We completed the €1.5 billion
share buyback programme in September. The Q4 2024
dividend was up 6.1% compared to Q4 2023, and reflecting
the Group'’s continued strong cash generation, we announced
a share buyback programme of €1.5 billion to be conducted
during 2025.

PORTFOLIO RESHAPING

We continue to reshape our portfolio, allocating capital

to premium segments through bolt-on acquisitions and
divesting lower-growth businesses. In February, we acquired
K18, a premium biotech hair care brand.

OUR VALUE CREATION PLAN

Our medium-term value creation framework after the separation of Ice Cream is aimed at delivering absolute
profit growth in line with our top-third total shareholder return ambition, and is anchored in delivering against

the framework set out below.

OUR 2024 RESULTS AGAINST THIS FRAMEWORK ARE:

Mid-single-digit

growth (USG)

UVG of at least 2%

2024

Modest margin
improvement (UOM)

Fuelled by gross margin

2024

FINANCIAL STATEMENTS SUSTAINABILITY STATEMENTS

We completed several disposals during the year. These
included Elida Beauty, our stake in Qinyuan Group (known as
‘Truliva’), a water purification business in China, and Pureit, a
water purification business in Asia and Mexico. In October, we
completed the sale of our Russian subsidiary to Arnest Group.
The sale included all of Unilever’'s business in Russia and its
four factories, as well as our business in Belarus. In addition,
we announced several disposals that we expect to complete
during 2025, including the sale of the Foods’ brands Unox,
Conimex and Zwan, as well as the disposal of our laundry
business in Central America.

As part of efforts to evolve our Beauty & Wellbeing portfolio,
in January 2025 Hindustan Unilever Limited announced it

has signed an agreement to acquire the premium actives-led
beauty brand Minimalist, as we continue to evolve our Beauty
& Wellbeing portfolio towards higher growth and demand
spaces in India.

LOOKING FORWARD

Our new organisation structure went live on 1 January 2025.
This enables the Business Groups to be driven by 30 Power
Brands and to operate across 24 Business Group-led markets,
which represent approximately 85% of Group turnover. The
remaining smaller markets are now run on a ‘One Unilever’
basis to benefit from scale and simplicity, further enhancing
our portfolio prioritisation and focus.

Our financial ambition is to deliver absolute profit growth in line
with our top-third shareholder return ambition. We will achieve
this through our value creation model, which aims for over 2%
volume growth and we will invest consistently to achieve this
goal. This will be enabled by continuing to expand gross
margins, leading to a modest increase in operating margins.

Top-third

shareholder
returns

GROWTH
ALGORITHM

4.2% (2.9% UVG)

Cash conversion
Sustain around 100%
cash conversion over time

2024

18.4% (+170bps)

Debt

Around 2x net debt/EBITDA
Strong single A credit ratings

2024

Underlying ROIC
High-teens ROIC

2024

CASH
GENERATION

106%  €6.9bn

cash conversion free cash flow

Portfolio reshaping
Bolt-on M&A focused on US & India
No transformational M&A

Growth productivity

2024

1.9

net debt/EBITDA

2024

18.1% (+190bps)

Capitalreturns

Attractive dividend (~60% payout)
Share buyback with surplus cash

2024

CAPITAL
ALLOCATION

15.5% ewmi (+120bps)

*Calculated as dividend per share/underlying earnings per share.

5 transactions completed
(5 transactions announced)

59% €1.5bn

dividend payout* share buyback
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PERFORMANCE HIGHLIGHTS

Turnoverin 2024

" €13.2bn

il 2023: €12.5bn 2022:€12.3bn

Turnover growth

o 2024

LIQUIDIV.C

st 2023 1.8%
s
<L 2022 20.8%
. o
- 0%
-
—— Underlying sales growth
e USG uvG UPG
cLECTROLYTE 2024 51%  1.3%
URINK PAILX
s UGA R-F R EE 2023 8.3% 4.4% 3.8%
NUTRITION INFORMATION FOR SODIUM COMrz
: 2022 7.8% 0.3% 7.5%
RASPBERRY MELO

FLAVOREDWITH OTHER NATURAL FLAVORS 0%

Operating margin

2023 17.7%

2022 17.6%

Underlying operating margin

2023

18.7%

2022 18.7%

Pages 11 to 32 use GAAP and non-GAAP measures to explain the performance of our
business. See pages 41 to 47 for further information.
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REVIEW OF THE YEAR

FINANCIAL STATEMENTS SUSTAINABILITY STATEMENTS

Driving purpose, science, desire

ABOUT BEAUTY & WELLBEING

In 2024, our business contributed 22% to Unilever's
turnover. We are global leaders in Hair Care and hold a
strong position in Skin Care, with Power Brands such as
Dove, Vaseline, POND's, Clear, TRESemmé and Sunsilk. Our
Prestige Beauty and Wellbeing businesses, which represent
approximately 30% of our turnover, include Liquid L.V.,
Paula’s Choice, Dermalogica and Nutrafol. Geographically,
emerging markets contribute to 59% of our business
turnover, with developed markets accounting for 41%.

OUR PERFORMANCE IN 2024

In 2024, we delivered a strong full-year performance, with
turnover of €13 billion, up 5.5% from 2023. Underlying sales
grew by 6.5%, driven by a 5.1% increase in volume and a 1.3%
rise in price, despite unfavourable currency fluctuations of
(0.6%) and impacts from acquisitions and disposals (0.3%).
Growth was broad-based, with strong performances from
our Power Brands, reflecting the ongoing premiumisation of
our core Hair Care and Skin Care portfolios, as well as the
continued strength of our Prestige Beauty and Wellbeing
businesses.

Hair Care grew mid-single digit, driven by balanced volume
and price growth, with Sunsilk, Dove, TRESemmé and Clear
all contributing. Skin Care also saw mid-single-digit growth,
led by low-single-digit volume and positive pricing, with
Vaseline, Dove and POND's performing well.

Our Wellbeing business, previously referred to as Health

& Wellbeing, saw double-digit growth led by Liquid L.V.,
Nutrafol and Olly. Liquid LV. performed particularly well,
increasing sales by 20% and launching in seven new markets.

16 Unilever Annual Report and Accounts 2024

HIGHLIGHTS

m Prestige Beauty and Wellbeing grew
double-digit, now accounting for
approximately 30% of turnover.

m Liquid l.V.increased sales by 20%
and scaled into new markets.

m Stepped up investment in a social-
first marketing approach across
core brands.

Prestige Beauty grew mid-single digit. Hourglass and Tatcha
achieved double-digit growth, while other brands, including
Paula’s Choice delivered low-single digit, primarily due to the
slowdown in the premium US beauty market. During the year,
we completed the acquisition of K18, a premium biotech hair
care brand, which grew double-digit and will be included in
our financial reporting from February 2025.

Operating profit was €2.0 billion, down 11% from 2023.
Underlying operating profit increased by 9.4% to €2.6 billion,
due to non-underlying items of €0.6 billion, mainly related to
acquisition and disposal costs.

Our 2024 performance
confirms our strategy is

on track. We are driving
competitive growth through
premium innovations and
a social-first approach to
consumer engagement.

Priya Nair
President, Beauty & Wellbeing

OUR STRATEGIC PRIORITIES

Our strategy continues to be anchored in three key priorities:
premiumising our core Hair Care and Skin Care portfolios by
emphasising brand superiority; sustaining momentum in
our high growth Prestige Beauty and Wellbeing portfolios;
and enhancing operating profit through gross margin and
productivity improvements. This is all underpinned by our
commitment to improving competitiveness through innovation
and a social-first approach to consumer engagement.
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MARKET-MAKING PREMIUM INNOVATIONS

We continue to leverage our cutting-edge science and
technology to elevate our portfolio, tapping into the growing
consumer demand for premium beauty and wellbeing
products that offer exceptional benefit-driven solutions.

Dove launched its first line of body serums in Brazil, Mexico
and the US this year. Developed with dermatologists, the
collection features high-potency formulas with face care-
inspired ingredients and regenerative moisture to support
the skin’s natural renewal process.

TRESemmé introduced the Lamellar Shine collection, featuring
Unilever's patented technology that smooths and aligns hair
for an ultra-glossy finish. Launched in 18 countries, the range
achieved strong sales during Amazon Prime Day in Brazil.

Vaseline’s Gluta-Hya range, which launched in 2021, continues
to be one of our top-performing premium innovations. Now
scaled to over 22 markets, the range has contributed
significantly to Vaseline’s growth in recent years. This year, we
have expanded the line with the introduction of our first-ever
serum burst SPF50, which has already been rolled out to more
than six markets, with more to come in the future.

HIGH GROWTH PORTFOLIOS

Our Prestige Beauty and Wellbeing businesses offer a portfolio
of future-fit brands that meet the growing consumer shift to
premium segments, specialised beauty stores and online
channels. In the US, 70% of our sales now come from our
Prestige and Wellbeing brands.

This year, we renamed our Health & Wellbeing business to
‘Wellbeing’ to better reflect our product portfolio. Liquid I.V.
is our largest Wellbeing Power Brand. Its science-backed
formulation has gone from strength to strength, disrupting
the functional hydration market, which has been amplified
through a culture-first approach to experiential marketing.

Our Prestige Beauty business marked its first decade with the
addition of premium hair care brand K18. As one of the most-
watched hair care brands on TikTok, K18 combines beauty
and biotechnology. Its K18Peptide™ molecule mimics

human keratin to reverse chemical damage in all hair types,
providing a quick alternative to complex hair treatments.

SOCIAL-FIRST DEMAND GENERATION

Leveraging the digital capabilities of our acquired Prestige
and Wellbeing businesses, we have accelerated our move

to a social-first marketing approach across our core brands.
We have increased our investment in social media with the
goal of delivering on-brand, high-volume, culturally relevant
and precise content across channels.

We are already seeing the benefits of this approach. For
example, in Thailand, a recent TRESemmé social-first
campaign resulted in an uplift in purchase intent and brand
awareness, along with significant cost and speed efficiencies.

DRIVING DIGITAL GROWTH

This year, we have focused on enhancing our digital commerce
presence, achieving double-digit growth through digital
channels. In the US and Europe, our Amazon business in the
Prestige and Wellbeing categories is thriving, with Liquid L.V.
ranking among the top five products sold during the most
recent Amazon Prime event.

FINANCIAL STATEMENTS SUSTAINABILITY STATEMENTS

In China, we continue to see a shift from traditional digital
commerce to social media platforms like Douyin, which
requires a different approach and business model. While
brands like Olly and Vaseline are performing well on social
channels, there is still work to be done to enhance our wider
portfolio and content for these types of platforms.

In India, we have begun rolling out a new online beauty route-
to-market strategy to ensure our brands are more visible. This
approach has already helped us to gain market share.

ACCELERATING IN STRATEGIC CHANNELS
AND PARTNERSHIPS

Strategic partnerships with our biggest modern retail
customers remains a critical part of our long-term growth. We
now have joint business plans with ten of our most important
customers in priority markets. In the most recent Advantage
Group Survey, we were the top ranked major Beauty &
Wellbeing supplier, with over 80% of markets surveyed in the
top tier for ‘Partnerships’.

OPTIMISING OUR PORTFOLIO AND OPERATIONS

We continue to focus on gross margin by driving productivity,
reducing complexity and strengthening operational execution.
Our increased capital expenditure investment is strategically
aimed at reducing supply chain costs. For instance, in North
America, we have brought the production of Liquid V. in-
house and streamlined our broader portfolio by delisting 7,500
product lines, leading to significant savings.

Unilever’'s planned €100 million investment in a state-of-the-
art fragrance house will boost our portfolio further by enabling
our teams to create and develop unique fragrances in-house
while continuing to collaborate with industry partners.

1

Dove launched its first body serums this year, featuring
high-potency formulas for visibly healthy, luminous skin.
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Personal Care

We have a global portfolio of Power Brands with science-led,
superior innovations, providing personal hygiene and body
confidence to consumers around the world.

HYDRATION
QOST

Actively drenchas

O

9

6%

GLOW
RECHARGE

Energizes and

ilurninates skin L‘I
BODY WaASH :

Ivelrat fang serum
with hyalinrani

3%

brighitening serum
wirh vig-

By




PERFORMANCE HIGHLIGHTS

\ Turnoverin 2024
. |
\\ «Obn

2023:€13.8bn 2022: €13.6bn
Turnover growth
2024 -1.5%
2023 1.4%
2022 15.9%

0%

Underlying sales growth

USsG UVG UPG
2024 3.1% 2.1%
2023 8.9% 3.2% 5.5%

2022

Operating margin

2023
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Underlying operating margin

2023 20.2%

2022 19.6%

Pages 11 to 32 use GAAP and non-GAAP measures to explain the performance of our
business. See pages 41 to 47 for further information.
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FINANCIAL STATEMENTS SUSTAINABILITY STATEMENTS

Powering up Personal Care

ABOUT PERSONAL CARE

We are one of the world'’s largest personal care businesses,
with a global portfolio spread evenly across developed
and emerging markets. Our Power Brands include Dove,
Dove Men+Care, Rexona, Lux, Axe, Lifebuoy, Closeup

and Pepsodent. We hold leading category positions in
Deodorants and Skin Cleansing. In Oral Care, we are
number four globally.

OUR PERFORMANCE IN 2024

We delivered a turnover of €13.6 billion, driven by a step-up
in brand marketing investment. Growth was led by our
Power Brands, which accounted for 91% of turnover.

Turnover decreased by 1.5% compared to 2023, primarily due
to a 5.3% adverse impact from the disposal of Suave and Elida
Beauty brands. However, this was offset by a 5.2% increase

in underlying sales, driven by strong volume growth of 3.1%,
mainly led by the continued strength in Deodorants. The
category saw double-digit growth, driven by mid-single-digit
volume increases, with Rexona and Axe leading the way.

Winning with science-led,
premium products and
leveraging partnerships
are fundamental to our
growth strategy.

Fabian Garcia
President, Personal Care
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HIGHLIGHTS

m Dove and Dove Men+Care launched
whole-body deodorants in the US,
entering a new growth space.

m International football tournament
sponsorship boosted sales in over
200,000 stores globally.

m Strategic factory investments achieved
record levels of operational efficiency.

Across our other categories, Skin Cleansing experienced low-
single-digit growth, with Dove’s positive performance partially
offset by declines in Lifebuoy and Lux in China, India and
Indonesia. Oral Care grew mid-single digit, led by price,

with Closeup and Pepsodent showing positive price and
volume growth.

Operating profit slightly decreased by 7% to €2.7 billion, while
underlying operating margin increased by 1.9%. We delivered
a significant improvement in gross margin, which facilitated
further investment in brand and marketing.

OUR STRATEGIC PRIORITIES

The personal care industry is going through an exciting
transformation, with consumers embracing beauty and
wellbeing trends - moving from functional products to
more premium benefit-led solutions. Our portfolio of Power
Brands is well placed to capitalise on these changes in our
priority markets.

Our strategy is firmly rooted in delivering unmissable brand
superiority with a focus on premiumisation, addressing
emerging consumer needs ahead of trends and leveraging
retailer partnerships for growth.

MARKET-MAKING PREMIUM INNOVATIONS

We have stepped up our focus on offering superior products
that engage consumers at every touchpoint - from proposition
and packaging to point of sale and placement, whether
on-shelf or online.

Our Deodorants category is a key growth driver for Personal
Care, fuelled by our deep scientific expertise, superior multi-
year innovations, and premium formats - such as Rexona'’s
patented body heat activated technology and Axe’s Fine
Fragrance collection.

This year, Dove and Dove Men+Care launched a new range of
deodorant products in the US, featuring our exclusive odour
adapt technology, specifically designed to provide superior
odour protection for whole-body use. With demand for whole-
body odour protection increasing globally, our ambition is to
lead the growth of this new format through our full
Deodorants portfolio.
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We continue to expand Dove’s Advanced Care range, which
combines 72-hour odour protection with additional skin care
benefits, including our new pro-ceramide technology designed
to help repair the skin’s barrier after shaving.

In Skin Cleansing, our largest category, we capitalised on the
growing appetite for products with multiple benefits with the
launch of Dove’s new serum shower collection, which uses
patented technology and active face care ingredients in a
body wash format. The collection is currently available in the
US, and we plan to expand it to more markets next year.

We also relaunched a number of popular products in our
Skin Cleansing portfolio. Lux’s Magical Orchid shower gel
now features a longer-lasting fragrance, while Lifebuoy’s
iconic bar soap uses a new and improved formulation that
offers superior sensory benefits. The formula uses less palm
oil content, replacing it with a combination of starches,
natural fatty acids and vitamins, making it gentler on the
skin. Currently available in India, the new bar soap will
launch in more markets in the coming years.

In Oral Care, we are complementing the portfolio with our
new Pepsodent Expert range - a therapeutics line specially
formulated with active minerals and clinically proven to
provide relief to advanced oral care problems.

ACCELERATING IN STRATEGIC CHANNELS
AND PARTNERSHIPS

To drive competitive growth for our business, the category,
and our retail partners, we continue to prioritise partnerships
that amplify brand impact and boost cultural relevance.

Building on our five-year sponsorship deal with the Fédération
Internationale de Football Association (FIFA), this year we
proudly sponsored several major tournaments around the
world, including UEFA EURO 2024™, CONMEBOL Copa América
USA 2024™, and TotalEnergies CAF Africa Cup of Nations Céte
d’lvoire 2023.

As one of the most popular sports in the world, football
provides an opportunity for our Power Brands to tap into a
captive mass audience and reach consumers in a socially
relevant way. This year, as part of our sponsorship, we stepped
up our marketing investment and launched large-scale
activations with retail partners in over 200,000 stores across
Europe, the US, Latin America and Africa.

Linked to our successful football sponsorship and overall
category growth efforts, we have seen a positive shift

in recognition from key retailers this year. According to
Advantage Group Survey, a leading benchmark of retailer
and customer perceptions in the consumer goods industry,
Unilever Personal Care is now rated as a top-tier supplier
in 20 priority markets.

FINANCIAL STATEMENTS SUSTAINABILITY STATEMENTS

OPTIMISING OUR PORTFOLIO AND OPERATIONS

In 2024, we completed the disposal of Elida Beauty. Along

with simplifying our portfolio, we have reduced the number of
product lines and streamlined our ingredient specifications.
These efforts have helped restore gross margins to pre-
pandemic levels. Additionally, we have taken proactive steps
to address cost fluctuations, particularly for commodities like
palm oil and its derivatives, by developing new formulations
and technologies, such as our reformulated Lifebuoy bar soap.

To reinvest savings in our brands and innovation programmes,
we are enhancing efficiencies across our value chain and
driving net productivity. The Unilever-wide ‘direct dispatch’
model, which ships products directly from factories to retail
customers, is improving logistics in Personal Care. With projects
in Europe and Asia, and more planned, we are already seeing
benefits such as reduced travel time, lower carbon emissions,
and fewer touchpoints, ensuring a streamlined service.

We continue to invest strategically in our factories, achieving
record levels of operational efficiency. Our Dubai factory,
recognised as an "Advanced 4th Industrial Revolution
Lighthouse" by the World Economic Forum, exemplifies this
achievement. The site, which produces Power Brands like Dove
and Lifebuoy, leverages technologies such as collaborative
robots and digital twins, alongside eco-efficiency best
practices.

Additionally, to help make our supply chain leaner and more
agile, we have established fully automated or ‘dark factories’
that operate 24 hours a day at a number of sites, including our
factory in Cu Chi, Vietnam.

Dove and Dove Men+Care successfully launched a range
of innovative whole-body deodorants in the US, with plans
to scale the new format next year.
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Turnover in 2024

2023: €12.2bn 2022: €12.4bn

Turnover growth
2024
2023

2022

Underlying sales growth
UsG

2024 2.9%
2023 5.9%

2022 11.8%

Operating margin

2024

2023

2022

Underlying operating margin
2024
2023

2022

Pages 11 to 32 use GAAP and non-GAAP measures to explain the performance of our
business. See pages 41 to 47 for further information.
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STRATEGIC REPORT CORPORATE GOVERNANCE

REVIEW OF THE YEAR

Transforming homes
for a bright future

ABOUT HOME CARE

With a turnover of over €12 billion, we are a global home
care business with a strong position in emerging markets -
particularly in India, Brazil and Vietnam. Our Power Brands,
including Dirt Is Good (OMO and Persil), Sunlight, Comfort,
Cif and Domestos, aim to transform everyday chores into
superior experiences.

OUR PERFORMANCE IN 2024

In 2024, despite deflation impacting both the wider home care
market and our business, we achieved a turnover of €12.3 billion,
a 1.4% increase from the previous year. This was driven by 2.9%
underlying sales growth, fuelled by strong volume growth of
4.0% - one of the highest in the last decade. Underlying price
growth declined by 1.1%, linked to commodity cost deflation.

Our full-year performance reflects the step-up in our multi-year
scalable innovations, with several key launches from our Power
Brands as well as extending successful 2023 launches. These
innovations contributed to the turnaround of our European
bus