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The Combined Shareholders’ Meeting of Danone was held on Thursday, April 23, 2026, at Maison de
la Mutualité in Paris. A total of 242 shareholders attended the Meeting in person. The number of
shareholders present, represented by proxy or having voted by correspondence was 11,527. The
quorum was established at 73.07%.

The Shareholders' Meeting was chaired by Gilles SCHNEPP, Chairman of the Board of Directors.

Ibrahima SOW, representing Amundi, and Anne-Laure MARINKOVIC, representing the FCPE “Fonds
Danone”, who also attended the Meeting, were scrutineers. Laurent SACCHI, General Secretary and
Secretary of the Board of Directors, was appointed as Secretary of the Meeting.

After the opening of the Shareholders’ Meeting by Gilles SCHNEPP, Laurent SACCHI reminded the
legal formalities carried out prior to the Meeting, the agenda on which shareholders were called to
vote, and reported on the quorum reached.

Then, six presentations were made to the shareholders:

1. a presentation on Danone’s governance by Gilles SCHNEPP, Chairman of the Board of
Directors;

2. a presentation of the Mission Committee’s report by Pascal LAMY, Chairman of this
Committee;

3. apresentation on strategy by Antoine de SAINT-AFFRIQUE, Danone’s Chief Executive Officer;

4. a presentation on the climate and sustainability strategy by Nathalie ALQUIER, Vice
President for Sustainability;

5. a financial presentation on the 2025 results and Q12026 sales by JUergen ESSER, Group
Deputy CEO and Chief Finance Officer;

6. aconclusion of the Chief Executive Officer, by Antoine de SAINT-AFFRIQUE.

1. Presentation on Danone’s governance

After the screening of an introductory video, Gilles SCHNEPP opened his speech by highlighting the
relevance of Danone's model, based on its dual economic and social project, which remains
particularly meaningful in today’s uncertain global context.

He recalled that 2025 is another year of solid progress, both on financial and non-financial terms,
driven by quality growth based on volume and valuation, as well as continuous improvement in
profitability, while maintaining the investments needed to prepare for the future.

Gilles SCHNEPP insisted on the essential role of the management team, led by Antoine de SAINT-
AFFRIQUE, in the continuous improvement of the Group's performance, while lucidly identifying the
areas requiring additional efforts, in particular certain activities in North America, that have been the
subject of targeted reorganizations.

Regarding the non-financial performance, Gilles SCHNEPP underlined the particularly successful
nature of the 2025 year, which was marked in particular by:

- the achievement of almost all the objectives of the Danone Impact Journey roadmap as well
as the achievement of Danone's objectives as a Société a Mission;
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- obtaining B Corp certification globally, making Danone the largest company to benefit from
this recognition;

- the AAA rating obtained by the demanding CDP, awarded to a very small number of
companies worldwide;

- as well as first place in the ATNI (Access to Nutrition Initiative) ranking among the thirty
companies in its sector.

He also referred to the work carried out by all governance bodies to prepare the new non-financial
roadmap for 2030, in a context where sustainability issues remain at the heart of Danone's business
plan.

Gilles SCHNEPP then referred to the infant milk crisis that affected the food industry at the beginning
of 2026, and in particular Danone. He underlined the increased attention and vigilance shown by
Danone's Board of Directors on this subject, which had met several times to closely monitor the
evolution of the situation.

He also presented the elements relating to the Group's governance, highlighting the stability of the
composition of the Board of Directors, the diversity and complementarity of the skills of its members,
as well as their high level of commitment, both within the Board and its Committees.

Finally, he addressed the Chief Executive Officer's compensation policy, the structure of which has
remained unchanged since 2021, while presenting the few proposed changes to the variable
compensation criteria for the 2026 financial year.

He concluded his speech by thanking all Danone teams, the members of the Board of Directors and
the Mission Committee, for their constant commitment to the Group's success.

Gilles SCHNEPP then invited Pascal LAMY to present the report of the Mission Committee.

2. Mission Committee’s report

Pascal LAMY recalled that the Mission Committee is responsible, in accordance with French
legislation, for reporting on Danone's implementation of its non-financial performance commitments
as a Societé a Mission, a mission carried out with the support of an external auditor. He said that the
detailed analyses are included in the written documentation made available to shareholders.

He indicated that the 2025 financial year closes the first five-year cycle of the Danone Impact Journey
objectives, while marking the start of a new cycle from 2026. Pascal LAMY stressed that the Mission
Committee was pleased to note that the objectives defined jointly with Danone have, for the most
part, been achieved or exceeded. He noted, however, that the target for the recyclability of plastic
pots in areas with formalised collection systems should be achieved at 100% in 2026 due to delays
due to external circumstances.

Pascal LAMY indicated that the results observed cover all the pillars defined by the Company —
health, environment and social — as well as the obtaining of B Corp certification, integrated into the
commitments and obtained as planned in 2025.

He also confirmed that the Mission Committee had validated, after in-depth discussions with
Danone's teams, the trajectory and level of ambition of the objectives for the 2026-2030 period,
adjusted to take into account the evolution of Danone's product portfolio, available comparison
indicators and the regulatory context. He added that although relating to the 2026 financial year, the
Mission Committee has been informed of developments concerning the infant milk recalls that
occurred at the beginning of the year.

Finally, Pascal LAMY thanked the members of the Mission Committee, the Danone teams and the
auditors for their commitment and availability, while paying tribute to David Nabarro, a member of
the Committee who passed away in 2025. He also underlined the consistency with which Danone's
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management articulates its strategy with its commitments as a Société a Mission, thus reconciling
financial and non-financial performance, in a context where the attention paid to non-financial
results tends to decline on another continent under the effect of various pressures.

3. Presentation on strategy

Antoine de SAINT-AFFRIQUE, Chief Executive Officer, opened his speech by greeting the Chairman and
the shareholders, saying he was pleased to see them again at the Annual Shareholders’ Meeting. He
recalled the importance of this meeting to take stock of the progress made, share the progress of
Danone's strategy and present the prospects for the Group and its ecosystem.

In a context marked by profound economic, geopolitical, health and societal transformations, he
stressed that the ability of companies to transform themselves and strengthen their resilience is now
an essential condition for success. He reaffirmed Danone's commitment to its mission - “bringing
health through food to as many people as possible” - as well as to its dual project combining
economic performance and social and environmental responsibility.

The Chief Executive Officer then reviewed Danone's historical and territorial roots, in France and
abroad, and the solidity of the Group's brands, based on long-term scientific and nutritional expertise,
combined with a strong capacity for innovation and reinvention.

Antoine de SAINT-AFFRIQUE highlighted another year of solid performance. In 2025, Danone recorded
revenue growth of +4.5% on a like-for-like basis, driven by a positive volume/mix and reflecting the
commitment of the Group's teams.

He stressed that this performance was accompanied by significant progress in sustainability. Danone
has obtained, for the third consecutive year, the Triple A rating from the CDP, confirming its leadership
on climate, water and forests, and has reached a major milestone with the achievement of B Corp
certification at the global level, the culmination of a journey that has been underway for ten years.

The Chief Executive Officer recalled that Danone was benefiting from favorable structural trends
related to the strengthening of the link between food and health. He underlined the Group's
differentiating positioning in categories that are growing faster than the sector average, particularly
around proteins, fibers and medical nutrition.

Growth in 2025 was driven by several key platforms, such as high protein products, gut health, infant
milk and medical nutrition, as well as by the accelerated diversification of distribution channels,
contributing to the resilience of the business model.

Antoine de SAINT-AFFRIQUE then detailed the first achievements of Chapter 2 of the Renew strategy,
aimed at strengthening the Group's fundamentals while accelerating the transformation. He
highlighted the intensification of science-based innovation, the improvement of operational and
digital execution, as well as the development of distinctive key competencies.

He also reiterated Danone's willingness to actively shape its portfolio, thanks to a disciplined
approach to acquisitions, aligned with the Group's mission and long-term growth priorities.

Sustainability is a central pillar of Danone's strategy. Antoine de SAINT-AFFRIQUE highlighted the
launch of Phase 2 of the Danone Impact Journey, with a roadmap extended to 2030. This new step
aims to strengthen the Group's positive impact on health through food, the management of natural
resources, the fight against climate change and support for the transformation of agricultural
sectors and ecosystems.

He then gave the floor to Nathalie ALQUIER, Vice-President in charge of Sustainability at Danone, for
a detailed presentation of the climate and sustainability strategy.
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4. Presentation on the climate and sustainability strategy

Nathalie ALQUIER recalled that sustainability is fully integrated into Danone's strategy and is a
central lever for long-term value creation, contributing to the Group's performance, resilience and
positive impact on society and the environment. This approach is based on three structuring pillars:
Health through Food, Nature and People & Communities.

Onthe occasion of the entry into Phase 2 of the Danone Impact Journey, she reviewed the main results
achieved in 2025, marked by concrete progress and strong external recognition.

Danone is recognized as having the healthiest product portfolio in the industry, with a leading position
inthe ATNIindex and nearly 99% of its children's dairy and plant-based products now limited in sugar.
In addition, Danone-backed social enterprises have provided access to clean drinking water to nearly
25 million people in 11 countries on a daily basis.

Regarding the environmental pillar, Nathalie ALQUIER highlighted the significant reductions in CO,
and methane emissions from fresh milk achieved since 2020, the deployment of regenerative
agriculture with partner farmers and the commitments to deforestation-free sourcing of sensitive raw
materials. Regarding the social pillar, she also highlighted the achievement of B Corp certification at
the global level and the programs for its employees.

She then presented the ambitions for 2030, including the extension of sugar reduction to adult
products, the fight against iron deficiency with a target of contributing to 14 million tests to detect
anaemia, as well as the pursuit of climate objectives aligned with a 1.5°C trajectory, validated by the
SBTi. She recalled that the Nature strategy is based on regenerative agriculture, sustainable water
management and circularity of packaging.

Finally, she explained that sustainability is first and foremost based on people, through structuring
programs in favor of employees and partners, as well as strong commitments in terms of human
rights, responsible supply chain and decent pay.

In conclusion, Nathalie ALQUIER reaffirmed that sustainability is a strategic lever fully integrated into
Danone's business model, essential to the Group's long-term resilience. By opening Phase 2 of the
Danone Impact Journey, Danone confirms a vision of sustainable development based on a scientific
approach, controlled investments and operational pragmatism, in the service of the confidence of
consumers, partners and shareholders.

She then handed over the floor to JUrgen ESSER for the presentation of the 2025 financial results.

5. Presentation of the 2025 results and Q12026 results

JUrgen ESSER opened his presentation by reviewing Danone’s performance in 2025. He noted the
Group had entered Chapter 2 of Renew Danone by delivering a solid set of results, fully in line with
the mid-term objectives set in 2024, once again demonstrating the relevance of Danone’s business
model.

He highlighted that like-for-like sales grew by +4.5%, driven by volume/mix growth.

He explained that the priority given to volume/mix-led growth had supported a strong improvement
in gross margin, resulting in a 44-basis-point increase in recurring operating margin, which reached
13.4%. At the same time, the Group continued its reinvest behind its brands, research and innovation,
as well as key capabilities, in order to support future growth.

Strong operational performance, combined with Danone’s strict financial discipline, translated into
a+4.6% increase in recurring Earnings Per Share (EPS) and a free cashflow generation of €2.8 billion
for the year.

C‘) DANONE@ ONE PLANET. ONE HEALTH °



JUrgen ESSER then underlined that sales growth in 2025 was driven by volume/mix quarter after
quarter, and stressed that the Group’s diversified portfolio enables Danone to deliver sustainable
growth across all categories and geographies.

Turning to the main geographical zones, JUrgen Esser provided the following comments:

e In Europe, sales increased by +2.3% on a like-for-like basis. The region maintained solid
momentum, reflecting continued progress in Dairy, supported by functional platforms, as well
as the strong growth of Alproin Plant-Based. Specialized Nutrition was supported by the good
performance of Adult Medical Nutrition, while Waters delivered solid growth, notably driven
by evianand Volvic.

e InNorth America, sales grew by +2.0% on a like-for-like basis. Performance in EDP was mixed:
high protein ranges continued to deliver strong momentum, while coffee creamers were
impacted by temporary supply challenges. Specialized Nutrition posted a solid performance.
JUrgen ESSER also mentioned the recent acquisition of Kate Farms, which is showing very
positive momentum, although it is not yet included in like-for-like figures.

e InChina, North Asia & Oceania, sales increased by +11.7% on a like-for-like basis. Specialized
Nutrition delivered exceptional growth, driven by strong competitive growth in Infant Milk
Formula and continued robust demand in Medical Nutrition. In Waters, Mizone delivered a
solid performance, while EDP posted double-digit growth, driven by Activia and Oikos in
Japan.

Jirgen ESSER then stated that Danone delivered on its value creation commitments for all key
financial indicators. The strong free cashflow generation once again enabled the Group to further
reduce net debt, which stood at €8.4 billion at year-end 2025.

Jirgen ESSER also highlighted the continued improvement in operational performance, which
allowed Return On Invested Capital (ROIC) to reach 10.7%, now structurally at double-digit level, a
key pillar of Danone’s value creation trajectory.

Regarding shareholder returns, he recalled that it is proposed the payment of a dividend of €2.25 per
share, up around 5% year-on-year, in line with recurring EPS growth and representing the highest
dividend ever paid by the Group.

JUrgen ESSER then briefly presented the key elements of Q12026 sales, published on the eve of the
Annual Shareholders’ Meeting. He recalled that, since January 15, 2026, Danone was now organized
around three new geographical zones — Europe, Middle East & Africa (EMEA), Americas and
Asia-Pacific — and that the reporting structure has been adapted accordingly.

In a challenging environment, Danone delivered a solid Q1 performance, with like-for-like sales growth
of +2.7%, driven by volume/mix of +1.5%, positive across all categories.

e In Europe, Middle East & Africa, sales grew by +0.6% on a like-for-like basis, in a context
marked by Infant Milk Formula recalls and the Middle East conflict.

e Inthe Americas, salesincreased by +3.4% on a like-for-like basis, supported by the continued
strong momentum in Latin America and an early recovery in the U.S.

e In Asia-Pacific, sales grew by +6.0% on a like-for-like basis, driven by Specialized Nutrition in
China and EDP in Japan.

To conclude, JUrgen ESSER reiterated Danone’s long-term value creation model, focused on quality
growth and attractive returns. He confirmed the Group’s ambition for the 2025-2028 period, with
like-for-like sales growth between +3% and +5% and recurring operating income growing faster than
sales. This ambition is expected to structurally increase free cashflow towards €3 billion and to
maintain ROIC at double-digit level.
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He concluded by stating that the solid Q12026 performance once again demonstrated the relevance
of Danone’s business model, and that the Group had confirmed its annual guidance, fully in line with
its mid-term ambition.

6. Conclusion of the Chief Executive Officer

In conclusion, Antoine de SAINT-AFFRIQUE stressed that Danone is today a stronger Company, with
solid fundamentals and a resolutely forward-looking focus. He emphasized the Group's strengths -
its brands, its scientific expertise, its local roots and the commitment of its employees - to deliver
sustainable performance and continue the transformation underway. The Chief Executive Officer
concluded by reaffirming the priority given to execution, discipline and sustainable value creation,
while thanking shareholders for their trust and support.

*R¥

Following these presentations, Achour MESSAS from Forvis Mazars spoke on behalf of the college of
Statutory Auditors and presented the conclusions of their work on the 2025 financial statements.

He then spoke on behalf of the Statutory Auditor responsible for certifying sustainability information,
to present the conclusions of their work on sustainability information for the 2025 financial year.

*¥¥

Laurent SACCHI then introduced the shareholders Q&A session which lasted about 35 minutes.

*¥X¥

Laurent SACCHI reported on the final quorum; then shareholders were invited to vote on the
resolutions submitted to the approval of the Shareholders' Meeting.

All resolutions presented by the Board of Directors were approved, namely:

Agenda within the authority of the Ordinary Shareholders’ Meeting:
1. Approval of the statutory financial statements for the fiscal year ended December 315, 2025;

2. Approval of the consolidated financial statements for the fiscal year ended December 3T,
2025;

3. Allocation of earnings for the fiscal year ended December 315t, 2025, and setting of the dividend
at€2.25 per share;

4. Renewal of the term of office of Gilles SCHNEPP as Director, in accordance with Article 15- 1|
paragraph 2, of the by-laws;

5. Renewal of the term of office of Valérie CHAPOULAUD-FLOQUET as Director;

6. Renewal of the term of office of Sanjiv MEHTA as Director.
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10.

.

12.
13.

4.

Approval of the information regarding the compensation of the corporate officers referred to
in paragraph | of article L.22-10-9 of the French Commercial Code for the 2025 fiscal year;

Approval of the components of compensation paid in or awarded for the fiscal year ended
December 315, 2025 to Antoine de SAINT-AFFRIQUE, Chief Executive Officer;

Approval of the components of compensation paid in or awarded for the fiscal year ended
December 315, 2025 to Gilles SCHNEPP, Chairman of the Board of Directors;

Approval of the compensation policy for the executive corporate officers for the 2026 fiscal
year,;

Approval of the compensation policy for the Chairman of the Board of Directors for the 2026
fiscal year;

Approval of the compensation policy for Directors for the 2026 fiscal year;

Authorization granted to the Board of Directors to purchase, retain or transfer the Company’s
shares;

Ratification of the transfer of the registered office;

Agenda within the authority of the Extraordinary Shareholders’ Meeting

15

16.

. Delegation of authority to the Board of Directors to issue ordinary shares and securities in
favor of employees who are members of a company’s savings plan and/or to carry out
reserved sales of securities, without preferential subscription right of the shareholders;

Delegation of authority to the Board of Directors to issue ordinary shares and securities giving
access to the share capital, with cancellation of the preferential subscription right, in favor
of categories of beneficiaries made up of employees working within foreign companies of
Danone’s group or in international mobility, in the framework of employee shareholding
plans;

Agenda within the authority of the Ordinary Shareholders’ Meeting:

17. Powers to effect formalities.

FR¥

All the corporate managers’ presentations to the Shareholders’ Meeting, the Mission Committee’s
report, answers to written questions from shareholders, voting results and broadcast of the
Shareholders’ Meeting are available on Danone’s website at the following address:
https://www.danone.com/investors/shareholders/shareholders-meeting.html.
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