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CLOSING THE FIRST 3 YEARS OF RENEW DANONE 
CONSISTENTLY DELIVERING ON OUR GUIDANCE

Volume/mix Recurring operating margin Recurring EPS

Free Cash Flow ROIC

in 2024

#1

-0.8% -0.4%

+3.0%
12.2%

12.6%

13.0%

ϵоΦпо

ϵоΦрп

ϵоΦсо

ϵнΦм ōƴ

ϵнΦс ōƴ
ϵоΦл ōƴ

8.9%

9.5%

10.0%

FY 22 FY 23 FY 24 FY 22 FY 23 FY 24 FY 22 FY 23 FY 24

FY 22 FY 23 FY 24 FY 22 FY 23 FY 24

ATNI = Global  Access To Nutrition  index
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DOUBLING-DOWN ON 
RENEW DANONE

STEPPING UP FURTHER 
OUR CAPABILITIES, 

CULTURE AND TALENT

PIVOTING, 
BROADENING, 
EXPANDING

DANONE OPENS THE NEXT CHAPTER OF ITS RENEW STRATEGY
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BECOMING A VALUE COMPOUNDER
BY CONSISTENTLY DELIVERING ON A LONG-TERM BUSINESS MODEL

Committed to a long-
term business model

Our 2025-2028
Guidance

LFL Sales growth

+3% to +5%
Recurring operating income

Growing faster 
than topline

Our 
Ambition

Drive towards 

ϵоōƴ
free cash flow
Structurally double -digit

ROIC



¦ǎŜ ΨLƴŘŜƴǘΩ 
button for 
subheader

¦ǎŜ ΨLƴŘŜƴǘΩ 
button for text 

formats

Click 'Reset 
Slide' button to 
revert the slide 
to its original 
layout & font

HOME TAB

HOME TAB

Q1 24 Q2 24 Q3 24 Q4 24 Q1 25 Q2 25

+3.2%

Q3 25

+1.6%

CONSISTENTLY DELIVERING QUALITY GROWTH IN 2025 YTD
SALES GROWTH LED BY VOLUME/MIX

6

+4.0%
+4.2%

+4.7%

+4.1%

+4.8%

Note: all data in like -for -like

+4.3%
+4.1%

Vol/mix

Price
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STRONG MOMENTUM IN 9M 2025
BROAD-BASED GROWTH ACROSS GEOGRAPHIES

7Note: all data in like -for -like

+2.5%NORTH AMERICA

EUROPE +2.3% 

CHINA, NORTH ASIA & OCEANIA +12.1%

AMEA +4.8%

LATIN AMERICA +5.2%+4.4%
9M 2025

LFL sales growth
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QUALITY GROWTH ACROSS ALL CATEGORIES IN 9M 2025
LEVERAGING SCIENCE-BASED AND VALUE-ADDED DIFFERENTIATION

8

+3.4% | +1.8% 
LFL growth | volume/mix

+7.5% | +5.5% 
LFL growth | volume/mix

+1.8% | +0.6% 
LFL growth | volume/mix

Note: all data in like -for -like
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A MORE COMPACT AND SIMPLER ORGANIZATION
AS FROM JANUARY 1ST, 2026

DANONE WILL OPERATE THROUGH 3 GEOGRAPHIES TO FURTHER ENHANCE THE /hat!b¸Ω{ AGILITY 
AND MARKET IMPACT

Å Pablo  PERVERSI is appointed  President EMEA (Europe, Turkey, Middle  East and Africa)

Å Bruno  CHEVOT is appointed  President APAC (Asia-Pacific)

Å Henri  BRUXELLES is appointed  President Americas

They will  report  to Véronique  PENCHIENATI-BOSETTA, Group Deputy CEO, in charge of 
geographies and categories
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11
Board members

89% 
independence*

44%
women

56%
Non-French nationality

63 years
average age of directors

3.3 years
average length of terms of 
office*

EMPLOYEE REP.

FRÉDÉRIC 
BOUTEBBA

SANJIV
MEHTA

EMPLOYEE REP.

GROUP
CEO

PATRICE 
LOUVET

BETTINA 
THEISSIG

ANTOINE 
DE SAINT-AFFRIQUE

CHAIRMAN

GILLES 
SCHNEPP

GÉRALDINE 
PICAUD

GILBERT 
GHOSTINE

LEAD INDEPENDENT 
DIRECTOR

VALÉRIE 
CHAPOULAUD-FLOQUET

SUSAN 
ROBERTS

LISE 
KINGO

i i

i i i

i i i

*Directors representing employees are not taken into account in the determination of the above percentages or calculations

A BOARD COMPOSED OF HIGHLY DIVERSIFIED AND EXPERIENCED MEMBERS
BOARD OF DIRECTORS COMPOSITION AS OF OCTOBER 31, 2025 

Term ending at the 2026 AGM

i Independent Director

Employee representative renewal 
and appointment process planned 
for early 2026
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Lots of subjects reviewed and discussed in 2025, incl:

Strategy,  business and financial  performance,  M&A 
(Kate Farms, Akkermansia,  Lifeway, etc.), stock  
evolution,  risk mapping,  governance, remuneration,  
research  & innovation,  sustainability  priorities  and 
policies

Each Board meeting is generally  preceded by a 
dedicated  non-executive session

5 BOARD MEETINGS YTD

100% attendance

11 .h!w5Ω{ /haaL¢¢99 a99¢LbD{ ¸¢5
97% attendance

4 Audit Committees

4 Nomination, Compensation & Governance Committees

3 CSR Committees

A HIGHLY ENGAGED AND ACTIVE BOARD
.h!w5Ω{ ²hwY !b5 Lb±h[±9a9b¢ Lb ¸¢5 нлнр  

1 specialized AI training session delivered by in-house experts

Note: Data as of October 31, 2025

1 internal assessment planned for December 2025
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A HIGHLY ENGAGED AND ACTIVE BOARD 
BOARD COMMITTEES AS OF OCTOBER 31, 2025

CSR Committee
Nomination, Compensation and 

Governance Committee
Audit Committee

3 members

Géraldine PICAUD (Chair), Gilbert 

GHOSTINE and Sanjiv MEHTA

Å 100% independent

Å 100% attendance YTD

Å 4 meetings YTD

3 members

Valérie CHAPOULAUD-FLOQUET 

(Chair), Frédéric BOUTEBBA and 

Patrice LOUVET

Å 100% independent*

Å 100% attendance YTD

Å 4 meetings YTD

4 members

Lise KINGO (Chair), Gilbert GHOSTINE, 

Susan ROBERTS and Bettina THEISSIG

Å 100% independent*

Å 92% attendance YTD

Å 3 meetings YTD

*Directors representing employees are not taken into account in the determination of the above percentages of independence
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нлнр {I!w9Ih[59w{Ω a99¢LbD
ALL RESOLUTIONS PRESENTED BY THE BOARD OF DIRECTORS VOTED WITH A LARGE MAJORITY

ALL RESOLUTIONS PRESENTED BY THE BOARD OF DIRECTORS APPROVED, WITH A LARGE LEVEL OF 
SUPPORT, INCLUDING:

Å The proposed dividend of ϵ2.15 per share (+2.4% compared  to previous year)

Å The proposed renewal  of terms of office  of Antoine de Saint -Affrique,  Géraldine Picaud, 
Susan Roberts and Patrice  Louvet as Directors

Å Components  of compensation  paid  for  2024 to CEO Antoine de Saint -Affrique  and Chairman  
Gilles Schnepp

Å Compensation  policies  for  the CEO, the Chairman  and the Board members for  2025

Å Renewal of customary  financial  authorizations,  including  share buyback  and capital  
increases for  employees

Å Renewal of the shareholders'  authorization  for  Group Performance  shares and Fidelity 
Shares 
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MANAGEMENT COMPENSATION STRUCTURE
OVERVIEW OF SHORT-TERM AND LONG-TERM INCENTIVES

Fixed depending on 
experience and level of 

responsibility

Fixed annual
Short-term Incentives 

(Annual, Variable)

Financial (60%) 

Sustainability (20%) 

Managerial (20%) 

Annual performance 
conditions

Cash Cash Danone Shares

Long-term 
Group Performance Shares

Financial (70%) 

Sustainability (30%) 

Continuous employment 
conditions over three years

Performance conditions 
noted over three years

COMPONENT OF 
FIXED COMPENSATION

COMPENSATION COMPONENTS UNDER PERFORMANCE CONDITIONS
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COMPENSATION OF ANTOINE DE SAINT-AFFRIQUE, CEO, FOR 2025

DETERMINED BY THE BOARD OF DIRECTORS UPON RECOMMENDATION OF THE NOMINATION, COMPENSATION & GOVERNANCE COMMITTEE, IN LINE 

²L¢I ¢I9 /hat9b{!¢Lhb th[L/¸ !ttwh±95 .¸ ¢I9 {I!w9Ih[59w{Ω a99¢LbD Lb !twL[ нлнр

SAME PERFORMANCE CONDITIONS AND SAME BALANCE BETWEEN FIXED, ANNUAL VARIABLE AND LONG-TERM COMPENSATION VS. 2024: 

Á Target annual variable compensation: 100% of fixed compensation (with a maximum of 200%), that will consist of 3 components: 
financial (60%), sustainability (20%), and managerial objective (20%)

Á Long-term compensation: performance shares representing 200% of fixed compensation subject to performance conditions. These 
conditions can now stretch up to 120% (vs. 105% in 2024) and include two components: financial (70%) & sustainability (30%)

ADDITIONAL ELEMENTS FULLY IN LINE WITH THE RECOMMENDATIONS OF AFEP-MEDEF CODE, INCLUDE: 

Á Benefit in kind in line with group practices, including benefit of accommodation

Á Severance paymentΥ  ƛƴ ŎŀǎŜ ƻŦ ŦƻǊŎŜŘ ŘŜǇŀǊǘǳǊŜ ŎŀǇǇŜŘ ŀǘ н ȅŜŀǊǎΩ ǿƻǊǘƘ ƻŦ ŦƛȄŜŘ ŀƴŘ ǾŀǊƛŀōƭŜ ǇŀƛŘ ŎƻƳǇŜƴǎŀǘƛƻƴΣ ǎǳōƧŜŎǘ ǘƻ 
challenging performance conditions

Á Non-competition payment : duration of 18 months with payment of 50% of the annual fixed and variable compensation target - 
being specified that the severance payment and the non -ŎƻƳǇŜǘƛǘƛƻƴ ǇŀȅƳŜƴǘ Ŏŀƴƴƻǘ ŀƳƻǳƴǘ ǘƻ ƳƻǊŜ ǘƘŀƴ н ȅŜŀǊǎΩ ǿƻǊǘƘ ƻŦ 
paid annual fixed and variable compensation
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REMINDER OF 2025 COMPENSATION CRITERIA OF THE CEO
BALANCING FINANCIAL, SUSTAINABILITY & MANAGERIAL CRITERIA SUPPORTING SUSTAINABLE VALUE 
CREATION

Á Financial  (60%): LFL sales growth 1, volume/mix 1, recurring  operating  margin,  FCF

Á Sustainability  (20%): GHG emissions reduction 1, B Corp certification,  volume of key 
commodities  verified  Deforestation  & Conversion Free, Fair Wage Network  
Certification  of Danone (new criteria  in 2025 )

Á Managerial  objective  (20%)

SHORT-TERM 
INCENTIVES 

(ANNUAL, VARIABLE)

LONG-TERM 
INCENTIVES (GROUP 

PERFORMANCE 
SHARES)

Á Recurring EPS average growth  (20% /  up to  25%)

Á Total  shareholder  return  (TSR) relative  to   Stoxx Europe 600  F&B (25% /  up to  30%)

Á Return on invested capital  (ROIC) (25% /  up to  35%)

Á Sustainability  criteria  (30%): sugar reduction  in EDP everyday adult  products  (10%), 
GHG emissions reduction  across  full  value chain 1 (10%), water  consumption  
intensity  reduction  (10%)

1. On a like-for -like basis / comparable scope



¦ǎŜ ΨLƴŘŜƴǘΩ 
button for 
subheader

¦ǎŜ ΨLƴŘŜƴǘΩ 
button for text 

formats

Click 'Reset 
Slide' button to 
revert the slide 
to its original 
layout & font

HOME TAB

HOME TAB

21

ANNUAL VARIABLE COMPENSATION
DETAILED CONDITIONS FOR 2025

Category KPI Weight
Possible 
variation 

Financial

Like-for-like sales growth 15% 0 to 30%

Change in volume/mix on a like-for-like basis 15% 0 to 30%

Recurring operating margin level 15% 0 to 30%

Free cash flow generation 15% 0 to 30%

Sub-total 60% 0 to 120%

Sustainability

Reduction of GHG emissions across the value chain (scopes 1, 2 and 3), on comparable scope, in 2025 vs 2024 5% 0 to 10%

Forest ς Volume of key commodities verified Deforestation & Conversion Free (vDCF) 5% 0 to 10%

B-Corp certification of Danone SA and percentage of employees covered by the certification 5% 0 to 10%

Fair Wage Network Certification of Danone (decent wage) 5% 0 to 10%

Sub-total 20% 0 to 40%

Managerial

Sub-total 20% 0 to 40%
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LONG-TERM INCENTIVES 
DETAILED CONDITIONS FOR 2025 GROUP PERFORMANCE SHARES (GPS) APPLICABLE TO ALL BENEFICIARIES* 

Category KPI Weight
Possible 
variation 

Targets

Financial

Average recurring EPS growth in 2025-2026-2027 20% 0 to 25% Not disclosed externally ex ante 

Danone TSR vs Stoxx Europe 600 F&B Index in 2025-2026-2027 25% 0 to 30%
Minimum (20%): Danone TSR = 100% Index TSR
Stretch (30%): Danone TSR җ мнл҈ LƴŘŜȄ ¢{w

Average ROIC in 2025-2026-2027 25% 0 to 35% Not disclosed externally ex ante 

Sub-total 70% 0 to 90%

Sustainability

±ƻƭǳƳŜ όƛƴ ҈ύ ƻŦ 95t ŜǾŜǊȅŘŀȅ ŀŘǳƭǘǎΩ ǇǊƻŘǳŎǘǎ ǎƻƭŘ ƛƴ нлнт ǿƛǘƘ 
max 10gr of sugar /100gr of product

10% 0 or 10% Minimum (5%): 77% // Max (10%): 78%

Reduction of GHG emissions across the value chain (scopes 1, 2 
and 3), on comparable scope, in 2027 vs 2024

10% 0 to 10% Minimum (5%): -7.5% // Max (10%): -9%

Reduction (in %), on comparable scope, in the water consumption 
intensity in Danone productions sites in 2027 vs 2024

10% 0 to 10% Minimum (5%): -2.5% // Max (10%): -5%

Sub-total 30% 0 to 30%

TOTAL 100% 0 to 120%

* Including the executive corporate officers



¦ǎŜ ΨLƴŘŜƴǘΩ 
button for 
subheader

¦ǎŜ ΨLƴŘŜƴǘΩ 
button for text 

formats

Click 'Reset 
Slide' button to 
revert the slide 
to its original 
layout & font

HOME TAB

HOME TAB

23

AGENDA

1. RENEW DANONE AND LATEST RESULTS UPDATE

2. LEADERSHIP ORGANIZATION

3. .h!w5Ω{ /hath{L¢LhbΣ ²hwY !b5 Lb±h[±9a9b¢

4. нлнр {I!w9Ih[59w{Ω a99¢LbD

5. MANAGEMENT COMPENSATION STRUCTURE

6. KEY TOPICS FOR 2026 AGM

7. APPENDIX



¦ǎŜ ΨLƴŘŜƴǘΩ 
button for 
subheader

¦ǎŜ ΨLƴŘŜƴǘΩ 
button for text 

formats

Click 'Reset 
Slide' button to 
revert the slide 
to its original 
layout & font

HOME TAB

HOME TAB

24

KEY TOPICS FOR 2026 AGM

DIVIDEND 
BOARD 

RENEWALS
COMPENSATION
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нлнр {I!w9Ih[59w{Ω a99¢LbD
ALL RESOLUTIONS PRESENTED BY THE BOARD OF DIRECTORS VOTED WITH A LARGE MAJORITY

# Proposals Score
1 Approve Statutory Financial Statements 99.9%
2 Approve Consolidated Financial statements 99.9%
3 ƓƓƖŸƻĲШ ũũŸĦċƣŔŸŰШŸŉШfŰĦŸůĲШċŰĬШ?ŔƻŔĬĲŰĬШŸŉШқΞЮΝΡШƓĲƖШÉőċƖĲ 99.9%
4 Reelect Antoine de SAINT-AFFRIQUE as Director 98.9%
5 Reelect Géraldine PICAUD as Director 97.7%
6 Reelect Susan ROBERTS as Director 99.4%
7 Reelect Patrice LOUVET as Director 98.7%
8 Approve Compensation Report of Corporate Officers 96.1%
9 Approve Compensation of Antoine de SAINT-AFFRIQUE, CEO 94.3%
10 Approve Compensation of Gilles SCHNEPP, Chairman of the Board 99.5%
11 Approve Remuneration Policy of Executive Corporate Officers 92.2%
12 Approve Remuneration Policy of Chairman of the Board 99.9%
13 Approve Remuneration Policy of Chairman of Directors 99.7%
14 Authorize the Board to purchase, retain or transfer the Company's shares 98.0%
15 Authorize the Board to issue, with preferential subscription right of the shareholders, ordinary shares and securities 92.3%
16 Authorize the Board to issue, without preferential subscription right of the shareholders, ordinary shares and securities 92.7%
17 Authorize the Board to increase issuances in a capital raise without shareholder priority 92.6%
18 Authorize the Board to issue shares and securities without shareholder priority in a public exchange offer by the Company 97.3%
19 Authorize the Board to issue shares and securities for in-kind contributions without shareholder priority 96.0%
20 Authorize the Board  to increase the Company's share capital through incorporation of reserves, profits, premiums or any other amounts that may be capitalized99.1%
21 Authorize the Board to issue shares to employee savings plan members or via reserved sales, without shareholder priority 98.7%
22 Authorize the Board to issue shares to employees abroad or on mobility under shareholding plans, without shareholder priority 98.9%
23 Authorize the Board to grant performance shares, new or existing, without shareholder priority 95.9%
24 Authorize the Board to grant existing or new shares without performance conditions and without shareholder priority 95.1%
25 Authorize the Board to reduce the share capital by cancelling shares 99.7%
26 Amendment of Article 18-IV of the Company's by-laws relating to Board Officers and its resolutions 99.9%
27 Power to effect formalities 99.9%
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2024 DIVIDEND UP +2.4% VS. PREVIOUS YEAR, ABOVE 2019 RECORD-LEVEL
DIVIDEND POLICY PROVIDED IN 2022: STABLE OR GROWING DIVIDEND YEAR ON YEAR

Payout 
ratio

Dividend

54%

2018

ϵмΦфп

58%

2020

ϵмΦфп

55%

2019

ϵнΦмл

54%

2017

ϵмΦфл

55%

2016

ϵмΦтл

55%

2015

ϵмΦсл ϵнΦмл

59%

2023

59%

2021

ϵмΦфп

58%

2022

ϵнΦлл ϵнΦмр

59%

2024
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DIVERSITY AND EXPERTISE OF THE DIRECTORS OF THE BOARD
MATRIX OF THE 5 MAIN FIELDS OF EXPERTISE AND EXPERIENCE OF EACH BOARD MEMBER 
(AS OF DECEMBER 2024)

Note: since 2022, the matrix of expertise and experience areas of the Board members has only included the five 
main fields of expertise of each Board member
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THE ASSESSMENT OF THE BOARD BY THE DIRECTORS WAS OVERALL VERY POSITIVE

Å Expertise of the Board following  its  exceptional  renewal  was underlined

Å Commitment  of Directors,  constructive  working atmosphere  between the Board and the 
Executive Committee

Å Chairman  seen as facilitating  the conduct  and productivity  of the Board meetings

Å Commitment  and outstanding  contribution  of the Lead Independent  Director

A NUMBER OF AREAS FOR IMPROVEMENT HAVE BEEN IDENTIFIED

Å More concise and focused preparatory  documents

Å Extend the length  of Board meetings and devote more time to the Company's medium- and 
long-term strategic  orientations ; in this  context,  specific  focus on strategic  orientations  have 
already  taken  place  during Board meetings in December 2023  and in 2024, notably  to 
prepare  the CME of June 2024

Y9¸ ¢!Y9!²!¸{ Cwha ¢I9 .h!w5Ω{ EXTERNAL ASSESSMENT 
AN EXTERNAL ASSESMENT OF THE BOARD OF DIRECTORS WAS CONDUCTED END OF 2023
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THE ASSESSMENT REVEALED A VERY POSITIVE OUTCOME

Å Collaborative  spirit  and diversity  of the profiles  within  the Board

Å Effective  exchanges and significant  contributions  to the DǊƻǳǇΩǎ ambitions

Å Satisfaction  of the directors  with  respect  to the content  of the agendas, the time allocated  to 
the topics,  the duration  and frequency of the meetings

Å Satisfaction  of the directors  with  respect  to the information  sent and the transparency  of the 
relationship  with  the Executive Committee

A NUMBER OF AREAS FOR IMPROVEMENT HAVE BEEN IDENTIFIED

Å Preparatory  documents  should be sent earlier  and should be more concise

Å Devote more time to the Company's medium- and long-term strategic  orientations,  
innovation,  new technologies,  AI, cybersecurity,  brand  portfolio

Å Interest  expressed for  training  sessions on sustainability  and cybersecurity

A NEW ASSESSMENT WILL BE CONDUCTED INTERNALLY BY THE END OF THIS YEAR AND EXTERNALLY 
BY THE END OF 2026

Y9¸ ¢!Y9!²!¸{ Cwha ¢I9 .h!w5Ω{ INTERNAL ASSESSMENT 
AN INTERNAL ASSESMENT OF THE BOARD OF DIRECTORS WAS CONDUCTED END OF 2024 UNDER THE 
RESPONSIBILITY OF THE LEAD INDEPENDENT DIRECTOR
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Gilles
SCHNEPP

Independent Director
Chairman of the Board

Gilles Schnepp started  his career  in 1983 at  Merrill  Lynch 
France where he became Vice-President in 1986. He then 
joined Legrand in 1989, holding  various  positions,  in 
particular  that  of group Chief Financial  Officer,  before 
being appointed  Chief Operating  Officer  in 2000 . He was 
appointed  to  the executive committee  and the board  of 
directors  in 2001 and Vice-Chairman  and Chief Executive 
Officer  in 2004 . Between 2006  and 2018, he has been 
Chairman  and Chief Executive Officer  of Legrand and 
then Chairman  of its  board  of directors  between 2018 
and 2020 . From 2018 to 2021, he was also  Chairman  of 
a959CΩǎ Ecological  and Economic Transition  
Commission and a member of its  executive committee . He 
has been appointed  Chairman  of 5ŀƴƻƴŜΩǎ Board  of 
Directors  on March  14, 2021.

Valérie 
CHAPOULAUD-
FLOQUET

Lead Independent Director
Chair of the Nomination, Compensation & 
Governance Committee

Valérie Chapoulaud -Floquet began her career  in 1983 as 
an analyst  at  Crédit  Lyonnais Italy . In 1984, she joined 
[ΩhǊŞŀƭ group, where, after  a role in Internal  Audit,  she 
worked until  2008  in the Luxury Products  Division, 
holding  different  management  positions  in Europe, Asia 
and North  America. In 2002  she was appointed  General 
Manager  of the Luxury Products  Division for  Asia, then in 
2005  for  Europe, and in 2007  President of the Luxury 
Products  Division in the United States . She joined LVMH 
group in 2008  as CEO of Louis Vuitton  Taiwan  and was 
successively President of Louis Vuitton  South Europe, 
President & CEO of Louis Vuitton  North  America and 
President & CEO of Louis Vuitton  Americas. In 2014, she 
was appointed  Chief Executive Officer  of the Rémy 
Cointreau  spirits  group, a position  she held until  2019. 
Since April  26, 2022, she serves as the Lead Independent 
Director  of Danone.

Sanjiv
MEHTA

Independent Director
Member of the Audit Committee

Sanjiv Mehta  started  his career  in 1983 with  Union 
Carbide in lndia  where he held various  management  
positions  in finance,  audit,  and sales. ln 1992, he joined 
Unilever Arabia  in Dubai as Sales Director  and then 
became Group Sales Director . In 1998, he became Sales 
Director  of Unilever Bangladesh  and in 2002  he became 
Chairman  and Managing  Director . ln 2007 , he joined 
Unilever Philippines as Chairman  and Chief Executive 
Officer  and in 2009  he was appointed  Chairman  and 
Chief Executive Officer  of Unilever North  Africa  and 
Middle  East. From 2013 to 2023 , he led ¦ƴƛƭŜǾŜǊΩǎ 
businesses in South Asia including  Hindustan  Unilever 
Limited (HUL). ln 2019, while  continuing  to  lead  South 
Asia he joined Unilever Leadership Executive ό¦ƴƛƭŜǾŜǊΩǎ 
Global  Executive Board)  as President South Asia. {ŀƴƧƛǾΩǎ 
tenure as Chief Executive Officer  and Managing  Director  
of HUL ended on June 26, 2023 . 

CURRENT TERMS OF OFFICE ENDING AT THE 2026 AGM
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5Lw9/¢hw{Ω ¢9wa{ hC hCCL/9

FRÉDÉRIC 
BOUTEBBA*

SANJIV
MEHTA

PATRICE 
LOUVET

BETTINA 
THEISSIG*

ANTOINE 
DE SAINT-AFFRIQUE

GILLES 
SCHNEPP

GÉRALDINE 
PICAUD

GILBERT 
GHOSTINE

VALÉRIE 
CHAPOULAUD
-FLOQUET

SUSAN 
ROBERTS

LISE 
KINGO

Starting 
date of term

Expiration 
date of term

Years on the 
Board

Starting 
date of term

Expiration 
date of term

Years on the 
Board

2020          2026                   5

2022          2026                   3

2022          2028                   3

2016          2026                   9

2022          2027                   3

2022          2027                   3

2022        2028                  3

2023        2026                  2

2022        2028                  3

2022        2028                  3

2014        2026                  11

*Employee representative
** Directors representing employees are included in this calculation  

Average years on the Board** 3.3
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RESPECTIVE ROLES OF THE CHAIRMAN AND THE LID

CHAIRMAN OF THE BOARD

Å Preparation,  organization,  coordination  and 

oversight  of the .ƻŀǊŘΩǎ meetings, including  setting  

the agenda  for  each meeting

Å Regular communication  and coordination  with  the 

General Management

Å Exchanges with  employees and employee 

representatives  

Å Representation  of the Company in certain  official  

events

Å Participation  to  some discussions with  investors

LEAD INDEPENDENT DIRECTOR

Å Chairmanship  of the Nomination,  Compensation  & 

Governance Committee  and steering of its  work

Å Main interlocutor  of shareholders  and investors  on 

governance-related  matters

Å Oversight of Board's assessment process every 

year

Å Facilitator  of relations  and exchanges between 

Board members

Å Animation  of non-executive session with  

independent  board  members
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COMPENSATION OF ANTOINE DE SAINT-AFFRIQUE, CEO, FOR 2024

2024 CEO COMPENSATION APPROVED BY5!bhb9Ω{ SHAREHOLDERS AT 2025 AGM

Å Fixed compensation : ϵ1,400 ,000  (unchanged since his appointment  in 2021)

Å Annual,  variable  compensation :ϵ2,394,000  (171% of fulfillment rate)    

Å Long-term  compensation : nominal  grant  of 47,880  Group Performance Shares, that  could  be increased  to 50 ,274 in 
case of overperformance  (representing  a book value of ϵ2,304 ,943) ς subject  to  performance  conditions  over 2024-
2026 , that  will  be assessed in 2027

Å Additional  elements : ϵ26,822 benefit  in kind

Indicators Weighting % of fulfillment Weighted Performance amount

Financial

Like-for -like sales growth 15% 113% 17%

Change in volume/mix on a like-for -like basis 15% 200% 30%

Recurring operating margin level 15% 200% 30%

Free cash flow generation 15% 200% 30%

Sub-total 60% 178% 107% ϵмΣпфуΣллл

Sustainability

Reduction of GHG emissions across the value chain (scopes 1, 2 and 3), on comparable 
scope, in 2024 vs 2023

10% 130% 13%

Forest ς Volume of key commodities verified Deforestation & Conversion Free (vDCF) 5% 200% 10%

tŜǊŎŜƴǘŀƎŜ ƻŦ 5ŀƴƻƴŜΩǎ ŜƳǇƭƻȅŜŜǎ ŎƻǾŜǊŜŘ ōȅ .-Corp certification 5% 133% 7%

Sub-total 20% 148% 30% ϵпнлΣллл

Managerial 20% 170% 34% ϵптсΣллл
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LONG-TERM INCENTIVES 
GPS DELIVERY CALENDAR FOR THE CEO

G
R

A
N

T
 Y

E
A

R

GRANTED NUMBER OF GROUP PERFORMANCE SHARES BY DELIVERY YEAR

2025

2021 GPS

2022 GPS

2023 GPS

2024 GPS

2025 GPS

2026 2027 2028

ACHIEVEMENT 
RATE OF KPIs

48,320

51,900

49,742

47,880

42,566

43.1%*

# SHARES 
DELIVERED

To be assessed in 2026

To be assessed in 2026

To be assessed in 2027

To be assessed in 2028

20,826

*Reminder of the 2021 performance conditions: Average sales growth (Weight: 50% / Level of achievement: 0%) ς TSR (Weight: 30% / Level of achievement: 77.1%, 
weighted at 23.15%) ς CDP score (Weight: 20% / Level of achievement: 100%, weighted at 20%)
It shall be noted that the CEO shall keep a number of shares representing at least the equivalent of 4 years of fixed annual compensation.
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.9/haLbD ¢I9 CLw{¢ [L{¢95 ά{h/L;¢;" aL{{Lhbέ Lb нлнл 
WITH > 99% SUPPORT FROM SHAREHOLDERS
A CONSISTENT AND EFFICIENT FRAMEWORK TO PROGRESS OUR ESG AGENDA

ÅConsistent with our historical social and economic project  

ÅCƻŎǳǎŜŘ ƻƴ Ƴƛǎǎƛƻƴ ǘƻ άōǊƛƴƎ ƘŜŀƭǘƘ ǘƘǊƻǳƎƘ ŦƻƻŘ ǘƻ ŀǎ Ƴŀƴȅ ǇŜƻǇƭŜ ŀǎ ǇƻǎǎƛōƭŜέ  

ÅIn line with our One Planet. One Health vision & our B Corp ambition

ÅSet of existing long -term KPIs 

ÅIn line with our sustainability strategy

ÅAligned with UN SDGs

ÅIn charge of the verification of the execution of the of environmental and social 
objectives in by -laws

ÅVerification process (audit) every 2 years

ÅWritten opinion annexed to the report from the Mission Committee to the 
ǎƘŀǊŜƘƻƭŘŜǊǎΩ ƳŜŜǘƛƴƎ

ÅIncludes very high -level independent global experts 

ÅResponsible for monitoring the execution of environmental and social objectives 
in by -laws

ÅChallenging the company on key sustainability topics

ÅMeetings at least twice a year with regular touchpoints with the company

Å9ǎǘŀōƭƛǎƘŜǎ ŀƴ ŀƴƴǳŀƭ ǇǊƻƎǊŜǎǎ ǊŜǇƻǊǘ ǘƻ ǘƘŜ ǎƘŀǊŜƘƻƭŘŜǊǎΩ ƳŜŜǘƛƴƎ
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THE MISSION COMMITTEE TO MONITOR EXECUTION OF SUSTAINABILITY 
OBJECTIVES AS SOCIÉTÉÀ MISSION
INDEPENDENT MEMBERS INCLUDING EXPERTS FROM INTERNATIONAL ORGANIZATIONS

Arancha 
GONZALES

Dean of SciencesPo and former  Minister  of 
Foreign Affairs,  European Union and 
Cooperation  in the Spanish government . She 
served as assistant  Secretary -General of the 
United Nations  and the Executive Director  of 
the International  Trade Centre

Lise 
KINGO

Ms. Lise Kingo is the former  CEO & Executive 
Director  of the United Nations  Global  
Compact . She is currently  an independent  
Board member of Sanofi  and Covestro. She 
is also  independent  Board  member of 
Danone and Chair of the CSR Committee  

Pascal LAMY 
(Chairman)

Former Managing  Director  of the World  
Trade Organization  from 2005  to  2013 and 
previously  European Commissioner for  
Trade, Mr. Lamy currently  chairs  the Paris 
Peace Forum and the World  Council  for  
Ethics of Tourism

Hiromichi 
MIZUNO

Mr. Mizuno currently  serves on the board  of 
PRI (Principles for  Responsible Investment)  
and as Special  Adviser to  the Japanese 
government  on green innovation  and 
finance . On April  2020 , he joined the Board  
of directors  of Tesla

Ron 
OSWALD

Elected General Secretary  of the 
International  Union of Food Workers in 1997 
and served in that  capacity  until  2017

Gabriella 
Ilian RAMOS

As of July 1st  2020 , Ms. Gabriela  Ramos 
serves as UNESCO Assistant  Director  
General in charge of Social  and Human 
Sciences. She currently  serves as OECD 
Chief of Staff  and Sherpa to the G20

Emna 
LAHMER

Ms. Emna Lahmer is an employee at  Danone 
where she is currently  stream  leader  for  
indirect  purchasing . She served as delegate  
from the works council  at  the Board  of 
directors  of Danone
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RECONNECTING SUSTAINABILITY AND BUSINESS PERFORMANCE
MORE FOCUSED COMMITMENTS ON HEALTH, NATURE, PEOPLE & COMMUNITIES

AN UPDATED SUSTAINABILITY 

COMPASS FOCUSING ON IMPACT, 

SERVING OUR MISSION AND

PERFORMANCE
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RECONNECTING SUSTAINABILITY AND BUSINESS PERFORMANCE
FOR EACH PILLAR, A SET OF PRIORITIES TRANSLATED INTO MID TO LONG-TERM OBJECTIVES

1. Cf renewed forest policy dec 2022; 2. 100% Danone production sites and 50% of key raw materials volume; 3. Over 95% of emp loyees covered by certification, excl. M&A; 4. Measured through DPS; 5. Enabling due diligence deployed in Danone operations 
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Top 3 shareholders: 

Artisan Partners (6.6%)

BlackRock (6.6%)

The Capital Group Companies 
(5.2%) 

DANONE SHAREHOLDER BASE AS OF DECEMBER 31, 2024

40

Retail Investors

Company shares  (Incl. Treasury)

Employee Shareholders

Others

8%

5%
2%

8% Institutional 
Shareholders

77%

Source: Nasdaq Shareholder ID as of December 2024


