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CHAIRMAN’S MESSAGE

Ladies and Gentlemen, dear Shareholders,

I look forward to seeing you on Thursday, 27 April at 2:30 pm for the 
Annual Shareholders’ Meeting. 

In a complex and uncertain context, 2022 was a founding year for 
Danone. We will have the opportunity to retrace together the path 
and the work accomplished with Antoine de Saint-Affrique, our Chief 
Executive Officer. 

Indeed, 2022 was the year we went back to fundamentals and to a mo-
del where Danone's economic performance and its mission to bring 
health through food to as many people as possible are fully aligned. 
The "Renew Danone" strategic plan, which the management team is 
continuing to implement with the support of the Board of Directors, is 
the embodiment of this, and has already produced solid results. 

2022 has also opened a new page in the Group's history, with a stren-
gthened Executive Committee and a soon to be completely renewed 
Board of Directors. This year we will be submitting to your vote the 
ratification of the co-option or appointment of three directors with 
recognized skills, qualities and track records, Gilbert Ghostine, Lise 
Kingo and Sanjiv Mehta. Valérie Chapoulaud-Floquet and myself will 
also be submitting to your votes the renewal of our terms of office. 

In 2023, the tightly-knit, international and diversified group that we form 
within the Board - if you approve - will continue to support with great 
commitment and ambition the acceleration of the Group's transformation, 
in the interest of our shareholders and stakeholders. Danone is unique 
in its history, in its product portfolio, and in its pioneering spirit and 
commitment. We are all committed to supporting it as it continues on 
its path towards sustainable and responsible performance and growth.

We are therefore counting on you and your valuable voice to partici-
pate in the major decisions and orientations of the company. In this 
document, you will find all the information you need for this meeting, 
as well as instructions on how to participate. 

On behalf of the Board of Directors, I would like to thank each and every 
one of you for your confidence and strong support. 

Gilles Schnepp, Chairman of the Board of Directors.
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KEY FIGURES

€27.7 bn
+7.8% (a)

SALES  

12.2%
-154 bps (b)

RECURRING OPERATING 
MARGIN

€3.42
+3.6% (b)

RECURRING EPS  

€2.1 bn
FREE  

CASH FLOW

2.5x
NET DEBT / EBITDA

€2.00
DIVIDEND PER SHARE

AAA(c)

FOR THE 4TH YEAR IN A ROW, 
ONE OF THE ONLY  

13 COMPANIES WORLDWIDE 
OUT OF THE NEARLY 15,000 

COMPANIES SCORED.

74%
OF SALES COVERED BY  

B CORPTM CERTIFICATION

EUROPE NORTH AMERICA (1)
CHINA, NORTH ASIA  

& OCEANIA (2) REST OF THE WORLD

Sales 2022 €8.8 bn +5.2% (a) €5.6 bn +8.9% (a) €3.0 bn +6.7% (a) €7.4 bn +10.7% (a)

Recurring Operating 
Margin 2022 12.4% -307 bps (b) 10.1% -72 bps (b) 30.2% -99 bps (b) 6.6% -29 bps (b)

(1) United-States and Canada.
(2) China, Japan, Australia and New-Zealand.

(a) Like-for-like.
(b) On a reported basis.
(c) �Scores obtained as part of the CDP Climate Change, CDP Water security and CDP Forests questionnaires.
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SUMMARY OF THE COMPANY’S 
SITUATION DURING THE LAST 
FISCAL YEAR
For more information on the Group’s situation during the previous fiscal year, please refer to section 3. Business Highlights in 2022 of the 2022 
Universal Registration Document which was filed with the French Financial Markets Authority on March 16, 2023 under number D.23-0099 and 
which is available on Danone’s website at the following address: www.danone.com (Section Investors / Publications & Events / Registration 
Documents/URD).

Year ended December 31

(in € millions except if stated otherwise) 2021 2022 Reported changes Like-for-like changes (a)

Sales 24,281 27,661 13.9% 7,8%

Recurring operating income (a) 3,337 3,377 1.2% (4.3)%

Recurring operating margin (a) 13.7% 12.2% -154 pb -161 pb

Non-recurring operating income and expenses (1,080) (1,234) (154)

Operating income 2,257 2,143 (5.0)%

Operating margin 9.3% 7.7% -155 pb

Recurring net income – Group share (a) 2,165 2,205 1.9%

Non-recurring net income – Group share (241) (1,246) (1,005)

Net income – Group share 1,924 959 (50.2)%

Recurring EPS (in €) (a) 3.31 3.43 3.6%

EPS (in €) 2.94 1.48 (49.7)%

Free cash flow (a) 2,489 2,127 (14.6)%

Cash flow from operating activities 3,474 2,964 (14.7)%

(a) See definition in section 3.6 Financial indicators not defined in IFRS.

SALES 
Consolidated net sales
In 2022, consolidated sales stood at €27.7 bn, up +7.8% on a like-
for-like basis, with a +8.7% contribution from price and a -0.8% 
contribution from volume/mix.

On a reported basis, sales increased by +13.9%, benefiting from a 
positive forex impact of +4.9%, reflecting in particular the appreciation 
of the US dollar and various Asian and Latin American currencies 
against the euro. Reported sales were also impacted by a positive 
organic contribution of +1.2% from hyperinflation geographies.
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Sales by Geographical Zones 
Year ended December 31

(in € millions except percentage) 2021 2022 Sales growth (a) Volume Mix / Growth (a)

Europe 8,341 8,773 5.2% (1.2)%

North America (b) 5,564 6,712 8.9% 0.5%

China, North Asia & Oceania (c) 3,008 3,428 6.7% 4.9%

Rest of the World 7,369 8,748 10.7% (4.1)%

Total 24,281 27,661 7.8% (0.8)%

(a) Like-for-like.
(b) United States and Canada.
(c) China, Japan, Australia and New Zealand.

Europe
Sales
Europe posted sales growth of +5.2% in 2022 on a like-for-like basis, 
driven by +6.4% growth in price and a -1.2% decrease in volume/mix.

Main Markets
In 2022, EDP registered +1.6% like-for-like sales growth in Europe, 
led by both Dairy and Plant-based. In Dairy, the growth was sustained 
by the good momentum in high-protein, indulgence and immunity 
products, led by YoPro, Danette, and Actimel, while Alpro delivered 
solid growth in Plant-based. Specialized Nutrition posted +8.6% 
like-for-like sales growth in 2022, led by Aptamil in Infant Nutrition, 
and Neocate and Fortimel in Adult Nutrition. Waters registered 
+8.5% like-for-like sales growth, sustained notably by the strong 
performance of evian and Volvic.

North America 
Sales
North America posted +8.9% sales growth in 2022 on a like-for-
like basis, driven by +8.3% growth in price and a +0.5% growth in 
volume/mix.

Main Markets
North America maintained strong and competitive growth momen-
tum across Categories in 2022. In EDP, sales were up by +8.1% on a 
like-for-like basis, led in particular by the strong growth of Oikos, 
Activia, International Delight and Silk. Specialized Nutrition delivered 
+15.6% like-for-like sales growth, while Waters posted +19.0% like-
for-like sales growth.

China, North Asia & Oceania 
Sales
China, North Asia & Oceania posted sales growth of +6.7% in 2022 
on a like-for-like basis, driven by +1.8% growth in price and a +4.9% 
growth in volume/mix. 

Main Markets
In China, Infant Milk Formula continued to register competitive growth, 
led by Aptamil, which continued to gain share for both international 
and domestic labels. Adult Nutrition and Pediatric Specialties pur-
sued their good momentum, while in Waters, Mizone continued to 
be penalized by covid-related mobility restrictions. Outside China, 
EDP posted double-digit growth, led by Activia and Oikos in Japan.

Rest of the World 
Sales
Rest of the World registered sales growth of +10.7% in 2022 on a 
like-for-like basis, driven by +14.8% growth in price and a -4.1% 
decrease in volume/mix. 

Main Markets
All Categories and geographies contributed to the price-led growth 
of the Rest of the World in 2022. In Waters, sales were up +18.6% 
on a like-for-like basis, led by Bonafont in Mexico, and Aqua in 
Indonesia. Specialized Nutrition posted +11.8% like-for-like sales 
growth, sustained by both global and local brands, such as SGM in 
Indonesia. Finally, EDP registered +6.8% like-for-like sales growth, 
mainly driven by price.

Sales by Categories
Year ended December 31

(in € millions except percentage) 2021 2022
LFL Sales 
growth (a) 

Volume Mix / 
Growth (a)

Share of sales 
delivered by 

categories in 
2021

Share of sales 
delivered by 

categories in 
2022

EDP 13,090 14,799 5.8% (4.3)% 54% 54%

Specialized Nutrition 7,230 8,319 10.0% 3.8% 30% 30%

Waters 3,961 4,543 10.5% 2.2% 16% 16%

Total 24,281 27,661 7.8% (0.8)% 100% 100%

(a) Like-for-like.

EDP
EDP posted sales of €14,799 million in 2022, up +5.8% vs 2021 on 
a like-for-like basis, including a decrease in volume Mix / Growth 
of  -4.3%. 

Specialized Nutrition
Specialized Nutrition posted sales of €8,319 million in 2022, up 
+10.0% vs 2021 on a like-for-like basis, including an increase in 
volume Mix / Growth of +3.8%.

Waters
Waters posted sales of €4,543 million in 2022, up +10.5% vs 2021 on 
a like-for-like basis, including an increase in volume Mix / Growth 
of +2.2%.  
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OTHER COMPONENTS OF THE INCOME STATEMENT
Consolidated recurring operating income and recurring operating margin
Danone’s recurring operating income reached €3.4 bn in 2022.

Recurring operating margin stood at 12.2%, down -154 basis points 
(bps) compared to last year. This decrease was mainly driven by the 
strong negative impact of input-cost inflation net of productivity, 
estimated at c. -730 bps. This negative effect was partially offset 
by the positive effect of topline drivers – including volume, mix and 
price – for a combined estimated impact of c. +570 bps. Danone 
accelerated its reinvestment journey in the second half of 2022: 
reinvestments in A&P, product superiority and capabilities had a 
negative effect of -105 bps in H2 2022, resulting in full-year impact 
of -58 bps in 2022. Finally, Overheads before reinvestments had a 
positive effect of +83 bps in 2022, including +56 bps in H2, reflecting 
the savings achieved as part of Local First.

In addition to like-for-like effects, reported margin also includes 
the negative impact of Forex and others, changes in scope, organic 

contribution from hyperinflation countries, and effects from other 
income and expenses, for a total combined effect of -20 bps.

Cost of goods sold totaled €14,922 million in 2022 (€12,760 million 
in 2021), or 53.9% of consolidated sales (52.6% in 2021). Year 2022 
has in particular been marked by a high level of input cost inflation, 
partially offset by productivity measures.

Selling expense totaled €6,294 million in 2022 (€5,516 million in 
2021), or 22.8% of consolidated sales, broadly in line with 2021. 

General and administrative expense totaled €2,637 million in 2022, or 
9.5% of consolidated sales (9.6% in 2021). Research and Development 
costs totaled €339 million in 2022, in line with 2021 (€338 million) 
(see section 3.1 Business highlights in 2022). Other income and ex-
pense stood at -€92 million in 2022 (-€3 million in 2021).

FREE CASH FLOW AND NET DEBT
Free cash flow
Free cash flow reached €2,127 million in 2022, down from €2,489 million in 2021, reflecting the decrease in cash-flow from operating 
activities. Capex stood at €873 million.

Net debt
Danone’s net debt totaled €10,107 million as of December 31, 2022, €412 million lower than as of December 31, 2021. It included €323 mil-
lion of put options granted to non-controlling interests, €31 million lower than as of December 31, 2021.

Dividend paid in respect of 2022 fiscal year
At the Annual Shareholders’ Meeting on April 27, 2023, Danone’s 
Board of Directors will propose a dividend of €2.00 per share in 
respect of the 2022 fiscal year, up +3.1% compared to last year. 

Assuming this proposal is approved, the ex-dividend date will be 
May 9, 2023, and dividends will be payable on May 11, 2023.
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MAIN FINANCIAL DATA FOR THE 2021 AND 2022 FISCAL YEARS 
The financial information presented in the tables hereinafter are taken from the group’s consolidated financial statements prepared in accordance 
with International Financial Reporting Standards and are presented in section 4.1 Consolidated financial statements and notes to the consolidated 
financial statements of the 2022 Universal Registration Document available on Danone’s website at the following address: www.danone.com 
(Section Investors / Publications & Events / Registration Documents/URD).

Consolidated income statement and earnings per share 
Year ended December 31

(in € millions, except earnings per share in €) 2021 2022

Sales 24,281 27,661

Cost of goods sold (12,760) (14,922)

Selling expense (5,516) (6,294)

General and administrative expense (2,327) (2,637)

Research and Development expense (338) (339)

Other income (expense) (3) (92)

Recurring Operating Income 3,337 3,377

Other operating income (expense) (1,080) (1,234)

Operating income 2,257 2,143

Interest income on cash equivalents and short-term 
investments 156 155

Interest expense (323) (308)

Cost of net debt (167) (153)

Other financial income 31 51

Other financial expense (126) (208)

Income before tax 1,995 1,832

Income tax (589) (778)

Net income from fully consolidated companies 1,406 1,054

Share of profit of associates 585 (32)

Net income 1,992 1,023

Net income – Group share 1,924 959

Net income – Non-controlling interests 67 64

Net income – Group share, per share 2.94 1.48

Net income – Group share, per share after dilution 2.94 1.48
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Consolidated balance sheet
As of December 31

(in € millions) 2021 2022

Assets  

Goodwill 17,871 17,938

Brands 5,805 5,843

Other intangible assets 377 458

Intangible assets 24,053 24,239

Property, plant and equipment 6,843 6,752

Investments in associates 771 576

Investments in other non-consolidated companies 290 341

Long-term loans and financial assets 398 468

Other financial assets 688 808

Derivatives – assets (a) 120 18

Deferred taxes 890 735

Non-current assets 33,364 33,128

Inventories 1,982 2,619

Trade receivables 2,862 3,272

Other current assets 1,006 1,315

Short-term loans 8 3

Derivatives – assets (a) 91 60

Short-term investments 5,197 3,631

Cash 659 1,051

Assets held for sale (b) 251 202

Current assets 12,056 12,153

Total assets 45,420 45,281

(a) Derivative instruments used to manage net debt.
(b) As of December 31, 2022, concerns the Yashili (China, Fresh dairy products) and Aqua d’Or (Waters, Denmark) securities.
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As of December 31

(in € millions) 2021 2022

Equity and liabilities

Share capital 172 169

Additional paid-in capital 5,934 5,188

Retained earnings and others (a) 18,038 17,916

Translation adjustments (3,835) (3,398)

Accumulated other comprehensive income (656) (382)

Treasury shares (2,380) (1,569)

Equity – Group share 17,273 17,923

Non-controlling interests 102 69

Consolidated equity 17,375 17,992

Financing 12,442 10,806

Derivatives – liabilities (b) 19 373

Liabilities related to put options granted to non-controlling interests 76 59

Non-current financial debt 12,537 11,238

Provisions for retirement obligations and other long-term benefits 1,105 772

Deferred taxes 1,502 1,583

Other non-current provisions and liabilities 1,823 1,565

Non-current liabilities 16,967 15,160

Financing 3,767 3,357

Derivatives – liabilities (b) 2 8

Liabilities related to put options granted to non-controlling interests 
and earn-outs on acquisitions resulting in control 280 263

Current financial debt 4,048 3,628

Trade payables 3,998 4,899

Other current liabilities 3,018 3,591

Liabilities directly associated with assets held for sale (c) 13 11

Current liabilities 11,078 12,130

Total equity and liabilities 45,420 45,281

(a) “Others” corresponds to undated subordinated notes totaling €1.25 billion.
(b) Derivative instruments used to manage net debt.
(c) As of December 31, 2022, this related to Aqua d’Or (Waters, Denmark).
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Consolidated statement of cash flows
Year ended December 31

(in € millions) 2021 2022

Net income 1,992 1,023

Share of profit of associates net of dividends received (564) 53

Depreciation, amortization and impairment of tangible and intangible assets 1,265 1,863

Net change in provisions and non-current liabilities 493 (241)

Change in deferred taxes (73) 40

(Gains) losses on disposal of property, plant and equipment and financial investments (31) 78

Expense related to Group performance shares and fidelity shares 12 25

Cost of net financial debt 166 154

Net interest paid (166) (152)

Net change in interest income (expense) (1) 2

Other components with no cash impact 31 44

Cash flows provided by operating activities, before changes in net working capital 3,123 2,886

(Increase) decrease in inventories (81) (667)

(Increase) decrease in trade receivables (231) (424)

Increase (decrease) in trade payables 425 879

Change in other receivables and payables 239 289

Change in working capital requirements 351 77

Cash flows provided by (used in) operating activities 3,474 2,964

Capital expenditure (a) (1,043) (873)

Proceeds from the disposal of property, plant and equipment (a) 46 30

Net cash outflows on purchases of subsidiaries and financial investments (b) (300) (100)

Net cash inflows on disposal of subsidiaries and financial investments (b) 1,834 206

(Increase) decrease in long-term loans and other long-term financial assets 24 (12)

Cash flows provided by (used in) investment activities 561 (749)

Increase in share capital and additional paid-in capital 46 51

Purchase of treasury shares (net of disposals) (801) –

Undated subordinated notes issued during the period 498 –

Undated subordinated notes repurchased during the period (500) –

Interest expense and repurchase premium on undated subordinated notes (41) (18)

Dividends paid to Danone shareholders (c) (1,261) (1,238)

Buyout of non-controlling interests (22) (91)

Dividends paid to non-controlling interests (115) (80)

Contribution from non-controlling interests to capital increases 1 17

Transactions with non-controlling interests (136) (153)

Net cash flows on hedging derivatives (d) 2 4

Bonds issued during the period 1,700 600

Bonds repaid during the period (1,919) (1,682)

Net cash flows from other current and non-current financial debt (124) (1,032)

Net cash flows from short-term investments (1,492) 1,535

Cash flows provided by (used in) financing activities (4,027) (1,934)

Effect of exchange rate and other changes (e) 58 112

Increase (decrease) in cash 66 392

Cash as of January 1 593 659

Cash as of December 31 659 1,051

Additional information

Income tax payments during the year (569) (716)

(a) Relates to property, plant and equipment and intangible assets used in operating activities.
(b) �Acquisition/disposal of companies’ shares. In the case of fully consolidated companies, this comprises cash and cash equivalents as of the acquisition/

disposal date.
(c) Portion paid in cash.
(d) Derivative instruments used to manage net debt. 
(e) Effect of reclassification with no impact on net debt.
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FINANCIAL RESULTS OF THE 
COMPANY DURING THE LAST 
FIVE FISCAL YEARS AND OTHER 
SIGNIFICANT INFORMATION
The information presented in the table below is taken from the financial statements of the parent company Danone which are presented in section 
4.2 Financial statements of Danone SA, the parent company of the 2022 Universal Registration Document available on Danone’s website at the 
following address: www.danone.com (section Investors / Publications & Events / Registration documents/URD).

2018 2019 2020 2021 2022

Capital at year-end

Share capital (in €) 171,263,800 171,530,202 171,657,400 171,920,622 168,959,483

Number of shares issued 685,055,200 686,120,806 686,629,600 687,682,489 675,837,932

Operations and results for the year

(in € millions)

Sales 666 593 622 635 699

Net income before tax, depreciation, 
amortization and provisions 820 431 1,877 3,807 1,412

Income tax (a) 104 79 73 47 45

Net income after tax, depreciation, amortization 
and provisions 899 471 1,931 3,674 1,353

Dividends paid (b) 1,329 1,441 1,272 1,249 1,352

Earnings per share 

(in € per share)

Income after tax but before depreciation, 
amortization and provisions 1.35 0.74 2.84 5.60 2.15

Net income after tax, depreciation, amortization 
and provisions 1.31 0.69 2.81 5.34 2.00

Dividend per share 1.94 2.10 1.94 1.94 2,00

Personnel

Average number of employees for the year 888 919 990 1,008 1,004

Payroll expense (in € millions) 193 200 169 160 178

Amounts paid in respect of employee benefits 
(social security, social benefit schemes, etc.)  
(in € millions) 94 95 91 94 104

(a) Income (expense).
(b) �Amount relating to the 2022 fiscal year estimated as of December 31, 2022 based on the number of treasury shares held on that date by the Company. The 

2021 dividend corresponds to the amount actually paid during the 2022 fiscal year.
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AGENDA OF THE SHAREHOLDERS’ 
MEETING
AGENDA WITHIN THE AUTHORITY OF THE ORDINARY SHAREHOLDERS’ MEETING
1.	 Approval of the statutory financial statements for the fiscal year 

ended December 31, 2022; 

2.	 Approval of the consolidated financial statements for the fiscal 
year ended December 31, 2022; 

3.	 Allocation of earnings for the fiscal year ended December 31, 
2022 and setting of the dividend at €2.00 per share;

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

5.	 Renewal of the term of office of Gilles SCHNEPP as Director;

6.	 Ratification of the co-opting of Gilbert GHOSTINE as Director; 

7.	 Ratification of the co-opting of Lise KINGO as Director;

8.	 Approval of the information regarding the compensation of cor-
porate officers referred to in paragraph I of Article L.22-10-9 of 
the French Commercial Code for the 2022 fiscal year;

9.	 Approval of the components of compensation paid in or awar-
ded for the 2022 fiscal year to Antoine de SAINT-AFFRIQUE, 
Chief Executive Officer;

10.	Approval of the components of compensation paid in or awar-
ded for the 2022 fiscal year to Gilles SCHNEPP, Chairman of the 
Board of Directors;

11.	Approval of the compensation policy for executive corporate 
officers for the 2023 fiscal year;

12.	Approval of the compensation policy for the Chairman of the 
Board of Directors for the 2023 fiscal year;

13.	Approval of the compensation policy for Directors for the 2023 
fiscal year;

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

AGENDA WITHIN THE AUTHORITY OF THE EXTRAORDINARY SHAREHOLDERS’ MEETING 
15.	Delegation of authority to the Board of Directors to issue ordina-

ry shares and securities giving access to the Company’s share 
capital, with preferential subscription right of the shareholders; 

16.	Delegation of authority to the Board of Directors to issue ordina-
ry shares and securities giving access to the Company’s share 
capital, without preferential subscription right of the sharehol-
ders, but with the obligation to grant a priority right;

17.	Delegation of authority to the Board of Directors to increase the 
number of securities to be issued in the event of a capital increase 
without preferential subscription right of the shareholders;

18.	Delegation of authority to the Board of Directors to issue ordinary 
shares and securities giving access to the Company’s share capi-
tal, without preferential subscription right of the shareholders, 
in the event of a public exchange offer initiated by the Company;

19.	Delegation of powers to the Board of Directors to issue ordina-
ry shares and securities, without preferential subscription right 
of the shareholders, in consideration for contributions in kind 
granted to the Company and comprised of equity securities or 
securities giving access to share capital; 

20.	Delegation of authority to the Board of Directors to increase the 
Company’s share capital through incorporation of reserves, pro-
fits, premiums or any other amounts that may be capitalized;

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

22.	Delegation of authority to the Board of Directors to issue ordi-
nary shares and securities in favor of employees working for 
foreign companies within the Danone group or in a situation 
of international mobility, in the context of employee sharehol-
ding transactions, without preferential subscription right of the 
shareholders;

23.	Authorization granted to the Board of Directors to allocate exis-
ting or newly issued shares of the Company, without preferen-
tial subscription right of the shareholders; 

24.	Authorization granted to the Board of Directors to reduce the 
share capital by cancelling shares; 

AGENDA WITHIN THE AUTHORITY OF THE ORDINARY SHAREHOLDERS’ MEETING
25.	Powers to carry out the formalities; 

26.	Appointment of Sanjiv MEHTA as Director. 
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HOW TO PARTICIPATE IN 
THE SHAREHOLDERS’ MEETING?
Shareholders may choose between one of the three following options of participation: 

•	 personally attend the Meeting;

•	 give proxy to the Chairman of the Meeting or to any individual or legal entity of their choice; or

•	 vote remotely (using the paper form or Internet).

In accordance with the provisions of Article R. 22-10-28, III, of the French Commercial Code, when a shareholder has already voted by postal ballot, 
sent a proxy, or requested an admission card or a participation certificate to attend the Shareholders’ Meeting, he/she may no longer choose to 
participate in a different manner.

I. CONDITIONS FOR PARTICIPATING IN THE SHAREHOLDERS’ MEETING
All shareholders, regardless the number of shares they hold, are 
entitled to participate in the Shareholders’ Meeting. However, in 
accordance with Article R.22-10-28 of the French Commercial 
Code, to be allowed to attend this Meeting, to be represented or to 
vote by post, shareholders must provide evidence of their status 
by the registration of their securities in their name or in the name 
of their authorized intermediary acting on their behalf (pursuant to 
the seventh paragraph of Article L.228-1 of the French Commercial 
Code), on the second business day preceding the Meeting, i.e. on 

Tuesday, April 25, 2023 at 00:00 (Paris time), either in the Company’s 
registry of registered shares or in the registry of bearer securities 
maintained by the authorized intermediaries.

The registration of securities in the registry of bearer securities 
maintained by the authorized intermediaries shall be established by 
a participation certificate issued by the intermediaries and attached 
to the correspondence or proxy voting form, completed in the name 
of the shareholder or on behalf of the shareholder represented by 
the registered intermediary. 

II. METHODS FOR PARTICIPATING IN THE SHAREHOLDERS’ MEETING 
1. If you wish to personally attend the Shareholders’ Meeting
If you wish to attend the Shareholders' Meeting in person, you must request an admission card by mail or by Internet. This admission 
card is essential in order to attend the Meeting and shall be requested from each shareholder upon signing the attendance register.

1.1 Request for an admission card by postal means (with the paper form)

Registered 
shareholders 
(pure or 
administered)

If you have not chosen the e-convening, you will automatically receive by mail the 
form attached to the notice of meeting. It is necessary to:

•	 complete the form by filling in the box “I WISH TO ATTEND THE SHAREHOLDERS’ 
MEETING” (box 1A);

•	 date it and sign it in the boxes provided for this purpose (box 2);

•	 return it, using the enclosed envelope to: Uptevia – C.T.O. Assemblées Générales 
– Les Grands Moulins de Pantin 9, rue du Débarcadère – 93761 Pantin Cedex. 

In order to be taken into account, the form must be received by Uptevia on Friday, 
April 21, 2023, at the latest. 

If you have not received your re-
quested admission card on the 
second business day preceding 
the Shareholders’ Meeting, i.e., on 
Tuesday April 25, 2023, you may 
apply, on the day of the Meeting, 
to the relevant reception desk 
with the following mandatory do-
cuments:

•	 if you are a registered sharehol-
der: a proof of identity; or 

•	 if you are a bearer sharehol-
der: a participation certificate 
dated April 25, 2023, that you 
will have requested from your 
account-holding institution, 
as well as a proof of identity. 

Bearer 
shareholders

You must request an admission card to your account-holding institution. 
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1.2 Request for an admission card by electronic means

Registered 
shareholders 
(pure or 
administered)

Log into the secured VOTACCESS platform via the Planetshares website at the 
following address: https://planetshares.uptevia.pro.fr  

•	 Shareholder with pure shares, use your usual access codes for logging in. 

•	 Shareholder with administered shares, you will find your login ID for accessing 
the Planetshares website in your convening letter. 

If you have forgotten or lost your usual login ID and/or password, you may 
contact the dedicated toll-free number: +33 (0) 800 320 323 (from France) or 
+ 33 (0) 1 58 16 71 75 (from countries outside France).

Once you have connected, follow the on-screen instructions to access the 
VOTACCESS website and request an admission card. 

The VOTACCESS website will be 
open as from Wednesday, April 5, 
2023. 

In all cases, in order to be taken into 
account, the requests for an admis-
sion card by electronic means must 
be made at the latest on the day 
before the Shareholders’ Meeting, 
i.e., on Wednesday, April 26, 2023, 
at 3:00 p.m. (Paris time). 

In order to avoid overloading the 
VOTACCESS website, shareholders 
are highly recommended not to 
wait the eve of the Shareholders’ 
Meeting for requesting an admis-
sion card.

Bearer 
shareholders 

Consult your account-holding institution in order to know whether it is connec-
ted or not to the VOTACCESS website and, in such case, whether this access is 
subject to specific terms of use. 

Only those bearer shareholders whose account-holding institution adhered 
to the VOTACCESS website may request an admission card online.

•	 if your account-holding institution is connected to the VOTACCESS website, you 
shall log on to its Internet portal with your access codes. Then, you must click 
on the icon which is displayed on the line corresponding to DANONE shares 
and follow the on-screen instructions to access to the VOTACCESS website 
and request an admission card. 

•	 If your account-holding institution is not connected to the VOTACCESS website, 
please refer to the procedures for requesting an admission card by postal 
means described above. 

2. If you do not personally attend the Shareholders’ Meeting 
If you are not personally attending the meeting you may vote by post or by Internet, either by casting your vote or by giving proxy to the 
Chairman of the Meeting or to any other person of your choice.

2.1 Vote by postal or electronic means 

2.1.1 Vote by postal means (with the paper form)

Registered 
shareholders 
(pure or 
administered

If you have not chosen the e-convening, you will automatically receive by mail the 
correspondence voting form attached to the notice of meeting. It is necessary to: 

•	 complete it by filling in the box “I VOTE BY POST” (box 1B) and following the 
voting instructions; 

•	 date it and sign it in the boxes provided for this purpose (box 2); 

•	 return it, using the enclosed envelope, to : Uptevia – C.T.O. Assemblées Générales 
– Les Grands Moulins de Pantin 9, rue du Débarcadère – 93761 Pantin Cedex. 

In order to be taken into account, 
the correspondence voting form 
must be received by Uptevia, at 
least three calendar days before 
the Meeting, i.e., on Monday, 
April 24, 2023, at the latest.

Bearer 
shareholders 

You must request the correspondence voting form to your account-holding ins-
titution as from the date of the convening. It is necessary to: 

•	 complete it by filling in the box “I VOTE BY POST” (box 1B) and following the 
voting instructions; 

•	 date it and sign it in the boxes provided for this purpose (box 2); 

•	 return it to your account-holding institution which will send it, together 
with a participation certificate, to: Uptevia – C.T.O. Assemblées Générales  
– Les Grands Moulins de Pantin 9, rue du Débarcadère – 93761 Pantin Cedex. 



DANONE NOTICE OF MEETING 2023 17

2.1.2 Vote by electronic means

Registered 
shareholders 
(pure or 
administered)

Log into the secured VOTACCESS platform via the Planetshares website at the 
following address: https://planetshares.uptevia.pro.fr 

•	 Shareholder with pure shares, use your usual access codes for logging in. 

•	 Shareholder with administered shares, you will find your login ID for accessing 
the Planetshares website in your convening letter. 

If you have forgotten or lost your usual login ID and/or password, you may contact the 
dedicated toll-free number: +33 (0) 800 320 323 (from France) or + 33 (0) 1 58 16 71 75 
(from countries outside France).

Once you have connected, follow the on-screen instructions to access the VOTACCESS 
website and cast your vote.

The VOTACCASS website will be 
open as from Wednesday, April 5, 
2023. 

The opportunity to vote online 
before the Shareholders’ Meeting 
will expire on the day before the 
Meeting, i.e., on Wednesday, 
April 26, 2023, at 3:00 pm (Paris 
time). 

In order to avoid overloading the 
VOTACCESS website, shareholders 
are highly recommended not to 
wait the eve of the Shareholders’ 
Meeting for inputting their voting 
instructions.

Bearer 
shareholders 

Consult your account-holding institution in order to know whether it is connected 
or not to the VOTACCESS website and, in such case, whether this access is subject 
to specific terms of use. 

Only those bearer shareholders whose account-holding institution adhered to 
the VOTACCESS website may vote online. 

•	 if your account-holding institution is connected to the VOTACCESS website, you 
shall log on to its Internet portal with your access codes. Then, you must click 
on the icon which is displayed on the line corresponding to DANONE shares 
and follow the on-screen instructions to access to the VOTACCESS website 
and vote online.

•	 if your account-holding institution is not connected to the VOTACCESS website, 
please refer to the postal voting procedures described above. 

2.2 Giving proxy by postal or electronic means
As a preliminary point, it is specified that for any proxy form without any indication of a proxy, the Chairman of the Meeting will vote in 
favor of the adoption of the resolutions proposed or approved by the Board of Directors, and against the adoption of any other resolution.

2.2.1 Giving proxy by postal means (with the paper form)

Registered 
shareholders 
(pure or 
administered)

If you have not chosen the e-convening, you will automatically receive by mail the 
form attached to the notice of meeting. 

It is necessary to complete it and return it, using the enclosed envelope, to 
Uptevia – C.T.O. Assemblées Générales – Les Grands Moulins de Pantin 9, rue 
du Débarcadère – 93761 Pantin Cedex. You may: 

•	 give proxy to the Chairman of the Meeting by filling in the corresponding box 
on the form (box 1C), in which case your vote will be identical to that of the 
Chairman on the draft resolutions presented;

•	 give proxy to an individual or legal entity of your choice, by following the 
instructions indicated on the form (box 1D). 

In order to be taken into account, 
the proxy form must be received 
by Uptevia at least three calendar 
days before the Meeting, i.e., on 
Monday, April 24, 2023, at the 
latest.

In order for proxy appointments or 
revocations sent by postal means 
to be taken into account, they must 
be received by Uptevia at least 
three calendar days before the 
Shareholders’ Meeting, i.e., on 
Monday, April 24, 2023, at the 
latest. 

A shareholder wishing to revoke 
a proxy must indicated its name, 
surname, address, the name of the 
company he/she is a shareholder 
(Danone), the bank details of his/
her securities account, as well as 
the name, surname and, where 
possible, address of the revoked 
proxy.

Bearer 
shareholders

You must request the form to your account-holding institution as from the date 
of the convening. 

•	 complete it by filling in the box “I HEREBY GIVE MY PROXY TO THE CHAIRMAN 
OF THE GENERAL MEETING” or “I HEREBY APPOINT”, and by following the 
voting instructions; 

•	 date it and sign it (box 2). 

This form must be returned to your account-holding institution which will send it, 
together with a participation certificate, to Uptevia – CTO. Assemblées Générales 
- Les Grands Moulins de Pantin, 9, rue du Débarcadère– 93761 Pantin Cedex.
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2.2.2 Giving proxy by electronic means

Registered 
shareholders 
(pure or 
administered)

Log into the secured VOTACCESS platform via the Planetshares website at the 
following address: https ://planetshares.uptevia.pro.fr  

•	 Shareholder with pure shares, use your usual access codes for logging in. 

•	 Shareholder with administered shares, you will find your login ID for accessing 
the Planetshares website in your convening letter. 

If you have forgotten or lost your usual login ID and/or password, you may 
contact the dedicated toll-free number: +33 (0) 800 320 323 (from France) or 
+ 33 (0) 1 58 16 71 75 (from countries outside France).

Once you have connected, follow the on-screen instructions to access the 
VOTACCESS website and appoint or revoke a proxy.

In order for online proxy appoint-
ments or revocations to be taken 
into account, the confirmations 
must be received by Uptevia at 
the latest on the day before the 
Meeting, i.e., on Wednesday, 
April 26, 2023, at 3:00 pm. 

The VOTACCESS website will be 
open as from Wednesday, April 5, 
2023. 

In order to avoid overloading the 
VOTACCESS website, shareholders 
are highly recommended not to 
wait the eve of the Shareholders’ 
Meeting for inputting their ins-
tructions.

Bearer 
shareholders

Consult your account-holding institution in order to know whether it is connected 
or not to the VOTACCESS website and, in such case, whether this access is subject 
to specific terms of use. 

Only those bearer shareholders whose account-holding institution adhered to 
the VOTACCESS website may appoint or revoke a proxy online. 

•	 if your account-holding institution is connected to the VOTACCESS website, you 
shall log on to its Internet portal with your access codes. Then, you must click 
on the icon which is displayed on the line corresponding to DANONE shares 
and follow the on-screen instructions to access to the VOTACCESS website 
and appoint or revoke a proxy.

•	 if your account-holding institution is not connected to the VOTACCESS website, 
the notification of appointment or revocation of a proxy may also be made 
by electronic means, in accordance with Article R.22-10-24 of the French 
Commercial Code, as follows: 

•	 send an e-mail to the following address: Paris_France_CTS_mandats@
uptevia.pro.fr. This e-mail must include the following information: name 
of the relevant company (Danone), date of the Meeting (Thursday, April 27, 
2023), first name, last name, address and bank references of the shareholder 
as well as the first name, last name and, where possible, address of the 
proxy;

•	 necessarily request your account-holding institution to send a written 
confirmation to Uptevia – C.T.O. Assemblées Générales – Les Grands Moulins 
de Pantin, 9 rue du Débarcadère – 93761 Pantin Cedex. 

Only the notifications of appointment or revocation of a proxy may be sent to the 
above e-mail address. Any other request or notification concerning any other subject 
will not be taken into account and/or processed.
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III. IF YOU WISH TO TRANSFER YOUR SHARES (I) AFTER HAVING REQUESTED AN ADMISSION CARD 
OR A PARTICIPATION CERTIFICATE, VOTED REMOTELY OR SENT A PROXY AND (II) BEFORE 
THE SHAREHOLDERS’ MEETING 
Pursuant to Article R.22-10-28 of the French Commercial Code, all shareholders may transfer all or part of their shares:

•	 if you transfer all or part of your shares before the second 
business day preceding the Meeting date, i.e., Tuesday, April 25, 
2023, at 00:00 (Paris time), the Company will invalidate or amend, 
depending on the case, the remote vote, the proxy, the admission 
card or the participation certificate. Accordingly, the authorized 
intermediary managing the securities account will notify the 
Company or Uptevia, Service Assemblées Générales, of the 
transfer and send them the necessary information;

•	 if you transfer all or part of your shares after the second business 
day preceding the Meeting date, i.e., Tuesday, April 25, 2023, at 
00:00 (Paris time), this transfer shall neither be notified by the 
authorized intermediary managing the securities account nor 
taken into consideration by the Company, and you may therefore 
participate in the Meeting in the manner you choose.

IV. WRITTEN QUESTIONS
Each shareholder may, as from the date of the convening of the 
Meeting, send any written questions he/she/it wishes to the Company. 
These written questions will be answered during the Meeting or, 
pursuant to Article L. 225-108 of the French commercial code, the 
answer will be deemed to have been given when it appears on the 
questions and answers page of the Company’s website accessible 
at the following address: www.danone.com (Section “Investors/
Shareholders/Shareholders’ Meeting/2023”). 

Questions must be sent to the Chairman of the Board of Directors, by 
registered letter with acknowledgement of receipt, to the following 

address: Danone – Direction Juridique Corporate, 15, rue du 
Helder, 75439 Paris Cedex 09, or by e-mail at the following address:  
assemblee2023@danone.com, at the latest by the fourth business 
day preceding the date of the Meeting, i.e. on Friday, April 21, 2023.

In accordance with Article R.225-84 of the French Commercial 
Code, in order to be taken into account, the written questions must 
be accompanied by a certificate confirming registration of shares, 
either in the Company’s registry of registered shares or in the registry 
of bearer securities maintained by an intermediary as stipulated in 
Article L.211-3 of the French Monetary and Financial Code.

V. PROVISIONS APPLICABLE TO THE LENDING OF SECURITIES 
Pursuant to Article L.22-10-48 of the French Commercial Code, 
any person holding, alone or in concert, a number of shares that 
represents more than 0.5% of the voting rights following one or 
several reverse transactions on the Company’s shares, or any 
transaction entailing a right or obligation to resell or return these 
shares to the transferor, must inform the Company and the French 
Financial Markets Authority thereof no later than two business 
days preceding the Meeting, i.e. on Tuesday, April 25, 2023, at 
00:00 (Paris time), and, when the agreement that organized this 
transaction remains effective on that date, must specify the total 
number of shares temporarily held.

This notification shall, in addition to the number of shares acquired 
following one of the transactions mentioned above, include the 

identity of the transferor, the date of execution and maturity date 
of the agreement relating to the transaction, and if applicable, the 
voting agreement. The Company publishes this information, in 
accordance with the provisions of the general regulations of the 
French Financial Markets Authority.

In case of a failure to inform the Company and the French Financial 
Markets Authority in the above terms, the shares acquired following 
one of these transactions are, in accordance with Article L.22-10-48 
of the French Commercial Code, deprived from their voting rights 
for the relevant Meeting and for any further Meeting that would be 
held until said shares are resold or returned.

VI. COMMUNICATION RIGHT OF SHAREHOLDERS
The documents that shall be made available to shareholders for this 
Shareholders’ Meeting will be available at the Company’s registered 
office, 17 boulevard Haussmann, 75009 Paris, in the conditions set 
forth by applicable laws and regulations. 

Within the applicable legal time periods, shareholders may obtain 
the documents referred to in Articles R.225-81 and R.225-83 of the 
French Commercial Code by requesting them from Uptevia, Service 
Assemblées Générales – C.T.O. Assemblées Générales – Les Grands 
Moulins de Pantin, 9 rue du Débarcadère – 93761 Pantin Cedex.

Documents and information detailed in Article R.22-10-23 of the 
French Commercial Code may be consulted on the Company’s we-
bsite at the following address: www.danone.com (Section Investors 
/ Shareholders / Shareholders’ Meeting / 2023), no later than from 
the twenty-first day preceding the Shareholders’ Meeting.
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  HOW TO COMPLETE     YOUR VOTING FORM?
 �REQUEST  
FOR AN ADMISSION  
CARD BY MAIL

Deadline for receipt  
of the form by Uptevia:
Friday, April 21, 2023

 �VOTE OR PROXY  
BY MAIL

Deadline for receipt  
of the form by Uptevia:
Monday, April 24, 2023

 �VOTE BY INTERNET 

Deadline for voting  
on the VOTACCESS website:
Wednesday, April 26, 2023 at 3:00 p.m

DEADLINES TO REMEMBER  
IN ORDER TO PARTICIPATE IN THE SHAREHOLDERS’ MEETING OF THURSDAY, APRIL 27 2023:

Only shareholders holding shares in registered or bearer form on Tuesday, April 25, 2023, at 00:00 (Paris time), 
may vote at the Shareholders’ Meeting

 �WHERE TO FIND ALL THE 
RELEVANT DOCUMENTS 
FOR THE SHAREHOLDERS’ 
MEETING?

All documents available 
for shareholders may be viewed 
and downloaded from Danone’s 
website at the following address:  
www.danone.com  
(section Investors / Shareholders / 
Shareholders’ Meeting / 2023)

1 B

2

1 C 1 D

STEP 1 

Vote  
on the resolutions  
by correspondence 

Give your proxy  
to the Chairman  
of the Meeting

OR

OR

OR

Give your proxy  
to an individual or entity  

of your choice by indicating 
their name and address 

STEP 2

Date and sign  
regardless of your choice

If you decide to vote by Internet, you must not return your paper voting form, and vice versa

Request  
an admission card  

to attend the Meeting 

1 A

Salle Gaveau
45, rue La Boétie, 75008 Paris

 ��Line 9: stop “Miromesnil”  
Line 13: stop  “Miromesnil”

 �Lines 52, 83, 93: stop “La Boétie-Percier”

 �VINCI Park Haussman Berri Park, 
162, boulevard Haussmann, 75009 Paris
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HOW TO COME  
TO THE MEETING?

https://www.danone.com/fr/investor-relations/shareholders/shareholders-meeting.html
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GOVERNANCE
YOUR BOARD OF DIRECTORS IN 2022

*Directors representing employees are not included in this calculation.

Average lengh of the terms of office

2022 	1.8 year

2021 	 7 years

2020 	 8.8 years

2012 	 6.5 years

Average age of Directors

2022 	 60 years

2021 	 61 years

2020 	 60 years

2012 	 56 years

Independence rate

2022 	 90%

2021 	 73%

2020 	 64%

2012 	 57%

Diversity / Directors with  
a non-French nationality*

50%90%

Independence rate* Percentage of women*

50%

5
Members

CSR COMMITTEECSR COMMITTEE

100%
Attendance 

rate

5
Meetings

3
Members

AUDIT COMMITTEEAUDIT COMMITTEE

100%
Attendance

rate

5
Meetings

BOARD OF DIRECTORSBOARD OF DIRECTORS

Members including:
1 Lead Independent Director – 9 Independent Directors

2 Directors representing employees

90%
Attendance 

rate

11
Meetings

12

NOMINATION, COMPENSATION NOMINATION, COMPENSATION 
AND GOVERNANCE COMMITTEEAND GOVERNANCE COMMITTEE

100%
Attendance

rate

6
Meetings

4
Membres
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CANDIDATES FOR THE BOARD OF DIRECTORS PROPOSED TO THE SHAREHOLDERS’ MEETING
Ratifications of co-opting Renewals Appointment
Gilbert GHOSTINE Valérie CHAPOULAUD-FLOQUET Sanjiv MEHTA 

Lise KINGO Gilles SCHNEPP

VALÉRIE CHAPOULAUD-FLOQUET      
Lead Independent Director 
of DANONE SA

 Independent Director

Age 60 – French nationality
First appointed to the Board: Board of Directors of December 10, 2021
End of term: 2026 Shareholders’ Meeting (a)

DANONE shares: 2,000

Expertise – Experience – Main activities
A graduate of EM Lyon Business School in finance and international 
business, Valérie CHAPOULAUD-FLOQUET began her career in 
1983 as an analyst at Crédit Lyonnais Italy. She joined the L’Oréal 
group in 1984 as part of the Internal Audit team and then in 1988 
joined the Luxury Products Division where she worked until 2008. 
She held successively different management position in Europe, 
Asia and North America. In 1996 she became General Manager of 
Biotherm Italy then in 1988 Biotherm International Development 
Manager; 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 then joined the LVMH group in 2008 as CEO of Louis Vuitton 
Taiwan and was successively appointed President of Louis Vuitton 
South Europe, President and CEO of Louis Vuitton North America 
and President and CEO of Louis Vuitton Americas. In 2014, she 
was appointed to head the Rémy Cointreau spirits group as Chief 
Executive Officer, a position she held until 2019. She then has been 
focusing on non-executive roles. Since 1st March 2022, she serves 
as Lead Independent Director of Danone and Chair of the Board’s 
Nomination, Compensation and Governance Committee.

Current terms of office
Danone companies
•	Lead Independent Director, Chairman of the Nomination, 

Compensation and Governance Committee of DANONE SA
Other companies
Foreign listed companies
•	Director, member of the audit committee, of the nomination 

committee and of the compensation committee of DIAGEO 
(United Kingdom)

French unlisted companies
•	Member of the supervisory board, member of the audit com-

mittee of NEXTSTAGE S.C.A
•	Vice-Chair of the supervisory board of SOFISPORT SA
Foreign unlisted companies
•	Director, member of the nomination and compensation committee 

of JACOBS HOLDING AG (Switzerland)
•	Director of ACNE STUDIOS (Sweden), AGROLIMEN (Spain), 

CHEDDITE ITALY S.R.L (b) (Italy), NOBEL SPORT MARTIGNONI 
S.P.A (b) (Italy)

•	Director of SOFIAM IBERICA (b) (Spain)

Terms of office expired over the past five years
•	Chief Executive Officer of REMY COINTREAU
•	Various terms of office within companies of the REMY COINTREAU 

group

(a) �Subject to the renewal of her term of office by the Shareholders’ Meeting 
of 27 April 2023.

(b) Subsidiary of SOFISPORT SA.

	 Governance / Leadership of listed companies

	 International experience

	 Audit, accounting and risk management 

	 Strategy / M&A

   	� FMCG / Food & Beverage industry

	� Brand management / Consumer –  
customer focus experience

	 R&D, Health & Innovation

 	 CSR / Climate
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GILLES SCHNEPP    
Chairman of the Board of Directors 
of DANONE SA

 Independent Director

Age 64 – French nationality
First appointed to the Board: Board of Directors of December 2020
End of term: 2026 Shareholders’ Meeting (a)

DANONE shares: 5,000

Expertise – Experience – Main activities
Upon graduating from the École des Hautes Études Commerciales 
(HEC) in 1981, 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 MEDEF’s Ecological and Economic Transition 
Commission and a member of its executive committee. He was 
awarded the titles of Chevalier de la Légion d’honneur in 2007 and of 
Officier de l’Ordre National du Mérite in 2012. Since 2020, he has been 
an operating advisor of Clayton, Dubilier & Rice. Gilles SCHNEPP 
has been appointed Chairman of Danone’s Board of Directors on 
March 14, 2021.

Current terms of office
Danone companies
•	Chairman of the Board of Directors, member of the Audit 

Committee of DANONE SA
Other companies
French listed companies
•	Director, member of the audit and risk committee of COMPAGNIE 

DE SAINT-GOBAIN
•	Director, chairman of the appointments, governance and CSR 

committee, member of the strategy committee of SANOFI
French unlisted companies
•	Chairman of GS CONSEILS (SAS)
•	Director of SOCOTEC

Terms of office expired over the past five years
•	Vice-Chairman and Senior Independent Member of the super-

visory board of PEUGEOT S.A
•	Chairman and Chief Executive Officer of LEGRAND
•	Director, member of the strategy and social responsibility 

Committee of LEGRAND
•	Various terms of office within companies of the LEGRAND group

(a) �Subject to the renewal of his term of office by the Shareholders’ Meeting of 
27 April 2023.
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GILBERT GHOSTINE     
Chief Executive Officer 
of FIRMENICH SA

 Director whose co-opting is proposed 
to the Shareholders’ Meeting for 
ratification

Age 62 – Lebanese and Canadian nationality
First appointed to the Board: Board of Directors of September 30, 
2022, with effect on October 15, 2022 (a)

DANONE shares: 3,000

Expertise – Experience – Main activities
Gilbert GHOSTINE has an MBA from the University of Saint Joseph 
in Beirut and completed Harvard Business School’s Advanced 
Management Program. He started his career in 1986 with Group 
Murr, a Lebanese company in the construction sector and he was 
Director, Marketing & Sales at Amlevco Trading Company and then 
General Manager, Middle East at International Distillers & Vintners, 
which became Diageo in 1997. Within the Diageo group, the world’s 
leading premium spirits company, Gilbert GHOSTINE held, between 
1997 and 2014, several senior leadership roles across four continents. 
He was notably Managing Director, Middle East, Africa, Central 
and Eastern Europe (1998-2000), President USA Major Markets 
and National Accounts (2002-2005), Managing Director Northern 
Europe (2005-2006), Managing Director Continental Europe (2006-
2009), President Asia Pacific (2009-2014) and then Chief Corporate 
Development Officer and President India and Greater China, a posi-
tion he held until his departure in 2014. That year, he was appointed 
Chief Executive Officer of Firmenich, the Swiss largest private 
fragrance and taste company in the world. In this role, Gilbert has 
championed digital innovation, led the strategic repositioning of 
Firmenich into Natural, Biotech and Life Science leadership, and 
driven its growth into a recognized global leader in Environmental, 
Social and Governance. Under Gilbert’s leadership, Firmenich has 
delivered strong and consistent organic growth whilst securing 
15 strategic acquisitions, culminating in the planned merger with 
DSM in the first half of 2023. Gilbert’s tenure as Firmenich Chief 
Executive Officer will end by end June 2023, once the merger with 
DSM is achieved.

Current terms of office
Danone companies
•	Director, member of the Audit Committee of DANONE SA
Other companies
Foreign unlisted companies
•	Chief Executive Officer of FIRMENICH SA (Switzerland) (b)

•	Director of FOUR SEASONS HOTELS AND RESORTS (Canada)

Terms of office expired over the past five years
–

(a) �The ratification of his co-opting will be submitted to approval by the Shareholders’ 
Meeting of April 27, 2023.

(b) �His duties as CEO will end in 2023, after the completion of the merger between 
Firmenich and DSM in the first half of 2023.
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LISE KINGO     
Independent Director of companies

 Director whose co-opting is 
proposed to the Shareholders’ Meeting 
for ratification

Age 61 – Danish nationality
First appointed to the Board: Board of Directors of September 30, 
2022, with effect on December 1, 2022 (a)

Expertise – Experience – Main activities
Lise KINGO has bachelor degrees in Religions and Ancient Greek Art 
from the University of Aarhus in Denmark, a bachelor’s degree in 
Marketing and Economics from the Copenhagen Business School and 
a master’s degree in Responsibility & Business from the University 
of Bath in the UK. She is also certified as a director by INSEAD in 
France. Lise KINGO began her career in 1986 in B-to-B advertising 
at JP Advertising in Copenhagen and joined Novo Nordisk (previously 
known as Novo Industries) in 1988, where she remained for more 
than 25 years. She held various international business roles, inclu-
ding in internal audit, compliance, human resources, marketing and 
sustainability, before being appointed as Executive Vice President, 
Chief of Staff and member of the Executive Committee in 2002. She 
played a key role in defining Novo Nordisk’s sustainable business 
strategy and strong brand. Throughout her career, she held various 
positions in Denmark, the United Kingdom, Norway, the Netherlands 
and the United States. In 2015, she was appointed Chief Executive 
Officer & Executive Director of the United Nations Global Compact, 
the world’s largest sustainability initiative uniting business to create 
a better world through universal principles and the UN Sustainable 
Development Goals. Lise KINGO was a professor in sustainability 
and innovation at Vrije University in Amsterdam from 2006 to 2015. 
Since 2020, she has been a member of the Advisory Board for 
Development and Humanitarian Aid of the Novo Nordisk Foundation.

Current terms of office
Danone companies
•	Director, member of the CSR Committee of DANONE SA
Other companies
French listed companies
•	Director, member of the appointments, governance and CSR 

Committee of SANOFI
Foreign listed companies
•	Director, Chair of the sustainability committee of COVESTRO 

AG (Germany)
•	Director of AKER HORIZONS ASA (Norway)

Terms of office expired over the past five years
–

(a) �The ratification of her co-opting will be submitted to approval by the 
Shareholders’ Meeting of April 27, 2023.
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SANJIV MEHTA     
Chief Executive Officer and Managing 
Director of HINDUSTAN UNILEVER 
LIMITED (until June 26th, 2023)

 Nominee to the Board of Directors 

Age 62 – Indian nationality
First appointment to the Board: July 1, 2023(a)

Expertise – Expérience – Principales activités
A Commerce graduate from Nagpur University, member of The Institute 
of Chartered Accountants of India, Sanjiv Mehta has also completed 
his Advanced Management Program from Harvard Business School. 
He started his career in 1983 with Union Carbide in India where he 
held various management positions in finance, audit and sales. In 
1992, he joined Unilever Arabia in Dubai as Commercial Manager 
and then became Group Commercial Manager. 
End in 1998 he moved to Bangladesh as Commercial Director of 
Unilever Bangladesh Limited and in early 2002  he became Chairman 
and Managing Director. In 2007, he joined Unilever Philippines Inc. as 
Chairman and Chief executive officer and the following year he was 
appointed Chairman and Chief Executive Officer of Unilever North 
Africa and Middle East where he oversaw a region of 20 countries. 
During his various positions, he substantially accelerated the growth 
and profitability of the Unilever Group companies. Since 2013, he 
has been leading Unilever’s businesses in South Asia including 
Hindustan Unilever Limited (HUL), Unilever’s listed subsidiary and 
India’s largest FMCG company. In 2019, while continuing to lead 
South Asia he joined Unilever leadership Executive (Unilever’s Global 
Executive Board) as President South Asia. Under his leadership in the 
last 10 years, HUL has more than doubled its turnover, improved its 
EBITDA margin by 860 bps and increased its market capitalization 
by nearly 5 times to over $70 billion. Besides building distinctive 
capabilities especially harnessing data and digitization, HUL has 
under his leadership had a big impact through various social and 
environmental initiatives. Sanjiv’s tenure as Chief Executive Officer 
and Managing Director of HUL will end on June 26, 2023. 
In addition, he has served as a non-executive Director of the Bombay 
Chamber of Commerce and Industry between 2015 and 2019 and 
was President of India’s largest industry body. The Federation of 
Indian Chambers of Commerce and Industry (FICCI) between 2021 
and 2022. Sanjiv Mehta is also a member of Breach Candy Hospital 
Trust, a Director of Indian School of Business and the Chairman of 
Vikaasa, a coalition of Indian and multinational companies to help 
solve some intractable issues facing India. 

Current terms of office
Other companies
Foreign listed companies
•	Chief Executive Officer and Managing Director of Hindustan 

Unilever Limited (until June 26, 2023)
•	President Commissioner (Non-Executive Chairman) of PT Unilever 

Indonesia Tbk 
Foreign unlisted companies
•	Director of Air India Limited 

Terms of office expired over the past five years
–

(a) Subject to his appointment  by the Shareholders’ Meeting of April 27, 2023.
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COMPOSITION OF THE BOARD OF DIRECTORS FURTHER TO THE SHAREHOLDERS’ MEETING
Subject to the approval by the Shareholders’ Meeting of the proposed renewals, co-opting and appointment. 

 Renewals, co-opting and appointment subject to approval by the Shareholders’ Meeting of April 27, 2023.

	 Governance / Leadership of listed companies

	 International experience

	 Audit, accounting and risk management 

	 Strategy / M&A

   	� FMCG / Food & Beverage industry

	� Brand management / Consumer –  
customer focus experience

	 R&D, Health & Innovation

 	 CSR / Climate

Gilles SCHNEPP 
Chairman of the Board of Directors  
of Danone SA
Independent Director

Antoine de SAINT-AFFRIQUE 
Chief Executive Officer of Danone SA

Age : 64
Nationality: French 
Membership in a Board Committee: Audit Committee

   

Age: 58
Nationality: French
Membership in a Board Committee: – 

     

Sanjiv MEHTA 
Chief Executive Officer and Managing  
Director of HINDUSTAN UNILEVER LIMITED 
(until June 26th, 2023) 
Independent Director

Frédéric BOUTEBBA
Political and Social Project Manager
Director representing employees

Age: 62
Nationality: Indian 
Membership in a Board Committee: – 

    

Age: 55 
Nationality: French
Membership in a Board Committee: Nomination, Compensation 
and Governance Committee

 

Valérie CHAPOULAUD-FLOQUET 
Lead Independent Director of Danone SA
Independent Director

Gilbert GHOSTINE 
Chief Executive Officer of FIRMENICH SA
Independent Director

Age: 60
Nationality: French
Membership in a Board Committee: Nomination, Compensation 
and Governance Committee (Chair) 

     

Age: 63
Nationalities: Lebanese and Canadian
Membership in a Board Committee: Audit Committee

     

BOARD OF DIRECTORSBOARD OF DIRECTORS

including
1 Lead Independent Director 

8 Independent Directors
2 Directors representing  

employees

11 
members

Diversity/Directors with  
a non-French nationality*

56%89%

Independence rate* Percentage of women*

44%

* Directors representing employees are not included in this calculation. 

Sanjiv Mehta's appointment will be effective July 1, 2023.
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Lise KINGO 
Director of companies
Independent Director

Patrice LOUVET
President and Chief Executive Officer  
of Ralph Lauren Corporation
Independent Director

Age: 61
Nationality: Danish
Membership in a Board Committee: CSR Committee

      

Age: 58
Nationalities: American and French
Membership in a Board Committee: Nomination, Compensation 
and Governance Committee

    

Géraldine PICAUD
Chief Financial Officer of Holcim Ltd
Independent Director

Susan ROBERTS 
Professor of Nutrition at Tufts University
Independent Director

Age: 53
Nationality: French
Membership in a Board Committee: Audit Committee (Chair)

     

Age: 65
Nationalities: UK and Canadian
Membership in a Board Committee: CSR Committee

  

Bettina THEISSIG
Member of the European Works Council 
of DANONE and Chair of the Central Works 
Council of Nutricia Milupa Gmbh
Director representing employees

Age: 60
Nationality: German
Membership in a Board Committee: CSR Committee

  

 Renewals, co-opting and appointment subject to approval by the Shareholders’ Meeting of April 27, 2023.

	 Governance / Leadership of listed companies

	 International experience

	 Audit, accounting and risk management 

	 Strategy / M&A

   	� FMCG / Food & Beverage industry

	� Brand management / Consumer –  
customer focus experience

	 R&D, Health & Innovation

 	 CSR / Climate
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REPORT FROM  
THE BOARD OF DIRECTORS  
AND RESOLUTIONS SUBMITTED  
TO THE SHAREHOLDERS’ MEETING
Each draft resolution is preceded by the corresponding extract of the Board of Directors’ report detailing the purpose of the resolution 
submitted. This report refers to the 2022 Universal Registration Document, filed with the French Financial Markets Authority and available 
on Danone’s (the “Company”) website at the following address: www.danone.com (section Investors / Publications & Events / Registration 
Documents/URD).

The preliminary notice related to the Shareholders’ Meeting, referred to in Article R.225-73 of the French Commercial Code, was published 
on March 1, 2023, in the French Bulletin des Annonces Légales Obligatoires, No. 26, notice No. 2300398. 

RESOLUTIONS WITHIN THE AUTHORITY OF THE ORDINARY SHAREHOLDERS’ MEETING
11stst and 2 and 2ndnd resolutions  resolutions 
APPROVAL OF THE FINANCIAL STATEMENTS FOR THE 2022 FISCAL YEAR
Purpose
Resolutions 1 and 2 relate to the approval of the statutory and  
consolidated financial statements for the fiscal year ended  
December 31, 2022.

It is specified that for the 2022 fiscal year, the total amount of 
expenses and charges referred to in paragraph 4 of Article 39 of 
the French Tax Code totaled €365,029 and that the tax borne as a 
result of these expenses and charges totaled €94,287.

First resolution 
(Approval of the statutory financial statements for the fiscal year ended 
December 31, 2022): The Shareholders’ Meeting, acting under the 
conditions of quorum and majority required for ordinary shareholders’ 
meetings, having reviewed the reports of the Board of Directors 
and of the Statutory auditors, approves the statutory financial 
statements of the Company for the fiscal year ended December 31, 
2022, which include the balance sheet, the income statement and 
the notes, as presented, and which show earnings amounting to 
€1,352,882,379.03, as well as the transactions reflected therein 
and summarized in these reports.

In accordance with Article 223 quater of the French Tax Code, 
the Shareholders’ Meeting acknowledges that for the year ended 
December 31, 2022, the total amount of expenses and charges 

referred to in paragraph 4 of Article 39 of the French Tax Code totaled 
€365,029, and that the tax borne as a result of these expenses and 
charges totaled €94,287.

Second resolution 
(Approval of the consolidated financial statements for the fiscal year 
ended December 31, 2022): The Shareholders’ Meeting, acting 
under the conditions of quorum and majority required for ordinary 
shareholders’ meetings, having reviewed the reports of the Board 
of Directors and of the Statutory auditors, approves the consoli-
dated financial statements of the Company for the fiscal year ended 
December 31, 2022, which include the balance sheet, the income 
statement and the notes, as presented, as well as the transactions 
reflected therein and summarized in these reports.

33rdrd resolution resolution
ALLOCATION OF EARNINGS AND DIVIDEND
Purpose
Considering the earnings for the 2022 fiscal year, amounting 
to €1,352,882,379.03, and retained earnings amounting to 
€5,029,370,723.20 both constituting the distributable earning, you 
are asked to:

•	 set the dividend at €2.00 per share for the fiscal year ended 
December 31, 2022, and therefore distribute to the shareholders 
a dividend of a total amount of €1,351,675,864.00 (subject to 
treasury shares); and 

•	 to carry forward the balance, i.e., €5,030,577,238.23.
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The Board of Directors proposes a dividend of €2.00 per share, in 
cash, in respect of the 2022 fiscal year.

The ex-dividend date will be May 9, 2023, and the dividend will be 
payable on May 11, 2023.

The dividend is defined before any tax and/or social security levy that 
may apply to the shareholder depending on his/her own situation. 
Shareholders are invited to contact their usual tax advisor.

Third resolution 
 (Allocation of earnings for the fiscal year ended December 31, 2022, and 
setting of the dividend at €2.00 per share): The Shareholders’ Meeting, 
acting under the conditions of quorum and majority required for 
ordinary shareholders’ meetings, having reviewed the reports of 
the Board of Directors and of the Statutory auditors:

•	 acknowledges that the earnings for fiscal year 2022 amount to 
€1,352,882,379.03;

•	 acknowledges that retained earnings amount to €5,029,370,723.20;

totaling earnings available for allocation of profits of €6,382,253,102.23;

•	 decides to allocate the total earnings as follows:

•	 to dividend in the amount of €1,351,675,864.00;

•	 to retained earnings in the amount of €5,030,577,238.23.

The Shareholders’ Meeting therefore decides the payment of a 
dividend of €2.00 per share.

The aforementioned dividend is defined before any tax and/or social 
security levy which may apply depending on the shareholder’s own 
situation. When paid to individuals who are tax residents in France, 
the gross dividend is in principle submitted to a unique withholding tax 
at a flat gross rate of 12.8% (Article 200 A of the French Tax Code), or 

is, as an express and binding annual option, subject to income tax at 
a progressive rate, after a 40% deduction (Article 200 A, 2. and 158, 
3.2° of the French Tax Code). This option, which is global and covers 
all incomes within the withholding tax’s scope of application, is to 
be exercised at the date of the submission of the income tax return 
and at the latest by the date when the filing is due. Furthermore, 
the dividend is submitted to social security contributions at a rate 
of 17.2%. The portion of social security levies relating to the CSG 
payable on dividends taxable under the progressive income tax 
scale is, up to 6.8 points, deductible from taxable income in the 
year of payment (Article 154 quinquies II of the French Tax Code). 
Taxpayers whose reference tax income exceeds certain thresholds 
are submitted to the exceptional contribution on high incomes at a 
rate of either 3% or 4%, as the case may be, pursuant to Article 223 
sexies of the French Tax Code. Shareholders, regardless of their 
situation, are invited to contact their usual tax adviser.

The distributable dividend shall be detached from the share on 
May 9, 2023 and will be payable on May 11, 2023.

In accordance with the provisions of Article L.225-210 of the French 
Commercial Code, the Shareholders’ Meeting decides that the 
amount of the dividend corresponding to the shares held by the 
Company on the payment date will be allocated to the “retained 
earnings” account.

As a reminder, pursuant to Article 243 bis of the French Tax Code, the dividends distributed for the three previous fiscal years were as follows:

Fiscal year Number of shares
Dividend distributed 

 per share (a) (in euros)

2019 686,120,806 2.10

2020 686,629,600 1.94

2021 687,682,489 1.94

(a) �If the progressive scale on income tax is chosen, dividend eligible in totality to the 40% deduction provided for in Article 158, 3.2° of the French Tax Code, 
applicable under certain conditions.

44thth to 7 to 7thth resolutions and 26 resolutions and 26thth resolution resolution
COMPOSITION OF THE BOARD OF DIRECTORS
Purpose
On July 29, 2021, the Board of Directors, in the context of the evo-
lution of Danone’s governance, has announced that it had unani-
mously decided to proceed with its full renewal (with the exception 
of the Chairman of the Board of Directors and the two Directors 
representing employees) in two stages - with effect by the 2023 
Shareholders’ Meeting. 

A first step was taken at the beginning of 2022 with the appointment 
to the Board of Valérie CHAPOULAUD-FLOQUET, Patrice LOUVET, 
Géraldine PICAUD, Susan ROBERTS and Antoine de SAINT-AFFRIQUE. 

The overhaul of the Board continued during 2022 fiscal year with 
the departure of Cécile CABANIS and Guido BARILLA (who resigned 

as Directors with effect from June 30, 2022 and October 15, 2022 
respectively). Following these resignations, Gilbert GHOSTINE and 
Lise KINGO have been co-opted as Directors, respectively with effect 
from October 15, 2022 and December 1st, 2022. 

The final stage of the renewal process is scheduled to take place in 
2023 with the end of the terms of office of Michel LANDEL and Serpil 
TIMURAY at the end of the Shareholders’ Meeting of April 27, 2023. 
The Board of Directors wishes to express its warmest thanks to Cécile 
CABANIS, Guido BARILLA, Michel LANDEL and Serpil TIMURAY for 
their commitment and invaluable contribution throughout the years.
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The selection process of Gilbert GHOSTINE and Lise KINGO as new 
Directors was led by the Nomination, Compensation and Governance 
Committee, under the guidance of its Chair, in collaboration with 
the Chairman of the Board of Directors and with the support of 
well-renowned recruitment firms, on the basis of rigorous selection 
criteria determined in line with the Company’s needs and culture, 
its strategic and operational challenges for the coming years, and 
taking into account the Board of Directors’ diversity policy and the 
complementarity and compatibility of the profiles with Danone’s values. 

The Board of Directors, upon recommendation of the Nomination, 
Compensation and Governance Committee, proposes that you:

•	 renew the terms of office as Directors of Gilles SCHNEPP and 
Valérie CHAPOULAUD-FLOQUET for a three-year term, i.e., until 
the Shareholders’ Meeting convened to approve the financial 
statements for the fiscal year ended December 31, 2025; 

•	 ratify the co-opting of Gilbert GHOSTINE as Director, decided by 
the Board of Directors at its meeting of September 30, 2022, with 
effect as from October 15, 2022, to replace Guido BARILLA for 
the remainder of his term of office, i.e., until the Shareholders’ 

Meeting convened to approve the financial statements for the 
fiscal year ended December 31, 2023; 

•	 ratify the co-opting of Lise KINGO as Director, decided by the 
Board of Directors at its meeting of September 30, 2022, with 
effect as from December 1st, 2022, to replace Cécile CABANIS for 
the remainder of her term of office, i.e., until the Shareholders’ 
Meeting convened to approve the financial statements for the 
fiscal year ended December 31, 2023; and

•	 appoint Sanjiv MEHTA, as Director as of July 1, 2023 for a three-year 
term, i.e. until the Shareholders’ Meeting convened to approve the 
financial statements for the fiscal year ended December 31,2025. 

These co-opting and appointment are part of a continuous approach 
of enriching the expertise of the Board and the complementarity 
of the profiles, in line with the Board of Directors’ diversity policy.

Provided that these resolutions are approved by the Shareholders’ 
Meeting, the Board of Directors will comprise 11 members (including 
the two Directors representing employees), its independence rate 
will be 89%, the proportion of non-French Directors will be 56% 
and the proportion of women will be 44%.

Concerning Valérie CHAPOULAUD-FLOQUET

1. Skills and expertise 
Valérie CHAPOULAUD-FLOQUET, co-opted by the Board at the 
end of 2021 with effect from March 1, 2022, and appointed Lead 
Independent Director and Chair of the Nomination, Compensation 
and Governance Committee with effect from April 26, 2022, has a 
broad knowledge of the FMCG industry. She has a strategic vision, 
thanks in particular to her experience as Chief Executive Officer of 
major listed French multinational groups specialized in FMCG. She 
is a valuable asset for the work of the Board.

2. Attendance to Board meetings 
In 2022, the attendance rate of Valérie CHAPOULAUD-FLOQUET at 
Board meetings and Nomination, Compensation and Governance 
Committee meetings was 100%. In her role as Lead Independent 
Director, she also participated in 25 meetings with investors during 
the governance roadshow organized in the fall of 2022.

3. Availability
Valérie CHAPOULAUD-FLOQUET is director and member of the audit 
committee, of the nomination committee and of the compensation 
committee of Diageo, listed company. She also holds positions in 
unlisted companies which are mentioned in chapter 6.2 of the 2022 
Universal Registration Document on page 255.

In accordance with its internal policy, the Board of Directors has 
examined the situation of Valérie CHAPOULAUD-FLOQUET with 
regard to her directorships and has considered that she will have 
sufficient availability to participate actively and regularly in its work.

4. Independence
The Board of Directors has examined the situation of Valérie 
CHAPOULAUD-FLOQUET with regard to the AFEP-MEDEF Code 
rules defining the independence criteria for directors and has 
concluded that she is independent.

Concerning Gilles SCHNEPP

1. Skills and expertise 
Gilles SCHNEPP, co-opted by the Board in 2020 and appointed 
Chairman of the Board in March 2021, makes a valuable contribution 
to the work of the Board. With a strategic, global and operational 
vision, thanks in particular to his experience as leader of a large listed 
group with an international dimension, Gilles SCHNEPP also has 
recognized expertise in governance, audit and non-financial matters.

2. Attendance to Board meetings 
In 2022, the attendance rate of Gilles SCHNEPP to Board meetings 
and Audit Committee meetings was 100%. In addition, he partici-
pates in all meetings of the other Board’s Committees as well as 
in meetings of the Mission Committee.

3. Availability
Gilles SCHNEPP holds two other non-executive positions in listed 
companies, namely as director and member of the audit and risk 
committee of Compagnie de Saint-Gobain as well as director, 
Chairman of the nomination, governance and CSR committee and 
member of the strategic review committee of Sanofi. Finally, he is 
Chairman of GS Conseils. 

In accordance with its internal policy, the Board of Directors has 
examined the situation of Gilles SCHNEPP with regard to his direc-
torships and has considered that he will have sufficient availability 
to participate actively and regularly in its work.

4. Independence
The Board of Directors has examined the situation of Gilles SCHNEPP 
with regard to the AFEP-MEDEF Code rules defining the indepen-
dence criteria for directors and has concluded he is independent.
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Concerning Gilbert GHOSTINE

1. Skills and expertise 
Gilbert GHOSTINE, a Lebanese and Canadian national, held various 
senior leadership roles across four continents for Diageo, the 
world’s leading premium spirits company, between 1997 and 2014. 
In 2014, he was appointed Chief Executive Officer of Firmenich, a 
Swiss fragrance and taste company. Since he took office, Gilbert 
GHOSTINE has led the strategic repositioning of Firmenich into 
Natural, Biotech and Life Science segments while developing the 
company in the digital innovation sector. He also contributed to drive 
Firmenich’s growth into a recognized global leader in Environmental, 
Social and Governance. Moreover, under his leadership, Firmenich 
has delivered strong and consistent organic growth whilst secu-
ring 15 strategic acquisitions. His term of office as Chief Executive 
Officer will terminate by the end of June 2023 after completion of 
the planned merger with DSM. Thanks to his various expertises 
notably in the food and beverage market, his general management 
skills and his knowledge in corporate social responsibility and 
climate, Gilbert GHOSTINE will be able to contribute efficiently to 
the Board’s discussions. 

2. Attendance to Board meetings
Between October and December 2022, Gilbert GHOSTINE’s atten-
dance rate at Board meetings was 67%. In addition, his attendance 
rate at Audit Committee meetings was 100%. 

It should be noted that Gilbert GHOSTINE was co-opted during 2022 
when the dates of Board meetings had already been set for a long 
time, making it more difficult for him to attend meetings; which 
explains his exceptional attendance rate of less than 75%. Thus, 

Gilbert GHOSTINE attended two of the three Board of Directors 
meetings held between October and December 2022.

3. Availability
Gilbert GHOSTINE does not hold any other terms of office in another 
lister company, he is Chief Executive Director of Firmenich and his 
term of office will terminate by the end of June 2023 after completion 
of the merger. He is also director of the non-listed company Four 
Seasons Hotels and Resorts. 

In accordance with its internal policy, the Board of Directors has 
examined the situation of Gilbert GHOSTINE with regard to his direc-
torships and has considered that he will have sufficient availability 
to participate actively and regularly in its work.

4. Independence
In accordance with the AFEP-MEDEF Code defining the independence 
criteria of directors, the Board of Directors has examined the situation 
of Gilbert GHOSTINE. The latter is Chief Executive Officer of Firmenich, 
a company with which Danone group has business relationships. 
However, given the end of his term of office at Firmenich scheduled 
for the end of June 2023 and the absence of economic dependence 
in the business relationship between Danone and Firmenich (which 
represents less than 0.4% of the overall costs of raw materials and 
packaging for Danone) and the absence of intervention by Gilbert 
GHOSTINE in the business relationships concerned, the Board 
has concluded that he is independent (see chapter 6.1 of the 2022 
Universal Registration Document on page 240).

Concerning Lise KINGO

1. Skills and expertise 
Lise KINGO, a Danish national, spent 26 years in Novo Nordisk. From 
2002 to 2014, she was Executive Vice President and member of the 
Executive Committee of Novo Nordisk with global responsibility for 
Compliance, HR, Communications and Sustainability. Lise KINGO 
held in this group, various international business roles, being ins-
trumental in defining the company’s sustainable business strategy 
and strong brand. Between 2015 and 2020, Lise KINGO was the 
Chief Executive Officer and Executive Director of the United Nations 
Global Compact, the world’s largest corporate sustainability initiative 
uniting business to align their practices and strategies on the UN 
Sustainable Development Goals. The Board of Directors will benefit 
from her various expertises particularly her renowned international 
experience with regard to corporate social responsibility and her 
skills in governance, audit, research and development. 

2. Attendance to Board meetings
In 2022, Lise KINGO’s attendance rate at Board meetings was 100%. 

3. Availability
Lise KINGO holds three other terms of office in listed companies, 
she is director and member of the nomination, governance and CSR 
committee of Sanofi, director and chairman of the CSR committee 
of Covestro AG and director of Aker Horizons ASA. 

In accordance with its internal policy, the Board of Directors has 
examined the situation of Lise KINGO with regard to her directorships 
and has considered that she will have sufficient availability to par-
ticipate actively and regularly in its work.

4. Independence
The Board of Directors has examined the situation of Lise KINGO with 
regard to the AFEP-MEDEF Code rules defining the independence 
criteria for directors and has concluded that she is independent. 

A complete biography of each of these nominees to the Board of 
Directors can be found on pages 255 to 257 and 262 of the 2022 
Universal Registration Document.
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Concerning Sanjiv MEHTA

1. Skills and expertise 
Sanjiv MEHTA, an Indian national, held several management posi-
tions in finance, audit and sales at Union Carbide between 1983 
and 1992 before joining the Unilever Group in 1992. He has been 
working for Unilever for almost 31 years and has a recognized 
expertise in consumer goods sector. In his various positions, he 
has significantly accelerated the growth and performance of the 
Unilever Group companies. He also has a solid knowledge of his 
field in various countries in Asia and the Middle East. He has been 
Chief Executive Officer and Managing Director of Hindustan Unilever 
Limited (HUL) since 2013 and under his leadership, HUL has signifi-
cantly accelerated its performance, cemented its leadership status 
in the Indian FMCG market and has had a big impact through its 
social and environmental initiatives. His mandate as Chief Executive 
Officer and Managing Director of HUL will end on June 26, 2023. 
His appointment to the Board of Directors as of July 1, 2023, will 
enable the Board to benefit from his diverse expertise, in particular 
his in-depth knowledge of consumer goods sector, his recognized 
experience in the Asian markets, and his financial skills. 

2. Availability 
Sanjiv MEHTA’s terms of office as Chief Executive Officer and Managing 
Director of Hindustan Unilever Limited will end on June 26, 2023. 
He is President Commissioner (Non-Executive Chairman) of the 
listed company PT Unilever Indonesia Tbk. He is also a director of 
the unlisted company Air India Limited and a member of a few not 
for profit / educational institutions. 

In accordance with its internal policy, the Board of Directors has 
examined the situation of Sanjiv MEHTA with regard to his direc-
torships and has considered that he will have sufficient availability 
to participate actively and regularly in its work. 

3. Independence 
The Board of Directors has examined the situation of Sanjiv MEHTA 
with regard to the AFEP-MEDEF Code rules defining the independence 
criteria for directors and has concluded that he is independent. 

The text of the resolution relating to the appointment of Sanjiv 
MEHTA is set forth in the 26th resolution on page 53 of this document.

Fourth resolution 
(Renewal of the term of office of Valérie CHAPOULAUD-FLOQUET as 
Director): The Shareholders’ Meeting, acting under the conditions of 
quorum and majority required for ordinary shareholders’ meetings, 
having reviewed the Board of Directors’ report, decides to renew 
the term of office of Valérie CHAPOULAUD-FLOQUET as Director 
for the three-year period set forth in the by-laws.

Valérie CHAPOULAUD-FLOQUET’s term of office will expire at the 
end of the Shareholders’ Meeting convened to approve the financial 
statements for the fiscal year ended December 31, 2025.

Fifth resolution 
(Renewal of the term of office of Gilles SCHNEPP as Director): The 
Shareholders’ Meeting, acting under the conditions of quorum 
and majority required for ordinary shareholders’ meetings, having 
reviewed the Board of Directors’ report, decides to renew the term 
of office of Gilles SCHNEPP as Director for the three-year period 
set forth in the by-laws.

Gilles SCHNEPP’s term of office will expire at the end of the 
Shareholders’ Meeting convened to approve the financial statements 
for the fiscal year ended December 31, 2025.

Sixth resolution 
(Ratification of the co-opting of Gilbert GHOSTINE as Director): The 
Shareholders’ Meeting, acting under the conditions of quorum 
and majority required for ordinary shareholders’ meetings, having 
reviewed the Board of Directors’ report, decides to ratify the co-opting 
of Gilbert GHOSTINE as Director, decided by the Board of Directors 
at its meeting on September 30, 2022, to replace Guido BARILLA, 
resigning Director, to serve for the remainder of her predecessor’s 
term of office, i.e., until the close of the Shareholders’ Meeting 
convened to approve the financial statements for the fiscal year 
ended December 31, 2023.

Seventh resolution 
(Ratification of the co-opting of Lise KINGO as Director): The Shareholders’ 
Meeting, acting under the conditions of quorum and majority required 
for ordinary shareholders’ meetings, having reviewed the Board 
of Directors’ report, decides to ratify the co-opting of Lise KINGO 
as Director, decided by the Board of Directors at its meeting on 
September 30, 2022, to replace Cécile CABANIS, resigning Director, 
to serve for the remainder of her predecessor’s term of office, i.e., 
until the close of the Shareholders’ Meeting convened to approve the 
financial statements for the fiscal year ended December 31, 2023.

88thth to 13 to 13thth resolutions resolutions
COMPENSATION OF CORPORATE OFFICERS
Purpose
Six resolutions are submitted to the shareholders’ approval regarding 
the compensation of corporate officers:

•	 a first resolution relating to the information on the compensation 
of the Chairman of the Board of Directors, the Chief Executive 
Officer and the Directors for 2022 mentioned in Article L.22-10-9 I  
of the French Commercial Code (8th resolution);

•	 a second resolution relating to the compensation paid in or 
awarded for the fiscal year ended December 31, 2022, to Antoine 
de SAINT-AFFRIQUE, Chief Executive Officer (9th resolution);

•	 a third resolution relating to the compensation paid in or awar-
ded for the fiscal year ended December 31, 2022, to the Gilles 
SCHNEPP, Chairman of the Board of Directors (10th resolution);

•	 a fourth resolution relating to the compensation policy for exe-
cutive corporate officers for the 2023 fiscal year (11th resolution); 

•	 a fifth resolution relating to the compensation policy for the 
Chairman of the Board of Directors for the 2023 fiscal year 
(12th resolution); and

•	 a sixth resolution relating to the compensation policy for Directors 
for the 2023 fiscal year (13th resolution).
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APPROVAL OF THE INFORMATION REGARDING THE COMPENSATION OF THE CORPORATE OFFICERS FOR 2022
Purpose
Pursuant to Article L.22-10-34 I of the French Commercial Code, 
you are asked to approve the items mentioned in Article L.22-10-9 
I of the French Commercial Code relating to the compensation of 
the Chairman of the Board of Directors, the Chief Executive Officer 
and the Directors for 2022.

These items are included in chapter 6.3 of the 2022 Universal 
Registration Document (pages 272 to 283).

Eighth resolution 
(Approval of the information regarding the compensation of corporate 
officers referred to in paragraph I of Article L.22-10-9 of the French 
Commercial Code for the 2022 fiscal year): The Shareholders’ Meeting, 
acting under the conditions of quorum and majority required for 

ordinary shareholders’ meetings, having reviewed the report on 
corporate governance referred to in Article L.225 37 of the French 
Commercial Code, approves, pursuant to Article L.22-10-34 I of the 
French Commercial Code the information referred to in Article L.22-
10-9 I of the French Commercial Code presented in this report. 

APPROVAL OF THE COMPENSATION OF THE CHIEF EXECUTIVE OFFICER IN 2022
Purpose
Pursuant to Article L.22-10-34 II of the French Commercial Code, 
you are asked to approve all components of the total compensation 
and the benefits in kind paid in or awarded for the 2022 fiscal year 
to Antoine de SAINT-AFFRIQUE, Chief Executive Officer, in accor-
dance with the compensation policy approved by your Shareholders’ 
Meeting last year.

Those components are detailed in chapter 6.3 of the 2022 Universal 
Registration Document on pages 272 to 277.

The annual variable compensation for the 2022 fiscal year , the only 
element whose payment is subject to the approval of this resolution, 
is detailed in the table on pages 273 to 276 of the 2022 Universal 
Registration Document.

Ninth resolution 
(Approval of the components of compensation paid in or awarded for 
the 2022 fiscal year to Antoine de SAINT-AFFRIQUE, Chief Executive 
Officer): The Shareholders’ Meeting, acting under the conditions of 
quorum and majority required for ordinary shareholders’ meetings, 
having reviewed the report on corporate governance referred to in 
Article L.225-37 of the French Commercial Code, approves, pursuant 

to Article L.22-10-34 II of the French Commercial Code, the fixed, 
variable and exceptional components of the total compensation 
and benefits in kind paid in or awarded for the fiscal year ended 
December 31, 2022 to Antoine de SAINT-AFFRIQUE in respect of 
his term of office as Chief Executive Officer, which are presented 
in this report.

APPROVAL OF THE COMPENSATION OF THE CHAIRMAN OF THE BOARD OF DIRECTORS IN 2022
Purpose
Pursuant to Article L.22-10-34 II of the French Commercial Code, 
you are asked to approve all components of the total compensation 
and the benefits in kind paid in or awarded for the 2022 fiscal year to 
Gilles SCHNEPP, Chairman of the Board of Directors, in accordance 

with the compensation policy approved by your Shareholders’ 
Meeting last year.

Those components are detailed in chapter 6.3 of the 2022 Universal 
Registration Document on page 278.

Tenth resolution 
(Approval of the components of compensation paid in or awarded for 
the 2022 fiscal year to Gilles SCHNEPP, Chairman of the Board of 
Directors): The Shareholders’ Meeting, acting under the conditions of 
quorum and majority required for ordinary shareholders’ meetings, 
having reviewed the report on corporate governance referred to in 
Article L.225-37 of the French Commercial Code, approves, pursuant 

to Article L.22-10-34 II of the French Commercial Code, the fixed, 
variable and exceptional components of the total compensation 
and benefits in kind paid in or awarded for the fiscal year ended 
December 31, 2022 to Gilles SCHNEPP in respect of his term of 
office as Chairman of the Board of Directors, which are presented 
in this report.

COMPENSATION POLICY FOR EXECUTIVE CORPORATE OFFICERS FOR THE 2023 FISCAL YEAR
Purpose
Pursuant to Article L.22-10-8 II of the French Commercial Code, 
you are asked to approve the compensation policy for Danone’s 
executive corporate officers for 2023, established by the Board of 
Directors upon recommendation of the Nomination, Compensation 
and Governance Committee.

This compensation policy is set out in the report on corporate gover-
nance provided for in Article L.225-37 of the French Commercial 
Code and is included in chapter 6.3 of the 2022 Universal Registration 
Document (pages 266 to 269).
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Eleventh resolution 
(Approval of the compensation policy for executive corporate officers 
for the 2023 fiscal year): The Shareholders’ Meeting, acting under the 
conditions of quorum and majority required for ordinary sharehol-
ders’ meetings, having reviewed the report on corporate governance 

referred to in Article L.225-37 of the French Commercial Code, 
approves, pursuant to Article L.22-10-8 II of the French Commercial 
Code, the compensation policy for executive corporate officers for 
the 2023 fiscal year, as described in this report.

COMPENSATION POLICY FOR THE CHAIRMAN OF THE BOARD OF DIRECTORS FOR THE 2023 FISCAL YEAR
Purpose
Pursuant to Article L.22-10-8 II of the French Commercial Code, 
you are asked to approve the compensation policy for the Chairman 
of the Board of Directors for 2023, established by the Board of 
Directors upon recommendation of the Nomination, Compensation 
and Governance Committee and identical to the one approved by 
your Shareholders’ Meeting last year.

This compensation policy is set out in the report on corporate gover-
nance provided for in Article L.225-37 of the French Commercial 
Code and is included in chapter 6.3 of the 2022 Universal Registration 
Document (page 265).

Twelfth resolution 
(Approval of the compensation policy for the Chairman of the Board 
of Directors for the 2023 fiscal year): The Shareholders’ Meeting, 
acting under the conditions of quorum and majority required for 
ordinary shareholders’ meetings, having reviewed the report on 

corporate governance referred to in Article L.225-37 of the French 
Commercial Code, approves, pursuant to Article L.22-10-8 II of the 
French Commercial Code, the compensation policy for the Chairman 
of the Board of Directors for the 2023 fiscal year, as described in 
this report.

COMPENSATION POLICY FOR DIRECTORS FOR THE 2023 FISCAL YEAR
Purpose
Pursuant to Articles L.22-10-14 and L.22-10-8 II of the French 
Commercial Code, you are asked to approve the compensation 
policy for Danone’s Directors for 2023 established by the Board of 
Directors upon recommendation of the Nomination, Compensation, 
Governance Committee. It is similar to the compensation policy 
approved by your Shareholders’ Meeting last year, with the excep-
tion of the compensation rules for directors who would be Mission 
Committee members.

This compensation policy is presented in the report on corporate 
governance provided for in Article L.225-37 of the French Commercial 
Code and is included in chapter 6.3 of the 2022 Universal Registration 
Document (page 271).

Thirteenth resolution 
(Approval of the compensation policy for Directors for the 2023 fiscal 
year): The Shareholders’ Meeting, acting under the conditions of 
quorum and majority required for ordinary shareholders’ meetings, 
having reviewed the report on corporate governance referred to 

in Article L.225-37 of the French Commercial Code, approves, 
pursuant to Article L22-10-8 II of the French Commercial Code, 
the compensation policy for Directors for the 2023 fiscal year, as 
described in this report.

1414thth resolution resolution
SHARE BUYBACK
Purpose
You are asked to renew the authorization granted to the Board of 
Directors for an 18-month period, to purchase, hold or transfer the 
Company’s shares.

The main characteristics of this new resolution are as follows:

•	 these share buybacks may not be carried out during periods of 
public tender offer on the Company’s shares; 

•	 the maximum number of shares that may be purchased would 
represent 10% of the share capital;

•	 the maximum purchase price would be maintained at €85 per 
share, resulting in a maximum theoretical total purchase amount 
around €5.7 billion (net of acquisition costs); and

•	 the buyback by Danone of its own shares may be carried out  
for dif ferent purposes, including the implementation of  
employee shareholder plans, the cancellation of shares and  
the allocation of shares in the context of external growth tran-
sactions. 

The objectives and the description of the authorization are detailed 
in the resolution below and in chapter 7.2 of the 2022 Universal 
Registration Document on pages 320 and 321.

In 2022, the Company did not proceed with any share buybacks.
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Fourteenth resolution 
(Authorization granted to the Board of Directors to purchase, retain 
or transfer Company’s shares): The Shareholders’ Meeting, acting 
under the conditions of quorum and majority required for ordinary 
shareholders’ meetings, having reviewed the Board of Directors’ 
report and the description of the program established in accordance 
with Articles 241-1 et seq. of the general regulations of the French 
Financial Markets Authority:

1.	 Authorizes the Board of Directors to purchase, retain or transfer 
the Company’s shares, on one or more occasions, within the 
context of a share buyback program, subject to the provisions 
of Articles L.22-10-62 to L.22-10-65 and L.225-210 et seq. of the 
French Commercial Code and European Regulation 596/2014 of 
the European Parliament and of the Council of April 16, 2014.

The Company may buy back its own shares for any of the following 
purposes:

•	 the allocation of shares following the exercise of stock pur-
chase options by employees and/or corporate officers of the 
Company and of companies or economic interest groups 
related to it pursuant to applicable legal and regulatory 
provisions;

•	 the implementation of any plan for the allocation of shares 
subject to subject to continuous presence condition and/or 
performance conditions, to employees and/or corporate 
officers of the Company and of companies or economic interest 
groups related to it pursuant to applicable legal and regulatory 
provisions, either directly or via entities acting on their behalf;

•	 the sale of shares to employees (either directly or through 
employee savings mutual funds) within the context of employee 
shareholding plans or company savings plans;

•	 the delivery of shares upon the exercise of rights attached to 
securities giving access to the Company’s share capital;

•	 the later delivery of shares as payment or for exchange in the 
context of external growth transactions;

•	 the cancelation of shares within the maximum legal limit; 
and/or

•	 supporting the market for the shares pursuant to a liquidity 
contract concluded with an investment service provider in 
accordance with the market practice permitted by the French 
Financial Markets Authority.

Within the limits permitted by the applicable regulations, the shares 
may be acquired, sold, exchanged or transferred, in whole or in part 
as the case may be, on one or more occasions, by any means on any 
stock markets, including multilateral trading facilities (MTF) or via a 
systematic internalizer or over the counter, including by acquisition 
or disposal of blocks of shares (without limiting the portion of the 
share buyback program that may be carried out in this manner). 
These means include the use of any financial contract or instrument 
(including in particular any future or any option) except the sale 
of put options, in the conditions set out by applicable regulations.

2.	 Decides that these transactions may be completed at any time, 
except during the period of a public tender offer on the Company’s 
shares, and within the limits allowed by applicable regulations.

3.	 Decides that the maximum purchase price may not exceed €85 
per share (excluding acquisition costs). In the event of a capital 
increase by incorporation of premiums, reserves or earnings 
through free allocations of shares or in the event of a stock 
split or a reverse stock split or any other transaction relating 

to the share capital, the price indicated above will be adjusted 
by a multiplying factor equal to the ratio between the number 
of shares composing the share capital before the transaction 
and the number of shares composing the share capital after 
the transaction.

4.	 Acknowledges that the maximum number of shares that may be 
purchased under this authorization may not, at any time, exceed 
10% of the total number of shares composing the share capital 
(i.e., on an indicative basis, 67,583,793 shares as of December 31, 
2022, without taking into account the shares already held by the 
Company, representing a maximum theoretical purchase amount 
(excluding acquisition costs) of €5,744,622,405), it being specified 
that (i) this limit applies to an amount of the Company’s capital 
that will be, if necessary, adjusted to take into account the tran-
sactions affecting the share capital following this Meeting and (ii) 
in accordance with Article L.22-10-62 of the French Commercial 
Code, when shares are bought back to enhance liquidity under 
the conditions set out in the general regulations of the French 
Financial Markets Authority, the number of shares taken into 
account for the calculation of the above-mentioned 10% limit cor-
responds to the number of shares purchased, minus the number 
of shares sold back during the authorization. The acquisitions 
made by the Company may not under any circumstances result 
in the Company holding more than 10% of its share capital, either 
directly or indirectly through subsidiaries.

Furthermore, the number of shares acquired by the Company to be 
retained and later delivered for payment or exchange in the context of 
external growth transactions may not exceed 5% of its share capital.

5.	 Delegates full powers to the Board of Directors with the ability 
to sub-delegate in accordance with the conditions set out by law, 
to:

•	 place all orders on any market or carry out any transaction 
over the counter;

•	 enter into or terminate any agreements for the buyback, the 
sale or the transfer of shares;

•	 allocate or re-allocate the shares acquired to the various 
objectives under the applicable legal and regulatory 
conditions;

•	 prepare all documents, file all declarations, issue all state-
ments and carry out all formalities with the French Financial 
Markets Authority or any other authority regarding the tran-
sactions carried out pursuant to this resolution;

•	 define the terms and conditions under which, where applicable, 
the rights of holders of securities giving access to the Company’s 
share capital will be preserved in accordance with regulatory 
provisions; and

•	 carry out all other formalities and, generally, take any neces-
sary or useful measures for the implementation of this 
authorization.

The Board of Directors will inform the Shareholders’ Meeting of the 
transactions carried out pursuant to this resolution.

This authorization is granted for an 18-month period as from the 
date of this Meeting and supersedes with effect from this day the 
authorization granted by the Shareholders’ Meeting of April 26, 
2022, in its 20th resolution
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RESOLUTIONS WITHIN THE AUTHORITY OF THE EXTRAORDINARY SHAREHOLDERS’ MEETING
1515thth to 23 to 23rdrd resolutions resolutions
FINANCIAL AUTHORIZATIONS
Purpose

Proposed financial authorizations (a) – 26 months (b)

Cap 
(% of the 

share 
capital)

Maximum amount  
applicable to all dilutive  
and non-dilutive issuances:  
30% of the share capital

Maximum amount applicable  
to non-dilutive issues:  

30% of the share capital 

Capital increase  
with preferential subscription  

right for the shareholders  
(15th resolution)

30%

Maximum amount applicable  
to dilutive issuances:  

10% of the share capital

Capital increase without  
preferential subscription right  

but with a priority right  
for shareholders  

(16th resolution)

10%

Overallotment  
(as a % of initial issuance) 

(17th resolution)
15%

Public exchange offer  
initiated by the Company  

(18th resolution)
10%

Contributions in kind  
(19th resolution)

10%

Capital increase reserved  
for employees who are members  

of a company saving plan  
(21st resolution)

2%

Capital increase reserved  
for employees of foreign  

companies 
(22nd resolution)

1%

Granting of Group  
performance shares (GPS) 

(23rd resolution)

0.5%  
per year 

Incorporation of reserves, profits, premiums and any other amounts that may be capitalized 
(20st resolution)

25%

(a) �The percentages shown in the above table are rounded amounts for indicative purposes, since the authorized maximum amounts are determined in nominal 
terms and not as a percentage of share capital (the nominal amount of these maximum amounts is described below for each resolution).

(b) �Except for the authorization to capital increase reserved for employees of foreign companies (22nd resolution), which has a duration of 18 months, and the 
authorization to grant shares subject to performance conditions (23rd resolution), which has a duration of 38 months.

You are asked to renew the financial authorizations approved by the 
Shareholders’ Meetings of April 26, 2022, and April 29, 2021, the 
purpose of which is presented in chapter 7.3 Authorization to issue 
securities giving access to the share capital of the 2022 Universal 
Registration Document, on pages 323 to 325, under the terms and 
conditions presented below. It should be noted that in 2022, the 
following authorizations were used: capital increases reserved for 
French and foreign employees, the allocation of shares subject to 
performance conditions, the allocation of shares without perfor-
mance conditions, the allocation of shares subject to continuous 
presence condition and the share cancellation. 

The proposed authorizations would empower the Board of Directors 
with regard to financial management by enabling it to increase the 
share capital using various means and to serve different purposes. 

Each authorization corresponds to a specific objective. Like all major 
multinational companies, Danone needs to have the flexibility to 
respond quickly to changes in market conditions and thereby be 
able to obtain financing at any time from its existing shareholders 
or from other investors under the best possible conditions. 

Any use made of these authorizations will take into account the 
impact on existing shareholders. Moreover, such use will be sub-
ject to an offering prospectus (note d’information) approved by the 
French Financial Markets Authority on the reasons and conditions 
of the transaction in all cases required by applicable regulations. 

We draw your attention to the fact that the approval of certain reso-
lutions (16th, 17th, 18th, 19th, 21st, 22nd and 23rd resolutions) is intended 
to enable capital increases without any preferential subscription 
right for the shareholders.
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ISSUANCE OF SHARES AND SECURITIES, WITH PREFERENTIAL SUBSCRIPTION RIGHT OF THE SHAREHOLDERS
Purpose
You are asked to renew, for a 26-month period, the delegation of 
authority granted to the Board of Directors to decide to issue, with 
preferential subscription right of the shareholders, ordinary shares 
and/or securities.

The maximum amounts of this new authorization would be:

•	 for ordinary shares to be issued by the Company, a maximum 
nominal amount of €50 million, representing approximately 
30% of the share capital (compared to 35% previously) as of 
December 31, 2022, it being specified that the nominal amount 
of ordinary shares that would be potentially issued under the 16th, 
17th, 18th, 19th, 21st, 22nd and 23rd resolutions of this Shareholders’ 
Meeting and under the 23rd resolution of the 2022 Shareholders’ 
Meeting would be applied to this maximum amount; and

•	 for the issuances of debt securities, a principal amount of €2 bil-
lion, it being specified that this maximum amount is common to 
all the issuances of debt securities which can be realized under 
the 16th, 17th, 18th and 19th resolutions.

These issuances may not be decided by the Board of Directors 
during the period of a public tender offer on the Company’s shares.

The renewal of this general authorization is intended to enable the 
Company to obtain financing at any time through the issuance of 
shares or securities giving access to the share capital or rights to 
debt securities, by calling on the Company’s shareholders.

Fifteenth resolution 
(Delegation of authority to the Board of Directors to issue, with pre-
ferential subscription right of the shareholders, ordinary shares and 
securities): The Shareholders’ Meeting, acting under the conditions 
of quorum and majority required for extraordinary shareholders’ 
meetings, having reviewed the Board of Directors’ report and the 
special report of the Statutory Auditors and noted that the Company’s 
share capital has been fully paid up, decides, in accordance with 
the provisions of Articles L.225-129 to L.225-129-6, L.22-10-49 and 
L.228-91 and seq. of the French Commercial Code, to grant to the 
Board of Directors, with the ability to sub-delegate in accordance 
with the conditions set out by law, the authority to decide to issue, 
on one or more occasions, in the proportions and at the times it 
will appreciate, except during the period of a public tender offer on 
the Company’s shares, both in France or abroad, either in euros or 
in foreign currency, and with preferential subscription right of the 
shareholders: (i) ordinary shares of the Company; and/or (ii) securi-
ties which are equity securities of the Company giving access by any 
means, immediately and/or in the future, to other equity securities 
of the Company and/or giving right to receive debt securities; and/
or (iii) securities which are debt securities giving access or likely 
to give access by any means, immediately and/or in the future, to 
equity securities of the Company already existing or to be issued; 
and/or (iv) securities that are equity securities of the Company giving 
access by any means, immediately and/or in the future, to equity 
securities already existing or to be issued, and/or debt securities, by 
companies in which the Company owns, directly or indirectly, more 
than one-half of the share capital at the time of the issuance; and/
or (v) securities which are debt securities of the Company giving 
access by any means, immediately and/or in the future, to equity 
securities already existing or to be issued by companies in which 
the Company owns more than one-half of the share capital, directly 
or indirectly, at the time of issuance.

The Shareholders’ Meeting decides that any issuance of prefe-
rence shares and securities giving access to preference shares is 
expressly excluded.

a) The maximum nominal amount for ordinary shares to be issued, 
immediately and/or in the future, resulting from all issuances carried 
out pursuant to this delegation, would be of €50 million, it being 
specified that the nominal amount of ordinary shares that would 
be potentially issued under the 16th, 17th, 18th, 19th, 21st, 22nd and 
23rd resolutions of this Shareholders’ Meeting as well as under the 
23rd resolution of the 2022 Shareholders’ Meeting would be applied 
to this maximum amount.

It is specified that the maximum amount set up in the aforemen-
tioned paragraph (a) does not take into account the maximum 
nominal amounts for ordinary shares to be issued by the Company, 

if necessary, in respect of adjustments made in order to protect the 
interests of the holders of rights attached to the securities giving 
access to the share capital of the Company in accordance with the 
applicable statutory and regulatory provisions or any contractual 
provisions. To this end and if necessary, the Shareholders’ Meeting 
grants the Board of Directors the authority to increase the share 
capital accordingly.

b) The maximum amount for issuances of debt securities issued 
pursuant to this authorization would be of €2 billion (or the equivalent 
value of this amount in the event of an issue in a foreign currency 
or unit of account fixed by reference to several currencies). This 
maximum amount is common to all the issuances of debt securities 
which can be realized in accordance with the granted delegations 
of authority under 16th, 17th, 18th and 19th resolutions, submitted to 
the approval of this Shareholders’ Meeting.

For the maximum amount set up in the aforementioned paragraph 
(b), the euro equivalent value of the principal amount of debt secu-
rities issued in foreign currencies will be assessed on the date the 
issuance is decided.

In accordance with legal requirements, the shareholders will be able 
to exercise their preferential subscription rights on an irreducible 
basis. The Board may also grant to the shareholders a preferential 
subscription right on a reducible basis, which shall be exercised in 
proportion to the subscription rights they hold and within the limit 
of their requests.

In accordance with Article L.225-134 of the French Commercial 
Code, if the irreducible preferential subscriptions right and, if need 
be, the reducible preferential subscription right, have not absorbed 
the entire issuance, the Board may use, at its discretion, and in the 
order it deems appropriate, any of the following options:

•	 to limit the issuance to the amount of the received subscriptions, 
provided that this amount reaches at least three-quarters of the 
granted issuance;

•	 to freely allocate all or part of the unsubscribed securities; and

•	 to offer to the public, on the French or international financial 
market, all or part of the unsubscribed securities.

•	 The Shareholders’ Meeting acknowledges that this authorization 
automatically entails the waiver by the shareholders of their 
preferential subscription right to the ordinary shares of the 
Company to which the securities that would be issued as a result 
of this resolution may entitle them immediately and/or in the 
future, to the benefit of the holders of securities giving access to 
the Company’s share capital issued pursuant to this delegation.
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The Board of Directors shall have full powers, with the ability to 
sub-delegate in accordance with the conditions set out by law, to 
implement this resolution, to determine the terms and conditions 
of the issuances and in particular the forms and characteristics of 
the securities to be created, to set the date, even retroactively, of the 
dividend entitlement dates of the newly issued shares, acknowledge 
the relating share capital increases and to proceed, if necessary, to 
any adjustments in order to take into account the impact of the tran-
saction on the Company’s share capital and to determine the terms 
and conditions under which the rights of the holders of securities 
giving access to the Company’s share capital will be preserved in 
accordance with the applicable statutory and regulatory provisions 
or any contractual provisions, to amend the Company’s by-laws 
accordingly, to provide the possibility of suspending the exercise 
of the attached rights to the securities issued or to be issued in 
accordance with applicable statutory and regulatory provisions, to 
allow the possible charging of costs against the share premium, 
and more generally, to complete all formalities necessary or useful 
for the issuance.

In the event of the issuance of debt securities, the Board of Directors 
shall have full power, with the ability to sub-delegate in accordance 
with the conditions set out by law, to decide whether or not they are 
subordinate (if need be, their subordination rank), to determine 

their interest rate, their duration (determined or undetermined), 
the fixed or variable redemption price with or without premium, the 
terms and conditions of amortization based on market conditions, 
the conditions under which these securities will give access to the 
Company’s share capital and their other terms and conditions.

The Shareholders’ Meeting decides that in the event of the issuance 
of warrants to subscribe for ordinary shares of the Company, falling 
within the maximum amount referred to in the aforementioned 
paragraph (a), such issue may take place either by subscription in 
cash under the following conditions, or by free allocation of such 
warrants to the owners of existing shares.

The Board of Directors, with the ability to sub-delegate in accordance 
with the conditions set out by law, will set the issuance price of the 
ordinary shares or securities. The amount received immediately by 
the Company, plus any amount that may subsequently be received 
by the Company, shall, for each ordinary share issued, be at least 
equal to its nominal value on the date of issuance of such securities.

This authorization is granted for a 26-month period as from the 
date of this Shareholders’ Meeting and supersedes with effect from 
this day the authorization granted by the Shareholders’ Meeting of 
April 29, 2021, in its 16th resolution.

ISSUANCE OF SHARES AND SECURITIES, WITHOUT PREFERENTIAL SUBSCRIPTION RIGHT OF THE SHAREHOLDERS,  
BUT WITH THE OBLIGATION TO GRANT A PRIORITY RIGHT
Purpose
You are asked to renew, for a 26-month period, the delegation of 
authority granted to the Board of Directors to decide to issue, wit-
hout preferential subscription right of the shareholders, ordinary 
shares and/or securities.

When using this authorization, a priority right must be granted to 
existing shareholders for the entire issuance. The minimum priority 
period is set at five trading days.

The maximum amounts of this new authorization would be:

•	 for ordinary shares to be issued by the Company, a nominal 
amount of €16.9 million, representing, on an indicative basis, 
approximately 10% of the share capital as of December 31, 
2022, it being specified that this maximum amount, common 
for capital increases without preferential subscription right of 
the shareholders, would be deducted from the overall maximum 
amount of €50 million provided for in the 15th resolution; and

•	 for issuances of debt securities, a principal amount of €2 billion, 
it being specified that this maximum amount is common to all 
issuances of debt securities which can be realized under 15th, 
16th, 18th and 19th resolutions.

These issuances may not be decided by the Board of Directors 
during the period of a public tender offer on the Company’s shares.

The renewal of this general authorization is intended to enable the 
Company to obtain financing at any time through the issuance of 
shares or securities giving access to the share capital or rights to 
debt securities by calling on investors who are not yet shareholders 
of the Company. The implementation of this authorization could 
therefore enable Danone to access to sources of financing that 
may be needed.

Sixteenth resolution
(Delegation of authority to the Board of Directors to issue, without pre-
ferential subscription right of the shareholders but with the obligation to 
grant a priority right, ordinary shares and securities): The Shareholders’ 
Meeting, acting under the conditions of quorum and majority required 
for extraordinary shareholders’ meetings, having reviewed the Board 
of Directors’ report and the special report of the Statutory Auditors 
and noted that the Company’s share capital has been fully paid up, 
decides, in accordance with the provisions of Articles L.225-129 to 
L.225 129-6, L.22-10-49, L.225-135 and L.22-10-51, L.225-136 and 
L.22-10-52, and L.228-91 and seq. of the French Commercial Code, 
to grant to the Board of Directors, with the ability to sub-delegate 
in accordance with the conditions set out by law, the authority to 
decide to issue, on one or more occasions, in the proportions and 
at the times it will appreciate, except during the period of a public 
tender offer on the Company’s shares, both in France or abroad, 
either in euros or in foreign currency, and with public offer other 
than that referred to in Article L.411-2, 1°, of the French Monetary 

and Financial Code: (i) ordinary shares of the Company; and/or 
(ii) securities which are equity securities of the Company giving 
access by any means, immediately and/or in the future, to other 
equity securities of the Company and/or to the allotment of debt 
securities; and/or (iii) securities which are debt securities giving 
access or likely to give access by any means, immediately and/or 
in the future, to equity securities of the Company already existing 
or to be issued; and/or (iv) securities which are equity securities 
of the Company giving access by any means, immediately and/or 
in the future, to equity securities already existing or to be issued, 
and/or debt securities, by companies in which the Company owns, 
directly or indirectly, more than one-half of the share capital at the 
time of the issuance; and/or (v) securities which are debt securities 
of the Company giving access by any means, immediately and/or in 
the future, to equity securities already existing or to be issued by 
companies in which the Company owns more than one-half of the 
share capital, directly or indirectly, at the time of issuance.
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The Shareholders’ Meeting also grants the Board of Directors, with 
the ability to sub-delegate in accordance with the conditions set out 
by law, the authority to enable the issuance of ordinary shares or 
securities referenced in the aforementioned (ii) and (iii), to be issued 
following the issuance by companies in which the Company owns, 
directly or indirectly, more than one-half of the share capital at the 
time of issuance, of securities giving access to ordinary shares in 
the Company issued or to be issued or to securities referenced in the 
above (ii) and (iii). For the benefit of the holders of these securities, 
the issuance by these companies of the aforementioned securities 
would legally result in the waiver by the Company’s shareholders of 
their preferential subscription right for ordinary shares or securities 
referenced in the aforementioned (ii) and (iii), to which the securities 
issued by these companies will give rights, as well as to shares to 
be issued by the Company to which the securities referenced in (ii) 
and (iii) above would give rights.

The issuances pursuant to this delegation will be carried out by 
way of a tender offer other than that referred to in Article L.411-2, 
1°, of the French Monetary and Financial Code, it being specified 
that they may be carried out together with one or more offers in 
accordance to the said Article.

The Shareholders’ Meeting decides to waive the preferential subscrip-
tion right of the shareholders for the aforementioned issuance of 
shares and securities giving access to equity to be issued, provided 
that the Board of Directors would be required to grant shareholders 
a priority right of at least five trading days, under the conditions 
that it shall determine in accordance with both applicable legal 
and regulatory provisions. This priority right will not result in the 
creation of negotiable rights but may be exercised both irreducibly 
and reducibly if the Board of Directors considers it appropriate.

The Shareholders’ Meeting decides that any issue of preference 
shares and securities giving the right to preference shares is 
expressly excluded.

a) The maximum nominal amounts for ordinary shares to be issued 
by the Company, immediately and/or in the future, resulting from 
all issues carried out pursuant to this delegation, would be of 
€16.9 million, it being specified that the nominal amount of ordinary 
shares that would be potentially issued pursuant to the 17th, 18th, 
19th, 21st, 22nd and 23rd resolutions as well as those made pursuant 
to the 23rd resolution of the 2022 Shareholders’ Meeting would be 
applied to this maximum amount. The capital increases carried 
out in accordance with this delegation will be deducted from the 
overall maximum set forth in the paragraph (a) of the 15th resolution 
submitted to the approval of this Shareholders’ Meeting. 

It is specified that the maximum amount set up in the aforementioned 
paragraph (a) does not take into account the maximum nominal 
amounts for ordinary shares to be issued by the Company, if necessary, 
in respect of adjustments made in order to protect the interests of 
the holders of the rights attached to the securities granting access to 
the share capital of the Company in accordance with the applicable 
statutory and regulatory provisions or any contractual provisions. 
To this end and if necessary, the Shareholders’ Meeting grants the 
Board of Directors the right to increase the share capital accordingly.

b) The maximum amount for issuances of debt securities issued 
pursuant to this authorization would be of €2 billion (or the equivalent 
value of this amount in the event of an issue in a foreign currency 
or unit of account fixed by reference to several currencies). This 
maximum amount is common to all the issuances of debt securities 
which can be realized in accordance with the granted delegations 
of authority under the 15th, 17th, 18th and 19th resolutions submitted 
to the approval of this Shareholders’ Meeting.

For the maximum amount set up in the aforementioned paragraph 
(b), the euro equivalent value of the principal amount of debt secu-
rities issued in foreign currencies will be assessed on the date of 
the issuance decision.

The Shareholders’ Meeting acknowledges that this authorization 
automatically entails the waiver by the shareholders of their prefe-
rential subscription right to the ordinary shares and equity securities 
of the Company to which the securities that would be issued as a 
result of this resolution may entitle them immediately and/or in 
the future, to the benefit of the holders of securities giving access 
to the Company’s share capital issued pursuant to this delegation. 

The Board of Directors shall have full powers, with the ability to 
sub-delegate in accordance with the conditions set out by law, to 
implement this resolution, to determine the terms and conditions of 
the issuances and in particular the forms and characteristics of the 
securities to be created, to set up the date, even retroactively, of the 
dividend entitlement dates of the newly issued shares, acknowledge 
the relating share capital increases, to amend the Company’s by-laws 
accordingly, to provide the possibility of suspending the exercise 
of the attached rights to the securities issued or to be issued in 
accordance with applicable statutory and regulatory provisions, 
to allow the possible charging of costs against the share premium 
and, and more generally, to complete all formalities necessary or 
useful for the issuance, it being specified that:

•	 the price of issuance for the ordinary shares will be at least 
equal to the minimum value provided for by the applicable legal 
and regulatory provisions at the time this delegation will be 
used, after correction, if necessary, of this amount in order to 
take into account the difference in the dividend entitlement date. 
On the date of this Shareholders’ Meeting, this minimum price 
corresponds to the weighted average of the prices of the last 
three trading days on Euronext preceding the beginning of the 
tender offer, possibly reduced by a maximum discount of 10%;

•	 the issuance price of the securities granting access to the 
Company’s share capital shall be such that the amount received 
immediately by the Company, increased, if needed, by the amount 
likely to be received subsequently by the Company, shall, for each 
ordinary share issued as a result of the issuance of these securi-
ties, be at least equal to the amount referred to in the preceding 
paragraph, after correction, if applicable, of this amount in order 
to take into account the difference in the dividend entitlement date.

In the event of the issuance of debt securities, the Board of Directors 
shall have full power, with the ability to sub-delegate in accordance 
with the conditions set out by law, to decide whether or not they 
are subordinate (if need be their subordination rank), to determine 
their interest rate, their duration (determined or undetermined), 
the fixed or variable redemption price with or without premium, the 
terms and conditions of amortization based on market conditions, 
the conditions under which these securities will give access to the 
Company’s share capital and their other terms and conditions.

This authorization is granted for a 26-month period as from the 
date of this Meeting and supersedes with effect from this day the 
authorization granted by the Shareholders’ Meeting of April 29, 
2021, in its 17th resolution.
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AUTHORIZATION TO INCREASE THE NUMBER OF SECURITIES TO BE ISSUED AS PART OF A CAPITAL INCREASE  
WITHOUT PREFERENTIAL SUBSCRIPTION RIGHT OF THE SHAREHOLDERS
Purpose
You are asked to renew the authorization granted to the Board of 
Directors to increase the number of securities to be issued for a 26 
month period, for each issuance that may be decided pursuant to 
the aforementioned 16th resolution, within a limit of 15% of the initial 
issuance and at the same price of the initial issue (overallotment 
option). It should be noted that this authorization would not result 
in an increase of the maximum amount of €16.9 million provided 
for in the aforementioned resolution.

As was the case under the previous authorization granted by the 
2021 Shareholders’ Meeting, the application scope of this new 

authorization is limited to issuances of shares or securities without 
preferential subscription right of the shareholders but with the 
obligation to grant a priority right.

These issuances may not be decided by the Board of Directors 
during the period of a public tender offer on the Company’s shares.

Given in particular the volatility of current market conditions, the 
Board considers that it is necessary to renew this authorization, 
which enables the implementation of a customary mechanism that 
complies with financial market practices.

Seventeenth resolution 
(Delegation of authority to the Board of Directors to increase the num-
ber of securities to be issued in the event of a capital increase without 
preferential subscription right of the shareholders): The Shareholders’ 
Meeting, acting under the conditions of quorum and majority required 
for extraordinary shareholders’ meetings, having reviewed the Board 
of Directors’ report and the special report of the Statutory Auditors, 
decides, in accordance with the provisions of Article L.225-135-1 of 
the French Commercial Code, to grant to the Board of Directors, 
with the ability to sub-delegate in accordance with the conditions 
set out by law, for each issuance that may be decided pursuant 
to the aforementioned 16th resolution, the authority to increase, 
except during a period of a public tender offer on the Company’s 
shares, the number of securities to be issued in accordance with the 
provisions of the aforementioned Article L.225-135-1 of the French 

Commercial Code, within the time periods and the limits provided for 
by the regulations in force as at the date of the issuance (to date, in 
accordance with Article R.225-118 of the French Commercial Code, 
within thirty days of the closure of the subscription, in a limit of 15% 
of the initial issuance and at the same price of the initial issue).

The Shareholders’ Meeting decides that the amount of capital 
increases that may be carried out pursuant to this delegation of 
authority shall be deducted from the maximum amount provided for 
in the 16th resolution submitted to the approval of this Shareholders’ 
Meeting.

This authorization is granted for a 26-month period as from the 
date of this Meeting and supersedes with effect from this day the 
authorization granted by the Shareholders’ Meeting of April 29, 
2021, in its 18th resolution.

ISSUANCE OF SHARES AND SECURITIES, WITHOUT PREFERENTIAL SUBSCRIPTION RIGHT OF THE SHAREHOLDERS,  
IN THE EVENT OF A PUBLIC EXCHANGE OFFER INITIATED BY THE COMPANY
Purpose
We request that you renew, for a 26-month period, the delegation 
of authority granted to the Board of Directors to decide to issue 
ordinary shares and/or securities, without preferential subscription 
right of the shareholders, in the event of a public exchange offer 
initiated by the Company in France or abroad.

The maximum amounts of this authorization would be:

•	 for the ordinary shares to be issued by the Company, a nominal 
amount of €16.9 million, representing approximately 10% of the 
share capital as of December 31, 2022, it being specified that 
the issuances carried out pursuant to this delegation would be 
deducted from the overall maximum amount of €50 million set 
forth in the 15th resolution and from the maximum amount of 
€16.9 million set forth in the 16th resolution; and

•	 for the issuances of debt securities, a principal amount of €2 bil-
lion, it being specified that this maximum amount is common to 
all the issuances of debt securities which can be realized under 
the 15th, 16th, 17th and 19th resolutions.

This resolution may not be decided by the Board of Directors during 
the period of a public tender offer on the Company’s shares.

The Board of Directors estimated that it was necessary to renew 
this authorization in order to enable the Company to maintain its 
ability to acquire medium-sized stakes in companies whose shares 
are listed on a regulated market. These acquisitions could then be 
financed, in whole or in part, using shares instead of debt. The Board 
of Directors would therefore be able to respond quickly to market 
opportunities and have the option of issuing shares or securities to 
be used as consideration for the target company’s shareholders.

Eighteenth resolution 
(Delegation of authority to the Board of Directors to issue ordinary shares 
and securities, without preferential subscription right of the shareholders, 
in the event of a public exchange offer initiated by the Company): The 
Shareholders’ Meeting, acting under the conditions of quorum and 
majority required for extraordinary shareholders’ meetings, having 
reviewed the Board of Directors’ report and the special report of 
the Statutory Auditors, decides, in accordance with the provisions of 
Articles L.225-129 to L.225-129-6, L.22-10-49, L.22-10-54, L.228-91 
and seq. of the French Commercial Code, to grant to the Board of 
Directors, with the ability to sub-delegate in accordance with the 
conditions set out by law, the authority to decide, except during a 

period of a public tender offer on the Company’s shares, the issuance 
of (i) ordinary shares of the Company; and/or (ii) securities which 
are equity securities of the Company giving access by any means, 
immediately and/or in the future, to other equity securities of the 
Company and/or the right to an allotment of debt securities; and/
or (iii) securities which are debt securities giving access or likely 
to give access by any means, immediately and/or in the future, to 
equity securities of the Company already existing or to be issued, as 
consideration for a public exchange offer initiated by the Company, 
and decide, as necessary, to cancel, for the benefit of the securities 
holders, the shareholders’ preferential subscription right to both 
the ordinary shares and the securities to be issued.
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This delegation of authority could be implemented in connection 
with any public exchange offer initiated by the Company in France or 
abroad, in accordance with local regulations, on securities covered 
by the terms of Article L.22-10-54 of the French Commercial Code, or 
any other type of public offer in accordance with applicable laws and 
regulations, including in particular (but not limited to) any exchange 
offer, any alternative tender or exchange offer, any single tender or 
exchange offer for securities in exchange for securities and cash, 
any principal public tender offer or exchange offer, coupled with a 
subsidiary exchange offer or tender offer, or any reverse merger 
in the United States.

The Shareholders’ Meeting acknowledges that this authorization 
automatically entails the waiver by the shareholders of their prefe-
rential subscription right to the ordinary shares and equity securities 
of the Company to which the securities that would be issued as a 
result of this resolution may entitle them immediately and/or in 
the future, to the benefit of the holders of securities giving access 
to the Company’s share capital issued pursuant to this delegation.

The Shareholders’ Meeting decides that any issue of preference 
shares and securities giving the right to preference shares is 
expressly excluded.

a) The maximum nominal amount for ordinary shares that would 
be potentially issued, immediately and/or in the future, resulting 
from all issues carried out pursuant to this delegation, would be of 
€16.9 million, it being specified that the issuance carried out pur-
suant to this authorization would be deducted from the maximum 
amount set forth in the paragraph (a) of the 15th and 16th resolutions 
submitted to the approval of this Shareholders’ Meeting.

b) The maximum amount for issuances of debt securities issued 
pursuant to this authorization would be of €2 billion (or the equivalent 
value of this amount in the event of an issue in a foreign currency 
or unit of account fixed by reference to several currencies). This 
maximum amount is common to all the issuances of debt securities 
which can be realized in accordance with the granted delegation of 
authority under the 15th, 16th, 17th and 19th resolutions submitted to 
the approval of this Shareholders’ Meeting.

For the maximum amount set up in the aforementioned paragraph 
(b), the euro equivalent value of the principal amount of debt secu-
rities issued in foreign currencies will be assessed on the date of 
the issuance decision.

The Shareholders’ Meeting grants the Board of Directors full powers, 
with the ability to sub-delegate in accordance with the conditions set 
out by law, to complete, in the context of the public exchange offers 
aforementioned, the issuances of ordinary shares and/or securities 
compensating the contributed shares, and in particular to:

•	 establish the list of securities contributed to the exchange, set 
the terms of the issuance, the exchange ratio and, where appli-
cable, the amount of the cash balance to be paid and determine 
the terms of the issuance;

•	 determine the dates, the conditions of the issuance, in particular 
the price and dividend entitlement date, of the new ordinary 
shares or, where applicable, of the securities, set the date, even 
retroactively, from which the new shares will carry dividend 
entitlement;

•	 suspend, if necessary, the exercise of the rights attached to the 
securities issued or to be issued in accordance with the applicable 
statutory and regulatory provisions, make any adjustments to 
take into account the impact of the transaction on the Company’s 
share capital and determine the terms and conditions under 
which the rights of the holders of securities giving access to 
the Company’s share capital will be preserved in accordance 
with the applicable statutory and regulatory provisions or any 
contractual provisions;

•	 enter on the liabilities side of the balance sheet in a “contribution 
premium” account, to which all shareholders’ rights will apply, 
the difference between the price of issuance of the new ordinary 
shares and their nominal value;

•	 charge, where applicable, all costs and duties incurred by the 
transaction concerned against the said “contribution premium”; and

•	 acknowledge the definitive completion of the capital increases 
carried out pursuant to this delegation, amend the Company’s 
by-laws accordingly, complete all formalities and declarations, 
and request any authorizations that may be necessary for the 
completion of these contributions and, more generally, to take 
all useful or necessary steps for the proper completion of the 
issuances.

This authorization is granted for a 26-month period as from the 
date of this Meeting and supersedes with effect from this day the 
authorization granted by the Shareholders’ Meeting of April 29, 
2021, in its 19th resolution.

ISSUANCE OF SHARES AND SECURITIES, WITHOUT PREFERENTIAL SUBSCRIPTION RIGHT OF THE SHAREHOLDERS,  
IN CONSIDERATION FOR CONTRIBUTIONS IN KIND GRANTED TO THE COMPANY
Purpose
You are asked to renew, for a 26-month period, the delegation of 
authority granted to the Board of Directors to decide to issue ordi-
nary shares and/or securities, without preferential subscription 
right of the shareholders, in consideration for contributions in kind 
granted to the Company.

As was the case under the previous authorization, issuances carried 
out pursuant to this authorization would respect the statutory limit 
of 10% of the share capital, on the day of the Board of Directors 
decision. Moreover, they would also be deducted from the maximum 
amount of €50 million set forth in the 15th resolution and €16.9 mil-
lion set forth in the 16th resolution. In addition, the principal amount 
of any debt securities issued pursuant to this authorization will be 

deducted from the limit of €2 billion, limit which is common to all 
the issuances which can be realized under the 15th, 16th, 17th and 
18th resolutions.

This resolution may not be decided by the Board of Directors during 
the period of a public tender offer on the Company’s shares.

The renewal of this authorization seems necessary to the Board to 
allow the Company to maintain its capacity to acquire medium-sized 
stakes in unlisted companies. These acquisitions could then be 
financed, in whole or in part, by using shares or securities instead 
of debt. The Board of Directors may therefore decide to increase 
the share capital in consideration for the contribution of shares or 
securities to the Company.



DANONE NOTICE OF MEETING 202344

Nineteenth resolution 
(Delegation of powers to the Board of Directors to issue ordinary shares 
and securities, without preferential subscription right of the sharehol-
ders, in consideration for contributions in kind granted to the Company 
and comprised of equity securities or securities giving access to share 
capital): The Shareholders’ Meeting, acting under the conditions 
of quorum and majority required for extraordinary shareholders’ 
meetings, having reviewed the Board of Directors’ report and the 
special report of the Statutory Auditors, decides, in accordance with 
the provisions of Articles L.225-129 and seq., L.22-10-49, L.225-147, 
L.22-10-53, and L.228-91 and seq. of the French Commercial Code, 
to grant to the Board of Directors, with the ability to sub-delegate 
in accordance with the conditions set out by law, the necessary 
power in order to proceed, within a limit of 10% of the Company’s 
share capital at the date of the Board of Directors decision and 
except during a period of a public tender offer on the Company’s 
shares, on the Contribution Auditors’ report in accordance with the 
aforementioned Article L.225-147 paragraph 1 and 2, the issuance 
of (i) ordinary shares of the Company, and/or (ii) securities which 
are equity securities of the Company giving access by any means, 
immediately and/or in the future, to other equity securities of the 
Company and/or the right to receive debt securities, and/or (iii) 
securities which are debt securities giving access to equity securities 
of the Company already issued or to be issued, in consideration for 
contributions in kind granted to the Company and consisting of equity 
securities or securities giving access to the share capital, when the 
provisions of Article L.22-10-54 of the French Commercial Code are 
not applicable, and decides, to the extent necessary, to cancel, for 
the benefit of the securities holders, the shareholders’ preferential 
subscription right to the shares issued pursuant to this delegation.

The Shareholders’ Meeting decides that any issue of preference 
shares and securities giving the right to preference shares is 
expressly excluded.

The Shareholders’ Meeting acknowledges that this authorization 
automatically entails the waiver by the shareholders of their pre-
ferential subscription right to the ordinary shares of the Company 
to which the securities that would be issued as a result of this 
resolution may entitle them immediately and/or in the future, to the 
benefit of the holders of securities giving access to the Company’s 
share capital issued pursuant to this delegation.

In addition to the legal limit of 10% of the share capital in accor-
dance with Article L.22-10-53 of the French Commercial Code, the 
issuances carried out pursuant to this authorization would also be 

deducted from the maximum amount set forth in paragraph (a) of 
the 15th and 16th resolutions.

In addition, the principal amount of any debt securities issued pur-
suant to this authorization shall not exceed the limit of €2 billion 
(or the equivalent value of this amount in the event of an issue in a 
foreign currency or unit of account fixed by reference to several cur-
rencies). This limit is common to all the issuances of debt securities 
which can be realized in accordance with the granted delegation of 
authority under the 15th, 16th, 17th and 18th resolutions submitted to 
the approval of this Shareholders’ Meeting.

For the maximum amount set up in the aforementioned paragraph 
(b), the euro equivalent value of the principal amount of debt secu-
rities issued in foreign currencies will be assessed on the date of 
the issuance decision.

The Board of Directors, with the ability to sub-delegate in accor-
dance with the conditions set out by law, shall have the authority 
to implement this resolution, and in particular to:

•	 determine the nature and characteristics of the securities to 
be issued, to set the conditions for the issue of securities in 
consideration for the contributions;

•	 decide, on the Contribution Auditors’ report mentioned in the 
first and second paragraphs of Article L.225 147 of the French 
Commercial Code, on the valuation of the contributions and the 
granting of special benefits and their values;

•	 make, if needed, any adjustments in order to take into account 
the impact of the transaction on the Company’s share capital and 
determine the terms and conditions under which the rights of 
the holders of securities giving access to the Company’s share 
capital will be preserved in accordance with any applicable legal, 
regulatory or contractual provisions;

•	 acknowledge the final completion of the capital increases carried 
out pursuant to this delegation, amend the Company’s by-laws 
accordingly, allow the costs to be charged to the contribution 
premium, complete all formalities and declarations, and request 
any authorizations that may be necessary for the completion of 
these contributions and, more generally, to take all useful or 
necessary steps for the proper completion of the issuances.

This authorization is granted for a 26-month period as from the 
date of this Meeting and supersedes with effect from this day the 
authorization granted by the Shareholders’ Meeting of April 29, 2021 
in its 20th resolution.

CAPITAL INCREASE THROUGH THE INCORPORATION OF RESERVES, PROFITS, PREMIUMS OR ANY OTHER AMOUNTS THAT MAY BE CAPITALIZED
Purpose
You are asked to renew, for a 26-month period, the delegation of 
authority granted to the Board of Directors to decide to increase 
the share capital through the incorporation of reserves, earnings, 
premiums or any other amounts that may be capitalized, followed by 
the issuance and the free allocation of shares and/or the increase 
at the par value of the existing ordinary shares.

The maximum nominal amount of ordinary shares issuances under 
this resolution would be of €42 million, approximately 25% of the 
share capital as of December 31, 2022. This resolution may not 

be decided by the Board of Directors during the period of a public 
tender offer on the Company’s shares.

The renewal of this authorization is designed to enable the Company 
to increase its share capital through a simple transfer of reserves, 
earnings or premiums or other amounts whose capitalization would 
be permitted in the “share capital” account. These transactions 
do not alter the Company’s value nor do they affect the rights of 
shareholders and, in particular, can be used to bring the nominal 
value of the shares closer to their market value.
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Twentieth resolution 
(Delegation of authority to the Board of Directors to increase the Company’s 
share capital through incorporation of reserves, profits, premiums or any 
other amounts that may be capitalized): The Shareholders’ Meeting, 
acting under the conditions of quorum and majority required for 
extraordinary shareholders’ meetings, having reviewed the Board 
of Directors’ report, decides, in accordance with the provisions of 
Articles L.225-129 to L.225-129-6, L.22-10-49, L.225-130 and L.22-10-
50 of the French Commercial Code, to grant to the Board of Directors, 
with the ability to sub-delegate in accordance with the conditions 
set out by law, the authority to decide to increase the share capital, 
on one or more occasions, at dates and under conditions the Board 
of Directors will determine, except during a period of public tender 
offer on the Company’s shares, through incorporation of reserves, 
profits, premiums or any other amounts that may be capitalized 
followed by the issuance and the free allocation of shares and/or 
the increase in the par value of the existing ordinary shares and/or 
a combination of the two.

The Shareholders’ Meeting decides that any issue of preference 
shares and securities giving the right to preference shares is 
expressly excluded.

The Shareholders’ Meeting acknowledges that rights forming odd 
lots will be neither negotiable nor transferable and that the corres-
ponding shares will be sold; the sums resulting from the sale will 
be allocated to the holders of the rights within the period provided 
for by applicable regulations.

The maximum nominal amount of ordinary share issuances, 
immediately or in the future, resulting from all issues carried out 
pursuant to this delegation, would be of €42 million, it being specified 
that this maximum nominal amount is set up (i) independently of 
the nominal amount of the ordinary shares of the Company to be 
issued, if any, in respect of the adjustments made in order to protect 
the interests of the holders of the rights attached to the securities 
to be issued in accordance with this delegation of authority and in 

accordance with the applicable legal and regulatory provisions or 
any contractual provisions and (ii) independently of the maximum 
amount of the share capital increases resulting from the issuance 
of ordinary shares or securities made in accordance with the 15th, 
16th, 17th, 18th, 19th, 21st, 22nd and 23rd resolutions submitted to the 
approval of this Shareholders’ Meeting.

The Shareholders’ Meeting grants the Board of Directors, with the 
ability to sub-delegate in accordance with the conditions set out by 
law, the authority to implement this resolution, and in particular to:

•	 determine all the terms and conditions of the authorized tran-
sactions and, in particular, determine the amount and nature of 
the sums to be incorporated into the share capital, determine the 
number of new shares to be issued and/or the amount by which the 
nominal value of the existing shares comprising the share capital 
will be increased, set up the date, even retroactively, from which 
the new shares will carry dividend entitlement or from which the 
increase in nominal value will take effect, deduct the costs of 
the capital increases from the amount of the related premiums;

•	 make any adjustments to take into account the impact of the 
transaction on the Company’s share capital and determine the 
terms and conditions under which the rights of the holders of 
securities giving access to the Company’s share capital will be 
preserved in accordance with any applicable legal, regulatory 
or contractual provisions;

•	 acknowledge the final completion of the capital increases carried 
out pursuant to this delegation, amend the Company’s by laws 
accordingly, and complete all formalities and declarations; and

•	 more generally, take all useful or necessary steps for the proper 
completion of the issuances.

This authorization is granted for a 26-month period as from the 
date of this Meeting and supersedes with effect from this day the 
authorization granted by the Shareholders’ Meeting of April 29, 
2021, in its 21st resolution.

CAPITAL INCREASES RESERVED FOR EMPLOYEES MEMBERS OF A COMPANY’S SAVINGS PLAN
Purpose
You are asked to renew, for a 26-month period, the delegation of 
authority granted to the Board of Directors to decide to increase 
the Company’s share capital in favor of Danone’s employees who 
are members of a Company Savings Plan, without preferential 
subscription right of the shareholders. This authorization enables the 
implementation of capital increases open to all eligible employees 
of French entities, in the conditions set out by French law, including 
a three month’s seniority condition. It is specified that the Chairman 
and the Chief Executive Officer, who are not employees, are not 
eligible to these capital increases. 

The maximum nominal amount of ordinary shares issuances under 
this resolution would be of €3.3 million, approximately 2% of the 
share capital as of December 31, 2022, deducted from the maxi-
mum amounts of €50 million set forth in the 15th resolution and 
€16.9 million set forth in the 16th resolution.

The maximum discount offered within the framework of the Company 
Savings Plan would be set at 30% and would be computed on the 

basis of the average of the opening prices of the DANONE share 
on Euronext Paris up to 20 trading days preceding the date of the 
decision setting the opening date for subscription. 

It should be noted that under the previous authorization granted by 
the Shareholders’ Meeting, a capital increase with a nominal amount 
of €315,856.50 (corresponding to around 0.19% of the share capi-
tal) was carried out in May 2022, following a decision of the Board 
of Directors of February 22, 2022, and another capital increase 
reserved for employees participating in a Company Savings Plan 
has been decided by the Board of Directors of February 21, 2023 and 
scheduled to be completed in May 2023. As of December 31, 2022, 
Danone employees held approximately 1.5% of the share capital, 
through the “Fonds Danone” company investment fund.

The employee shareholding plans are designed to strengthen the 
engagement of the Company employees and to enhance their sense 
of belonging to the Company.

Twenty-first resolution 
(Delegation of authority to the Board of Directors to increase the share 
capital 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): The Shareholders’ Meeting, 
acting under the conditions of quorum and majority required for 
extraordinary shareholders’ meetings, having reviewed the Board 

of Directors’ report and the special report of the Statutory Auditors, 
decides, in accordance with the provisions of Articles L.225-129-2, 
L.225-129-6 and L.225-138-1 of the French Commercial Code and of 
Articles L.3332-1 and seq. of the French Labor Code, to grant to the 
Board of Directors, with the ability to sub-delegate in accordance 
with the conditions set out by law, the authority to decide to increase 
the share capital, on one or more occasions, at dates and under 
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the conditions the Board of Directors will determine, through the 
issuance of ordinary shares and/or securities giving access to the 
share capital in favor of employees who are members of a company 
savings plan of the Company or related French or foreign companies 
according to Article L.225-180 of the French Commercial Code and 
L.3344-1 of the French Labor Code.

The Shareholders’ Meeting decides that any issue of preference 
shares and securities giving the right to preference shares is 
expressly excluded.

The Shareholders’ Meeting acknowledges that this authorization 
automatically entails the waiver by the shareholders of their pre-
ferential subscription right to the ordinary shares of the Company 
to which the securities that would be issued as a result of this 
resolution may entitle them immediately and/or in the future, to the 
benefit of the securities’ holders giving access to the Company’s 
share capital issued pursuant to this delegation.

The maximum nominal amount of the Company’s capital increase 
resulting from all issues carried out, immediately or in the future, 
pursuant to this delegation, would be of €3.3 million, it being specified 
that the issuance carried out pursuant to this authorization would 
be deducted from the maximum amount set forth in the paragraph 
(a) of the 15th and the 16th resolutions submitted to the approval of 
this Shareholders’ Meeting.

It is specified that the maximum amount set up in the aforementioned 
paragraph does not take into account the maximum nominal amounts 
of the ordinary shares to be issued by the Company, if necessary, 
in respect of adjustments made in order to protect the holders’ 
interests of the rights attached to the securities granting access to 
the share capital of the Company in accordance with the applicable 
statutory and regulatory provisions or any contractual provisions. 
To this end and if necessary, the Shareholders’ Meeting grants the 
Board of Directors the right to increase the share capital accordingly.

The subscription price for the new shares to be issued pursuant to 
this delegation will be set up based on the Company share’s ave-
rage opening list price on Euronext Paris, during a period of up to 
20 trading sessions preceding the date of the decision setting the 
opening date for subscription, reduced by a maximum discount of 
30%. The Board of Directors may also decide, in accordance with 
Article L.3332-21 of the French labor code, to grant free shares to 
subscribers of new shares, in substitution for the discount.

The Shareholders’ Meeting decides that the Board of Directors may 
also decide to freely allocate, to the beneficiaries as defined above, 
shares or other securities giving access to the Company’s share 
capital to be issued or already issued as a contribution, within the 
limits provided for in Article L.3332-21 of the Labor Code.

The Shareholders’ Meeting grants the Board of Directors, with the 
ability to sub-delegate in accordance with the conditions set out by 
law, the authority to implement this resolution, and in particular to:

•	 determine the characteristics of the securities to be issued, 
determine the prices of issuance, set up the dates, deadlines, 
terms and conditions for subscription, payment, delivery and date 
of entitlement to dividends of shares and securities;

•	 decide the maximum number of shares to be issued, within the 
limits set by this resolution and to acknowledge the final amount 
of each capital increase and to amend the Company’s by-laws 
accordingly;

•	 determine whether subscriptions may be made directly by bene-
ficiaries or through undertakings for collective mutual funds 
(“OPCVM”), in particular employee investment funds (“FCPE”);

•	 at its sole discretion and if it deems it appropriate, deduct the 
costs of the capital increases from the amount of the premiums 
relating to these increases and deduct from this amount the 
sums necessary to increase the legal reserve to one-tenth of 
the new capital after each increase; and

•	 more generally, complete all formalities, take all decisions, enter 
into all agreements as well as take all useful or necessary steps 
for the proper completion of the issuances, the listing and financial 
servicing of securities issued as a result of this delegation, and 
the exercise of the rights attached thereto.

In accordance with legal requirements, the transactions carried out 
under this resolution may also take the form of the sale of shares 
to members of a Company Savings Plan.

This authorization is granted for a 26-month period as from the 
date of this Meeting and supersedes with effect from this day the 
authorization granted by the Shareholders’ Meeting of April 29, 
2021, in its 22nd resolution.

CAPITAL INCREASES RESERVED FOR EMPLOYEES OF FOREIGN COMPANIES
Purpose
You are asked to renew the financial authorization allowing to carry 
out employee shareholding transactions for the benefit of Danone 
group employees outside France. This authorization allows Danone 
to progressively extend employee shareholding plans to its entities 
worldwide: in 2022, they were implemented in 42 countries, benefiting 
around 85.4% of eligible employees of Danone worldwide. 

As in 2022, it is therefore proposed that you grant, for an 18-month 
period, a delegation of authority to the Board of Directors in order to 
decide on capital increases to the benefit of categories of beneficia-
ries, i.e., employees working within foreign companies of the Danone 
group or in a situation of international mobility within the group, 
either directly or via entities acting on behalf of these employees. 
As a result, these capital increases would be carried out without 
shareholders’ preferential subscription right.

The ceiling of the nominal amount of ordinary shares issuances 
pursuant to this authorization would be set at €1.6 million, repre-
senting approximately 1% of the share capital as of December 31, 
2022, to be deducted from the maximum amount of €3.3 million, i.e., 
approximately 2% of the share capital, set forth in the 21st resolution. 
In addition, the issuances carried out pursuant to this authorization 
would be deducted from the maximum amounts of €50 million, 
i.e., approximately 30% of the share capital, and €16.9 million, i.e., 
approximately 10% of the share capital, provided for in the 15th and 
16th resolutions.

The maximum discount offered to the employees would be 30%, 
and the proposed price would be calculated based on the average 
of the listed prices of Danone shares on Euronext Paris prior to the 
date of the decision setting the opening date for subscription, or, as 
where appropriate, based on applicable local laws. 
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Under the previous authorization granted by the Shareholders’ Meeting, 
a capital increase of a nominal amount of €12,583 (approximatively 
0.007% of the share capital) has been completed in September 2022, 
upon decision of the Board of Directors of April 26, 2022, and a new 
capital increase reserved for employees of foreign companies has 

been decided by the Board of Directors of February 21, 2023 and 
should be completed in June 2023. 

Danone would like to continue to enable all its employees worldwide 
to participate in its development. The objectives are to strengthen 
their motivation and engagement, enhance their sense of belonging 
to the Company and promote a state of mind of co-owner.

 

Twenty-second resolution 
(Delegation of authority to the Board of Directors to increase the share 
capital 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, without preferential 
subscription right of the shareholders): The Shareholders’ Meeting, 
acting under the conditions of quorum and majority required for 
extraordinary shareholders’ meetings, having reviewed the Board 
of Directors’ report and the special report of the Statutory Auditors, 
decides, in accordance with the provisions of Articles L.225-129 and 
seq., L.22-10-49 and L.225-138 of the French Commercial Code, to 
grant to the Board of Directors, with the ability to sub-delegate in 
accordance with the conditions set out by law, the authority to decide 
to increase the share capital, on one or more occasions, at dates and 
under conditions the Board of Directors will determine, through the 
issuance of ordinary shares and/or securities giving access to the 
share capital in favor of the persons meeting the requirements of 
the categories (or one of the categories) described below.

The Shareholders’ Meeting decides that any issue of preference 
shares and securities giving the right to preference shares is 
expressly excluded.

The Shareholders’ Meeting decides to cancel shareholders’ prefe-
rential subscription right to the shares or other securities giving 
access to the share capital of the Company that would be issued 
pursuant to this resolution and to reserve the right to subscribe to 
it to any or all of the following categories of beneficiaries:

(i)	 employees and corporate officers of companies working within 
entities related to the Company in accordance with the condi-
tions set up in Article L.225-180 of the French Commercial Code 
and Article L.3344-1 of the French Labor Code and having their 
registered office outside France, or in a situation of international 
mobility within the group; and/or

(ii)	collective mutual funds (“OPCVM”) or other entities governed by 
French or foreign law, whether or not having legal personality, 
of employee share ownership invested in the Company’s shares, 
the unit holders or shareholders of which shall consist of per-
sons mentioned in paragraph (i) above or allowing the persons 
mentioned in the paragraph (i) above to benefit, directly or 
indirectly, from an employee share ownership or savings plan 
in the Company’s securities; and/or

(iii)	any financial institution or subsidiary of such institution acting 
at the request of the Company to set up a plan for the benefit of 
the persons mentioned in the paragraph (i) above, with a profile 
or economic advantage comparable to a shareholding or savings 
plan from which other employees of the group would benefit.

The Shareholders’ Meeting acknowledges that this authorization 
automatically entails the waiver by the shareholders of their pre-
ferential subscription right to the ordinary shares of the Company 
to which the securities that would be issued as a result of this 
resolution may entitle them immediately and/or in the future, to the 
benefit of the holders of securities giving access to the Company’s 
share capital issued pursuant to this delegation.

The maximum nominal amount of the Company’s capital increase 
resulting from all issues carried out, immediately or in the future, 
pursuant to this resolution, would be of €1.6 million, it being spe-
cified that the issuance carried out pursuant to this authorization 
would be deducted from (i) the maximum amount of €3.3 million 
set forth in the 21st resolution and (ii) the maximum amount set 
forth in the paragraph (a) of the 15th and 16th resolutions of this 
Shareholders’ Meeting.

It is specified that the maximum amount mentioned in the afore-
mentioned paragraph does not take into account the maximum 
nominal amounts for ordinary shares to be issued by the Company, 
if necessary, in respect of adjustments made in order to protect the 
holders’ interests of the rights attached to the securities granting 
access to the share capital of the Company in accordance with the 
applicable statutory and regulatory provisions or any contractual 
provisions. To this end and if necessary, the Shareholders’ Meeting 
grants the Board of Directors the right to increase the share capital 
accordingly.

The Shareholders’ Meeting decides that the price of issuance for the 
new shares will be set up based on the Company share’s average 
opening list price on Euronext during a period of up to 20 trading 
sessions preceding the date of the decision setting the opening date 
for subscription, reduced by a maximum discount of 30%. The Board 
of Directors may also reduce or cancel the amount of the discount 
because of legal, tax or regulatory considerations under foreign 
law applicable to the beneficiaries of the issuance. Alternatively, 
in the event of an issuance under a Share Incentive Plan (SIP) 
under English law or a US plan based on Rule 423 of the Internal 
Revenue Code, the subscription price will be equal to (i) the share 
price on the Euronext regulated market in Paris at the beginning 
of the reference period of this plan, period which may not exceed 
12 months, or (ii) at the price recorded after the end of this period 
within a period set pursuant to the said applicable regulations, or 
(iii) at the lowest price between the two. This price will be set wit-
hout a discount compared to the price retained in a SIP and with a 
maximum discount of 15% in a 423 plan.

The Shareholders’ Meeting decides that the Board of Directors may 
also decide to freely allocate, to the beneficiaries as defined above, 
shares or other securities giving access to the Company’s share 
capital to be issued or already issued as a contribution, within the 
applicable statutory or regulatory limits.

The Shareholders’ Meeting grants the Board of Directors full powers, 
with the ability to sub-delegate in accordance with the conditions 
set out by law, to implement this resolution, and in particular to:

•	 determine the list of beneficiaries, within one or more of the 
aforementioned categories, or the categories of employees 
benefiting from each issuance and the number of shares to be 
subscribed for by each of them;

•	 determine the characteristics of the securities to be issued, in 
particular the prices of issuance, the dates, terms and conditions 
of subscription, payment, delivery and date of entitlement to 
dividends of shares and securities, the period of unavailability 
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and early release, taking into account any applicable local legal 
constraints, and select the countries retained from those in which 
the Company has affiliated companies and the said affiliated 
companies whose employees may participate in the transaction;

•	 decide the maximum number of shares to be issued, within the 
limits set by this resolution and to acknowledge the final amount 
of each capital increase and amend the by-laws accordingly;

•	 at its sole discretion and if it deems it appropriate, deduct the 
costs of the capital increases from the amount of the premiums 
relating to these increases and deduct from this amount the 

sums necessary to increase the legal reserve to one-tenth of 
the new capital after each increase; and

•	 more generally, complete all formalities, take all decisions, enter 
into all agreements as well as take all useful or necessary steps 
for the proper completion of the issuances, the listing and financial 
servicing of securities issued as a result of this delegation, and 
the exercise of the rights attached thereto.

The authorization is granted to the Board of Directors for an 18-month 
period at the time of its adoption and supersedes with effect from 
this day the delegation granted by the Shareholders’ Meeting of 
April 26, 2022 in its 21st resolution.

GRANTING OF GROUP PERFORMANCE SHARES
Purpose
Under the 23th resolution, you are asked to renew the authorization 
granted to Board of Directors to freely allocate shares subject to 

performance conditions (“Group Performance Shares” or “GPS”) to 
employees and executive corporate officers of Danone.

Main proposed changes:

•	 addition of a complementary economic criterion, the return on 
capital invested (ROIC); 

•	 replacement of the historical panel by the Stoxx Europe 600 Food 
& Beverage index for the assessment of the condition linked to 
the TSR in order to provide an objective basis for comparison; 

•	 replacement of the CDP condition by three internal social and 
environmental criteria: health, nature and people, directly linked 
to Danone’s medium-term strategy and objectives;

•	 reduction of the vesting period from 4 years to 3 years, in line 
with market practice, in order to improve competitiveness and 
team retention; 

•	 extension of the duration of the authorization to 38 months in 
line with market practice. 

Around 1,750 Danone executives benefited from grants in 2022 
(compared to around 1,500 in previous years) due to the broadening 
last year of the eligibility criteria for these operations, enabling more 
Danone employees to benefit from these grants, and thus, even more 
broadly, on the one hand, linking performance and compensation 
and, on the other hand, engaging employees in the performance of 

the DANONE share, while strengthening retention and the sense 
of belonging within the group.

The main terms of this new authorization submitted for a vote are 
described below.

Duration of the authorization 

It is proposed to renew the authorization for 38 months, in line with 
market practice. 

The GPS will continue to be granted on an annual basis (the extended 
duration of the authorization allowing more flexibility in the grant 
date if necessary). The performance criteria, as well as the target 
values and vesting scales associated with each grant will continue 
to be disclosed annually, notably within the compensation policy for 
executive corporate officers, subject to a vote by the Shareholders’ 

Meeting every year, allowing shareholders to ensure that the level 
of requirement of the performance conditions is sufficiently ambi-
tious and incentive in consideration of Danone’s situation. By duly 
justified exception, the target values of certain criteria may not be 
disclosed ex ante; in this case, the level and rate of achievement of 
these criteria will be published at the end of the performance cycle 
in the Universal Registration Document. 

Dilutive effect 

The dilutive effect of performance shares grants would remain 
limited, with unchanged ceilings:

•	 an overall ceiling set at 0.5% of the capital per calendar year; and 

•	 a sub-ceiling set at 0.03% of the share capital for executive 
corporate officers, also per calendar year. 

The nominal amount of existing or new shares granted under this 
authorization shall be deducted from the ceilings provided for in 
paragraphs (a) of the 15th and 16th resolutions that would be adopted 
by this Shareholders’ Meeting or any resolutions having the same 

purpose that may succeed them in the future in connection with 
their renewal.

In 2022, the performance shares granted represented a maximum 
total number of 1,228,602 shares for all beneficiaries. Those granted 
to the Chief Executive Officer represented a maximum total number 
of 54,495 GPS, i.e., approximately 0.008% of Danone’s share capital 
and 4.4% of all performance shares granted by Danone in 2022.
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Acquisition period

The acquisition period is a minimum of 3 years, with, if applicable, 
a retention period decided by the Board of Directors.

This condition of continuous presence for the definitive grant of 
shares is applicable except: 

•	 early departure allowed by law (including in case of death or 
disability) – in the specific case of a retirement, the GPS granted-
during the 12 months preceding retirement are cancelled wit-
houtexception; and

•	 exceptional cases decided by the Board of Directors – regarding 
the executive corporate officers, the Board of Directors may 
decide on such exceptions only partially on a pro rata temporis 
basis and upon reasoned decision. 

The Board of Directors wished to align the vesting period (previously 
4 years) with the duration of the 3-year performance period, in 

linewith the needs of motivation and retention and in the interest of 
maintaining Danone’s competitiveness and attractiveness in terms 
of compensation. The proposed 3-year acquisition period, applicable 

to all beneficiaries, in line with market practices, notably in France, 
remains long-term oriented, allowing an alignment with the interest 
of shareholders and with the long-term strategy of the Company.

It should be noted that the Chief Executive Officer and the other 
members of the Executive Committee are also subject to an obligation 
to hold Danone shares, representing 4 years of fixed remuneration 
(for the Chief Executive Officer) and 2 years of fixed remuneration 
(for the other members of the Executive Committee), which applies  
to the shares resulting from the performance share plans (see page 
285 of the 2022 Universal Registration Document). This holding 
requirement ensures that the Danone management team is fully 
interested in the performance of the Danone share.

Performance conditions 

It is proposed that the GPS be submitted to performance conditions:

•	 continuing to affect 100% of the shares granted;

•	 assessed over three years;

•	 including financial and non-financial criteria, partly internal 
and partly external; 

•	 representative of Danone’s performance and aligned with the 
objectives communicated to the market, contributing to Danone’s 
medium to long-term value creation model;

•	 described in detail in the Universal Registration Document each 
year, and in particular in the Universal Registration Document 
published in the year of their grant (“ex ante” communication). 

For the performance shares to be granted in 2023, it is proposed 
that the performance conditions be the following:

6.	 for 20% (maximum 25%), an internal performance condition 
requiring a growth in recurring EPS exceeding the sales growth 
on a like-for-like basis over 3 years; 

7.	 for 25% (maximum 30%), an external performance condition 
based on the comparison of the relative total shareholder return 
of the DANONE share (hereinafter «Danone TSR») with the return 
of the Stoxx Europe 600 Food & Beverage index; 

8.	 for 25% (maximum 35%), an internal performance condition 
related to the level of Danone’s ROIC in 2025; 

9.	 for 30%, internal social and environmental performance condi-
tions, directly linked to Danone’s medium-term strategy and 
objectives: a health criterion (10%), a planet criterion (10%) and 
a social criterion (10%). 

(1) The first financial condition is related to the growth of recurring 
EPS as in 2022. This performance condition would be based on a 
comparison of the arithmetic average of the growth in recurring EPS 
(hereinafter the “Recurring EPS Growth”) with the arithmetic average 
growth in consolidated sales on a like-for-like basis (hereinafter the 
“Sales Growth”), over a three-year period (2023, 2024 and 2025), 
based on the following scale: 

•	 no allocation of the shares subject to this performance condition 
if the Recurring EPS Growth is less than or equal to the Sales 
Growth, in accordance with the “no payment below the guidance” 
principle; 

•	 an allocation between 20% and 25% of the performance shares 
granted if the Recurring EPS Growth is strictly higher than 

the Sales Growth and if the ratio between these two elements 
(Recurring EPS Growth/Sales Growth) is between 100% and 
125%, based on a linear progressive scale; and

•	 an allocation of 25% of the performance shares granted if the 
Recurring EPS Growth is strictly higher than the Sales Growth 
and if the ratio between these two elements (Recurring EPS 
Growth/Sales Growth) is more than 125%;

it being specified that the definitive grant will be 20% of the per-
formance shares granted if the Recurring EPS Growth is strictly 
higher than the Sales Growth and if one or both of these indicators 
are negative.

(2) The second financial condition is based on Danone’s TSR relative 
to the total return rate, dividends reinvested, of the Stoxx Europe 600 
Food & Beverage Index (“Euro Gross Return Index”), over a three-year 
period (2023, 2024 and 2025), based on the following scale:

•	 no allocation of shares subject to this performance condition if the 
Danone’s TSR is strictly below the total return rate of the index;

•	 an allocation between 20% and 30% of the performance shares 
granted if Danone’s TSR is between 100% and 120% of the total 
return rate of the index, based on a linear progressive scale; and 

•	 an allocation of 30% of the performance shares granted if Danone’s 
TSR is greater than or equal to 120% of the total return rate of 
the index. 

The historical panel of peers previously used, established more than 
12 years ago, is mainly composed of U.S. companies whose market 
capitalization is much higher than Danone’s and whose portfolio is 
no longer consistent with Danone’s, and which – for one of them 
(Kellogg) – is the subject of a project to split into three entities. After 
examination of this panel, consideration of a possible change in this 
panel and discussions with shareholders, it is proposed to replace 
this panel with an index: the Stoxx Europe 600 Food & Beverage 
Index. The Stoxx Europe 600 Food & Beverage index, a European 
index composed of European groups with worldwide activities in the 
Food & Beverage sector, which is widely used to benchmark Danone’s 
performance relative to the market, will provide an objective basis 
for comparison in the context of the assessment of the TSR condition.

(3) The third financial condition is based on the level of Danone’s ROIC 
in 2025: 

The introduction of the return on capital invested (ROIC) criterion in 
the financial conditions for the GPS reflects the importance of this 
criterion in measuring the success of the Renew Danone strategic 
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plan, and in particular its contribution to Danone’s medium and 
long-term value creation model. Indeed, the increase in Danone’s 
ROIC will reflect the company’s efforts to deploy a profitable growth 
model from 2023 onwards, but also the progress made in terms of 
capital allocation discipline and portfolio rotation.

After discussions with its main shareholders, Danone wished to 
integrate this criterion, no longer among the criteria for the annual 
variable compensation of the Chief Executive Officer (as in 2022), 
but in the financial conditions of the GPS, allowing a medium-term 
assessment of this financial criterion and its application to all senior 
executives of the group.

The scale would be as follows: 

•	 no allocation of shares subject to this performance condition if 
the ROIC is strictly below the target; 

•	 an allocation of between 20% and 35% of the performance shares 
granted if the ROIC is between (i) the target and (ii) the target + 
50 basis points, based on a linear progressive scale; 

•	 an allocation of 35% of the performance shares granted if the 
ROIC is greater than or equal to the target + 50 basis points. 

The target for the 2025 ROIC was determined by the Board of Directors 
in February 2023 in coherence with the objective announced to 
the market of sequential improvement of Danone’s ROIC over the 
2023-2024 financial guidance period. For confidentiality reasons, 
the Company does not disclose ex ante the level of the target for 
this criterion. However, Danone will publish the target level and 
achievement rate for this criterion at the end of the performance 
cycle, in the 2025 Universal Registration Document.

(4) Social and environmental performance conditions:

In 2023, and following discussions with its main shareholders since 
November 2021, the Company has decided to change the environ-
mental criterion of its performance share plans (previously linked to 
the CDP ranking) to three internal social and environmental criteria, 
directly linked to Danone’s medium-term strategy and objectives, 
particularly in the context of its status as a “société à mission”:

•	 for 10%, a health criterion linked to the volume (in percentage) of 
EDP products intended for children, sold in 2025, which contain 
less than 10g of sugar per 100g of product (in accordance with 
WHO recommendations), according to the following scale: 

•	 an allocation of 0% of the performance shares granted if the 
percentage is less than 95%;

•	 an allocation of 10% of the performance shares granted if the 
percentage is equal to or greater than 95%; 

•	 for 10%, a nature criterion linked to the reduction (in percen-
tage), on a comparable scope and methodology, of greenhouse 
gas emissions across Danone’s entire value chain (scopes 1, 2 
and 3) in 2025 (compared to 2022), based on the following scale: 

•	 an allocation of 0% of the performance shares granted if this 
reduction is strictly less than 8%;

•	 an allocation of 5% of the performance shares granted if this 
reduction is equal to 8%;

•	 an allocation between 5% and 10% of the performance shares 
granted, if the reduction is between 8% and 9.5%, based on 
a progressive linear scale;

•	 an allocation of 10% of the performance shares granted if the 
reduction is equal to or greater than 9.5%; 

•	 for 10%, a people criterion linked to the level of engagement of 
Danone employees, measured each year by a survey of Danone 
employees worldwide, conducted by a specialized consulting 
firm of international renown, and compared to a panel of the 
FMCG sector (the comparison being carried out by the afore-
mentioned consulting firm), between 2023 and 2025, according 
to the following scale: 

•	 an allocation of 10% of the performance shares granted if the 
employee engagement level is higher than the external FMCG 
index over the three years; 

•	 an allocation of 5% of the performance shares granted if the 
employee engagement level is higher than the external FMCG 
index over two years; 

•	 an allocation of 0% of the performance shares granted if the 
employee engagement level is higher than the external FMCG 
index over one year or none. 

Thus, in the event of outperformance of the financial conditions 
and maximum achievement of the three social and environmental 
conditions, the maximum number of GPS that may be delivered 
will be increased to 120% of the number of GPS granted to all 
beneficiaries, with the exception of the Chief Executive Officer, for 
whom the maximum number of GPS that may be delivered will, in 
any event, be capped at 105%.

A detailed description of the performance conditions can be found 
in chapter 6.4 of the 2022 Universal Registration Document on 
pages 288 to 294.

It is specified that these various conditions, in particular the social 
and environmental conditions, will be examined at the beginning 
of each year by the Nomination, Compensation and Governance 
Committee and by the Board of Directors, and if necessary modified 
for the new plan to be implemented, in order to reflect the company’s 
strategic priorities, and the most relevant criteria for including them 
in the company’s annual performance share plan. 

In the event of a change in the criteria, the Board of Directors will 
provide reasons for its choices and will ensure that the performance 
conditions remain just as stringent.

Thus, for the 2023 plan, the Board of Directors considered that 
these new environmental and social conditions were more relevant 
in the company’s current environment, and more aligned with the 
strategic priorities set for the management teams. 

Other terms 

The GPS plans provide that all GPS beneficiaries are exempted from 
the conditions of continuous presence and performance in the event 
of the Company’s change of control.

However, in the event of a change of control, for the GPS granted to 
the corporate officers and members of the Executive Committee, 
the achievement of the presence condition will be assessed by the 
Board of Directors on a pro rata temporis basis, calculated between 

the grant date and the date of the change of control, compared to 
the initial delivery date provided for in the plan. Then, for those 
GPS whose achievement of the performance conditions has not 
been observed, the Board, acting upon the recommendation of the 
Nomination, Compensation and Governance Committee, will assess 
the degree of achievement of each of the performance conditions 
based on available information.
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Twenty-third resolution 
(Authorization to the Board of Directors to grant existing or newly issued 
performance shares of the Company, without preferential subscription 
right of the shareholders): The Shareholders’ Meeting, acting under 
the conditions of quorum and majority required for extraordinary 
shareholders’ meetings, having reviewed the Board of Directors’ 
report and the special report of the Statutory Auditors, in accordance 
with Articles L.225-197-1 to L.225-197-5, L.22-10-59 and L.22-10-60 
of the French Commercial Code: 

1.	 Authorizes the Board of Directors to allocate free of charge, on 
one or more occasions, shares of the Company, existing or to be 
issued to members of personnel or certain categories thereof 
that it shall select among eligible employees and corporate of-
ficers of the Company and of affiliates of the Company within the 
meaning of Article L.225-197-2 of the French Commercial Code. 
If the shares allocated are to be issued, this authorization will 
result, at the end of the vesting period(s), in a capital increase 
through the incorporation of reserves, earnings or premiums 
in favor of the beneficiaries of said shares; 

2.	 Decides that the Board of Directors will proceed with the alloca-
tions and will determine the identity of the beneficiaries of said 
allocations;

3.	 Decides that the number of shares allocated under this authoriza-
tion may not represent (per calendar year) more than 0.5% of the 
Company’s share capital as recorded at the close of this Meeting, 
this number not taking into account any adjustments that may be 
made in accordance with applicable laws and regulations and, 
where applicable, contractual provisions providing for other cases 
of adjustment, to preserve the rights of holders of securities or 
other rights giving access to the capital. It is specified that the 
nominal amount of existing or new shares allocated by virtue of 
this authorization will be deducted from the ceilings provided 
for in paragraphs (a) of the 15th and 16th resolutions submitted 
to the approval of this Shareholders’ Meeting;

4.	 Decides that existing or newly issued shares allocated pursuant 
to this authorization may be granted, in accordance with legal 
requirements, to corporate officers of the Company, provided 
that the total thereof does not represent (per calendar year) more 
than 0.03% of the Company’s share capital at the end of this 
Meeting (subject to any adjustments mentioned in the preceding 
paragraph);

5.	 Sets at three years the minimum vesting period from the allocation 
date by the Board of Directors at the end of which the allocation 
of the shares to the beneficiaries becomes final, and empowers 
the Board to set, if appropriate, a vesting period longer than three 
years and/or a holding period;

6.	 Expressly subjects the final allocation of all existing or newly 
issued shares pursuant to this resolution to the achievement 
of the performance and presence conditions determined by the 
Board of Directors and presented in the Board of Directors’ 
report;

7.	 Decides, moreover, that, in the event of the beneficiary’s di-
sability corresponds to a classification in the second or third 
of the categories provided for in Article L.341-4 of the French 
Social Security Code, the shares shall be definitively allocated 
to beneficiary before the end of the remaining vesting period. 
Said shares shall be freely transferable from delivery;

8.	 Acknowledges that this authorization automatically entails the 
waiver by the shareholders of their preferential subscription rights 
to the shares that would be issued pursuant to this resolution to 
the benefit of the beneficiaries; 

9.	 Grants full powers to the Board of Directors, with the ability 
to sub-delegate in accordance with the conditions set out by 
law, to implement this authorization, within the conditions set 
forth above and within the limits authorized by applicable laws 
and regulations, and in particular, to determine the terms and 
conditions of the issuances that will be completed as a result 
of this authorization, as well as the dividend entitlement dates 
of the newly issued shares, provide for temporary suspension 
of the allocation rights in the conditions set out by laws and 
regulations, in case of issuance of new shares, if applicable, 
deduct from the reserves, earnings, or issuance premiums of 
its choice, the amounts necessary for the payment of the said 
shares, acknowledge the share capital increases, amend the 
Company’s by-laws accordingly, and more generally, complete 
all formalities useful for the issuance, listing and financial ser-
vicing of the securities issued as a result of this resolution and 
take all useful or necessary steps for the proper completion of 
the issuances.

This authorization is granted for a period of 38 months from the 
date of this Shareholders’ Meeting
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AUTHORIZATION GRANTED TO THE BOARD OF DIRECTORS TO REDUCE THE SHARE CAPITAL BY CANCELLING SHARES
Purpose
You are asked to renew, for a 24-month period, the authorization, 
granted to your Board of Directors to reduce the share capital by 
cancelling, on one or more occasions, within the limit of 10% of the 
share capital (per 24-month period), part or all of the Company’s 
shares that the Company holds or may acquire within the framework 
of share buyback programs authorized by the Shareholders’ Meeting.

The difference between the reported amount of the canceled shares 
and their par value will be applied to the “Additional paid-in capital” 
account or on any available reserve account, including the legal 
reserve, within the limit of 10% of the share capital reduction achieved.

Under the previous authorization granted by the Shareholders’ 
Meeting, a share capital reduction has been completed by cancel-
ling 13,158,315 shares of a nominal amount of €3,289,578.75 (i.e., 
approximatively 1.9% of the share capital), upon decision of the 
Board of Directors of April 26, 2022. 

This mechanism complements the implementation of a share 
buyback program that would be authorized under the terms of the 
14th resolution submitted to the Shareholders’ Meeting.

Twenty-fourth resolution 
(Authorization granted to the Board of Directors to reduce the share 
capital by cancelling shares): The Shareholders’ Meeting, acting under 
the conditions of quorum and majority required for extraordinary 
shareholders’ meetings, having reviewed the Board of Directors’ 
report and the special report of the Statutory Auditors, and in accor-
dance with the provisions of Articles L.22-10-62 to L.22-10-65 and 
L.225-210 and seq. of the French Commercial Code:

1.	 Authorizes the Board of Directors to reduce the share capital 
by canceling shares, on one or more occasions, within the limit 
of 10% of the share capital on the date of this Meeting, and per 
24-month period, part or all of the Company’s shares that the 
Company holds or may acquire within the framework of share 
buyback programs authorized by the Shareholders’ Meeting;

2.	 Decides that the excess of the price of the canceled shares over 
their par value will be applied to the “Additional paid-in capital” 

account or on any available reserve account, including the legal 
reserve, within the limit of 10% of the share capital reduction 
achieved; 

3.	 Grants full powers to the Board of Directors, with the ability to 
sub-delegate in accordance with the conditions set out by law, 
to cancel the acquired shares, to reduce the share capital and 
to carry out the aforementioned allocation, as well as to amend 
the Company’s by-laws accordingly, and more generally, to take 
all useful or necessary steps for the proper completion of this 
resolution.

This authorization is granted for a 24-month period as from the 
date of this Meeting and supersedes with effect from this day the 
authorization granted by the Shareholders’ Meeting of April 29, 2021 
in its 25th resolution.
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RESOLUTIONS WITHIN THE AUTHORITY OF THE ORDINARY SHAREHOLDERS’ MEETING 
2525thth resolution  resolution 
POWERS TO CARRY OUT FORMALITIES
Purpose
The 25th resolution is the usual resolution allowing the accomplishment of all the legal publicities and the formalities required by appli-
cable laws and regulations after the Shareholders’ Meeting.

Twenty-fifth resolution 
(Powers to carry out formalities): The Shareholders’ Meeting gives 
full powers to any bearer of an original, a copy or an excerpt of 

these minutes to make all legal and administrative formalities and 
carry out all filings and any publicity required by applicable laws 
and regulations.

2626thth resolution resolution
APPOINTMENT OF A DIRECTOR 
The comment on this resolution is presented on page 34 of this document.

Twenty-sixth resolution 
(Appointment of Sanjiv MEHTA as Director): The Shareholders’ Meeting, 
acting under the conditions of quorum and majority required for 
ordinary shareholders’ meetings, having reviewed the Board of 

Directors’ report, decides to appoint as of July 1, 2023, Sanjiv MEHTA 
as Director for the three-year period set forth in the by-laws. 

Sanjiv MEHTA’s term of office will expire at the close of the Ordinary 
Shareholders’ Meeting convened to approve the financial statements 
for the fiscal year ended December 31, 2025.
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SPECIAL REPORTS  
OF THE STATUTORY AUDITORS 
•	 Statutory auditors’ special report on the issuance of ordinary shares and various securities with or without preferential subscription right 

•	 Statutory auditors’ report on the issuance of ordinary shares and various securities reserved for employees members of a company 
savings plan (Plan d’Épargne Entreprise) 

•	 Statutory auditors’ report on the issuance of ordinary shares and/or securities in favor of categories of beneficiaries without prefe-
rential subscription right  

•	 Statutory auditors’ report on the authorization to freely allocate existing shares or shares to be issued 

•	 Statutory auditors’ report on the capital reduction
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STATUTORY AUDITORS’ REPORT ON THE ISSUANCE OF ORDINARY SHARES AND VARIOUS SECURITIES 
WITH OR WITHOUT PREFERENTIAL SUBSCRIPTION RIGHT  

EXTRAORDINARY SHAREHOLDERS’ MEETING OF APRIL 27, 2023 (15th, 16th, 17th, 18th AND 19th RESOLUTIONS)
This is a free translation into English of the statutory auditors’ report issued in the French language and it is provided solely for the convenience 
of English-speaking readers. This report should be read in conjunction with, and construed in accordance with, French law and professional 
auditing standards applicable in France.

To the Shareholders,

In our capacity as statutory auditors of your company and in exe-
cution of the assignment pursuant to Articles L.228-92, L225-135 
et seq. and Article L. 22-10-52 of the French Commercial Code, we 
hereby present our report on the proposal delegations to the Board 
of Directors for various issuances of shares and/or securities, 
submitted to you for approval.

Your Board of Directors requests, on the basis of its report:

•	 that it be delegated the authority, for a 26-month period, to de-
cide on the following transactions and set the final terms and 
conditions of these issuances, and proposes, if applicable, to 
cancel your preferential subscription right:

•	 issuance, with preferential subscription right (15th resolution) 
(i) of ordinary shares of the company, and/or (ii) of securities 
that are equity securities of the company giving access by 
any means, immediately and/or in the future, to other equity 
securities of the company and/or giving entitlement to the 
allocation of debt securities, and/or (iii) securities that are 
debt securities giving or entitling access, by any means, 
immediately and/or in the future, to equity securities of the 
company already existing or to be issued, and/or (iv) securities 
that are equity securities giving access, by any means, im-
mediately and/or in the future, to equity securities already 
existing or to be issued by, and/or to debt securities, of com-
panies in which the Company will hold, directly or indirectly, 
at the time of the issuance, more than the half of the share 
capital, and/or (v) securities that are debt securities of the 
Company giving access, by any means, to equity securities 
already existing or to be issued by companies in which the 
Company will hold, directly or indirectly, at the time of the 
issuance, more than the half of the share capital ; excluding 
any issue of preference shares and securities giving right to 
preference shares ;

•	 issuance, without of preferential subscription right through 
a public offering other than referred to in Article L. 411-2, 1° 
of the French Monetary and Financial Code (16th resolution) 
(i) of ordinary shares, and/or (ii) securities that are equity 
securities of the Company giving access by any means, im-
mediately and/or in the future, to other equity securities and/
or giving entitlement to the allocation of debt securities, and/
or (iii) securities that are debt securities giving or entitling 
access, by any means, immediately and/or in the future, to 
equity securities of the Company already existing or to be 
issued, and/or (iv) securities that are equity securities giving 
access, by any means, immediately and/or in the future, to 
equity securities already existing or to be issued by, and/or 
debt securities, of companies in which the Company will hold 
directly or indirectly, at the time of the issuance, more than 
the half of the share capital, and/or (v) securities that are debt 
securities of the Company giving access, by any means, to 
equity securities existing or to be issued by companies in 
which the Company will hold directly or indirectly, at the time 
of the issuance, more than the half of the share capital ; 
excluding preference shares and securities giving right to 
preference shares; it being specified that : 

	- the Board of Directors shall grant shareholders a priority 
right to the entire issue, for a period of at least five trading 
days and under the conditions it will determine in accordance 
with the applicable statutory and regulatory provisions; 

	- the ordinary shares or securities referred to in (ii) and (iii) 
above may be issued following the issuance, by companies 
in which the Company holds directly or indirectly, at the 
time of the issuance, more than the half of the share capital, 
of securities giving access to ordinary shares already 
existing or to be issued of the Company or to securities 
referred to in (ii) and (iii) above.

•	 issuance, in the event of a public exchange offer initiated by 
your company (18th resolution) (i) of ordinary shares of the 
Company, and/or (ii) of securities that are equity securities 
giving access, by any means, immediately or in the future, to 
other equity securities and/or giving entitlement to the allo-
cation of debt securities and/or (iii) securities that are debt 
securities giving or entitling access, by any means, immediately 
or in the future, to equity securities already existing or to be 
issued; excluding preference shares and securities giving 
right to preference shares.

•	 that it be delegated the necessary powers, for a 26-month period, 
to carry out an issuance of ordinary shares and/or securities 
that are equity securities giving access to other equity securities 
or giving entitlement to the allocation of debt securities and/or 
securities giving access to equity securities already existing or to 
be issued, in consideration for the contributions in kind granted to 
the company and comprised of equity securities or debt securities 
giving access to the share capital (19th resolution), within the 
limit of 10% of the share capital ; excluding preference shares 
and securities giving right to preference shares.

The total nominal amount of capital increases that may be imple-
mented immediately or in the future shall not, according to the 15th 
resolution, exceed €50 million for the 15th, 16th, 17th, 18th, 19th, 21st, 
22nd and 23rd resolutions of this Shareholders’ Meeting and those 
issued pursuant to the 23rd resolution of the 2022 Shareholders’ 
Meeting; it being specified that:

•	 this global ceiling also constitutes the individual ceiling for 
issuances pursuant to the 15th resolution;

•	 the maximum nominal amount of capital increases that may be 
implemented immediately or in the future shall not exceed €16.9 
million for the 16th, 17th, 18th,19th, 21st, 22nd and 23rd  resolu-
tions of this Shareholders’ Meeting and those issued pursuant to 
the 23rd resolution of the 2022 Shareholders’ Meeting, it being 
specified that this global ceiling also constitutes the individual 
ceiling for the 16th, 18th and 19th resolutions. 

The total nominal amount of debt securities that may be issued 
under the 15th, 16th, 17th, 18th and19th resolutions shall not exceed 
2 billion euros individually or collectively.

These ceilings take into account the additional number of securities 
to be created pursuant to the delegation of authority referred to in 
the 16th resolution, in accordance with the provisions of Article L. 
225-135-1 of the French Commercial Code, if you approve the 17th 
resolution.
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It is the responsibility of the Board of Directors to prepare a report in 
accordance with Articles R. 225-113 et seq. of the French Commercial 
Code. Our role is to report on the fairness of the financial information 
taken from the financial statements on the proposed cancellation 
of preferential subscription right and on certain other information 
relating to the transactions provided in this report.

We have performed the due diligence procedures that we deemed 
necessary in accordance with the professional standards issued 
by the French Institute of statutory auditors (Compagnie nationale 
des commissaires aux comptes) for this type of assignment. These 
procedures consisted in verifying the information provided in the 
Board of Directors’ report in respect of these transactions and the 
terms and conditions governing the determination of the issue price 
of securities to be issued.

Subject to a subsequent review of the terms and conditions for the 
issues that may be made, we have no observation to make on the 
terms and conditions governing the determination of the issue price 
of equity securities to be issued and that are provided in the Board 
of Directors’ report pursuant to the 16th resolution.

Moreover, since this report did not specify the terms and conditions 
governing the determination of the issue price of equity securities 
to be issued pursuant to the 15th, 18th and 19th resolutions, we 
cannot express our opinion regarding the factors used to determine 
the issue price.

As the final terms and conditions under which the issues would be 
carried out have not yet been set, we do not express an opinion on 
them nor, consequently, on the proposed cancellation of preferential 
subscription right which the Board of Directors has proposed in 
the 16th resolution.

In accordance with Article R. 225-116 of the French Commercial 
Code, we will issue an additional report, where necessary, when your 
Board of Directors uses these delegations in respect of an issuance 
of securities that are equity securities giving access to other equity 
securities or giving entitlement to the allocation of debt securities, 
as well as in the event of an issuance of securities giving access to 
equity securities to be issued and in the event of a share issuance 
without preferential subscription right. 

Courbevoie and Paris-La Défense, March 13th 2023

The Statutory auditors

MAZARS & ASSOCIES ERNST & YOUNG Audit

Achour Messas Gonzague Senlis Gilles Cohen Alexandre Chrétien
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STATUTORY AUDITORS’ REPORT ON THE ISSUANCE OF ORDINARY SHARES AND VARIOUS 
 SECURITIES RESERVED FOR EMPLOYEES MEMBERS OF A COMPANY SAVINGS PLAN  
(PLAN D’ÉPARGNE D’ENTREPRISE) 

EXTRAORDINARY SHAREHOLDERS’ MEETING OF APRIL 27, 2023 (21st RESOLUTION) 
This is a free translation into English of the statutory auditors’ report issued in the French language and it is provided solely for the convenience 
of English-speaking readers. This report should be read in conjunction with, and construed in accordance with, French law and professional 
auditing standards applicable in France.

To the Shareholders,

In our capacity as statutory auditors of your company and in execution 
of the assignment pursuant to Articles L. 228-92 and L. 225-135 et 
seq. of the French Commercial Code, we hereby present our report 
on the proposed delegation of authority to the Board of Directors 
to decide on one or more issuances of shares and securities giving 
access to the share capital, without preferential subscription right, 
reserved for employees members of a company savings plan of your 
company or of related French of foreign companies as defined by 
articles L. 225-180 of the French Commercial Code and L. 3344- 1 of 
the French Labor Code, a transaction submitted to you for approval.

The maximum nominal amount of the capital increase that may result 
from all the capital increases that may be carried out, immediately 
or in the future, pursuant to this resolution, is set at €3.3 million, it 
being specified that the amount of the issuances carried out pursuant 
to this delegation will be deducted from the maximum amounts set 
forth in the paragraph (a) of the 15th and 16th resolutions submitted 
to this Shareholders’ Meeting. 

This transaction is submitted to you for approval in accordance 
with Articles L. 225-129-6 of the French Commercial Code and L. 
3332-18 et seq. of the French Labor Code.

Your Board of Directors proposes, on the basis of its report, that 
you authorize it, for a 26-month period, to increase the company’s 
share capital on one or more occasions, and proposes that you waive 
your preferential subscription right to the securities to be issued. If 
applicable, the Board shall determine the final terms and conditions 
of these transactions.

It is the responsibility of the Board of Directors to prepare a report in 
accordance with Articles R. 225-113 et seq. of the French Commercial 
Code. Our role is to report on the fairness of the financial information 
taken from the financial statements, on the proposed cancellation 
of preferential subscription right and on certain other information 
relating to the issuances provided in this report.

We have performed the due diligence procedures that we deemed 
necessary in accordance with the professional standards issued 
by the French Institute of Statutory Auditors (Compagnie nationale 
des commissaires aux comptes) for this type of assignment. These 
procedures consisted in verifying the information provided in the 
Board of Directors’ report in respect of this transaction and the 
terms and conditions governing the determination of the issue price 
of equity securities to be issued.

Subject to a subsequent review of the terms and conditions of the 
issuances that may be decided, we have no observation to make on 
the terms and conditions governing the determination of the issue 
price of equity securities to be issued and that are provided in the 
Board of Directors’ report.

As the final terms and conditions under which the issuances will be 
carried out have not yet been set, we do not express an opinion on 
them nor, consequently, on the proposed cancellation of preferential 
subscription right.

In accordance with Article R. 225-116 of the French Commercial 
Code, we will issue an additional report, where necessary, when your 
Board of Directors uses this delegation, in the event of an issuance 
of shares or securities that are equity securities giving access to 
other equity securities, and in the event of an issuance of securities 
giving access to equity securities to be issued.

Courbevoie and Paris-La Défense, March 13, 2023 

The Statutory auditors

MAZARS & ASSOCIES ERNST & YOUNG Audit

Achour Messas Gonzague Senlis Gilles Cohen Alexandre Chrétien
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STATUTORY AUDITORS’ REPORT ON THE ISSUANCE OF ORDINARY SHARES AND/OR SECURITIES 
IN FAVOR OF CATEGORIES OF BENEFICIARIES WITHOUT PREFERENTIAL SUBSCRIPTION RIGHT  

EXTRAORDINARY SHAREHOLDERS’ MEETING OF APRIL 27, 2023 (22nd RESOLUTION) 
This is a free translation into English of the statutory auditors’ report issued in the French language and it is provided solely for the convenience 
of English-speaking readers. This report should be read in conjunction with, and construed in accordance with, French law and professional 
auditing standards applicable in France.

To the Shareholders,

In our capacity as statutory auditors of your company and in execution 
of the assignment pursuant to Articles L. 228-92 and L. 225 135 et 
seq. of the French Commercial Code as well as Article L. 22-10-52 
of the French Commercial Code, we hereby present our report on 
the proposed delegation of authority to the Board of directors to 
decide on the issuance of ordinary shares and/or securities giving 
access to the share capital, without preferential subscription right, 
reserved for categories of beneficiaries, i.e., employees working 
within foreign companies of the Danone group or in a situation of 
international mobility within the group, either directly or via enti-
ties acting on behalf of these employees, within the framework of 
employee shareholding operations, a transaction submitted to you 
for approval.

The maximum nominal amount of the capital increase that may 
result from this issuance is €1,600,000, it being specified that the 
amount of the issuances carried out pursuant to this delegation 
of authority shall be deducted (i) from the maximum amount of € 
3.3 million provided for in the 21st resolution and (ii) the maximum 
amounts set forth in the paragraph (a) of the 15th and 16th resolu-
tions submitted to this Shareholders' Meeting.

Your Board of Directors proposes that you waive shareholders' 
preferential subscription rights to the shares or other securities 
giving access to the share capital that would be issued pursuant to 
this resolution and that you reserve the right to subscribe for them 
to one or more categories of beneficiaries meeting the following 
characteristics:

(i)	 employees and corporate officers working within entities related 
to the Company in accordance with the conditions set up in Article 
L. 225-180 of the French Commercial Code and Article L. 3341-1 
of the French Labor Code having their registered office outside 
France, or in a situation of international mobility within the group; 
and/or 

(ii)	collective mutual funds (“OPCVM”) or other entities governed 
by French or foreign law, whether or not having legal persona-
lity, of employee share ownership invested in the Company's 
shares, the unit holders or shareholders of which shall consist 
of persons mentioned in paragraph (i) above or allowing the 
persons mentioned in the paragraph (i) above to benefit, directly 
or indirectly, from an employee share ownership or savings plan 
in the Company's securities; and/or 

(iii)	any financial institution or subsidiary of such institution acting 
at the request of the Company to set up a plan for the benefit of 
the persons mentioned in the paragraph (i) above, with a profile 
or economic advantage comparable to a shareholding or savings 
plan from which other employees of the group would benefit.

Your board of directors proposes, on the basis of its report, that 
you authorize it, for an 18-month length, to decide an issuance, and 
proposes that you waive your preferential subscription right to the 
securities to be issued. If applicable, the Board will determine the 
final terms and conditions of this transaction. 

It is the responsibility of the board of directors to prepare a report in 
accordance with Articles R. 225-113 et seq. of the French Commercial 
Code. Our role is to report on the fairness of the financial information 
taken from the financial statements, on the proposed cancellation 
of preferential subscription right and on certain other information 
relating to the issuance provided in this report.

We have performed the due diligence procedures that we deemed 
necessary in accordance with the professional standards issued 
by the French Institute of statutory auditors (Compagnie nationale 
des commissaires aux comptes) for this type of assignment. These 
procedures consisted in verifying the information provided in the 
board of directors’ report in respect of this transaction and the 
terms and conditions governing the determination of the issue price 
of equity securities to be issued.

Subject to a subsequent review of the terms and conditions of the 
issuance that may be decided, we have no observation to make on 
the terms and conditions governing the determination of the issue 
price of equity securities to be issued and that are provided in the 
board of directors’ report.

As the final terms and conditions under which the issuances will be 
carried out have not yet been set, we do not express an opinion on 
them nor, consequently, on the proposed cancellation of preferential 
subscription right.

In accordance with Article R. 225-116 of the French Commercial 
Code, we will issue an additional report, if necessary, when your 
board of directors uses this delegation of authority in the event of 
the issuance of shares or securities that are equity securities giving 
access to other equity securities and in the event of the issuance of 
securities giving access to equity securities to be issued.

Courbevoie and Paris-La Défense, March 13, 2023

The Statutory auditors

MAZARS & ASSOCIES ERNST & YOUNG Audit

Achour Messas Gonzague Senlis Gilles Cohen Alexandre Chrétien



DANONE NOTICE OF MEETING 2023 59

STATUTORY AUDITORS’ REPORT ON THE AUTHORIZATION TO FREELY ALLOCATE EXISTING SHARES 
OR SHARES TO BE ISSUED  

EXTRAORDINARY SHAREHOLDERS’ MEETING OF APRIL 27, 2023 (23rd RESOLUTION) 
This is a free translation into English of the statutory auditors’ report issued in the French language and it is provided solely for the convenience 
of English-speaking readers. This report should be read in conjunction with, and construed in accordance with, French law and professional 
auditing standards applicable in France.

To the Shareholders,

In our capacity as statutory auditors of your Company, and in exe-
cution of the assignment pursuant to Article L. 225-197-1 of the 
French Commercial Code, we hereby present our report on the 
proposed authorization to allocate free existing shares or shares 
to be issued, to employees or certain categories thereof that your 
Board of directors will determine among eligible employees and 
corporate officers of your company and of affiliates of your company 
as defined by Article L. 225-197-2 of the French Commercial Code, 
transaction submitted to you for approval. 

The total number of existing or new shares that may be allocated 
pursuant to this authorization cannot exceed, per calendar year, 
more than 0.5% of the company’s share capital as established at 
the end of this Shareholders’ Meeting, it being specified that for 
corporate officers, this number may not represent, per calendar 
year, more than 0.03% of the share capital as established at the end 
of this Shareholders’ Meeting. The nominal amount of existing or 
new shares granted will be deducted from the maximum amounts 
set forth in the paragraph (a) of the 15th and 16th resolutions sub-
mitted to this Shareholders’ Meeting. 

The definitive allocation of all existing shares or shares to be issued 
under this resolution will be conditional upon the achievement of 

the performance and presence conditions determined by the Board 
of Directors and presented in its report.

Your Board of Directors proposes, on the basis of its report, that 
you authorize it for a period of 38 months from the date of this 
Shareholders' Meeting to grant existing and/or to be issued free 
shares. 

It is the responsibility of the Board of Directors to prepare a report on 
this transaction, which it wishes to carry out. Our duty is to provide 
you, where necessary, our observations on the information provided 
to you on the proposed transaction.

We have performed the due diligence procedures that we deemed 
necessary in accordance with the professional standards issued 
by the French Institute of statutory auditors (Compagnie nationale 
des commissaires aux comptes) for this type of assignment. These 
procedures consisted in verifying that the terms and conditions 
proposed and provided in the Board of Directors’ report comply 
with the provisions of French law.

We have no observation to make regarding the information provided 
in the Board of Directors’ report on the proposed authorization to 
allocate free shares.

Courbevoie and Paris-La Défense, March 13 2023

The Statutory auditors

MAZARS & ASSOCIES ERNST & YOUNG Audit

Achour Messas Gonzague Senlis Gilles Cohen Alexandre Chrétien



DANONE NOTICE OF MEETING 202360

STATUTORY AUDITORS’ REPORT ON THE CAPITAL REDUCTION 

EXTRAORDINARY SHAREHOLDERS’ MEETING OF APRIL 27, 2023 (24th RESOLUTION) 
This is a free translation into English of the statutory auditors’ report issued in the French language and it is provided solely for the convenience 
of English-speaking readers. This report should be read in conjunction with, and construed in accordance with, French law and professional 
auditing standards applicable in France.

To the Shareholders,

In our capacity as statutory auditors of your company and in execu-
tion of our assignment pursuant to Article L. 22-10-62 of the French 
Commercial Code in the event of a capital reduction by the cancel-
lation of purchased shares, we hereby report on our assessment of 
the justifications of and the terms and conditions for, the proposed 
reduction in share capital.

Your Board of Directors proposes that you delegate to it, with the 
option of sub-delegation under the conditions set by law, for a 
24-month period starting from the date of this Shareholders’ Meeting, 
full powers to cancel, up to 10% of the share capital per 24-month 
period, the shares purchased pursuant to the implementation of 

an authorization by your company to purchase its own shares in 
accordance with the provisions of the aforementioned article. 

We have performed the due diligence procedures that we deemed 
necessary in accordance with the professional standards issued 
by the French Institute of Statutory auditors (Compagnie nationale 
des commissaires aux comptes) for this type of assignment. These 
procedures consist in assessing whether the justifications, terms 
and conditions for the proposed capital reduction, which is not 
likely to affect the equal treatment of shareholders, are legitimate.

We have no observation to make on the justifications and the terms 
and conditions of the proposed capital reduction.

Courbevoie and Paris-La Défense, March 13 2023

The Statutory auditors

MAZARS & ASSOCIES ERNST & YOUNG Audit

Achour Messas Gonzague Senlis Gilles Cohen Alexandre Chrétien
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TRANSFER OF SECURITIES INTO A DIRECT REGISTERED ACCOUNT

SHAREHOLDER’S DETAILS

Name:    		   	   	  Surname: �

Full address: �

�

Name of the shares: DANONE 

ISIN code: FR0000120644			     Number of shares to be transferred: �

Please note our receipt instructions:
UPTEVIA
Clearing number: 30 (EUROCLEAR France account) NDC 009 
Account number: Secteur 0266B 

The delivery must be effected
Free of payment
Without matching instructions
In registered form

YOUR DELIVERY INSTRUCTIONS

The securities are now held with:  �

Custodian Name:  �

Address:  �

�

Phone n°:  �

Please do not forget:

• Fax n°:  �

• Contact name: �

Your delivery will be effected through:

• French Bank if any:  �

• Account number:  �

• Contact name:  �

• Phone n°:     		   	   	

Trade date:  	   	 /  	 /  	                 Settlement date:  	   	 /  	 /  	

Form to be sent by fax to UPTEVIA N° +33 (0) 1 40 14 93 90 

Uptevia is not liable in case of non-receipt by its departments of the transferred shares. In this case, please 
contact the custodian which organized the transfer towards Uptevia so that he may initiate the necessary 
enquiries.
UPTEVIA – a French S.A with a share capital of €30,096,355.30 

Registered office: 89-91, rue Gabriel Péri, 92120 Montrouge – France – Registered under the No.439 430 976 RCS Nanterre –  
Identification C.E FR 84439430976 

Registered office:  
17, boulevard Haussmann, 
75009 Paris - France

A French Société Anonyme  
with a share capital  
of 168,959,483 euros 

552 032 534 RCS Paris
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REQUEST FOR ADDITIONAL INFORMATION
DOCUMENT TO BE SENT TO:
Uptevia – Assemblées Générales 
CTO Assemblées Générales – Les Grands Moulins de Pantin
9, rue du Débarcadère – 93761 Pantin Cedex

COMBINED SHAREHOLDERS’ MEETING OF APRIL 27, 2023 

I undersigned  Mr.  Mrs.  Company
(Please write in capital letters)

Last name: 	 �

First name: 	 �

Full address:  	 N°  		   	  Street �

			   Postal code 				     City �

			   Country �

Holder of:	 		  registered shares

	 		  bearer shares hold in an account at the Bank�

Request that the documents or information mentioned in Articles R. 225-81 and R. 225-83 of the French Com-
mercial Code be sent to the above address.

			   Signed in 				    , on 			    2023

			   Signature

Pursuant to Article R.225-88 of the French Commercial Code, any shareholder, beginning from the convening of the Meeting and until the fifth day preceding 
the Meeting, may request the Company to send the documents provided for in Articles R.225-81 and R.225-83 of the French Commercial Code.

If you would like to receive the said documents, please return this form. We will send you said items (with the exception of those that were attached to the 
correspondence/proxy voting form).

Any information concerning this Meeting may be requested from Uptevia - Service Assemblées Générales – C.T.O. Assemblées Générales – Les Grands 
Moulins de Pantin – 9, rue du Débarcadère, 93761 Pantin Cedex – France.

Shareholders’ hotline: 0 800 320 323 (toll-free number from a fixed-line and national operators in France) / + 33 (0) 1 58 16 71 75 (from countries outside France).

Registered office:  
17, boulevard Haussmann, 
75009 Paris - France

A French Société Anonyme  
with a share capital  
of 168 959 483 euros

552 032 534 RCS Paris
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SHAREHOLDERS WITH REGISTERED SHARES

OPT  
FOR ELECTRONIC  

CONVENING
For the 2024 Shareholders’ Meeting 

Support our sustainable development approach 
by choosing the electronic convening

To choose the electronic convening,  
log onto the site planetshares.uptevia.pro.fr 

menu “my personal information/my subscriptions”

Registered office: 17 boulevard Haussmann, 75009 Paris

Postal address: 15, rue du Helder – 75439 Paris Cedex 09 – France

Financial information: www.danone.com, section “Investors”

 
• If you hold pure registered shares: log on the Planetshares site in using your user ID and password.

• If you hold administered registered shares: your ID is displayed on the top right of your voting form. If you do not have your password, 
log on the Planetshares site and click on the “Forgotten or not received password” link. 

Any question?  
• use the contact form on the website planetshares.uptevia.pro.fr, or

• contact us on: 0 800 320 323 (toll-free number from a fixed-line and national operators in France) / + 33 (0) 1 58 16 71 75  
(from countries outside France).

Follow us on

 twitter.com@Danone |   linkedin.com/company/danone

http://twitter.com
http://linkedin.com/company/danone
https://www.danone.com/fr.html



