G

-

THE PROTEIN OPPORTUNITY
S— LEADING&SHAPING \* e ' 4

f - o
Shane Grant ‘ \ y 4 - "y P'abljl:/ersi'
Group Deputy CEO e | \ ) / President Europess

w - J




GROWING PROTEIN RELEVANCE
UNDERPINNED BY MACRO CONSUMER SHIFTS

From Proactive Health... ...To Reactive Health

BROADENING
CONSUMER APPEAL

Health- : Enhancing Fitness e B Improving Current Conditions
Coer?su m%?QSCIOUS & Performance Manage Weight
. . . Everyday Livin Boost Well-bein
840/0 interested in g5 2

protein within diet

Across Life-stages...

6h0 Consumers
intentionally
/0 adding protein

+10pp vs’21  to their daily diet

Childhood Development > Active Adulthood > Healthy Ageing Performance > Wellbeing



PROTEIN ALREADY AT SCALE
IN GLOBAL FOOD & BEVERAGE AND IN DAIRY

Protein-Rich Dairy Protein-Rich Yogurts & Desserts
High-Single digit Double-digit
€060bn grouth €9bn grouth
Retail Value FY’23 vs mid single digit for F&B Retail Value FY’23 #1global growth segment
CONVENIENT NUTRITION VALUE ADDED YOGURTS & 2X PRICE INDEX VS
& SUPPLEMENTS DAwIRY DESERTS ) YOGURT OVERALL




ADDRESSING PROTEIN FROM A POSITION OF STRENGTH
LEADING AND SHAPING SINCE 2019

Net Sales FY’23 . _. I e A
PREFERRED = s (Yl OIKOS
o X i ENTRAINEMEﬂT STRENGT"
BRANDS b "”‘“ i fll HAPPENS BITE BY BITE

Since 2021

11 SUPERIOR
PRODUCTS

High Performance
Dairy Brand

MULTI-SEGMENT

GLOBAL ROLL OUT

UNRIVALED  _vone <cocoon, o
30 COVERAGE e <0 %+ OIKOS HIPRO YoPRO

COUNTRIES MULTI-GEOGRAPHY




ROADMAP TO LEAD & SHAPE PROTEIN GROWTH

01 02 03

DEEP CONSUMER  ® WINNING, SUSTAINED
UNDERSTANDING & DIFFERENTIATED EXPANSION
SCIENCE LEADER BRANDS & SCALE-UP
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ROADMAP TO LEAD & SHAPE PROTEIN GROWTH
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DEEP CONSUMER =
UNDERSTANDING &
SCIENCE LEADER
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CONSUMER CENTRIC YOGURT STRATEGY
CLEAR PORTFOLIO SWIM LANES. PROTEIN LEADERSHIP AT THE CORE.

o FAMILY & KIDS Fuel

Rejuvenate category recruitment & access

L DANONe Daroning

. i

Balance e
INDULGENCE
L Elevate & expand reach

DANONE Danette cervais Dany

Reward

e FUNCTIONALS |

‘ Re-ignition anchored in science

0 PROTEIN-RICH

Lead & shape growth

i OIKOS ecific Care
Danone QKOS Bro peciee
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STRATEGY DRIVING RESULTS
GROWTH, COMPETITIVENESS, STRENGTHENING BRANDS

Consumer Centric + Scaled Innovation 4- Execution Excellence
Brands
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Quality & Quantity Fewer, Bolder, Better Outlet Culture, RGM for Growth
of Marketing Scaled Revenue Pools & Customer Value Creators
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Advantage_

Dairy Acceleration
Protein Key Growth Driver

EDP vol/mix

rnifh

Q422 Q124
Dairy Market Share

-

Q422 Q124
Brand Power
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ACCELERATING & BROADENING PROTEIN OPPORTUNITY
ADDRESSING MULTIPLE CONSUMER BENEFIT SPACES

Fuel

PROTEIN-RICH
Lead & shape growth

DANONe QIKOS  YoPRO
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NOURISH OPTIMIZE PERFORM

Satiety & simplicity Balance health & enjoyment Performance & recovery
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Specific Care

Wellbeing needs Specialized needs
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UNDERPINNED BY SCIENCE
DAIRY A UNIQUE PROTEIN BUILDING BLOCK

Proteins cannot be
stored, need to be
accessed daily via diet

Proteins essential
at all life stages,
and lifestyles

Muscle growth
and maintenance

Immune function
Energy

Injury prevention,
tissue repair

Fluid balance

Hormone synthesis

Protein process &
technology matters

NORMAL PROTEIN

\“‘\ '?

Not all protein

sources are

created equal

Protein Quality
Scoring System (PCDAAS)

Dairy ¥ 1.00

Egg White
Soy

Beef

Kidney Beans
Black Beans
Peanuts

Lentils

02
1.00

0.99
0.92
0.68
0.53
0.52

03
0.51



DIFFERENTIATED PROTEIN PORTFOLIO
ENABLED BY PROPRIETARY SCIENCE

— NOURISH OPTIMIZE PERFORM
Satiety & Balance health & Performance &
simplicity enjoyment recovery

Brand &
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Assets BIOTECH

DIFFERENTIATED PROPRIETARY / PATENTED
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ROADMAP TO LEAD & SHAPE PROTEIN GROWTH

02

8 WINNING,
DIFFERENTIATED
BRANDS
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WINNING THROUGH DIFFERENTIATED BRANDS

— NOURISH OPTIMIZE PERFORM ——
Satiety & Balance health & Performance &
simplicity enjoyment recovery
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New yogurt
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Core & New formats
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Skyr drink YTD 24

SUPERIOR PRODUCTS ¥
AND OCCASIONS
COVERAGE

01

COMMUNICATION

Leverage Danone Brand

03

EXCELLENCE IN
EXECUTION

Screen-to-Shelf

Source: Circana / Nielsen, MAT Apr 2024



>€1bn l

vs c. €400min FY21

DaNone
F\‘p e ; e
o € |PROH
g :‘ 9 ‘nfnzs
HEBC

=YOPRO mmgge
19spromen  YOPRO
\ =] 2052z, =

e - @’“Ygﬁno
o @ | Tot




Net Sales *
since 2019 .
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On Taste & Functionality

#1 Product

Superiority

STR E NGTH EN — | ) : ng;\AProtem mit
EQUITY v.:’s’;?:'a’?

.o . ir deinen néchsten Schritt
Driving Demand Power
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EXCELLENCE IN
EXECUTION

Screen-to-Shelf




BRAND

STRONGER MAKES
DIFFERENTIATION F7I3aiiTty:TH i
Product superiority, strength OlKOS OIKOS
equity, benefit reach g

OCCASION
EXPANSION

On-the-go, snacking,
ingredients

EXCELLENCE IN
EXECUTION

Screen-to-Shelf

. SUPER BOWL

Conversion —

Consideration

Awareness




ROADMAP TO LEAD & SHAPE PROTEIN GROWTH
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SUSTAINED
EXPANSION
& SCALE-UP
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SCALED EXECUTION

COMMERCIAL, GEOGRAPHIC, AND BRAND EXPANSION

GEOGRAPHIC
EXPANSION

INVESTMENT &
QUALITY &
QUANTITY

MAXIMIZING
COMMERCIAL
RUNWAY




SHAPING THE FUTURE
ACCELERATING & BROADENING CONSUMER PROTEIN NEEDS

— NOURISH OPTIMIZE PERFORM
FERMENTATION CONCENTRATION COMPACTIZATION . AITII?(())I-?I-IEI\IIIC\; &
KNOW-HOW TECHNOLOGY TECHNOLOGY BIOTE
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Life stage solutions
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DISCLAIMER

This presentation contains certain forward-looking statements concerning Danone. In some cases, you can identify these
forward-looking statements by forward-looking words, such as “estimate”, “expect”, “anticipate”, “project”, “plan”, “intend”,
“objective”, “believe”, “forecast”, “guidance”, “outlook”, “foresee”, “likely”, “may”, “should”, “goal”, “target”, “might”, “will”,
‘could”, “predict”, “continue”, “convinced” and “confident,” the negative or plural of these words and other comparable
terminology. Forward looking statements in this document include, but are not limited to, predictions of future activities,

operations, direction, performance and results of Danone.

» o« » o« » o«

Although Danone believes its expectations are based on reasonable assumptions, these forward-looking statements are
subject to numerous risks and uncertainties, which could cause actual results to differ materially from those anticipated in
these forward-looking statements. For a description of these risks and uncertainties, please refer to the “Risk Factor”
section of Danone’s Universal Registration Document (the current version of which is available on www.danone.com).

Subject to regulatory requirements, Danone does not undertake to publicly update or revise any of these forward-looking
statements. This document does not constitute an offer to sell, or a solicitation of an offer to buy Danone securities.

All references in this presentation to Like-for-like (LFL) changes, margin from operations, recurring operating income,
recurring operating margin, recurring net income, recurring income tax, recurring EPS and free cash flow correspond to
financial indicators not defined in IFRS. Please refer to the financial press releases issued by the Company for further details
on IAS29 (Financial reporting in hyperinflationary economies), the definitions and reconciliation with financial statements of
financial indicators not defined in IFRS. Finally, the calculation of ROIC and Net Debt/Ebitda is detailed in the annual
registration document.

Due to rounding, the sum of values presented in this presentation may differ from totals as reported. Such differences are
not material.


http://www.danone.com/
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%) DANONE

ONE PLANET. ONE HEALTH
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