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A Reminder on Forward-looking Statements

This presentation contains forward-looking statements within the meaning of the Private Securities Litigation Reform Act of 1995
that are based on management’s current expectations and assumptions. These forward-looking statements including the
statements under the caption “Reaffirming Fiscal 2026 Financial Outlook,” and statements made by Mr. Harmening and Mr. Bruce,
are subject to certain risks and uncertainties that could cause actual results to differ materially from the potential results discussed
in the forward-looking statements. In particular, our predictions about future net sales and earnings could be affected by a variety
of factors, including: imposed and threatened tariffs by the United States and its trading partners; disruptions or inefficiencies in
the supply chain; competitive dynamics in the consumer foods industry and the markets for our products, including new product
introductions, advertising activities, pricing actions, and promotional activities of our competitors; economic conditions, including
changes in inflation rates, interest rates, tax rates, tariffs, or the availability of capital; product development and innovation;
consumer acceptance of new products and product improvements; consumer reaction to pricing actions and changes in
promotion levels; acquisitions or dispositions of businesses or assets; changes in capital structure; changes in the legal and
regulatory environment, including tax legislation, labeling and advertising regulations, and litigation; impairments in the carrying
value of goodwill, other intangible assets, or other long-lived assets, or changes in the useful lives of other intangible assets;
changes in accounting standards and the impact of critical accounting estimates; product quality and safety issues, including
recalls and product liability; changes in consumer demand for our products; effectiveness of advertising, marketing, and
promotional programs; changes in consumer behavior, trends, and preferences, including weight loss trends; consumer
perception of health-related issues, including obesity; consolidation in the retail environment; changes in purchasing and
inventory levels of significant customers; fluctuations in the cost and availability of supply chain resources, including raw materials,
packaging, energy, and transportation; effectiveness of restructuring and cost saving initiatives; volatility in the market value of
derivatives used to manage price risk for certain commodities; benefit plan expenses due to changes in plan asset values and
discount rates used to determine plan liabilities; failure or breach of our information technology systems; foreign economic
conditions, including currency rate fluctuations; and political unrest in foreign markets and economic uncertainty due to terrorism
or war. The company undertakes no obligation to publicly revise any forward-looking statement to reflect any future events or
circumstances.
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Jeff Harmening

Chairman of the Board and CEO
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> Morning Agenda

Opening Remarks Jeff Harmening

North America Retail Dana McNabb

North America Foodservice Pankaj Sharma
Q&A Discussion

North America Pet Liz Mascolo
International Ricardo Fernandez
Capabilities Discussion Paul Gallagher

Jaime Montemayor
Lanette Shaffer Werner

Financial Summary Kofi Bruce
Q&A Discussion
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Driving Remarkability
to Accelerate

P
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) Our Accelerate Strateqgy

Our Purpose Making Food the World Loves

(1) Non-GAAP measures
(2) Constant-currency growth rates General Mills — 2025 Investor Day 7



ACCELERATE }

Where to Play

Core Global
Markets Platforms

‘Wanchai |
_AEB Ferry" 7
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How to Win

Boldly Relentlessly Unleashing Standing
Building Brands Innovating Our Scale for Good

« 0 2
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We've Navigated
Tremendous Volatility
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Unleashing Our Scale
with Digital Capabilities

Strategic Revenue
Management
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—DRIVING-REMARKABILITY,

Industry Leading HMM Cost Savings

Holistic Margin Management Cost Savings as % of COGS

6%

F10 - F21 F22 F23 F24 F25 F26

Average Estimate
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Reshaping Our Portfolio for Growth

Added ~1pt to Long-term Growth Exposure

( Acquisitions whitebridge &
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) Nearly 30% of Net Sales Base
Turned Over Since F18
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2 REMARKABLE
EXPERIENCE
FRAMEWORK
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News

New Products
as % of Net Sales

Core Renovation
> £y,
) Premium Innovation

Y Seasonal Offerings =

F26
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Bigger, better ideas.

Even
thicker
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Building Stronger Capabilities

Iconic Digital
Brands Marketing
Growth Lab Capabilities

>



ACCiERATE}

Media and Omnichannel
Investments

N
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Momentum

2N “Love- . -
il -

2\ BUFFALO’
<
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Holistic Margin
Management Cost Savings

Global
Transformation
Initiative
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Profitable Organic
Growth
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Dana McNabb

Group President

North America Retail and North America Pet
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NORTH U.S. Meal
AMERICA .S. Meals

NAR RETAIL g & Baking
NATUREVALLEY ?\\\5‘0\“ Solutions

Sr? a gi(s qusress

$11B

Reported |
Net Sales o

Cereal &
Canada

Fiscal 2025 net sales excluding North America Yogurt General Mills - 2025 Investor Day 25
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Build the most e
Remarkable (OuELPaso
Brands in Food
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Invest In the
Remarkability N
of Our Brands
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In F25, '
Price had
Become a

Barrier




) F25 Investments

Refrigerated Dough Hot Snacks

Retail Pound Volume % +/- LY Retail Pound Volume % +/- LY

- -
_

Ql Q2 Q3 Q4 Ql Q2 Q3 Q4

Source: NIQ XAOC, Fiscal 2025
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Product




) Addressing Price/Value

2/3 of
Portfolio

$4.00

32



PERG ROLLS

PEPPERONI

PEPPERONI SEASONED PORK : % e KEEP FROZEN
CHICKEN AND BEEF PIZZATOPPING ; : COOKTHOROUGHLY

PIZZAINA GOLDEN CRLST e AT

Source: NIQ xAOC F26 QI, Totino’'s hot shacks large size General Mills — 2025 Investor Day 33
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Innovation
Growing Consumer Trends
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Tasty Protein & Better for You
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Familiar + Fun
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Price/Pack Architecture

New More
Formats/ Affordability
Channels

|\ [e] {=)
Value

Remarkable
Packaging
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Seasonal & Limited
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) Scaled Portfollo Events
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Incremental Display Lift

Incremental Pounds % +/- LY Display Support % +/- LY Lift % +/- LY

J NAR

Category & NAR Category Category & NAR

Source: NIQ Grocery Q1 F26 General Mills — 2025 Investor Day 44
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there's this MASTERPIECE
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Remarkability
Case Study
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hear ye, hear ye!
you can indeed eat pillsbury
cookie dough raw.

my summerween
essentials:

When you still haven't asked
me to be your biscuit for
national buttermilk biscuit day

this hot (dough)boy has
entered the villa,
|

may the fourth be with you i present the happy couple with a

congratulatory dough-quet!!
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Increasea
::/6\ Household
- o3o¥e Penetration
a®a +0.2pts

¢\ Restored
Volume
O~

Growth +4%
¢

Accelerated
Pound Share
Growth +2pts
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Returning to Growth




Portfolio

W | t h Snacks NATURE VALLEY ?\\\5‘0\\“ Solutions
Nshers
unrivaled '

depth &
breadth

Big
Cereal &
Canada
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Brand Cross-category Opportunity F26 Focus

PROTEIN GRANOIA ,
NATURE VALLEY Bars c- o RoTN A FAVORITE
GRANOLA"
MeXxican
Meals
InoTrs RN
‘ Protein
Cereal
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Relevant
Media

Percent Hispanic or Latino by State: 2020
United States: 18.
total population
25.0 or more

15010249
=] 10010149

-
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Cookies & Créme

Cheerios
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Right Product
Protein +
Portion Control

Gluten Free

Cookies & Créme

heerios
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gy P_rotein

e

step closer to
your goals with a

GLP-1-friendly
W excellent source of fiber
M good source of calcium

PROGRESSD &

ITALIAN-STYLE
BEAN 8 PASTA
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Returning to Growth

Invest In the *
Remarkability
of Our Brands




Our Investments

Are Working

L)

Improved
Pound Growth In

7 of Top 10

Categories
vs. F25Q4




> We WILL
build the most

in food
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Pankaj Sharma

Segment President, North America Foodservice



North America

FOODSERVICE
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FROSTED TOASTED CEREAL
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Solutions-

Oriented
Portfolio Cereal & Snacks

‘

General Mills — 2025 Investor Day 76



North America

FOODSERVICE

e
Channel
Breadth
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North America

FOODSERVICE

*WINNING
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North America

FOODSERVICE

NET SALES o

F19' F22

_ PANDEMIC RECOVERY ACCELERATE

(1) Estimated Net Sales, Adjusted for Convenience Store shift to N.A. Retail General Mills — 2025 Investor Day 79
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68%

of our priority

\ 4
North America
FOODSERVICE
businesses have
grown or held

GROWING dollar share fiscal
$ SHARE year-to-date




EXPERIENCES

~ | BOLDLY LEAD EXPAND
a TEAHTSS BREAKFAST FROZEN
THROUGH BAKED

NUTRITION GOODS
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WELL FED TG
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SUCCEED
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BOLDLY LEAD O
BREAKFAST 28 /O

THROUGH inisnlc-jliec?uEally
NUTRITION

wrapped frozen
breakfast items {

We are the

UNDISPUTED

LEADER in
School Breakfast

na Supply Track, F26 QI General Mills - 2025 Investor Day 83
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Source: Circana Supply Track; General Mills Custom FBG Market Sizing
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Foodservice
Focus Areas

Biscuits Desserts Croissants
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North America

FOODSERVICE
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Liz Mascolo

Segment President, North America Pet
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| (0] include pet in
' o annual holiday
n -

, card vs 23%
more likely to

, of boomers
il celebrate pet's
birthday vs
boomers

Source: General Mills Custom Pet Parent Survey, 202 Ceneral Mills — 2025 Investor Day 89



W Room to Grow

$56

billion U.S.
category

$142

billion global
category
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LARGEST
GROWTH

OPPORTUNITY
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NORTH AMERICA

p ET Net Sales ($Billion)
$2.5 $2.4 $2.5

$2.3

$1.6 $1.7

$1.3 $1.4

F18 F19 F20 F21 F22 F23 F24 F25
A
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Source: Fiscal 2025 Net Sales
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Healthy

with Chicken

@

yummy
ATLANTIC

SALMON

RECIPE

Succulent
FREE-RUN
. S0 CHICKEN
~~~~~ ‘ RECIPE

[ = ADULT DOGS |

2 ’ e, Al QBT
~Love— o G M
Made Fres ]

CHICKEN RECIPE
WITH CARROTS & PEAS
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NORTH AMERICA

PET

7% &

NelgdaWANagl=Iglet=

Pet Food

Category

Source: NIQ Pet Retail Plus and CA Measured Channels, F26 YTD through September General Mills — 2025 Investor Day 94
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Love them like family. Feed them like family.

No chicken/poultry by-product meals « No corn, wheat or soy « No artificial preservatives « No artificial flavors

Love them like family. Feed them fice family™

BESSSPROTLIN 00D Fo bl o Superi t /\
EQ — O
b, .
&

BLUE

LOVE THEM LIKE FAMILY. THEAT THEM LIKE FAMILY. ™

A8 - N Life Protection Formula

with LifeSource sits’

0y o ‘ »
t L ) I’ \ 7 Yog's Health and Well-Being
' s ATURE'S EVOLUTIONAI @ e e Adult Indoor Cat

Pt A 0000 | e
Y TRAI . .
SRELO/CHEW S TREATS withDuck- BB ,!;,, " 2 Brown Rice Recipe .
< s | : < Whole G

vs » Heolthy Fruits and Vs 7 KIDNEY & BLADDER NEALTH
and Antioxidant-Rich LifeSource Bits'

. ’ 7 K% & coAT MEALTH
ADULT F / Chicken & Brown Rice Reci
! icken n Rice Reci

as“!irg s Acleotisat e L iedonrcn Sita

Deliciously Healthy Cat Food

Chicken Recipe

\Crunchy creamg and bursting with flavr!
- With Paw-Lickin’ Chicken]




TRUE BLUE
PROMISE

Formulated with

the Finest Natural Ingredients

* Real Meat First Ingredient

* NO Chicken (or Poultry) By-Product Meals
® NO Corn, Wheat or Soy

® NO Artificial Flavors or Preservatives

Love them like family. Feed them like family.
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FEEDING Blue Buffalo

led the way In
naturalizing and
humanizing
Dog feeding
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Life
Protection

Formula |
over

0%
of our Do

feeding
business

Source: NIQ Pet Retail Plus, F26 YTD through September

3 WCKEN DINNER

th Garden Vegetable

e

Love them like family, Feed them Jike family.
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Life Protection Formula

Life Protection Formula | i LifoSource i = __

| with LifeSource sits~ Vital Nutrients and Antioxidants for Your Dog's Health and Well-Bein;

Vital Nutrients and Antioxidants for Your Dog's Health and Well-Being
T —

Deboned Lamb - Wholesome Whole Grains » Health, R ADULT | Chicken and Brown Rice Recipe

| Deboned Chicken - Wholesome Whole Grains - Healthy Fruits & Veggies

Life Protection Formula

~ with Ufemk its™

SENIOR 7+

SENIOR 7+ Salmon and Brown Rice Recipe

Salmon - Wholesome Whole Grains - Healthy Fruits & Veggies
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Llfe Protection Formula

with LlfeSouee Bits"
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TOP 5 INGREDIENTS
3y ¥’ beboned Chicken Chicken X
3 v Brown Rice Rice Flour X
\“ ’ vf Oatmeall Corn Gluten Meal x
:
v Barley Chicken By-Product Meal x
%Chicken Meal Soybean Meadl x
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Salmon
ISthe FASTEST
growing protein
N DOg ry

fe c d I M g ~ Life Protection Formula

Vital Nutrients and Antioxidants for Your Dog's Health and Well-Being

BUFFALO/

ADULT salmon and Brown Rice Recipe

Deboned Salmon + Wholesome Whole Grains « Healthy Fruits & Veggies

Source: NIQ Pet Retail Plus, F26 YTD through September General Mills — 2025 Investor Day 101
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~m “ and Antioxidant-Rich LifeSource Bi calti folist

for Pupples

o oo NETWT. 4.5 eS| S
NETWT. 4.5 LBS. (2kg)

L ROTEIN FOOD .
[ Sittckpy o SALMOYS

== GRILL 8
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Current Packaging

..-" S ) s, -
"\0 & kv“,.
‘:.l':§ B LUE > ﬁ( PERCAN

B %\ BUFFALO/<

mLDERESS

WAL
y

TURKEY & CHICKBN

S GRILL 19;1@5,0,,(3549* s -pATE- 4
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}“ x@

MGH-PROTEIN & MEAT 57 -
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CAT s outpacing

FEEDING

Source: NIQ Pet Retail Plus, F26 YTD throughd



62%

say their
cat sleeps In
their bed

v &

SCliddlertimen

P

Source: General Mills Custom Pet Parent Survey, 2025 General Mills — 2025 Investor Day 106



Retail Sales

+Low
Single Digits

N fiscal 25

+Mid
Single Digits
IN Q1 fiscal 26

Source: NIQ Pet Retail Plus
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Indoor Adult Chicken

to Iams’
- Healthy Adult Chicken




GET THAT

EXPERIENCE

Gravy

W | | So tasty it
" s iE @ s StOPs catsin
G577 ) uhd their tracks.

General Mills — 2025 Investor Day 109



Blue Buffalo has_
the most humanize

31 2] 7§ =P treating formats

A

1OV them b farmiy. TREAT therm e tamiy ™

I fm farriy ot inem fum formdy ™ Tn c“ =
o - f

BLUE

ental

URAL DOS TREATS
dratmrr iy

@Nud ¢ Nud o

NATURAL DOG TREATS ! ILD KEN & APPLE
HAERAL ENHANCED FOR PLAYOR : T BITS FSAGE RECIPE
\CKEN ™ ” SALMON

ERKY GUTS€‘ AL |

PR £ RECIPE |
AINING TREATS
IADE WITH REAL CHICKEN N ‘-“; t TRAINING T
.:, o&

NATURAL DOG TREATS
MINERAL-ENHANCED FOR FLAVOR

Grillers ~#°

© -
#7 INO% -
MADE WITH REAL STEAK 2
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SANTA SNACKS

CRUNCHY DOG BISCUITS

2“ n

Baked with 04 AN : 4 o a» A -

Natural dog treats en|

OVEN-BAKED

FORAJOVFUL

o w_f
. Cl VR

BITJE o | 0G E ; _ ¢ )
\\ f L T30 i L | v < Dog Treats 8 SA"TA SNACKS P..
| -BOO BlTS : il e o

Soft & Chewy Dog Treats
SOFT & CHEWY DOG TREATS Baked With Pumpkin & Cmnamon . Beef Recipe !
Natural dog biscuits enhanced with vitamins and minera!s 3 R
DonTreaq o G A g
OVEN-BAKED : maorwm :  SPOOKY Ch ken Recipe w'”ml«u."uxunnnmc, =t o # .
My e REAL =~ SHAPERwor " Netwi, 16 oz, (4530) b
- . : PUMPKIN : ospettsiN M T carivE . 16 0z. N Von &F O
Chicken Recipe DERRED | S | e E : 3‘?““ <y .
_ Materal dog treats minerat-enhanced for "'f"’ M3 eTNOREDIENT
ey E usa POOKY DUI_] Treats Net Wt. 11 oz. (3“ g) Dog Treats Mot Wt 4.5 oz (1279) M&
- <

DogTrats et .45 . (127 -2 0Z.(99 g) o 2025 peanuts Wordwide U -

General Mills — 2025 Investor Day 112



Love ‘Feed thiéim like famil
e ey by o0 e - - wha o o7 o WG v

INnvesting In

s T Life Protection Formula
I I o I o : B'ts = - LicSowrce s

Chicken Recipe

across the COR

ELERATO

*RESH
c‘rscﬂ‘,)

—Love -k
Made Fresh’;

Succulent ’ Yummy 2
FREE-RUN ATLANTIC

= SALMON
RECIPE |

RECIPE 140 kGl
=Love - > . “::_..u- >
Made Fresh

-’Yﬁl}‘ ¢
R NGO
bocst of bluebarry, L §
o, e | .vn'“,,...,.....-‘u.... i
DUCK RECIPE %% ADULT DOGS

|
Ve r
l 1]\1 Cal
= T DO!
SAUCY PATE ras ADULY DOGS I l 1% = ADUL

ASHE
NetWt. 5202 (150 g) | | %

N



$3 billion

TODAY

Source: General Mills Custom Research, 2024 General Mills — 2025 Investor Day 114



Right to
PLAY

Blue Buffalo Superior

PRODUCT

in Fresh
Segment

AWARENESS
at scale







>

0 go together like

MiIXIiNg
Kibble + Fresh —



TRUE BLUE
PROMISE

~ Formulated with
— LO\)e . the Finest Natural Ingredients
Real Meat First Ingredient

M d F hTM NO Chicken (or Poultry) By-Product Meals
a e r eS NO Corn, Wheat or Soy

NO Artificial Flavors or Preservatives

General Mills — 2025 Investor Day 118



- \ mnmr"
Useasa '\;\/J

Meal or r Topper ..’

CHUNKY BEEF STE
WITH CARROTS & PEAS



Multiple Formats

Coming in CY26

Real Chicken / L Complete
#1 Ingredient / & Balanced

G

Meal or Topper '._:'.-
Mg | e —Love -
[ "Nt Dogs Q- &y Made Fresh

CHUNKY CHICKEN STEW
WITH CARROTS & PEAS NET WT 16°074e3

k Iy

‘ | -—Love—-

-~ Made Fresh;

CHICKEN RECIPE
WITH CARROTS & PEAS

-
-
N

Useasa
Meal or Topper

—Love—
Made Fresh™

CHUNKY BEEF STEW 4
WITH CARROTS & PEAS NETWL TG DENES

L o

*Refrigerated Food for

Useasa
' M Adult Do,

Meal or Topper




& .
— Love — L

‘Made Fresh

Main course
- T
(ot
g esh
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fresh dog food
is natural.

ull = ‘ HL T \ HHRE 5 \
2 "‘ g 74 N, '
S \:'\." " \r ,-'_, o 93 ;\j\‘ .. - ‘-;';«;’, ’»
The perfect
companions o
A Not all

Q D
Search Your Library
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IT'S LOVE. e Bl g

Made Fresh‘ “

Zov.. MadeFresh

Vi .,
3 Y BLUE D CHICKEN RECIPE
N W IUTYALLL ' WITH CARROTS & PEAS
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‘ /

& YoMy
NORWEGIAN

SALMON
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ATLANTIC
SALMON
RECIPE
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oven b.l(.‘
onliy S simple ingrediants

SUSTAINAME
PACKAGING

= CHICKEN IS THE FIRST INGREDIENT

whitebridgeli®
pet brands ) BN

NATURAL
PERNUT
BIITTED

LOW FAT SUPPORTS HEALTHY
LOW CALORIE S00Y CONDITION

WITH CHICKEN & EGG ...
IN BROTH TUNA WITH CRAB
% NetWt. 2.8 Lbs. (Poids | ) RECIPE IN GELEE



Tikl Cat has grown

DOUBLE-DIGITS

IN the past
10 years

CHICKEN IS THE FIRST INGRED

TROUT IS THE F

CKEN IS THE FIRST INGH

’ CHICKEN IS THE FIRST INGREDIE i O O

Tkl ¢ PO EARNVORE
'sﬁ]ﬁ‘f sl g L g, MY S
T Ml 10

PUMPKIN R

.qf Topl TOPPER

KITTENS

+ FUNC + FUNCTION

\ “\‘ O | & S| ¢

OMEGA | SUPPORTS
345 COAT HEALTE SUPPORTS GENTLE DVE(
JOINT HEALTH FIBER TRRESISTHLE 10

Al
T §
iN RECIPE IN B

MOUSSE
‘.nommm v
¥ SARDINE BROTH &2\1 &
1 INA. OCEAN WHITEFIS|
: PUMPKIN lm"ll!lDYH
i a[ { ’ ; { CHICKEN RECIPE IN
OCESSED NONBMO INCREOIENT ¥
SHE NSO | ""“-'lf TUNA WITH CRAB LG, 127
O i 25 s [P RECIPE IN GELEE ¢




NORTH AMERICA

PET 2Goal:

Organic sales growth
+mid-single-digit %
over the long term

d
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ACCELERATE 3

Ricardo Fernandez

Segment President, International



SERVING 50+ _
COUNTRIES 4?3

*‘Z{"

a"«\,

(_

Hf* t. J
* ?3 o

\C o
$2.8 BILLION IN'NET
SALES IN FISCAL 25

BRAZIL EUROPE, AUSTRALIA
& NORTH ASIA
131

¥




140

MILLION

households

our markets




& INTERNATIONAL

D

EXPERIENCES
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GLOBAL
Platforms Gems

ICE MEXICA N \ Wan Ch ai

‘ ‘,\Foo‘ s A 175 ~ Ferry”

N

Yoki kimano

Py Belly




GLOBAL
Platforms

/

1CE, . MEXICAN
TV EREST

Y

e @&
: = -
- | o JOEEErRe
\ A
<

b
¥

expected to drive 75% of
International’'s growth over
the next three years
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BILLION

global category




~$750

MILLION

IN Nnet sales

715%

Priority markets
HELD or GREW SHARE
IN Q4 fiscal 25

5
.
¢
’ 3
’ N
’ ~
>
.

Source: NIQ, Priority Markets
Priority Markets include Australia, France, Germany, Hong Kong, South Korea, Spﬁn,



In Q1 of
fisc%l 26,

Retail sales '¢ » ‘l S
) +dOUb|e-d|g|ts vt 4 '

[
% . =

¢ S

Improvement in Shops TP g ‘ «
) traffic and continued 5 O
momentum in VA A0 .
Foodservice , P
channels : b z
L

Source: NIQ, F26 QI ™ Generél Mills — 2025 Investor Day 139



Haagen-Dazs

VANILLA
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Core
products

~50%

oﬂour
Haagen-Dazs
retall sales

76%

Fair share of
distribution

Source: NIQ, F26 YTD through August General Mills — 2025 Investor Day 141



dagen-Dazs
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) |
60%

of global ice cream
consumption is in a
portable format

with retail sales growing
at 0
~8%

Source: Euromonitor, June 2025

...‘ ‘ g
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STICK BAR
RENOVATION
IN EUROPE & ASIA

143
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Mexican Food
accounts for

| net sales
llion

of Internationa

$2 bi

category

Source: NIQ, latest 52 weeks through Aug. 2025



Consumers want

MORE
ACCESS

to foods from
around the world




Und|sputed : .
Lead I ng o Australia

MEXICAN
Jeleln
BRAND

France

63%

Market Share

United
Kiﬂgdom

50% -

Market Share




® FmMerging
OPPORTUNITY,

\_a 7 ;




EST.

1938

PAPRIKA
& GARLIC

MILD f

CRUNCHY SEASONING 1 SALSA FUR
TACOSHELLS MiX

’4255% X12 | w20 m

150



b ailiefeite




L1 )

™

ATUREVALLE
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NATUREVALLEY $3 billion category

g

=T i - )Qrowin high
L .| o L single digits

Our leading
Snack Bars

brand
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Pet is a $142
global categ

——

— ——
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HAVE THE
200MIES

IF PETS COULD COOK.

11D

Your Library

Q 1D

Your Library



BLU

BUFFALO'

EZWILD SPIRITRBERRY

AT



"W ==

{Wanchail

A w1« Ferry”

iagen-D

,,,,,,,,,,,,,,,

\
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ACCiERATE_}

Kofi Bruce

Chief Financial Officer




ACCiERATE?

Long-term Growth Algorithm
Growth

Cash
Conversmn

Organic Net Sales? Adj. Operating Profit? FCF Conversion! Cash Returns to Shareholders

+2t03% +MSD%  95%+ ~80 to 90%

Adj. Diluted EPS?

+MSD to HSD%’

(1) Non-GAAP measures
(2) Constant-currency growth rates General Mills — 2025 Investor Day 159



ACC&ERATE?

# General Mills

Organic Net Sales Growth!

Lockdowns High

Inflation

o Long-term
tabilization _ - “~ Algorithm

F19 F20 F21 F22 F23 F24 F25 F26

Guidance

(1 Non-GAAP measure Mid-Point General Mills — 2025 Investor Day 160



ACCELERAT,

—DRIVING-REMARKABILITY,

* Reaffirming Fiscal 2026

Financial Outlook

Organic
Net Sales
Growth!?

-1%to+1% -15%to-10%° -15%to -10%° 95%+

F26 Outlook for Adjusted Op. Profit and Adjusted Diluted EPS includes headwinds of approximately 5 percent from
the net impact of divestitures and acquisitions and 3 percent from a normalization of corporate incentive expense

(1) Non-GAAP measures
(2) Constant-currency growth rates General Mills — 2025 Investor Day 161



Continue Improving
Our Competitiveness
In Current Categories

Continue Reshaping
Our Portfolio to Increase
Our Growth Exposure

Categories Return to
Long-term Growth
Expectations
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ACC&ERATE?

¥ Continue Improving Our
Competitiveness
Y DRIVING

F26 Organic Current Long-term
Net Sales’ Category Category
Midpoint Growth Growth

(1) Non-GAAP measure General Mills — 2025 Investor Day 163



. ACC_E_LERATE}
# Reshaping Our Portfolio for Growth

Added ~1pt to Long-term Growth Exposure

( Acquisitions whitebridge &

0 '- &
A X gar
r '::l%szLUEfit" J J | J( J _, _) doopgr %

Divestitures \{ I.IBERTE ]_)
ew Joplait .
HELPER ol o B J

) Nearly 30% of Net Sales Base
Turned Over Since F18
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f Categories Return to Long-term
Growth Expectations

Enterprise Growth Exposure

~2.5%
® Price/Mix
"’1% Volume
Current Long-term
Category Category

Growth Growth



S ACC_E_LERATE?

* Sustained Margin Performance

General Mills General Mills
Adj. Gross Margin' Adj. Operating Profit Margin'
+10 bps r +30 bps —‘
YA 34.5% 16.9% 17.2%

F19 F25 F19 F25

(1 Non-GAAP measures. See appendix for reconciliation General Mills — 2025 Investor Day 166



0 ACCELERATE 3,
<"::"> o o ogo o
“ Visibility to Continued Strong

HMM Cost Savings

Holistic Margin Management Cost Savings as % of COGS
6%

5%

4% Long-term trend
3% 3%
F10 - F21 F22 F23 F24 F25 F26

Average Estimate
167



Converting Earnings to Cash

General Mills Free Cash Flow!

($ in Billions)

ACCiERATE_}

$3.2
$2.7
$2.3 $2.5 $2.5
° $2.1
F19 F20 F21 F22 F23 F24

Free Cash Flow

(1) Non-GAAP measures. See appendix for reconciliation

.
-=Free Cash Flow Conversion

F25
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Long-term
Capital

Allocation
Priorities

Priorities

CAPEX

Dividend
Growth

Strategic M&A

Share
Repurchases

ACCiERATE?

~4% of Net Sales

Grow Dividend with
Earnings

Growth and
Value-accretive M&A

~1to 2% Average Annual
Reduction
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ACC&ERATE?

s Returned Nearly $14 Billion to
Shareholders between F19-F25

Dividends Net Share Repurchases
($ per Share) ($ in Billions)
$9 Billion $5 Billion

$2.40

I I I I
F19 F20 F21 F22 F23  F24  F25

F19-F21
Deleveraging
Post-Blue Buffalo
Acquisition -

F19 F20 F21
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ACCiERATE?

Consistent and profitable organic sales
growth drives our long-term model

y History of delivering on our goals of margin

M essag es expansion, cash conversion, and cash return

In position to deliver on our ambitions anad
drive strong returns for our shareholders

General Mills — 2025 Investor Day 171



ACCELERATE 3




General Mills
2025 Investor Day

ACCELERA rs}



A Reminder on Non-GAAP Guidance

Our fiscal 2026 outlook for organic net sales growth, constant-currency adjusted operating profit and
adjusted diluted EPS, and free cash flow conversion are non-GAAP financial measures that exclude, or
have otherwise been adjusted for, items impacting comparability, including the effect of foreign
currency exchange rate fluctuations, restructuring and transformation charges, transaction and
acquisition integration costs, acquisitions, divestitures, mark-to-market effects, and a 539 week. We
are not able to reconcile these forward-looking non-GAAP financial measures to their most directly
comparable forward-looking GAAP financial measures without unreasonable efforts because we are
unable to predict with a reasonable degree of certainty the actual impact of changes in foreign
currency exchange rates and commodity prices or the timing or impact of acquisitions, divestitures,
and restructuring and transformation actions throughout fiscal 2026. The unavailable information
could have a significant impact on our fiscal 2026 GAAP financial results.

For fiscal 2026, we currently expect: the net impact from foreign currency exchange rates (based on a
blend of forward and forecasted rates and hedge positions), acquisitions and divestitures completed
prior to fiscal 2026 and those expected to close in fiscal 2026, and a 53" week to reduce net sales
growth by approximately 4 percent; foreign currency exchange rates to have an immaterial impact on
adjusted operating profit and adjusted diluted EPS growth; and restructuring and transformation
charges and transaction and acquisition integration costs related to actions previously announced to
total approximately $90 million to $95 million.
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Reconciliation of Adjusted Gross Margin

Fiscal Year

2025 2019
Percent of Percent of
Comparisons as a % of Net Sales Net Sales Net Sales
Gross margin as reported 34.6 % 341 %
Mark-to-market effects (0.1) % 0.2 %
Restructuring charges - % 0.1 %
Adjusted gross margin 34.5 9, 344 %,

*Table may not foot due to rounding
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Reconciliation of Adjusted Operating Profit Margin

Fiscal Year

2025 2019

Percent of Percent of

Comparisons as a % of Net Sales Net Sales Net Sales
Operating profit margin as reported 17.0 % 14.9 %
Divestitures (gain) loss (0.5) % 0.2 %
Restructuring and transformation charges 0.4 % 0.5 %
Transaction costs 0.3 % - %
Mark-to-market effects (0.1) % 0.2 %
Acquisition integration costs 0.1 % 0.1 %
Asset impairments - % 1.2 %
Investment valuation adjustment - % (0.1) %
Legal recovery - % (0.1) %
Adjusted operating profit margin 17.2 % 16.9 %

*Table may not foot due to rounding
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Reconciliation of Free Cash Flow and
Free Cash Flow Conversion

In Millions Fiscal 2025 Fiscal 2024 Fiscal 2023 Fiscal 2022 Fiscal 2021 Fiscal 2020 Fiscal 2019
Net earnings, including earnings attributable to noncontrolling interests, as reported $ 2,3189 § 25186 § 26096 $ 27350 § 23460 % 22108 $ 1,786.2
Divestitures (gain) loss, net, net of tax (84.8) - (371.4) (189.0) 531 - 16.4
Restructuring and transformation charges (recoveries), net of tax 67.2 284 484 (16.7) 137.2 39.0 63.0
Transaction costs, net of tax 37.8 11.9 0.2 564 7.2 - -
CPW asset impairtents and restructuring charges, net of tax 23.3 2.0 1.0 (0.9) 1.9 5.0 11.1
Mark-to-market effects, net of tax (12.1) (30.1) 2248 (102.5) (106.9) 19.0 277
Acquisition integration costs, net of tax 11.9 02 16 17.2 - - 19.7
Investment activity, net. net of tax 6.4 12.6 66.0 6.2 (60.8) 30 (17.6)
Project-related costs, net of tax 0.4 13 16 - - 2 1.1
Goodwill and other intangible assets impairments, net of tax - 161.8 - _ - _ -
Legal recovery, net of tax - (40.3) - - - - (10.8)
Product recall, net, net of tax - (23.3) 173 - (3.1) 171 -
Non-income tax recovery, net of tax - - - (14.5) (5.8) - -
Tax items - - - (50.7) 112 (53.1) (72.9)
Asset impairments, net of tax - - - - - - 159.7
Net tax benefit - - - - - - (7.2)
Hyperinflationary accounting, net of tax - - - - - - 2
Adjusted net earnings, including earnings attributable to noncontrolling interests $ 2,369.1 $ 26430 $ 26022 $ 24405 $ 2,380.1 3 22418 $ 1,979.6
Net cash provided by operating activities 2,918.2 3,302.6 2,7786 3.316.1 2,983.2 3,676.2 2,807.0
Purchases of land, buildings, and equipment (625.3) (774.1) (689.5) (568.7) (530.8) (460.8) (537.6)
Free cash flow $ 22929 5 25285 $ 2,089.1 $ 27474 $ 24524 $ 32154 $ 2,269.4
Net cash provided by operating activities conversion rate 126% 131% 106% 121% 27% 166% 157%
Free cash flow conversion rate 97% 96% 80% 113% 103% 143% 115%

7-Year Average Free cash flow conversion rate 107%

*Table may not foot due to rounding
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