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@ Disclaimer

DANONE

This document contains certain forward-looking statements concerning DANONE. 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 detailed
description of these risks and uncertainties, please refer to the section “Risk Factors” In
DANONE’s Annual Report (which is available on www.danone.com). DANONE undertakes no
obligation 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 shares.




@ Unique Mission, Unique Portfolio

DANONE

FRESH DAIRY WATERS
PR.ODUCTS . Hydratation and
Developing a well being elimination

category worldwide

Bring health through evian
food to the largest
number of people

BABY NUTRITION EDICAL NUTRITION

Supporting growing children Nutritional support
Every step of the way for persons in fragile health
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m A Fast Geographical Transformation

DANONE

Sales by region
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0 Well-positioned in fastest-growing food categories

DANONE

Fas‘ter growing food categories Growth focused portfolio
5-year industry volume CAGR as of 2010
8 8% v 2011 2011 like-for-like 2011.trading.
’ Sales sales growth operating margin

Medical*
Waters breakdown
Baby Food 6% | Medical Nutrition +9.4% 19.98%
Yoghurt
Frozen Processed Food 2,8% 19% | Baby Nutrition +10.7% 19.28%
Sauces, Dressings and Condiments 2,7%
Pasta 2,1%
Waters +15.7% 13.13%
Ice Cream 2,1%
Chilled Processed Food 2,1%
Confectionery 1,8%
Spreads 1,5% Fresh Dairy Products +4.6% 13.13%
Bakery 1,2%
Soup 0,8%

* As of 2009 for medical nutrition
Source: Euromonitor & internal sources 5
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DANONE

Managing a complex environment
since 2008




@ A Complex Environment

DANONE
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@ Consumption under pressure in mature markets
@ Developing middle class in emerging markets
@ |nput costs volatility




0 Complex Equation - Clear Priorities

DANONE
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SPGSCI Index

+10% per year
between
2010 and 2011

» Sluggish growth » Categories’ development

» Competitive price management » Positive mix
» Operational leverage



Countering inflation

with Productivity and Mix more than Pricing

DANONE

Inflationary raw material Boosted Limited inflation transfer
environment Productivity (€ min) to the consumer
GSCI Index Danone productivity (€ min)
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Source : Bloomberg average (CAGR)
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D 2008-2011 : Sales growth, Margin, FCF

DANONE

Like-for-like sales growth

8,4%

7,8%

2008 2009 2010 2011

Trading Operating Margin and like-for-like growth Free cash flow (€ min)

+53bps +61bps +20bps

14,91%

2008 2009 2010 2011 2008 2009 2010 2011
10



@ Geographical Equation

DANONE

BikesforslikefTrading
Operating margin
evolution
2008 — 2011

+26bps

Europe Asie ROW

or-like sales growth -
CAGR 2008/2011

Europe Asia ROW

11



DANONE

Managing 2012
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Southern Europe deteriorating
Focus on Spain

DANONE

Unemployment rate in Spain

SPAIN UNEMPLOYMENT RATE
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Increase of unemployment rate

Indicadorde confianza consumidor. Instituto Nacional Estadistica

Abr Nov Dic Ene Feb Mar Abr
11 11 11 12 12 12 12
INDICADOR CONFIANZA CONSUMIDOR 73,2 70,5 71,0 68.3 58,0 63,7




o Dairy Spain : Dominant brand in a changing environment

DANONE

Food Retail - Value Market shares Fresh Dairy Products - Value Market shares
Retailer #1 ——=Retailer #2 ——Retailer #3 a==DANONE ===Qther Brands Private Label
53,6
28,0 51,2
26,8
25,5
24,6 ’
38,4
17,3 17,2 17,3 17,7 36,2
10,9 10,3 10,4 10,5
10,3 10,4
2009 2010 2011 YTD 2012 2011 YTD 2012

Source : IRI 14



t} Dairy Spain requiring specific response

DANONE

Increase competitiveness

Continued productivity
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@ 2012 Parameters evolving - Managing with same Priorities

DANONE

» H1 inflation above expectations » higher productivities

p

— A —

» Deterioration in Southern » Continued strong growth &
Europe operational leverage

v A4

» No compromise vs LT building

» Specific Support & Adjustments
» Investment maintained

16



@ Continued performance in Emerging markets

DANONE

2011 sales breakdown

Western Emerging
countries

+ NZ
North
America

Platform(s) for growth

Like-for-like sales growth

mFY 11 =Q1 12
20,1% 19,4%

13,3% 12,7%
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0 Fresh Dairy CIS - From Integration to Growth

DANONE

2012 agenda: Activating the key brands
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@ Arolling activation plan

e.q. : key activities Q1

* 360° support on Prostokvashino
e 360° support on Danonino

* Support & line extension on Danissimo

Danone-Unimilk CIS % volume growth

Q1 11 Q2 11 Q3 11 Q4 11 Q112

® Good consumer receptiveness, with
Prostokvashino the main growth driver

@gﬂoﬂﬂmﬁ\ﬁ Q1 12 like-for-like growth - Russia

18


http://biobalance.unimilk.ru/index.wbp
http://tema.unimilk.ru/index.wbp
http://smeshariki.unimilk.ru/index.wbp

@ Leveraging the Prostokvashino brand

DANONE

New identity in 2012
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Fresh Dairy US - Consolidating leadership of the total

category while progressing in the Greek segment

DANONE

Oikos
S sales

Q1 11 Q112

33,0
Total Danone*

25,0 .
Competitor 1

MS Value
Source : IRI 15,8 )

Competitor 2

6,9 .
Oikos*

* Dannon + Stonyfield janv.-12 févr.-12 mars-12 avr.-12 mai-12 50



@ Fresh Dairy - Brazil

oanone  BUIlding undisputed leadership

Value market shares

Internal Market
i ) 358 37
Huge emerging middle class 32,9 326 33,2 34,1/’_____._.- Danone
298 30,5 ’
/
26,9 959
’ — Competitor 1
22,9 514 224 224 4y p
’ 19,8
55%
\ .
13,3 13,4 13,6 13,9 13,7 12.4 Competitor 2
2003 2014 ’ 11,0 11,0
BAB BC EDE
2004 2005 2006 2007 2008 2009 2010 2011

Volume CAGR 2004-2011

Trading operating margin Extending leadership to Nord-Este region
+15%
+ 100 bps
+41% per year

2004 2011 2007 2011

Other mActivia mDanoninho



t} Fresh Dairy - Egypt
-anone  BUIldINg the role of Yogurt as part of a healthy diet

Launch Danone Mixy Flavor Yog 2008.

> ol X1 ol 207
= i

110gr — Urban Areas  80gr — Rural Areas

A Plain Yogurt
Market

Danone #1 player
after 3 years

2008 2009 2010 2011

Vol Adults ™ Vol Kids ==PCCKg

22



Waters - Indonesia:

sanone Bringing concrete facts & benefits behind hydration

Volume CAGR

+13% > bn

liters

2009 2011

Bogor University University
Agriculture Institute of Airlangga of Hasanudin

The First Hydration Study in Indonesia
- 4 regions, 1,200 subjects
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Drink at least 2 L of water a day

Several congresses across Indonesia
J

Getting water into the food pyramid  _,


http://images.google.co.id/imgres?imgurl=http://sistem-perkapalan.tripod.com/sitebuildercontent/sitebuilderpictures/unhas_logo.gif&imgrefurl=http://sistem-perkapalan.tripod.com/&usg=__sDCcnYvZDmOapJH7WSE2wmiXlog=&h=703&w=567&sz=22&hl=en&start=1&tbnid=eG0m3_wrlVE2yM:&tbnh=140&tbnw=113&prev=/images?q=logo+Universitas+Hasanuddin&gbv=2&hl=en&sa=X
http://images.google.co.id/imgres?imgurl=http://3.bp.blogspot.com/_oi07KWtZkM0/SbPHcXeAjXI/AAAAAAAAAF4/kQ0UQUCs-1o/s320/logo_unair.gif&imgrefurl=http://sendnsave.blogspot.com/&usg=__0afFBa1-3g3MkbYNl26Kdy4XQOg=&h=320&w=320&sz=184&hl=en&start=1&tbnid=B7WaDYA-1QfJgM:&tbnh=118&tbnw=118&prev=/images?q=logo+Universitas+Airlangga&gbv=2&hl=en&sa=G

@ Waters - Aquadrinks

DANONE

Plain Still
55%

Aquadrinks - volumes
CAGR +15%

miz.-ne

jadi 100% kamu

2008 2009 2010 2011

24



@ Baby Nutrition - Continuous outstanding growth in Asia

DANONE

Sales CAGR
+15%

Agreement for
the acquisition
of Wockhardt

Nutrition

FY2009 FY2010 FY2011 )

Super

14.2 % Market premium
share Premium Bebelac

. y
(value - MAT April 2012Dum ex Standard

v

Dumex Gold

e
33.2 % Market share \ #ﬁ" - &Nutrilon
! ) “ 44.1

(value - MAT April 2012) % Market _/,/ Premium Bebelac

share SGM
) (value - MAT April 2012) StEmikre Gizikita

Source : Nielsen 75




Baby Nutrition - Turkey
oanone BUIldING awareness on the role of Early Nutrition for health

fo¥f (0] § l Milk Centric Diet
the nee b FoIIOW n ,
du ¢ ilk cO
(Breas
<
4 =, Pediatric Association \\Z\w
_ . 3 HCP Meetings
6-12 monjchs Babies need ( with Ministry
actual milk 500ml milk after L
intake 6
months N
Milk Amount [ "-' TV Series
Checker = =
290 mi } Min 500 ml = £ Connect to
Breast Milk (+FOF) 7% Bloggers
\. J

* Observational Study performed by pediatritions with 577 mothers of babies > 6 mth 26



o Medical Nutrition - China

DANONE

Medical division in China - 2011

Like-for-like sales growth 4+ 30%

| 1st contributor to division growth

| Clear leader in China

L4 I
FINUTRICIA

lUtI’lnIDI'II'Ik Nutrinimax

Multi Fibre

|
()
Multi Fibre

High energy,
plete

" 8
$ _
Vanilla Flavour > Y

Example : Neocate in China

Parents Meetings & . O W
KoL Round_TabIe Awareness to
HCP elearning e tEn B u 'S

diagnostic& ~ -
Treatment

Demonstrate
Neocate Help Parents
Superiority o to follow Call center
treatment for Social' Media
symptoms Website
release

RUTWRER

Blogs
Clinical evidences
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0 Outstanding geographical footprint for growth

DANONE

Q1 2012: sales in Emerging Countries = 52% Top 6 priority countries contributing
around 60% of sales growth

and more than 3/4 of EBIT growth in 2011
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@ Outstanding Geographical Profile

DANONE

[% Group Sales*] [ Margin*

] [ Growth Prospects

)

EUROPE excl. CIS Close to

Average

Below
CIS + NORAM 0 iah-Si -Diqi
[ ] [ 20% ] [ P ] [ngh Single-Digit
[ REST of WORLD ] [ 35% ] [ Above ][ Double-Digit
Average

|
|

\* FY 2011

/
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@ Conclusion

DANONE

* Continuous investment in the well-performing growth markets

» Specific situation addressed in Southern Europe

« 2012: Sales growth & FCF target reiterated / Margin target adjusted
* Value creation agenda adapted to the current environment

« Danone Vision & Strategic priorities unchanged

30






