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Changing brand models in the Food Revolution
Small and local is the new big

2013 2014 2015 2016 2017

Global
FMCG
bbrands

% of growth
share value

Local /
regional
FMCG
brands

Source: Kantar Worldpanel - Packaged food & drinks evolution 2013-2017 in MS Value (without private labels).
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New generation of consumers driving the Food Revolution
Trend setters with new set of values

Eating healthier Seeking immediacy Trend setters

47% 30% @ 77%

of young willing to pay a Convenience Discounters E-commerce of Food family spending
generation eating premium : influenced by Generation Z()
healthier(!) for healthier food(") growing 3X faster

than hypermarkets(?

(1) Source : Nielsen Global health and wellness survey 2015 and Nielsen’s online pool 30,000 in 60 countries
(2) Source: Data relates fo retailers within the planet retail 2016 database only: e — estimate / f — forecast. Small stores includes: Neighborhoods sfores, Drugstfores & Pharmacies, Convenience stores
(3) IBM Institute for business value (January 2017)
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Agenda

DANONE
ONE PLANET. ONE HEALTH

Superior positioning
aligned with
consumer
preferences
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Changing brand models in the Food Revolution
Small and local is the new big

PROVA | NUOVI
ACTIMEL SHOT

ie—tad

. 2 Disrupting
56+ e ool Tl The big
t<: of Danone sales from
[
Growing

the small
and local
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A unique 100% health-focused on-trend porifolio
Almost 90% of volume sold recommended for daily consumption(!)

Specialized Nutrition Essential Dairy and Plant-based

STk

MPPLE 2% 1>© SN o > E:
Oz | \ 27 ; PROTEIN
,-40 A - x h 3 — . = \§0La
. , 4 < 3 7 ‘ B o COFFEE

%4 i ‘\»' . it WIS A SHNIEE

~%5004 ¢ ¥8O00N
~ BOONC) Wr20x

it

% of sales 2018. (1) 89% in 2018. Refers to water, yogurt and other daily dairy products, baby milks & foods, milks and milk powders, beverages with 0% sugar and medical nutrition. Based on official public health
recommendation, these categories are generally suitable for daily consumption.
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Leading share positions and superior growth profile...
Consumers continue shifting towards healthier food and nutrition

Growth profile by category
10-year forecast to 2022

worr [
#3

Flavored Water [N
Organic _ +8% ‘ #1
saby Food ([N 7% ‘ 49
qun’r-babs:j _ +7% 41
cofiee Creamers (NN (% 49

Coffee +6%

Yogurt -+5% ‘ #1
medical ([N +5% #1

Euromonitor in Europe

Powerful structural growth drivers

> Switch to healthier hydration, sustainability stewardship

) Growing demand for food chain transparency

» 1,000 days awareness, affluent middle class, tailored nutrition
» Flexitarianism rise, new territories, innovation white space

) Coffee popularity, seasonals, better-for-you products

> Health-through-gut rise, fresh snacking, breakfast moment

» Ageing population, chronic diseases, healthcare infrastructure

@ DANONE ONE PLANET. ONE HEALTH Note: Danone'’s position in value, in the relevant categories and markets



Growing healthier consumer preferences in food industry
Creating new category fundamentals

Plant-based Plant-based beverages and
yogurts growing

Probiotics Proteins

Probioftic beverages
and yogurts growing

> 6%

High protein
yogurt growing

> 10%

Source: Euromonitor value CAGR 2015-2017 total world. Plant-based excluding China
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Agenda

Self-disrupting to lead
the Food Revolution
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From looking after your gut to your gut looking after you
Growing consumer belief in relationship between healthy gut and well-being

Y°UrM°°d m Your GutBacteria  WIGUT "HEALTH & GOOD VIBES

GG +100% | e
A HEALTHY GUT vs last year good for youg"(l)

Whole Foods’ 2019

Gut-healthy foods
‘ top food trends(?)

#2

4 ‘I 0% | Growth of probiotics

(3)
worldwide supplemen’r

Source: (1) source: Google Search Trends 2018 (2) Whole Foods Market’s top 10 food trend predictions for 2019 (Nov-2018) (3) CAGR by 2020 — source: Euromonitor 2018
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The renaissance of fermented foods
A natural process...

LN

4
Ferment Nutrient
AV 4 NV NV
Lactic Alcoholic Acetic
fermentation fermentation fermentation

@ DANONE ONE PLANET. ONE HEALTH



The renaissance of fermented foods
... with strong local heritage around the world...

Straggisto

Greece E
e A

Filmjolk
Sweden

™
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The renaissance of fermented foods
... resonating with younger generations’ aspirations for fresh, local, and natural

Preference over subplements /0% of European consumers More than 50%
L PP want to have in their food(! of US millennials drink(@
Higher nutritional value Probiotics Kombucha

Convenience

Source: (1) source: Kantar WorldPanel 2018 (2) 2016 Foodservice frends and carbonated soft drinks US report
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A unique expertise
Undisputed asset of a unique sirain collection

4,000 bacteria
45% exclusive property
80 species of bacteria

807 of dairy volumes
O with strains

@ DANONE ONE PLANET. ONE HEALTH | 15 |



The exciting future of probiotics
Big opportunity ahead

Sugar reduction switch More flavors and texture Flexitarianism rise
Performant strains reducing gap New signatures Ferments are
sweetness vs. sugar content from strains combination neither animal nor vegetal based
e o ey | AYRAN | LABAN = —
2 2 0P PLANFg .«

da'“y-free . ‘ \

s
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Activia 2016 relaunch
Lessons learnt

2014 FQH2016

@ - (Danone)
1¥3Wﬂ\ v} ‘anm

. = No visible probiotic claim

Experience

#LivelnSync = Premium and hieratic

| call it = = Green studio walll

BEING IN THE =
MOMENT nm & = Global brand management

Kira Lingenberg - Yoga Instructor

= Lack of taste appedal
and innovation

ACTVIA 6 [ eiley )\ N/ = Range and flavor navigation

,/mol
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Activia 2016 relaunch
Deteriorating like-for-like sales growth

DANONe

Experience
#LivelnSync

FY13 FY14 FY15 FY16 FY17

@ DANONE ONE PLANET. ONE HEALTH | 18 |

Activia net sales
Like-for-like growth




Activia 2018 renaissance: rejuvenated brand for a new world
Reconnected to live and active probiotics

BILLIGNS OF

PROBIOTICS
MADE EASY?

@ DANONE ONE PLANET. ONE HEALTH



Activia 2018 renaissance: rejuvenated brand for a new world
Naturality and simplicity messaging

ingrédients

sedlement Just 3 ingredients
Avec nos 30 ans de savoir-faire, notre but est de contribuer a votre bien-étre de l'intérieur, 1 0 O % N q ‘l' U r q I Iy -

Parce que nous pensons gque c'est ce qui est a l'intérieur qui compte vraiment.

Dans ce pot, nous avons mis 3 ingrédients 100% d'origine naturelle, tout simplement:

B+ 5+ i

du bon 5 ferments des milliards de
lait* du yaourt ;}sob.ot: ques

(]
Chaque pot d’Activia a besoin de temps pour obtenir une texture o U r 5 U n I q U e
douce et crémeuse, au moins 8 heures de fermentation naturelle.
natural

probiotics

&

our unique 8h
slow fermentation
process

@ DANONE ONE PLANET. ONE HEALTH | 20 |

3 ingrédients
seulement

Activia tout commence a l'intérieur.

Découvrez en plus sur ACTIVIA

WWW.ACTIVIA . FR




Activia 2018 renaissance: rejuvenated brand for a new world
Reconnected to product naturalness

Clean. Pure. Fresh. Naturally beautiful

x4 x4 x4 x4

ACTIVIA ACTIVIA ACTIVIA ACTIVIA

natural | probiotics

AC'I:!VIA

@DANONG ONE PLANET. ONE HEALTH | 21 |



Activia 2018 renaissance: rejuvenated brand for a new world
Leveraging new ingredient-based benefits

con probiotico bifidus con probiotico bifidus con probiotico bifidus

ACT'VIA ACTIV'A ACT'VIA probiéticos naturais &ocblotlf)ls VH'A probibticos naturais ACTIV‘A

PROBIOTIC
DAILIES

BILLION

probiotico probiotico probiotico shot diario shot diario shot diario

ACTIVE PROBIC
colpo concentrato colpo concentrato colpo concentrato S - 16t
i iy | fau S isre I probioticos prO?IOtICOS probioticos
0 )” | -<

A
2 "3‘,‘%7 o

curcuma

zenzero tradicional 1008

S ———

Limette

Natirliche Bifidus Kultur:

t\CTNlA

Griiner Tee & Minze

‘lthd Kultur ) llch deSK"

t\CTlVlA ‘\CTIVIA
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Activia 2018 renaissance: rejuvenated brand for a new world
Brand image: the green-wall is over

Iconic simplicity, crafted authenticity

- J

=
Z7T ACTIiVIA
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Activia 2018 renaissance: rejuvenated brand for a new world bl
Before / After — United Kingdom A

exclusive live yogurt cultures x4

( exclusive live yogurt cultures
exclusive live yogurt cultures ‘\ ! chv !

100 Straw be rry

) EXCLUSIVE BIO L I )
P : = \ (> 4 a4
T
Strawberry SUGAR A1 Blueberry

—_— —
exclusive live yogurt cultures

ACTIVA ACT'V'A \ ACT'V'A PR ACTIVIA

Walnut

cereals

Spelt & Seeds

@ DANONE ONE PLANET. ONE HEALTH | 24 |




Activia 2018 renaissance: rejuvenated brand for a new world -
Before / After - Japan

EETCHWETELLE

BEBO

2018.09.15

el 2

AER

300g
%

viven

’ @ BEH A THERRER
EETEBETEHA

BEBO

O mmsIL-~U-
BER-A T HER A E?ﬁa}j)L_NlJ_

u-:-sn A ) —
AR MOXY 88/87

288/07 35

S M, AR 3000 P5gx 41 )
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Activia 2018 renaissance: rejuvenated brand for a new world ‘& '
Innovating to capture the potential of probiotics beyond dairy

oblotucos naturales

TIVM Brobicticos naturales

"Siéntete bien
cada dia"

: ./ S - jugocon
3 jugo con 3 probioticos

probuotxcos

@ DANONE ONE PLANET. ONE HEALTH | 26 |



Activia 2018 renaissance: rejuvenated brand for a new world
Strong acceleration in 2018 of value-enhancing innovation

Focus on modern convenience formats and local relevance

A 3 au bifidus
shot diario ” | N ” = A . dalgiorno
probiéticos I, i o R = . |
' . ' myrtilles
& cassis
&J
Trendy - : :
Dailies Touch of Mix&Go Organic Shots
cereals

- cO 0 @ O @00



Brands can self-disrupt and win
~€2bn sales brand now poised for growth

Experience
#LivelnSync

FY13 FY14 FY15 FY16 FY17 Q1'18 Q2'18 Q3'18 Q4’18

@ DANONE ONE PLANET. ONE HEALTH | 28 |

Activia net sales
Like-for-like growth




Contributing to strategic fransformation of EDP Europe 8
Stabilized and poised for growth in 2019 ,

LOCAL RELEVANCY NET SALES GROWTH —

— SUCCESSFUL INNOVATIONS

IMPROVING EXECUTION

FY17 HI18 Q318 Q418

H

5
e 5\

ORIGINS ORIGINS

ALMOND
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Activia probiotics non-GMO dailies shots
Strongly contributing to Activia top-line renaissance in the US...

l \
./

$0,48 Yogurt innovation velocities (2018)

Best yogurt innovation $0-38 0,36

$0.31

$0.27 $0,25

BILLLIGNS ©OF

PROBIOTICS
MADE EASY?

$0.23

i i : 021 $0,21
= #1 innovation velocity $0.21 $0.21 $0,20 §0,20

= #1 innovation repeat rate > 40%

Source: IRl Mulo L52 ending 10.28.18.

ACTIVA

Driving sirong profifable gl'OWi'h Activia net sales growth in the US

= 55% of growth incremental to category

0%

high-single
digit growth
in Q418

= 100% of growth incremental to Activia

VERIFIED

Launched Sep-17 = Margin-enhancing innovation

New identity Nov-18

NOV DEC JAN FEB MAR APR MAY JUN JUL AUG SEP OCT NOV DEC JAN
17 17 18 18 18 18 18 18 18 18 18 18 18 18 19
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Activia probiotics dailies shots
... By recruiting a new, younger consumer base

'\
i/

DaMNON

SILLIONS OF LIVE AND

: T ACTIVE PROBIOTICS ' 8
ACTIVIA
/ﬂf 4 CTIvV

FROGIOTIC YOLUR: . 2. AL

- .

ROBIOTIC DAILIE ‘ I lvm
/ BILLIONS OF LIVE &
Strawberry :

BACTIVE PROBIOTIC!

PROBIOTIC DAILIES

supports gut health*

58% of consumers

55+ age

44% of consumers

18-44 qage

-,
IRI Database Week Ending 01-06-19

,g D8 oo
Source: IRl Panel Latest 52 weeks w/e 03-25-2018,

= Qver-indexing 25-44year consumer by 40%
Oracle Dailies shopper 360 3.17.18

= High cross-purchase with on-trend beverages
@DANONG ONE PLANET . ONE HEALTH | 31 |



Offering a Plant-based alternative for Activia
over the next 12 months

exclusive I ive yogurt cultures

ACTIVIA

= iy Almonol '

almond base
dairy-free yogurt

world-class

plant-based
expertise

world-class

fermentation
expertise
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Significant probiotics opportunity beyond Activia
New products and brands for younger consumers

———e e me— o e~
== P - ===

ulﬂlnlu ululmw
y A "

AL e s

gOOD PLANTe o

siry fre 7 %
/‘ é%/f Jf;f

Hmondmilk Probiotic Yogurt Alterati‘é
!mun'mgl—ingue (= NZ—=]

-

v v v
Plant-based Plant-based Probiotic drinks,
probiotic yogurts probiotic beverages bars, snacks

= =

fqlp —

Q4-2018 Q4’2018 Q4’2018

' ™
V
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... Enhanced by the acquisition of WhiteWave
Plant-based category growth outperforming US Food&Beverage industry

Rolling quarterly growth (%)

10%
? US Plant-based category growth vs. US F&B growth 4 .

5%

——
0% ~> =

US Food & Beverages

US Food & Beverages (value)
(volume)
-5%
Q1 Q2 Q3 Q4 QI Q2 Q3 Q4 QI Q2 Q3 Q4 Q1 Q2 Q3 Q4
2015 2016 2017 2018

Source: IRI MULO (W/E 30/12/2018) — Includes Grocery, Mass, Drug, Dollar, Club (ex Costco), Military for
F&B categories including Alcohol; Note: Sales are Retail Sales, Units are Non-EQ Units.
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Taking plant-based to the max
Accelerating the core, maximizing potential of broad range of new ingredients

o
CASHEW

ORIGINAL

@ DANONE ONE PLANET. ONE HEALTH

>4¢%O@«

Soy Almond at Coconut Cashew Rice

new ingredient
based launches
in 2018

+ 22

Plain e Oats
\&“‘W g
-éi;"

50% MAS CALCIO 50% MAS CALCIO
QUE LA LECHE DE VACA QUE LA LECHE DE VACA

BRO0ZNS0TS) 4L

Low in fat
4BROZASATS 4L + Calcium & Vit. B2,812,0 ' %

—

Oats Rice & Coconut Blends



Taking plant-based to the max
Capturing new growth opportunities, expanding into adjacencies

78

of the
Plant-based
business today

beverages yogurt

@ DANONE ONE PLANET. ONE HEALTH | 36 |



Taking plant-based to the max
Exploit Danone’s sirengths, customized approach to geographical expansion

1- Accelerate through Danone route-to-market
started

A
‘ ' & ‘@' Eastern k
- Europe ]
2- Create the category
AR
<O t ‘|
W '

3- Modernize a commoditized category

=9 19
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Taking plant-based to the max
Objective to triple the plant-based business by 2025

UNSWEETENED VANILLA ~ € 5 bn
T . - % o
e 3 R LT
V\/ ndmilic - g

3X

€ 1.7bn

2018 2025
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Agenda

IMPACT PEOPLES

HEALTH

LOCALLY

GROW

MANIFESTO
BRANDS

PRESERVE
AND RENEW THE

PLANETYS

RESOURCES

Accelerating our
fransformation
fowards 2030
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A solid performance in 2018
Another year of strengthening our operating model

- RECURRING -
OPERATING MARGIN

—— RECURRING EPS —— NET SALES

—— FREE CASH FLOW

2018 guidance
delivered \/

(1) Like-for-like New Danone (2) On a reported basis (3) at constant exchange rate, excluding impact of Yakult Transaction and [AS29
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+2.9% like-for-like sales growth in 2018
All reporting lines contributing to broad-based growth

Specialized EDP EDP
Waters Nutrition Noram International
O O O O
Net sales €4.5 bn €7.1 bn €5.0 bn €8.0 bn
Change +5.3% +5.9% +1.5% +0.1%
excl. Morocco boycott(l)
+2.1%

All growth data in like-for-like New Danone
(1) Excluding impact of consumer boycott in Morocco that started in April 2018.

@ DANONE ONE PLANET. ONE HEALTH




Balanced value creation model
Solid progress on growth and efficiency

Net
sales growth

2018
Actuals(l) +2.9%

excluding

Morocco(? + 3 . 6 %

Accelerating
Growth

Recurring
operating margin

+51bps

+58bps

Maximizing
Efficiencies

(1) Like-for-like New Danone
(2) Excluding impact of consumer boycott in Morocco that started in April 2018.
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Another year of delivery, strong financial frack record since 2014
Consistent EPS growth over the cycle

Reported sales Recurring operating margin Free cash flow
V A4 VvV
+4%, +190 bps +15%
2014-18 CAGR 2014-18 2014-18 CAGR

€2.2 bn
e11pn  247bn 12.6% 14.5% €13 bn
2014 2018 2014 2018 2014 2018
Recurring EPS Dividend
A4 V
+8% (+1 | % at constant FX) +77
2014-18 CAGR °
2014-18 CAGR

€3.56 €1.94
€2.62 . €1.50 .

2014 2018 2014 2018
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... Enhanced by the acquisition of WhiteWave
Incremental growth and profit drivers

+Ginger
+Turmeric
+Living Oats

75% of former

ACCRETIVE WhiteWave

SALES GROWTH

Billions of living cultures
No added sugars or sweeteners
> +5% growth

Contains only naturally occuring sugars

L Made with organic ingredients

Cumulative

SYNERGIES
TO DATE > $180mn

(1) Impact at recurring operating profit level since closing

@ DANONE ONE PLANET. ONE HEALTH



Operational efficiency and financial discipline as key performance drivers
Step changes since 2014 to enhance value creation in a sustainable manner

New Procurement
organization

PROGRAM » Functionalizing
P ROT E | N procurement globally
. « Targeting €1bn efficiencies
OV\A’\rteWave from indirect spend
) ONE « Synergies: > $180 million EBIT
\ tog \ DANONEe impact to date
f: :6% Mutualizati f t functi
& « Mutualization of support functions
< oF
Danirade
» Global procurement for Dairy
« Strategic resources cycles approach

PEYOND BUDGET
» Optimization of capital allocation

o ) ® > ®
2014 2016 2018
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Successful first year of Protein program PROGRAM
2018 efficiencies ahead of plan PROTEIN
2018 2020
15" year of delivery Full delivery
~6300m delivered €lbn objective
V V A4

= Cross-category logistic network = Operations ~50%

= Integrated facility management = Professional services ~25%

= Digital remote energy management = Sales & Marketing ~25%

Faster deployment in emerging markets(!)

(1) China, Latam, Africa overdelivering

@ DANONE ONE PLANET. ONE HEALTH




Continuing to adapt and transform the organization
Enhancing Danone’s agility and resilience

Operating model: One common
From 4 to 3 businesses Regional footprint:

13 regions

2 2
000

SYNERGIES AGILITY
further integrate AMN and ELN info more locally-grounded
one single and business proximity

Specialized Nutrition business

@ DANONE ONE PLANET. ONE HEALTH

Business services:
Next generation

C

V
EFFICIENCY

Strengthen business services
Enhance efficiencies
Leverage data management



Accelerating our transformation
To lead the way to create and share sustainable value

OUR BRAND M<DEL

AL
owere | GEALS

IMPACT PEOPLES

HEALTH

LOCALLY

OUR \
aUO?)lgLESS EEETHT\\ BRANDS

ot I MANIFESTO
NN

PRESERVE
AND RENEW THE

PLANETS

RESQURCES
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2018 performance aligned to business, brand and trust model
Targeting superior sustainable profitable growth as a B Corp

OUR BUSINESS MODEL OUR BRAND MODEL

Brand tfransformation

20

of net sales in 2018
from Manifesto brands

Earnings delivery

+12.8~

recurring EPS growth
at constant FX(1)

Best-in-class in carbon
reduction

A

ranking for CDP Climate

Becoming a B Corp

30

of net sales

(1) Excluding Yakult Transaction Impact and IAS 29
(2) Proportion of Danone female managers, directors and executives

@ DANONE ONe PLANET. ONE HEALTH | 49 |



Step-up in innovation capabilities
Innovating at speed and scale to enhance value

i’! -‘,’ 2 .

|3 1
= = S !
i | = 3 / |
\ S \ J 5 . e
\ . T / \ ) 1600 ey
. ! N . / - w6
: /
\ > \ / \ A
0 8N 1/ I
\
|

v

a ;L
4 :’/ @ g
; E2)
vy ®
Ly

-

Hibiskus Tee

o
[y

KEFIR KEFIR KEFIR
YERBA MATE PROTEIN | 3 "l [

A COLD- coLp
BREW s X grew

EA COFFEE
@‘“’;mw

WLslow. A SHeOTiTIE

[

(1) Innovations over the last 24 months; (2) compared to core ran

MORE INNOVATIONS

~‘I /4 of net sales in 20181
"'25% vs 2017

——— FASTER TIME TO MARKET

40% faster on recent innovations

DRIVING VALUE

+ 50% higher net sales/liter in Waters(?)

+ 25% higher net sales/kg in EDP (2

@ DANONE ONE PLANET. ONE HEALTH




Innovating for the next frontiers
Exploring future opportunities that span different categories

Fermented  Vegan baby Microbiome derived, Next generation Design of Sugar reduction
plant proteins formula next gen probio’r‘i.cs of packaging sweeteners by fermentation
‘ D M vERANTA S8 LanzaTechQ mat
Myc%mTpggittllrQage ogy ([ND] EEEEEEE capturing carbon fueling growth :
JINDI ° 29 Proteins RETTER JUICE

loop S5

INDUSTRIES BOTTLE ALLIANCE
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Investing in future growth businesses
Expanding our start-up portfolio in 2018

7 | MANIFESTO =\ AGRICOOL
> & | VENTURES o

ONE PLANET. ONE HEALTH

Corporation’

mitte O
Purified & Personalized

mineral content home
wafter

Danone with an

Invest Support Cross-fertilize

in innovative

them to their
companies

next stage of entrepreneurial YUMBI.E

development

mindset Direct-to-consumer
kids meal kits

. nl f',;_,{

e =,

),
HIS

Innovative oat offering

Creating a
for plant-based foods

modern Greek ==
Yogurt in India

2018 2019 .-
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Driving returns from highest-growth channels

Objective to double e-commerce size to €2bn sales by 2020

E-commerce

£ amazon
Alibaba.com S—""
LAZADA T

Y Ldom L ocado

V
€‘I bn sales in 2018
+ 40% vs 2017

@ DANONE ONE PLANET. ONE HEALTH

Impulse channels(!)

g
“Ei{a“ @ express ¥ CVS pharmacy

TESCO

©O7]  xpress
NV

~2/3 of EDP growth

in 2018

(1) Defined as Small stores, on-the-go and on-premise

53



Building purpose-led lifestyle brands with strong consumer connections
Meeting consumer demand for more authentic and activist brands and products

* * * *
gender equality . circular economy i fransparency | support to farmers ' nourishing happiness

A
evian

commits To pe @

Purpose-led Manifesto brands

growing 3 times more
than the average

@ DANONE ONE PLANET. ONE HEALTH



Paving the way to societal accountability
Ambition to become a global B Corp certified corporation

~30% of sales B Corp™ certified to date

Pioneer social bond in 2018

To the European

B Corp Family!

| ‘V}- Po, En o o
& M €2bn syndicated credit loan
THE LARGEST
§ ceeiiriro SUSS @

NG !
788G
RS v e
;%‘*’QR\.V ;

R, TR

with interest payment lowering as a function

&m&. A‘ of Danone sales B Corp certified
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The power of purpose to boost performance
Growing employee expectations for driving societal change

2019 EDELMAN - TRUST BAROMETER
Global Report

Employees’ most-trusted % of employees who expect

relationships from a prospective employer

My employer NGOs Business Government Media

Strong expectation
You would have to pay me a lot

75 57 4 more to work for an organization
that does not offer this

56 48 47 7 v
Deal breaker
I | would never work for an

organization that does not offer this

® Trust Neutral ® Distrust PERSONAL EAAPOWERMENT
“I know what is going on.
| am part of the planning process, | have a voice in key
decisions; the culture is values-driven and inclusive”
@) DANONE 0N PLANET. ONE HeALTH
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Entrust Danone’s people to create new futures
One Person. One Voice. One Share.

ONE ONE
VOICE SHARE

Oct-2018:
digital consultation

Sharing voices to
shape the future

Apr-2019:
shareholders’ meeting

Fostering an
ownership mindset

One share
granted to every Danoner

> 75 000 participants

VOICE COUNT 35 000 volunteers
yn © 360,000 \erniim

Employee
share purchase plan
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Entering a new routine
with One Person. One Voice. One Share

® One voice
Strat plan ’

One Voice

One Voice @Board a

One Voice @ Board
Shareholders’ meeting

-

Danone Day
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Transformation and delivery towards 2030
On frack towards 2020 objectives

. w G ALS

) . 4-57 |;§I25f(;rrcl)|5irh
ike-for-li : .

(SUPCRIOR
>15% Taon T | <3x werceyemea | [ ~12%roc | PROFITABLE
\_ J G 4

GROWTH
) > ) ) o ) )
2019 2020 2022 2030 Goals
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Disclaimer

This presentation contains cerfain forward-looking statements concerning Danone. In some cases, you can identify these forward-
looking statements by forward-looking words, such as “estimate”, “expect”, “anficipate”, “project”, “plan”, “intend”, “objective”,
“believe”, “forecast”, “guidance”, “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 statfements in

this document include, but are not limited fo, predictions of future activities, operations, direction, performance and results of 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 “Risk Factor” section of Danone’s 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.

2017 reported figures have been restated for IFRS 15 (Revenues from contracts with customers). Q3, Q4 and FY 2018 reported figures
fake into account application of I1AS29 (Financial reporting in hyperinflationary economies) to Argentina from July 1, 2018, with effect
on January 1, 2018. All references in this presentation to "Like-for-like (LFL) New Danone” changes, “like-for-like” changes, recurring
operating income, recurring operating margin, recurring net income, recurring income tax rate, Recurring EPS, Yakult Transaction
Impact, free cash flow and net financial debt correspond fo financial indicators not defined in IFRS. Please refer to the FY 2018 results
press release issued on February 19, 2019 for further details on IFRS 15, IAS29, the definitions and reconciliation with financial statements
of financial indicators not defined in IFRS. The FY 2018 also details the impact of the consumer boycott that started in Morocco in April
2018. Finally, the calculation of ROIC and Net Debt/Ebitda is detailed in the half-year interim financial report and 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.
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