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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.

- 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, recurring operating income, recurring operating margin, recurring net income, recurring
income tax, recurring EPS, carbon-adjusted 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 1AS29 (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 torounding, the sum of values presented in this presentation may differ from totals as reported. Such differences are not material.
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EUROPE IS A POWERHOUSE FOR DANONE, €8 BN, GROWING MID-SINGLE DIGIT

A POWERFUL ENGINE, HIGH POTENTIAL CATEGORIES BALANCED PORTFOLIO, STRONG ASSETS
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EUROPE PLANT-BASED CATEGORY HAS TREMENDOUS GROWTH POTENTIAL

PENETRATION ACCELERATING MONTHLY LEVELS STILL VERY LOW
% PER YEAR FOR PBB % PER YEAR FOR PBB
(UHT + FRESH) EXAMPLE OF GERMANY (UHT + FRESH)
. 2010 35%
in 3 years YEARLY MONTHLY
CORE NI
== 36 17
10 to 20% MARKETS 4
in b years
ACCELERATION
0to 10% MARKETS ‘ ' 33 14
in 30 years
EMERGING MARKETS
— 20 8
DAIRY MILK
REFERENCE >95 15-90

2013 2018 2021

Source : Nielser/IRilocal DB - November 2021, Europanel Jun-19 for Dairy & Europanel Sep-21 for PB
PBB = Plant-hased Beverages, PBY = Plant-based Yogurts
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THE PLAYGROUND HAS EVOLVED OVER THE LAST FEW YEARS

INGREDIENT SHIFT - OAT IS NOW #1 MORE AND STRONGER COMPETITION, CATEGORY GROWTH ATTRACTING 3 TYPES OF CONTENDERS
% INGREDIENT SHARE EUROPE PBB PB PURE PLAYERS PRIVATE LABELS FMCG PLAYERS
Insurgent brands now #2 on the market Large corporate

& local players & traditional Dairy

QOat

e Almond

Soy

Other

2019 2020 2021

Source : Nielsen/IRilocal DB - December 2021
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DANONE IS CLEAR LEADER, YET WE HAVE MISSED OPPORTUNITIES LATELY

Alpro brand
differentiation
and investment

Source : Nielsen/IRI local DB - December 2021

Core portfolio Commercial Endtoend
management execution & RGM operations
Oat catch-up excellence

\

OVERALL STABLE 40° SHARE
DRIVEN BY GAINS IN ROLL-OUT MARKETS
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LEVERAGING ON OUR ASSETS, WE WILL CONTINUE TO LEAD

A FULLY INTEGRATED VALUE CHAIN
WITH UNIQUE EXPERTISE

AN INTEGRATED

MULTI-PLAY MODEL AT SCALE

A STRONG BRAND
WITH RESONANCE & HERITAGE
TOP OF MIND AWARENESS 2021,
EVOLUTION VS. LAST YEAR
& )
alpro
AN A A
= @& O
35% 23% 18%
+3% +4% +10%

Source : Kantar 2021

01 Upstream expertise on all ingredients
0 2 Superior product capabilities
0 3 Process technology expertise

0 4 Agile manufacturing network

0 5 Integrated logistics with scale

MULTI-INGREDIENTS

MULTI-CATEGORY

MULTI-CHANNELS

Retail

Health Channels
E-Com

00H

MULTI-COUNTRY

é@fﬁ
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01 FEED THE LOVE FOR ALPRO BRAND

STEP UP COMMUNICATION TO DRIVE ALPRO BRAND PREFERENCE AND DIFFER ENTIATION LEVERAGING THE STRONG LINK
TO OUR SUSTAINABILITY PURPOSE
UNLOCKING A BOLD AND SIMPLE TONE OF VOICE DRIVING PRODUCT SUPERIORITY
I
"1 ALL OF THE * NOTHING BEATS '8
TAS'I'E THAT FIRST v, PPyl
~ *\TJ’ OWEHED)E
NONE OF THE ‘?‘K\'sx'l\ﬁl“nf

iz
T

GOOD
—~. _  FORYOUI

s

DELICIOUSLY

oy Planet-friendly locally sourced ingredients -

STYLE
‘ni' | Zero carbon, zero water, zero waste
‘ Less and better packaging
Healthier lifestyle

Good for you, Good for the planet -
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02 BETTER, BIGGER RENOVATION & INNOVATION

UNIQUENESS & SUPERIORITY ON INGREDIENT-LED

LEAD IN BENEFIT-LED PROPOSITIONS

SEED THE FUTURE

CATCHING UP ON OAT E

Oat Barista > competitioninblind testinthe UK~ 8IS

Relative market share

invalue Europe Oat 470/0 ‘ 570/0 %

PBBFY 21vs. 20 2020 2021

RANKING #1 alpro

RENOVATION UNLOCKING 4
FRESH PBB NEW %’
DISTINCTIVE o
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03 STEP UP THE QUALITY OF OUR EXECUTION ACROSS CHANNELS

FIXTHE
BASICS

LEVERAGE .
WATERS RTM &% Boosted # distribution points ~ “®™ X3 number of Points of Sales
TO IMPRUVE Iy in Convenience/ OOH w for Coffee via Waters RTM
CHANNEL Catch-uponWDon |
COVERAGE Hero SKU vs. Waters portiolio @8 0OH partnership vith Red Bull
RGM AS A FORMATS TO DRIVE NEW GO FROM DISTRIBUTOR T0 100% CONTROL
PENETRATION & FREQUENCY
GROWTH TO MARKET POTENTIAL TO RESET STRONG BASICS
DRIVER PRICE TIERING MODEL
A A e
PROMO EFFICIENCY w w U —
RIGHT ASSORTMENT — RIGHT PLACE apro ﬁﬂ&“ 01 Distribution gaps on Gore
s w\ - b \ 0 Perfect execution on-shelf & online
&t 7 yo 4 ‘ . * -5-— brandblocking, category signage, 2ndary placement
EEN O EEEE EAEE Em o f.c0Y of |l ="" _
e e = ’ 03 Category & trade leadership
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04 STRENGTHENING EXCELLENCE IN OPERATIONS

ST - >
PROCESS TECHNOLOGY MANUFACTURING LOGISTICS
for superiority and cost for capacity expansion and CSL for cost to serve improvement

optimization improvement
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05 ROLL-OUT BESPOKE STRATEGIES PER MARKETS

01 CORE MARKETS o
N7
STAY AHEAD HIGHER MATURITY ) SE()a
HIGH MARKET SHARE
DEVELOPING MARKETS
02 MEDIUM MATURITY ) O=0
ACCELERATE LOWER MARKET SHARE w
EMERGING MARKETS
AR
ggE op LOW MATURITY ) VDe-0
HIGH MARKET SHARE
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