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m Disclaimers

DANONE

This document contains certain forward-looking statements concerning Groupe
DANONE. Although Groupe DANONE believes its expectations are based on reasonable
assumptions, these forward-looking statements are subject to numerous risks, 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
see the sections “Risks Factors” in Groupe DANONE’s Annual Report (which is available
on www.danone.com).

Groupe 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.

This document does not constitute an (extension of any) offer or invitation to
purchase any securities of Numico B.V (formerly Royal Numico N.V.) and nothing

contained herein shall form the basis of any contract or commitment whatsoever. ,
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DANONE

2007 at 2008 Scope

€ 14 468 M
Medical
LR 14.6%  yutrition
0.8 blnE
5% Baby Food
2.4 blnE
17%
Fresh Dairy
8.3 blnE
57%
Beverages
3 blnE

21%

Danone at a glance

v9.7%
e, IR
185 to +10%
ERR  +305p min



The unique capacity to be inspired
by a powerful mission

To bring health through
food to the largest
number of people
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t) | 10 Years of Shareholder Value Creation

DANONE

1997 - 2006: Total Shareholder Returnt +17%
exceeding our peer group(? average of 10%

Business 1997-2006
Yearly progression

() Source Bloomberg, in local currency
(2) Nestlé, Unilever, Cadbury, General Mills, Pepsico, Coke, Kellogg, Danone 5
() On like-for-like basis
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t) | 10 Years of Shareholder Value Creation

DANONE

1997 - 2006: Total Shareholder Returnt +17%
exceeding our peer group(? average of 10%

Strategy 1997-2006

6

() Source Bloomberg
(2) Nestlé, Unilever, Cadbury, General Mills, Pepsico, Coke, Kellogg, Danone
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DANONE

Eastern Asia  Latin
Europe 7% America
2% ) 7%
North
Rest America
Western 6%
Europe
39% Other
1%
France

38%

A healthy geographic portfolio management

Eastern Asia
Europe 17%
11% | | Latin
America
Rest 11%
Western
Euzrgc;e North
America
9%
Other

France 2%
21%
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t) A healthy business portfolio management

DANONE

159

Glass
Baby F dContainer Baby Food
a y3‘yoo 7% Water 3% Biscuits
G 10% . 6%

Fresh Dairy
Products
26%

Beer
8%

Biscuits Fresh Dairy

20% 53%
Pasta

Beverages
3%

28%

Sauces

Cheese Food
9% 9%

Healthy Food
» e




Danone is the global expert in providing
Health through Food

o P A‘?.‘ .
s evian
- 2

2007 Sales




Numico Overview

DANONE

Rest of the
NUMICO World
- 5%
Sales 2006: €2,623m Asia-Pacific Western
25% Europe
EBITA 2006 ®:  €483m st coot
Margin (%) 18.4% E;l;oo/pe
Emplayees: 12 888 ’

CLINICAL NUTRITION

[ ‘Nm BABY FOOD
B’ L

(0))]
= Sales 2006: €1,880m Sales 2006: €743m
> =
W S EBITA: €340m EBITA: €192m
2 Margin: 18.1% Margin: 25.8%
LL
SALES GROWTH®@ BY REGION (2006) SALES GROWTH®@ BY REGION (2006)
z SALES BY SEGMENT (2006)
= 22,0% 20,0% 20,0% % isease .
3 9 20,0% i Targeted Medical
A 12,2% 12.0% BT Nutrition Nutrition
= N 60 I o Mo
L
D | — = 0 B B B
m Western Eastern Dumex Rest of the Total Group Northern Southern Eastern  Rest of Total
SUErEe SRS WieilE Europe Europe Europe the World Group

(1) Including central overheads / headquarter costs of (49)M€
(2) Excluding exceptional items and on a comparable basis
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Numico Overview

DANONE

€1,9B
(mellin |
[ ]
oo NuTRICA e | milupa | m.—..__

35%
Main ® Netherlands ® UK ® Germany @® ltaly ® China
countries ® France ® Ireland ® Eastern ® Thailand
Europe ® Malaysia
Products:

Milk
65%
Food ™
2006 Baby 3
Food =

Source: Numico public information, Euromonitor
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‘) The Danone - Numico Fit

DANONE

@ Fully aligned with 100% health positioning

@ Profitable growth

@ Broad-based geographic presence

@ Local Leadership positions

S S S X

12
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‘) Danone + Numico: 100% Health Story

DANONE

¥ 2006 2007 at 2008 Scope

Medical
Nutrition
Baby Food 0.85l;lnE
3/’ Blscu1ts ° Baby Food
2.4 blnE
16% iy
Fresh Dairy
Fresh Dairy 8.3 binE
53% 579
Beverages Beverages
28% 3 bilnE
21%

Heal thy Food

g 100% 13




‘rl'rop-line growth well within our targeted
t) range in FY 2007

DANONE

Like-for-like sales

1.8%

+5%

5.10% Jl% 7.2%

2001 2002 2003 2004 2005 2006 2007 2007

Opening  IFRS
Scope 14



2007 Sales and Trading Operating Margin
t) progression at high-end of our guidance

DANONE

Like-for-like sales growth

@ @ @ @ @ Trad.ing Operati.ng

Opening Scope 10.1% 7.3%  3.9% 7.7% v w

© Published Scope: Dairy and Beverages (with Wahaha H1 only)

© Opening Scope: Dairy, Biscuits (11 months) and Beverages (with Wahaha FY)

15



O

DANONE r

Fresh Dairy

Division




-_—

e) Fresh Dairy - Key Figures

DANONE

Net Sales (m€) 8,791 +12.2%
Trading Operating Income (M€) 1,229 +62bp

Trading Operating Income margin 14.0%

L-f-L Sales Growth

| Value
m Volume

* On like-for-like basis Q1 Q2 Q3 Q4

8,299
1,133
13.6%

17

FY
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Dairy Division Sales Growth

Sales in billion €

DANONE

O O N~ O 1 T M N <« O

19821983198419851986198719881989199019911992199319941995199619971998199920002001200220032004200520062007

18

Historical figures



DANONE
—
1.2
1.0

0.8

0.6

Dairy Operating Margin Growth

Operating margin in billion €

1997 1998 1999 2000 2001 2002 2003 2004 2005 2006 2007

19




Activia Global Model

GLOBAL = BACKBONE

RW { SCIENCE DIAMOND IpACK“CON ICOMMUNICATloN

\ I STRUCTURE

Brand Name

GLOBAL
POSITIONING

Brand Block

Women with digestive disorders

Insight:

Stress and bad eating can create digestive
disorders which have negative impact on our well
being (bloated feeling, cave mentality)
Benefit:

Activia naturally regulates
digestive disorders in 15 days

RW:

Acti-Regularis, Bifidus Regularis Ke Audio

Brand Personality : ) S_e"mg _Ime: “Regulates
. ) inside and it shows outside
Reliable, confident &

friend - Music: “Barcarola” by

Offenbach
Advertising signature

Naturally regulates the digestive disorders caused by stress & bad eating
(digestive disorder conso wording & relevant insights adapted to each country)




t) Activia Global Model

DANONE /

LOCAL = DRESS CODE

l POSITIONING

: COMMUNICATION
CLUSTER

INSIGHTS & SELLING IDEAS

FRANCE POLAND MEXICO AUSTRIA
YOGURT YOGURT DRINKS YOGURT
F. CHEESE F.CHEESE YOGURT KEFIR

21



Activia Value Market Share on Total Dairy Market

(2

DANONE
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' Per capita consumption
m From 1 cup a month to one cup a week

DANONE

40

1 cup a day

30

20 2 cups a week
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DANONE

Waters

Division



e) Waters Division - Key Figures

DANONE

2007 PF
- 2006*
2007 At 2008

Net Sales (m€) 3,535 +4% 2,958

Trading Operating Income (M€) 480 +1bp 425

Trading Operating Income margin 13.6% 14.4%
L-f-L Sales Growth 21.7%

11.8% 12.4%

-3.3%
Q12006 Q22006 Q32006 Q42006 Q12007 Q22007 Q32007 Q42007

Without Wahaha +6.8% +5.8% +8.2% +10.5% +9.7% +9.0% -3.3% +10.8%
25

* On like-for-like basis
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t) ,1_ Leading Water Brands

DANONE

=3

Germany N°1 = Xy,

Still water {’
)

France N °2 };

USA | oRm
FEL Y P
E.'VIEI'I.]
Mexico

NO

26
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DANONE

-

Natural Springs bring competitiveness

lelav1cenc10
S
eEE——

27



‘) Vision - Mission

DANONE

)
- . ®We are what we drink,
@ Our Vision: as most of our body is water
J
. PR . ®We bring natural healthy
@ Our Mission: hydration to all drinking
occasions

@ Our added value: ®Unique Springs

®We create Spring Water
~ Drinks

28
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DANONE

v

—

Spring Water Focus: the Brand Platforms

Emotional :
Relevant rational Strong emational
benefit Benefit
Rational

Lightness/
Elimination

Font
Vella

4
BoNAFONT

Vitality / Deep Youth/Body
Hydration Renewal

4 ‘_ﬁ.v&
evian

Body
Management

29



D rinkable

Nl atural

H ydrating
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The “DNH” product identity: innovation on
‘) our core spring water brands

DANONE

WATER BRANDS'CAN'COVER THE WHOLE PYRAMID

D.N.H. | _ Mizone
with a -y 8
specific ’ Volvic Revive
Ser Sport
Tea/ Fruit

with Fruit or Plant

Water Drinks
goodness/taste =

DiNiHI bt :
7 \ Renov. Flavoured
£
from Natural Spring Water éﬁ |

31
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| Sustainable Development as part of
e) our Water Business Model

DANONE

@ Further increase rail & boat transport

R = s R

@ Continue to further decrease PET weight / Bottle

L me L

@ Reduce plastic waste

@ Strong know-how on natural sources protection o~
iA_:—i‘

. . evian

@ Engagement in local communities =

@ Use of our expertise for Social initiatives around Water
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Baby Food

Division




e) Baby Food - Key Figures

DANONE

2007 PF*
Net Sales (m€) 2,417
Trading Operating Income (m€) 373
Trading Operating Income margin ca. 15.4%
Numico Only +11.5% +12.2% Sales impacted by

L-f-L Sales Growth
+8%

| Value

B Volume

Q1 Q2 Q3 Q4 FY

* Central costs allocation is estimated (based on historical keys)



A cracial period: between 0 and 3 years, babies
‘) double their size and increase their weight fivefold

DANONE

/ baby growth curve from 0 and 36 months \
size
(cm)

100 We_ight X 5
Size x 2

& | 8 Brain increases by 2¢g
; each day
Progressive
P digestive, kidney and
500 immunity maturation

\ newborn baby 1 year 2 years age /

Source: internal data 35



B;bies and toddlers need a specific
and adapted diet

O

DANONE

Progressive diversification
exclusivel with adapted nutrition

100%
Breast-milk
/infant milk

Biscuits

Birth 6 months 12 months 3 years

Source: internal data 36



_—

t) Babies and toddlers nutrition today:

a major growth opportunity

DANONE

French example % of food intake

~

6 - 15 Months

16 - 36 Months

Source consumption diaries : % of acts of consumption according to the origin of the products

37



t) Baby Food: a €18B market

arket sizes (€B) \

100

DANONE

28

Bottled water [ odlices Fresh Dairy Functional drinks
dressings, condiments
06-11 6% 2% 4% 7%
growth

<

Source: Euromonitor, external sources




A highly attractive business:
significant growth rates...

O

DANONE

Especially In Asia and ... With potential also n
Eastern Europe... developed countries
Baby Food market
. 065
(’z‘fggas‘a B, 7% 2006 Baby Food growth
100% A | %
Y% 10%+
o R
2%
60 -
20 -
Z(% Baby Baby
Food Food
market market
0 2006 France UK 39

Source: Euromonitor, internal data, Baby Food players public information
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t) ...Highly profitable and with high entry barriers....

DANONE

High profitability High entry barriers

Baby Food player

margin (%) %

Frozen food | N 2 5%
Pet food | N 2 1%
Shell | N 1 0%/

stable food

vogurt | 1 590
Non alcoholic
N 1290

beverages

confectionnery I 0%
foorelc | 6%
Saby Food I 290> 2%
0 5 10 15 20 25 30%
WW Private Labels market share

%

Milk & Food Milk players

players
40

Source: Baby Food public information, brokers, Nielsen
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DANONE

...A baby boom in Asia....

<

Asia accounts for 65% of newborn
babies while only 25% of baby food
sales

Australasia
22,357

North
America

Western
Europe

Baby food
2005
sales ($M)

93

2005 Number
of newborn
babies (Mil)

Y

4

Note: 2005 fixed exchange rate and 2005 constant prices

Source: Euromonitor data
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a ...and with significant growth potential

DANONE

CACR OB
e Wy Warereae i
AMEA [l 99 %
Aml_eﬁci:r; -:I 28 -
el i e
ameoe I O 3%
wester . | <5 2
France NN 715 2%
0 50 100 150 200 250
Per capita consumption (kg/ baby)
42

Source: Euromonitor, External data — APac: Asia Pacific



The New Danone Baby Food business:
t) the 2"d global player with leading regional positions

DANONE

Numico + Blédina Baby Food positions

East

i 22 O

#

i A6 Erlgy Feee] werkhies [pEyEr

43
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DANONE

Medical Nutrition
Division

44



e) Medical Nutrition - Key Figures

DANONE

2007 PF*
Net Sales (m€) 793
Trading Operating Income (m€) 173
Trading Operating Income margin ca. 21.8%
. +15.1%
L-f-L Sales Growth +14.1% +14% +13.4%

B Value
B VVolume

45
* Central costs allocation is estimated (based on historical keys)



‘) Strong Market Positions

DANONE

Brazil

2 3

Australia

o

New
Zealand

46
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DANONE

Medical
Nutrition

Disease
Targeted
Nutrition

_—

We Have Two Distinct Businesses

Nuiiriden #er peeRIe Wine
CEMRER CEL OF & SidR

Nutritionjtolalleviateldisease)

Syeiemns er CElEy
the offa

a7



Medical Nutrition treats malnutrition
for various conditions

DANONE

h

Dementia

Inability to eat (stroke)

irTEEA )
(ﬂoco'qs Infinity”

= Surgery

THxr I e

Swallowing disorders =

ancer

Diabetes




Disease Targeted Nutrition

DANONE

& Severe Cow’s Milk Allergies
& Metabolic Diseases

& Paediatrics

& Epilepsy

r & AIzhelmers?
| @ HIV? [

49
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e) Key Channels for disease targeted nutrition

DANONE

Special Care

Hospitals oo

| AOEUEEES Home Care

50
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DANONE

A Critical Social Mission

Ageing population
Lifestyle diseases exploding

Growing role of Nutrition in disease
management and prevention

Industry In its infancy and growing at a
fast rate

51
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DANONE

Fresh Dairy
8.3 blnE
57%

The New Danone

Medical
Nutrition
0.8 bInE

5% Baby Food
2.4 blnE
17%

Beverages
3 binE
21%

€ 14.468 n

52
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t) Accelerated Top-line Growth

DANONE

Like-for-like sales growth

1.8%

!
6!@ 9.7% 720

5.1% 6!% 7.2%

2001 2002 2003 2004 2005 2006 2007 2007 2008

Opening  IFRS
Scope 53
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‘) Enhanced mid-term financial performance objectives

DANONE

< 2006 +5% to +7%
Sales growth* 2007 +6% to + 8%
2008+ +8% to +10%

*: On like-for-like basis
54
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t) Enhanced mid-term financial performance objectives

DANONE

Trading Operating = T jmprove every year

Margin *
(oYWl +30bp minimum
Underlying EPS — > +1 5%
Growth ::> For 2008 vs 2007 Pro forma

*- On like-for-like basis 95



Groupe Danone
Strategic journey to a

100% healthy food portfolio

56



* Film (60 sec)
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