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® DANONE: A HISTORY OF TRANSFORMATION
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B ANEW STEP TO BUILD THE FUTURE

September 2014 :Iluly2015
New governance : :  : Manifesto roll- ou’r

: December 2014 : E EOctober 2015
: New Comex team : : Stfreams activation

o0 e

AL:MWT AT yoN FOOD & WATER CYCLE  PEORLE & OREAMZATION

rowarns 2.0 2.0

2 2015 - EVIAN DANONE



y 4“’(}%‘ ‘

INVESTOR SEMINAR

K 2 g

DANONE

) /.
R\ . .
TRANSFORMATION (1t %a'fw'n
/

O

DANONE



m OUR 2020 AMBITION: STRONG,
PROFITABLE, SUSTAINABLE GROWTH

#%. STRONG
£% = PROFITABLE
| SUSTAINABLE
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m DANONE: A UNIQUE MISSION
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m ALL TOGETHER BEHIND THE MANIFESTO VISION
NONE

2014 Investor Seminar 2014 Annual GMs Meeting Danone Day Manifesto Workshops
Danone 2020 introduction Comex together around sharing with 60,000 Danoners clusters co-creating their actions
the Manifesto vision
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2 DEMOGRAPHICS AND HEALTH TRENDS TO
CREATE NEW GROWTH OPPORTUNITIES

A growing population J Balanced diet: a major worldwide challenge

Malnutrition :

Overweight :
Obesity :
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# OUR CATEGORIES ARE UNIQUELY POSITIONED
FOR GROWTH

Stand by Mums to nurture new Lives

Pioneer nutritional discoveries that
help people live longer, healthier lives

No. 2 worldwide
Early life Nutrition

No. 1 in Europe
Medical Nutrition

Inspire people towards Bring the health of yogurt to as many
healthier hydration people as possible

No. 1 worldwide
Fresh Dairy Products

No. 2 worldwide Waters

EUROPE

40%

Figures based on FY 2014 results

USA+Canada+CIS AsiapaclatamMiddleEastAfrica i

INVESTOR SEMINAR 2015 - EVIAN DANONE



®m FRESH DAIRY PRODUCTS:
POTENTIAL FOR FUTURE GROWTH

Epidemiology studies prove that yogurt

A 10 year mid-single digit growth category is a healthy diet

s 4 B Wk 3T, 2T

Sitrem e T FH T

BMC Medicine

Yogurt retail volume worldwide growth (tonnes)

Dairy consumption and risk of type 2 diabetes:

8% 1 Average grOWtholaSt cohorts of US adults and an updated
10 years >+5% ronalysts
4% - =
Yogurt consumption is associated with:
= Better nutritional intakes
0y | M| | B = A healthier dietary pattern
2005 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015E .

Reduced weight gain over time
= | ower diabetes risk over time

Source: Euromonitor / Source: Epidemiology studies on yogurt covenring 170,000 people J
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# FRESH DAIRY PRODUCTS:
AN UNPARALLELED POSITION TO BUILD THE FUTURE

=g —
DANONE
o Danone World Market Share in 2014 = N AT
= o
@\ &
12265)/4, Af—f
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Competitors #2 & #3=5% K g}/

84% of Danone Sales from countries where we are #1
S (vs. 78% in 2011)
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m WATERS:

AN EXTENDED TERRITORY OF GROWTH

Bottled Water: a continued growing segment

A changing category with new opportunities
for growth to come

Min Liters
400 000 - CAGR 2000-2015

Source: Canadean, Total Water format including Bottled Water (<101) + Jugs/HOD Water (>101)

350000 -
300 000 -
250 000 -
200 000
150 000 -
100 000 -

50000 -

NABs in 2020
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m WATERS: A RELEVANT PORTFOLIO TO SUPPORT
HEALTHIER HYDRATION

A well balanced portfolio
4

Weight evolution of NABs segments in emerging markets

100% -

80% -

>+10%

60% -

40% -

20% -
> +5% 0%

2000 2010 2020

Carbonates M Juice Packaged Water B Others

)

> +20%

=3%
Plain still  mPlain sparkling ® Aguadrinks HOD

2014 total Waters sales split & growth
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®m EARLY LIFE NUTRITION: DEMOGRAPHIC

PATTERNS AND HEALTH TRENDS CREATE NEW NEEDS

Middle class emergence & gender equality

Health issues growing for babies

Middle-class growth
3,2

2,0

Billion people
i
Ln

2000 2010 2020

~
\\
< Preterm/LBW
S@ Colics & Constipation
-
P o &
- -t Allergy risk
0% 10% 20% 30%

Prevalence today ® Prevalence 2020

X2

Hospital admissions for severe allergic reactions

over the last decade in developed countries

40%
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B EARLY LIFE NUTRITION: SCIENCE AND STRONG
BRANDS TO SUPPORT 1,000 DAYS WHO TARGETS

A unique and relevant portfolio P

A key focus on R&D and scientific expertise

Tailored Nutrition

Wet & Dry Food

Leveraging a new global research centre in Utrecht

DANONE
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= MEDICAL NUTRITION:

ADDRESS NEW HEALTH PRIORITIES

An ageing population:

Over-65s +2.7%/year worldwide

Over 65s as percent of total population |

: World average
China 9,1
India 5,:5
United States 13,5
Japan
Russia 13,0
Germany 20,7
Indonesia 6,4
Brazil :7,1
Italy 20,5
France 175
United Kingdom 16,9
Spain 17,3
Argentina 11
Australia 14,4
World 8,0

23,9

Source: US Census Bureau,; Kalorama Information
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Higher incidence of
chronic diseases
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Shift from in-patient
hospital care to
home care

Increased life
expectancy

Government
involvement
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m MEDICAL NUTRITION: UNIQUE AND BROAD
PORTFOLIO PROVIDING BENEFITS ACROSS THE LIFESPAN
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# AFRICA: OUR NEW FRONTIER

* 1in 4 of the worlds children

is born in Africa,

.
lj‘ B
1.2 birth cvery g-’?."

second in Africa, for a;’ Q«.i\"

birthrate of 354 per
1,000

Twice as many mobiles as the US

"l and the most advanced area for
mobile money

INVESTOR SEMINAR 2015 - EVIAN
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By 2035 Africa will have a larger
working age population than China

{15

40% of Africans are under 15

il

15 of the fastest growing
cities in the world between
2015-2020
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SOURCES OF GROWTH
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B AFRICA: MEET SPECIFIC NEEDS AND DEVELOP NEW o

Presence in more
than 40 countries

CBILE
l:o']a;
watl §
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Nourish a healthy

‘ﬂ\—

* Capture new opportunities
* Strong brands & new technologies to support

innovations

* Local sourcing and production

DANONE



DANONE
202.0%

O

DANONE



DANONE
202.0"

There are 3 streams that will ensure Danone’s relevance

i.”

AL;MEN’T'ATJON

TOOD & WATER CYCLE

PEOPLE & ORGANIZATION

to the challenges of our time:

ALIMENTATION

beyond selling food and beverage products

TOOD & WATER CYCLE

beyond buying materials

PEOPLE AND OR-GANIZATION

beyond traditional organization structure and process

ALIMENTATION ESSENTIALS
COMMUNITY ENGAGEMENT
MANIFESTO IN ACTION INCUBATORS
DANONE CITY UNITS

MILK CYCLE
WATER CYCLE
PLASTIC CYCLE

100,000 TALENTS
ONE DANONE ORGANIZATION
BEYOND BUDGET
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m ALIMENTATION:
NURTURE GROWTH THROUGH NEW OPPORTUNITIES

IMPACTING: EATIN
DRINKING PRA(;]M](;E’S( ‘

7, O
HEALTH THROVGH Food
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m ALIMENTATION:
NURTURE GROWTH THROUGH NEW OPPORTUNITIES

ﬁ Foster breakthrough organic growth through
innovative solutions

(-
m . H * Deploy disruptive businesses
MANIFESTO/NACTION

INCUBATOR

* Develop new ways of working in innovation

= Attract talents in the field /

O
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m FOOD & WATER CYCLE:
PROTECT AND VALORIZE OUR ESSENTIAL RESOURCES

COST SAVINGS

NATURE

*Sourcing *Climate
* Efficiency *Water
*Partnerships * Agriculture

*Packaging

TOPLINE GROWTH = INCLUSIVENESS

* Farmer resilience

* Access to safe
drinking water

* Job strengthening

*Women
empowerment

* Consumer preference
®*Price premium
* Breakthrough innovation

RESILIENCE & RISK MITIGATION
*Volatility

* Access &/ Quality

*Food Safety & Regulation

O
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m PEOPLE & ORGANIZATION: A MORE ROBUST
ORGANIZATION TO SUPPORT EXCELLENCE IN EXECUTION

4 4

DANONE

Orﬂamzahoﬂ

PEYOND PUDGET

= Fuel the growth with local = More efficiency = New mindset & process to
talents = More focus on business animate the performance

= Develop adaptative Leaders and activation = Short & long-term value
with evolving capabilities = Scale and transversality creation reconciliation

= Agility and anticipation

/ / )m
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