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Source: Euromonitor

(1) Danone : including Stonyfield and YoCrunch Source: IRI Multi Outlet
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+1 pt
Source: Nielsen / IRI Data
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http://www.freeflagicons.com/country/spain/
http://www.freeflagicons.com/country/spain/
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http://www.freeflagicons.com/country/united_kingdom/
http://www.freeflagicons.com/country/united_kingdom/
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HEADWINDS WITHIN 

SOME MARKETS

≈

http://www.google.fr/url?url=http://wbj.pl/deflation-recorded-in-poland-in-july/&rct=j&frm=1&q=&esrc=s&sa=U&ved=0CC4QwW4wDGoVChMIrrui85f0yAIVBb4UCh1MCQD-&usg=AFQjCNEYx0wglaYrQwh4wJF4aHBFnwQJKQ
http://www.google.fr/url?url=http://wbj.pl/deflation-recorded-in-poland-in-july/&rct=j&frm=1&q=&esrc=s&sa=U&ved=0CC4QwW4wDGoVChMIrrui85f0yAIVBb4UCh1MCQD-&usg=AFQjCNEYx0wglaYrQwh4wJF4aHBFnwQJKQ
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http://www.freeflagicons.com/country/united_states_of_america/round_icon/
http://www.freeflagicons.com/country/united_states_of_america/round_icon/
https://www.google.nl/url?q=http://www.filtrationeng.com/ultrafiltration.cfm&sa=U&ei=mMx1U5H1MIzTPKDPgMAD&ved=0CD4Q9QEwBw&usg=AFQjCNGHt9tttlArKUwSRtAL6BezElqcTQ
https://www.google.nl/url?q=http://www.filtrationeng.com/ultrafiltration.cfm&sa=U&ei=mMx1U5H1MIzTPKDPgMAD&ved=0CD4Q9QEwBw&usg=AFQjCNGHt9tttlArKUwSRtAL6BezElqcTQ


CAPITAL 
DISCIPLINE



• Reinforce expertise & 
ability to support the 
business

• Improve Compliance

• Leverage scale and efficiency 
through transversality
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http://www.google.fr/url?url=http://citifmonline.com/2014/03/17/fan-milk-cuts-ghana-investment-plan-on-electricity-interruptions/&rct=j&frm=1&q=&esrc=s&sa=U&ved=0CCEQwW4wAWoVChMI5ZWR_-P2yAIVCdMaCh0wNwRb&usg=AFQjCNF2yttx-XEaismUOQ8cZma0aj5fQw
http://www.google.fr/url?url=http://citifmonline.com/2014/03/17/fan-milk-cuts-ghana-investment-plan-on-electricity-interruptions/&rct=j&frm=1&q=&esrc=s&sa=U&ved=0CCEQwW4wAWoVChMI5ZWR_-P2yAIVCdMaCh0wNwRb&usg=AFQjCNF2yttx-XEaismUOQ8cZma0aj5fQw
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