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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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CHINA IS A KEY FMCG MARKET AND A KEY MARKET FOR DANONE

MUST-WIN MARKET LARGE CONTRIBUTORTO REVENUE DANONEALREADY OPERATING
FOR ANY GLOBAL FMCG AND EARNINGS FOR DANONE IN HIGH POTENTIAL CATEGORIES
o 2[]21. 18-21
¢.20% Large contributor to ool
of world population Danone’s Net Sales INFANTMILK | €24 bn | +5%
FORMULA (IMF)
and world GDP
L/
Ry TION NON ALCOHOLIC 627 b 0
: t0 65% .- +
PO BV e RTD BEVERAGE | +2%
> INNOVATION
_/;\_ 35% of T-Mallsales from New Products Stro ngest
Contributor to Danone’s
PREMIUMISATION i i i
@ 82% Chinese ready to pay mare for recurrmg Operatmg margm xIE?IIR[I:TAI(l]N €3 b“ +110/0
healthier Food & Beverage
Data Source: IMF, World Bank China Bureau of Statistics, T-Mall, Danone intemal data. Data source: Nielsen, Kantar, Smart-path. IQVIA, Danone Estimate
Note Urbanisation growth since 2018. Premiumisation, 82% Chinese ready topay more for  Data Source: Danone intemal. 2021 Note Medical Nutrition is Paediatric allergy prevention and treatment, IMF challenged growth, Enteral Tube feeding Parentereal Nutrition, a-FSMP

Food & Beverage without unhealthy ingredients (vs. 68% globally)

Mid-term
CAGR estimate

LOW
Single digit

MID
Single digit

HIGH
Single digit
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3 SUCCESSFUL COMPLEMENTARY PLATFORMS IN CHINA
WITH UNIQUE ASSETS

TFE=3 2021Value Ranking Used by Platform Winning Assets
A"té.".‘a""it.”": .
DANONE EARLY Bftise =i # e ~] 0 o $ Global SCI€NCE, Local evidence
LIFE NUTRITION +#< 3 Company ’ _ I
Urban Chinese babies W o-commerce & Digital Innovation

2021 Value Ranking Used by Platform Winning Assets
DANONE Brand RTD Non Wy St - - "
— rong presence inconvenience stores & traditional trade
BEVERAGES CHINA #5 Alcoholic Beverage* 350'“ gp
hi Its1 b
SRS £2 Local manufac. network industry-leading productivity =
]
=
x
o o o=
e 2021 Value Ranking Used by Platform Winning Assets ‘E':
=
DANONE MEDICAL " floptierhospitals & Leading in Children Allergy & Seni g E
Paediatricallergy & /. 0Ttoptiernospitals Leading in Lntlaren Allergy & Senior enteral tube feeding ==
NUTRITION CHINA H#1 et 9090 wverings%o o
patients @ . . (X
Strong presence in hospitals. =
i =
X
Data source: Nielsen, KWP, Smart-path, IQVIA, Danone Internal data. 5

Note *incl CSD, juice, RTD tea, functional drinks (energy, isotonics, vitamins)
Note **withenteral tube feeding



DANONE BEVERAGES CHINA: READY T0 COME BACK TO GROWTH
MIZONE STABILIZED, WITH INFRASTRUCTURE IN PLACE TO EXECUTE WITH EXCELLENCE

STRONG BRAND UNIQUE ASSETS CLEAR BUSINESS FOCUS
A SIZEABLE COST EFFECTIVE, INVESTTO BRING MIZONE COREBACKTO
BEVERAGE PLAYER LARGE SCALE RTM GROWTH
Co-lead . A
MIZOI]& #1 an\?;mirnce Stores presence™ A Mind availability

2021Value Market share A Brand Top of mind awareness 2021>2019

3,000 Highly engaged Distributors
o Brand in RTD Non - i - ,
3.4 /0 #5 Aleoholic Beverage” 1-layer Highlyefficient Value Chain

Strong Traditional Trade coverage

a Physical availability

Hero SKUs distribution 2021 >2019

A BRAND THAT IS HIGHLY RELEVANT 6 CARBON NEUTRAL SUPPLY POINTS EXTEND MIZONE BRAND
TO CHINESE CONSUMERS FRANCHISEAND ENLARGE USER BASE
2021 Penetration™ - “ Industryleadi )
r h pnroléﬁt(g%liv?’[?/ e % i‘ i} '
41 0/ All Urban N Efficient regionalspread f'uaé '-:'3 ii;-fw ,’;?1;
O Chinese ‘ 55 cre) bl o
Carbon Neutral
transformation on-going 2021 Zero sugar March 2022 Sparkling Zero sugar
Data source: Nielsen, Kantar, Smart-path Data source: Nielsen, Danone Intemal Data Data source: Nielsen, Kantar

Note *incl CSD, juice, RTD tea, functional drinks (energy, isotonics, vitamins) Note * Numeric Distribution 2021
Note ** Danone estimate based on 2022 Kantar expanded panel .
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DANONE MEDICAL NUTRITION CHINA, MASTERING PATIENT/HEALTHCARE
PROFESSIONAL ENGAGEMENT

STRONG BRANDS

LEADER IN ADULT
ENTERALTUBEFEEDING 1~ = =

GUTRICIA .

Nutrison

Drug license,
mainly produced locally

520/ 2021 Value Market share
O Adult tube feeding

LEADER IN PAEDIATRIC
ALLERGY MANAGEMENT

G TRICIA =
Neocate ﬁ@

Food for Special Medical Purpose, ﬂ
Produced in Europe

0/.. 2021 Value Market share
46 /0 Paediatric allergy

Data source: IQVIA, Danone Internal Data

UNIQUE ASSETS

MASTERING HOSPITAL
PRESCRIPTION BUSINESS MODEL

€|l::3 950/0 Used in hospitals
‘) Healthcare practitioners prescribed, fully
reimbursed

PROVEN HEALTHCARE PROFESSIONAL’
RIE]GOMMENDATION AND CONSUMER PULL
MODEL

Purchased following Hospital
Paediatrician recommendation

ﬁ\ 1 000/0 Self pay

CLEAR BUSINESS FOCUS

DRIVING PATIENT REACH
IN AND OUT OF HOSPITAL

A Hospital reach
A Patient consumption

@ Self pay, post discharge category

RENOVATING AND EXTENDING NEOCATE
PAEDIATRIC ALLERGY PORTFOLIO
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DANONE EARLY LIFE NUTRITION: #1 MULTINATIONAL PLAYER

READY TO DEFEND LEADERSHIP IN THE WORLD LARGEST IMF MARKET

STRONG BRAND UNIQUE EXECUTION CAPABILITIES
MEGA-BRAND APTAMIL MASTERING E-COM AND SOCIAL COMMERCE
00
9% i Totainr Aptamil 25%b Value MS%
Zih=E
#1  IMFMING Brand, overall 21 largest #1 1111 T-Malleveryyearsince 2014
GAINING SHARE IN CHINA LABELS CONTROLLED EXPANSION INTO OFFLINE
Proprietary B2B platform
”~~ 6_60/0 [F]rl(lier‘[?j Ca'Sh'b'I'
+3bpsvs 2020 e Marketshare Control o executio
DOMINATING AND GROWING MOST EFFICIENT CONSUMER DEMAND
SHARE IN INTERNATIONAL LABELS GENERATION
o fi inh d digital
L — B0% Syt
Data source: Nielsen as of Jan2022, Kantar Smart-path Data source: Kantar Smart-path, Danone internal data

2021 Value Market share of China Labels
2021 Value Market share of International Labels

CLEAR BUSINESS FOCUS

PREMIUMISE APTAMIL
=1

PN 72% AptamilPremium  Eexte | Aptami

- contributiontototal ~_ 47 4 H
Vs 34%in 2018 potilvalue Iz lty (o=

2pm 2

VERTICAL GROWTH IN LOWER TIER CITIES
600/0 Presence inLower Tier Cities

+21% Increase in Store Productivity

WELL-BALANCED GROWTH, ALL CHANNELS

_ Share gain 2021vs 2020
Omnichannel N Offline Upper Tier
customer N Offline Lower Tier
management ™ Fcomm & Social (China Label)

EComm Cross-Border E-Commerce

Data source: Nielsenas of Jan 2022, Kantar Smart-path
Danone 2021 Weighted Distribution % in Lower Tier Cities MBS
Danone Retail Sales per Point of Distribution growth 2021 vs 2020
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WE HAVE DEVELOPED AN AGILE AND RESILIENT ORGANIZATION
CAPABLE TO ANTICIPATE AND NAVIGATE MARKET VOLATILITY

ANTICIPATING RISE OF ACCELERATING CHINA LABELS ANTICIPATING RISE OF LOCAL CHAMPIONS
E-COM AND APPETITE FOR AND FOCUSING ON GROWING AND ABSORBING COVID SHOCK
IMPORTED PRODUCTS CONTROLLED CHANNELS

DANONE ELN CHINA* SALES

EVOLUTION 2011-2021 (in €bn)

2012 2013 2014 2015 2016 2017 2018 20 2020 202

19 1
Started 100% C B%i:i%ctE"gtllmme 8 Launch Aptamil Launching Int'l |abel Localise production, our
imported busing&s Leverage E-Com boom Offling ramp up (558 Eaurnch © Platinum China label “for China’g innovations first Made ?n China product

. DANONE EARLY LIFE NUTRITION . OUR ACTIONS & MITIGATIONS EXTERNAL SHOCKS

« CHINA CAPITAL MARKET EVENT

Data source: Danone Internal Financial data
Note *Danone Early Life Nutrition initsexisting form



FORECASTING IMF CATEGORY TRENDS IS KEY
WE INVESTED IN Al MODELLING, PROVEN ACCURATE, ALLOWING TO OPTIMISE RESOURCE ALLOCATION

= BUILDING BLOCK AND DATA INPUTS 10 E MODELLING —— OUTPUT
01. NEWBORN »  Births & Pregnanciesfrom hospital panel Modelling using 40+ variables in the data lake and Al /
(%) machine leaming to run advanced statistical algorithins
*  Behavioural breastfeeding rate,
gghccuAr:’s#AMPmN prelraliontyslage >99% accuracy
e dcro. urbanization, woman joining workiorce . NeWbOrn fOI‘e[JaSt
+ Retail data, E-com & social data
Volume ’ ’ SR s && 4 Al Jhi
o Baby shopper Panel . %,;qn,(&bmf w’i“'f«ﬁ\ﬁ .
Retail and wholesale St ~96-980/0 accuracy
03. PRICE pricing tracker | o Category forecast
(=) ol o including label mix
HI ™~ .-'.I ||1 " ".'-.__ ,‘r 1.....I I,r'!._\ it . N .;
Value « Past offtake value trajectory by stage AU B A Y A X )
® b o Allowing better trade
04. LABEL VAL MIX% flow and DFOdUCtIOH
' planning

China Labels Value

«  Social listening
« Baidu, T-mall Search index

International Labels Value

Data source: Danone Internal modelling

o CHINA CAPITAL MARKET EVENT



CATEGORY STABILIZATION EXPECTED UP FROM 2024 ONWARDS
AFTER TWO SOFT YEARS IN VOLUME AND VALUE

CATEGORY MODELIZATION ASSUMPTIONS !

2020 2021 2022 2023 2024 2025

01. NEWBORN (M) Low-to-mid-single digit negative RECOVERING
(%)
02. CONSUMPTION
PER CAPITA (KG) SLOWING DOWN
G
IMF VOLUME (k tons) RECOVERING
([ x]
03. PRICE (RMB/KG) SLOWING DOWN
S)
IMF VALUE (b RMB) RECOVERING
(V)
04. INT'L LABEL VALUE 13% of 10% of

total IMF total IMF <10% of total IMF

Mix% of IMF Category Vaue

1Growth per annum
Data source: Nielsen as of Jan 2022, Kantar Smart-path, Proprietary Newbom algorithm, Danone Advanced Forecasting
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TWO DISTINCT TIME HORIZONS FOR THE IMF CATEGORY
SHORT TERM MUST-WIN BATTLES TO EMERGE STRONGER POST NEW CHINA REGULATION

2022 AND 2023 IMF CATEGORY TREND IMF CATEGORY TREND FOR 2024 ONWARDS
Short-term challenges (Volume & Value) Modest Value growth & Market consolidation post new China regulation
y 'x O CATEGORY CONSOLIDATION WILL INTENSIFY

(@/ m POST NEW CHINA REGULATION

| | ﬁﬁﬁ _ Entering second time horizon stronger, ready to accelerate
Invest in local science & nvest in Excellence in market share gain in an IMF category back to Value growth
innovation to strengthen o tion i
Aptamll Superlorlty XBCU IO“ in Route to Market Forecast

and Consumer engagement

\

T Remaining

(( )") [@] Players

e _ _ Top 6 Players

invest toturn International invest to prepare for N@W China  (incl. Danone)

Labels into a unique innovation regulation and secure future 2018 2021 2024
asset China label innovation

Data source: Nielsen, Kantar Smart-path,
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2022-2023 IS OUR INVESTMENT WINDOW

LEVERAGING OUR DIGITAL & DATA CAPABILITIES TO EMERGE STRONGER POST NEW CHINA REGULATION

INVEST IN APTAMIL MEGA
BRAND SUPERIORITY

Aptamil
EE

Drive Aptamil superiority,
with local science & innovation to
defend and gain share vs local players

‘W= HealthTech
Machine learning
Proprietary algorithm

INVEST IN SUPERIOR
APTAMIL PORTFOLIO

INVEST IN MIND SHARE &
PHYSICAL AVAILABILITY

Turn International Labels into a unique
innovation asset.

Invest to prepare for New Ghina regulation
and secure future China label innovation

E-Commerce

&*  Social commerce

&’ Real World Evidence

Fuel Excellence in Execution

in Route to Market and precise, highly-
efficient Consumer engagement, specially
in Lower Tier Cities

(€ Content factory
& Precision marketing
o Route tomarket automation
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INVEST IN APTAMIL SUPERIORITY
T0 DEFEND AND GAIN SHARE VS LOCAL PLAYERS

INVEST IN LOCAL EVIDENCE IN
OPEN SCIENCE & RESEARCH CENTRE

Since Opening in Shanghai on 16 July 2020:

15 6
Publications Evidence Studies
2 3
Patent Filed Clinical Trials

INVEST IN SCALING
INNOVATION BEYOND PRODUCTS

Already 1.1m digital health
services users in 2021

Immunity made
visible by Al

| Breastfeeding enabled
through technology from
 Social & gaming leader

DNA-powered maternal
nutrition coaching with
machine learning, with
leader in DNA testing

INVEST TO REINFORCE
APTAMIL SUPERIORITY ALL OVER CHINA

Ap If'é.mll
Eﬂﬂ%

MOST advanced science, with local evidence

PROVEN health impact on
MILLIONS of Chinese Babies

= CHINA CAPITAL MARKET EVENT



INVEST IN NEW SUPPLY POINTS AND PRODUCT DEVELOPMENT
TURN NEW REGULATION INTO AN OPPORTUNITY, SECURE FUTURE CHINA LABEL INNOVATION

NEW REGULATION REQUIRES TO BE READY BY FEB WE ARE TAKING EARLY STEPS TO MAKE OUR
2023, WE HAVE ANTICIPATED THE RIGHT “SHOTS” MANUFACTURING FOOTPRINT FIT FOR CHINA

Dossier early submission within
year of New GB publication

Prepared next generation of
innovation to strengthen portfolio

«  Authorities are aiming at further , > i
reducing numbers of IMF sub-brané ~ 539 - . Local supply points

Innovation and differentiation B . Recent Acquisition of 2 China supply
critical to registration Success : S 3 . points to increase Speed to market

Note
Grace period<1 year of New GB publication, SAMR (State Agency for Market Supervision), MOU (Memorandum of Understanding), GMP (Good Manufacturing Practice)
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INVEST TO TURN INTERNATIONAL LABELS INTO A UNIQUE INNOVATION ASSET

HARVESTING OUR ENHANGED INVESTING IN GENERATING CONSUMER DEMAND
INTERNATIONAL LABEL CONTROL FOR OUR BREAKTHROUGH INNOVATIONS
/ﬁ

0 0 (oY = B
100% 100% A@“ abni il e
Int’l labels 19% \_ M

In other
Cross Border channels

Int’l [abels

In directly controlled
Cross Border channels

China Labels

In domestic channels

—

2016 2021 & Newly launched Essensis International labels

Data source: Danone intemal data
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WE HAVE UNIQUE BRANDS, ASSETS AND TEAMS WORKING TOGETHER
UNLOCK THE NEXT CHAPTER OF GROWTH IN "HEALTHY CHINA 2030° AGENDA

LEVERAGING OUR THREE PLATFORMS T0
ENTER NEW GROWTH SPACES

2020 CHINA RETAIL SALES | 20-25F CAGR

NUTRITION
BEVERAGES Lo P LU {E) l\:_ln_tsmeu

2020 CHINA RETAIL SALES | 20-25F CAGR

HEALTHY 3 SIZEABLE HIGH SINGLE
AGEING* ) 4 S digit

urce: Nielsen, Kantar Smart-path, Euromonitor

| plant-based, and ambient yoghurt and milk

Data so
Notre *Incl
Note **Incl senior milk powder, protein powder and adult supplements

WITH “MONEY CAN'T BUY” STABLE, RESILIENT,
COMMITTED LOCAL TEAMS, ALIGNED TO
DANONE MISSION

3 0”6 pLANET-()Nc H(»'_AL-\-“ By ‘

Certified

Corporation

FIRST MNC CERTIFIED B-CORPIN CHINA
& LARGEST ASIAPAC B-CORP

HEALTHY CHINA 2030
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