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DISCLAIMER

- Thispresentationcontainscertainforward-lookingstatementsconcerningDanone. Insomecases,youcanidentifytheseforward-lookingstatements
byforward-lookingwords,suchasʱņƼǅūƉěǅņʲʓʱņǧƲņĹǅʲʓʱěƋǅūĹūƲěǅņʲʓʱƲƶƓŻņĹǅʲʓʱƲƂěƋʲʓʱūƋǅņƋĿʲʓʱƓķŻņĹǅūǡņʲʓʱķņƂūņǡņʲʓʱŝƓƶņĹěƼǅʲʓʱşǋūĿěƋĹņʲʓʱƓǋǅƂƓƓžʲʓ
ʱŝƓƶņƼņņʲʓʱƂūžņƂǨʲʓʱƉěǨʲʓʱƼŧƓǋƂĿʲʓʱşƓěƂʲʓʱǅěƶşņǅʲʓʱƉūşŧǅʲʓʱǢūƂƂʲʓʱĹƓǋƂĿʲʓʱƲƶņĿūĹǅʲʓʱĹƓƋǅūƋǋņʲʓʱĹƓƋǡūƋĹņĿʲandʱĹƓƋŝūĿņƋǅʓʲthenegativeor plural
of thesewordsandothercomparableterminology. Forwardlookingstatementsin thisdocumentinclude,butarenotlimitedto,predictionsof future
activities,operations,direction,performanceandresultsofDanone.

- AlthoughDanonebelievesits expectationsarebasedonreasonableassumptions,theseforward-lookingstatementsaresubjectto numerousrisks
anduncertainties,whichcouldcauseactualresultsto differmateriallyfromthoseanticipatedin theseforward-lookingstatements. Fora description
of theserisksanduncertainties,pleasereferto theʱÜūƼžděĹǅƓƶʲsectionofEěƋƓƋņʴƼUniversalRegistrationDocument(thecurrentversionof which
isavailableonwww.danone.com).

- Subjecttoregulatoryrequirements,Danonedoesnotundertaketopubliclyupdateorreviseanyoftheseforward-lookingstatements.Thisdocumentdoes
notconstituteanoffertosell,orasolicitationofanoffertobuyDanonesecurities.

- AllreferencesinthispresentationtoLike-for-like(LFL)changes,recurringoperatingincome,recurringoperatingmargin,recurringnetincome,recurring
incometax,recurringEPS,carbon-adjustedrecurringEPSandfreecashflowcorrespondto financialindicatorsnotdefinedin IFRS. Pleaserefertothe
financialpressreleasesissuedbytheCompanyfor furtherdetailsonIAS29 (Financialreportingin hyperinflationaryeconomies),thedefinitionsand
reconciliationwithfinancialstatementsoffinancialindicatorsnotdefinedin IFRS. Finally,thecalculationofROICandNetDebt/Ebitdaisdetailedin the
annualregistrationdocument.

- Duetorounding,thesumofvaluespresentedinthispresentationmaydifferfromtotalsasreported.Suchdifferencesarenotmaterial.
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Shane Grant
CEO North America
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NORTH AMERICA AT A GLANCE

Probiotics & 
Gut Health

Flexitarian & 
Plant-based

Permissible 
Indulgence

Healthy, Tasty @ 
Home Rediscovery

Healthier 
Hydration

Local Food & 
Transparency

Protein 
Renaissance

Scientific 
Nutrition #1 #2Yogurt 

Plant-Based
Organic Milk

Creamers 
RTD Coffee MS
Specialized Nutrition 
Import Waters

YOGURT

CREAMERS &
RTD BEVERAGES

PLANT-BASED

SPECIALIZED NUTRITION

PREMIUM DAIRY

ON TREND, GROWTH CATEGORIES BALANCED PORTFOLIO, STRONG ASSETS

RTD = Ready to Drink; MS = Multi-serve
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UNDERPERFORMANCE TO GROWTH RESET

GROWTH RE-IGNITION

01 Growth-Centric 
Strategy

02 Customer & Commercial 
Execution ramp

03 Investing in Growth 
Capabilities

04 Market-Centric 
Culture

Low growth

Competitiveness erosion

Underinvestment

Inward focus

0.6% 2016-̀ 19 CAGR 

Bottom 10%Customer Ranking 

SOV Vs. Share of Market

SOV = Share of Voice

UNDERPERFORMANCE
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Growth 
Bet

Focus 
to Grow

Generate 
Cash

Plant Based competitiveness & 
footprint expansion

Yogurt scaled insurgent
Winning Creamers & RTD Beverage
Scale-up Specialized Nutrition

Profitable Premium Dairy 
leadership

CLEAR PORTFOLIO MISSIONS

GROWTH CENTRIC STRATEGY

CROSS CATEGORY GROWTH STRATEGIES

01
02
03
04

GROW CONSUMER CENTRIC 
LEADING BRANDS

SERVE THE FOOD REVOLUTION 
WITH CUSTOMERS

DEVELOP WINNING 
GROWTH CAPABILITIES

UNLOCK THE POWER OF
OUR PEOPLE



ÁStrategy to Structure Org
ÁDelayered
Áʳdūǅ ŝƓƶ ØǋƶƲƓƼņʴ â± ˬ Ĉěǅņƶ
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MARKET CENTRIC CULTURE

ÁDigital
ÁRGM
ÁSupply Chain Modernization

ÁSimplification
ÁAgile Teams
ÁExecution Ramp

Á3 YR Program
Á1/3rdExecuted

GROWTH 
CAPABILITIESMARKET CENTRIC 

ORGANIZATION

CULTURE & 
LEADERSHIP 
BEHAVIORS

PRIORITIZATION 
& EXECUTION

COST OUT FOR 
RE-INVESTMENT

RGM = Revenue Growth Management
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GROWTH & COMPETITIVENESS ACCELERATING
MULTI-CATEGORY LED BY YOGURT TURNAROUND

Source: Danone NORAM Net Sales 2016-2021

NORTH AMERICA NET SALES % 
VS. PRIOR YEAR

+0.6%

+4.1%
+4.7%

2016 - '19 CAGR 2020 2021

Yogurtdecline to mid-single digit growth; winning share

Creamers/RTD to high-single digit growth; winning share

Plant-Based mid-single digit growth sustained; competitive challenge

Premium Dairy mid-single digit decline to stabilization

SN & Waters accretive growth & synergy enablers


