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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.



FROM LOCAL FIRST

0 WIANSFORM STRONGER MAKES

EVERYTHING BETTER

Shane Grant
CEO North America
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NORTH AMERICA AT A GLANCE

ON TREND, GROWTH CATEGORIES

Probiotics & Protein Healthier Permissible
Gut Health Renaissance Hydration Indulgence

Oonin

qt’ :7

Flexitarian & Healthy, Tasty @ Local Foﬁd ‘& Scientific
Plant-based Home Rediscovery Transparency Nutrition

RTD = Ready to Drink; MS = Multi-serve

BALANCED PORTFOLIO, STRONG ASSETS

SPECIALIZED NUTRITION

YOGURT

PLANT-BASED

CREAMERS &
RTD BEVERAGES

oIKOs (@) AcTivia vo<o0s Gilk. [ s

#‘I Yogurt # Creamers
Plant-Based RTD Coffee MS
Organic Milk Specialized Nutrition

Import Waters
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UNDERPERFORMANCE TO GROWTH RESET

UNDERPERFORMANCE

Low growth
0.6% 2016-19 CAGR

Competitiveness erosion

OIKOS Silk ACTIVIA

Underinvestment
SOV vs. Share of Market

Inward focus Advantage_
BOttom 100/0 CustomerRanking-

SOV = Share of Voice

GROWTH RE-IGNITION

01

02
03
04

Growth-Centric
Strategy

Customer & Commercial
Execution ramp

Investing in Growth
Capabilities

Market-Centric
Culture

<1 DANONE NORTH AMERICA



GROWTH CENTRIC STRATEGY

CROSS CATEGORY GROWTH STRATEGIES CLEAR PORTFOLIO MISSIONS F
01 fPAODv{N%Og&%ESR CENTRIC Growth Plant Based competitiveness &
Bet footprint expansion

SERVE THE FOOD REVOLUTION | MaSgon

0 2 WITH CUSTOMERS Focus Yogurt scaled insurgent - @ 7
Winning Creamers & RTD Beverage ‘ |

DEVELOP WINNING .- A |
0 3 @ GROWTH CAPABILITIES Scale-up Specialized Nutrition

UNLOCK THE POWER OF Generate | Profitable Premium Dairy
04 e OUR PEOPLE Cash leadership
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MARKET CENTRIC CULTURE

= Strategy to Structure Org MARKET CENTRIC GROWTH _ giGg&al
" Delayereg CAPABILITIES = Supply Chain Modernization
= ‘Fit for Purpose’ SN & Water ORGANIZATION
Transform to W’ N
= 3YRProgram | GOST OUT FOR - f.
* /3tBiceuted | RE-INVESTMENT PRIORITIZATION &, "

= Agile Teams
= Execution Ramp

& EXECUTION

LEADERSHIP

CULTURE &
BEHAVIORS
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RGM = Revenue Growth Management



GROWTH & COMPETITIVENESS ACCELERATING
MULTI-CATEGORY LED BY YOGURT TURNAROUND

NORTH AMERICA NET SALES % 11% +4.1%

VS. PRIOR YEAR

\
?

+0.6%
]
2016 - 19 CAGR 2020 2021
\
Yogurt decline to mid-single digit growth; winning share OIKOS WO GO0y ACTIVIA

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

. D A
SN & Waters accretive growth & synergy enablers (NUTRICIA  Hagsgrmy €vian

Source: Danone NORAM Net Sales 2016-2021
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YOGURT RE-IGNITION
OPPORTUNITY TO ACTION

DANONE YOGURT S SALES 2016-2021 Mid-single digit
Low-single digit Growth SharW
\w:e Losing
2016 2017 18 m H1 2020 H2 2021 H1 WHHL g ootn cpssioss
Yogurt Category -1.8% Yogurt Category +3.5% \
v/ vV e
Leadership in probiotics, kids, plant based ) | GROW CONSUMES Portfolio, Brands Mode
BUT missed Greek & weakened brands BRANL ovation Scale Yo
|
Market leading reach )Y [ SERYETHEFDOD | Lead the Categ A
BUT commercial execution gaps JSTOMERS i al & Channel RC
|
Multiple consumer trend tailwinds ) | L Operations, Proc L
BUT not fully harnessed PAR Digita
| »
Deep & loyal user base )Y 04 A : Organizatio RIF
BUT recruitment stalled & key occasion losses DUR PEC & Re-ig acutio
|

MULO = Multi-Outlet Store Universe in IRI; Danone Yogurt Total MULO Sales % change vs. YAGO 2016-2021



DEEP CONSUMER UNDERSTANDING 01 e
CLEAR GROWTH MISSIONS. UNRIVALED PORTFOLIO OPPORTUNITY.

Fuel
PLANT-BASED % DRIVE NEXT
Everyday Basics Sg'an GRUWTH \SAQE%.NESS STRENGTHEN
o Habitual Joy - l" Sl-lk' £o0, SHAnRE LEADERSH'P
REJUVENATE

~ SlmpIeCIean Health va“imals‘ ACTIVM

WO GOQp, Lo

BASlCS 4
21/ SHARE

ON-RAMP

OIKOS

DANNON° PRO
GREEK CHALLENGE AND OIKOS
Balance S$3.6bn uhdlis e ific Care

REDEFINE SEGMENT

33% SHARE

Healthy Reward

Controlled Nutrition

Sweet Snacking

Reward

Source: IRIMULO Sales S & Danone Yogurt Share 2021
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SCALED GREEK CHALLENGE AND REDEFINITION 01 e

OIKOS REVAMP
inpe O e

CORE ZERO PROTEIN

Re-Invent for Differentiation Re-Stage for Scale Launch to Lead High Protein

NEXT S

#1 Growth Brand in 0 o) ) Fquity & Awareness Ram =

Protein Forward 8R t5|3 /0 "'%/0 +1th|.|so /0 ki =

. . g . ikos Bl Broaden Reach - Format =

Expanding Velocity & IR » ’ =

Distribution e, UBPPe =

el Category Accretive ‘ / I Dxpand Occasions TI
Sales $2018- ‘

2021 s 5 1 — = : . *0BPPC = Occasion Brand Price Pack Channel



SCALED GREEK CHALLENGE AND REDEFINITION 01 i
TWO GOOD SUCCESS & SCALE-UP

Habitual Joy Controlled Nutrition Positive Nutrition
NOW | o NEXT
Yogurt Greek Growth / o
0ZUrt Lreek Lrow j ‘ %+ Boost Winning Proposition
# Brand 2020-2021 5 T1op

Less Sugar. More Taste. Less Waste.
Retail S Growth 2020-21

Cat ~ Ny S :
#1 Grovth Driver / = Y Fast Expansion with Premium
2

2020-2021 Channels, Customers, 0BPPC

f1%0 w0 Gooy -

New Platforms

Differentiated, Slow Strain Tech _
Occasions, Product

Top 25 CPG Innovation

Price Premium

2
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0BPPC = Occasion Brand Price Pack Channel f |
Source: IRIMULO Sales S Growth 2020-2021 where Core Yogurt excludes Yogurts with Toppers & o



STRENGTHENING WELLNESS LEADERSHIP 01 oz
KIDS CATEGORY RECRUITMENT & REJUVENATED ACTIVIA

Kids' Recruitment ) Adult Relevance & Retention
Entry Premium
mu, Js 4
a n\ﬁ& \o\ ,.
Strengthen I.eadership Launch & Scale Re-Stage for Modern Gut Health
NOW
#1 Kids Yogurt So . 5h n R #1 Probiotics ) New Households
Accelerated #1 Organic Milk, Expandable Rejuvenated Younger Users

NEXT

Drive winning —
mom/kid promise ' ﬁ

Sl B 1 \ i
Retail ‘must win’ ima/ﬁ’"‘*\

Awareness & : Modern probiotics
trial o relevance

Scale portfolio __W Equity enhancing @
verticals tESENTS;‘%i@;?‘ additive format S ] Innovation
OBPPC for growth <

Source: IRIMULO Sales & Share Data for 2021; Activia 52 weeks pre-Campaign compared to 52 weeks in 2021

Expand Occasions
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DRIVING NEXT CATEGORY STEP-UP T

PLANT-BASED LEADERSHIP

NOW NEXT

s, Lategory Development
Silk | =

# Yogurt Growth B CATEGORY ON-RAMP CATEGORY COMMITTED
Segment

s O UNDER-DEVELOPED
Flexitarian Scale (44% ‘dual’ users) DAIRY SEGMENTS

- —_— \Dawy Like ProductSqutlons |
GREEKZ,°R

Ingredients to Dairy Replication

2X Households 2017-21 FAST GROWTH
| DAIRY SEGMENTS
\

LEADERSHIP

1N%

PBY Share

SHARE OF VOICE
PORTFOLIO MERCHANDISING
E-COMM RAMP

Source: IRIMULO Retail Sales & HHP 2017-2021; Share 2021; HH Cross Purchase of PB Bev & Milk
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COMMERCIAL EXCELLENGE 02 6iinne
YOGURT EXECUTION FUNDAMENTALS

FORMAT
COVERAGE

+1.5-2pts
Revenue Growth 2

from Execution UANTITY _
Fundamentals Annually g QUALITY Innovation Upgrade Active Portfolio Management

OF SPACE Many Fewer ()/_ Brands, Platforms,
Sub-Scale Scaled '20 /0 Products

GORE 95% ACV
AVAILABILITY |

%O"(OS o,.,f’.‘?'"‘ &TR"’LE ZeROg n NU RAM gFOWth
i §  Top 25 SKUs t0 95%

o T ACTIVIA .J

Source: Internal Danone Analysis 2022
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COMMERCIAL EXCELLENGE 02 6iinne
ENTERPRISE-WIDE CAPABILITY RAMP

CUSTOMER Customer Leadership  Customer Culture
VALUE e
CREATION  °:< & Digital Scale | Bottom - Top

m l(\ 10% ccomm 100/0 2019 309%0 2021

RGM AS A
GROWTH Now Next

Volume
DRIVER Frice Optimization ! — 0BPPC |
Mix Management ) Diversification Frequency  Upsize Upscale

MARKET
SEGMENTATION

Categories ROI Resource &
Growth Distortions Pictures of Success Pictures of Success
Unaudited
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RGM : Revenue Growth Management ; OBPPC = Occasion Brand Price Pack Channel
Source: Advantage Survey 2019 & 2021; Internal Danone VMP Analysis 2020 & 2021



CONSTRUGTIVELY DISCONTENT
NORTH AMERICA IS UNFINISHED BUSINESS

01O
02Q

03
04O

GROW
CONSUMER CENTRIC
LEADING BRANDS

SERVE THE
FOOD REVOLUTION
WITH CUSTOMERS

DEVELOP
WINNING GROWTH
CAPABILITIES

UNLOCK THE
POWER OF
OUR PEOPLE

Core Brands to Renovate
Plant-Based Competitiveness

Commercial Execution Runway
Cross Category RTM

Supply Chain Volatility
Supply Chain Modernization
Productivity Ramp

Networked Organization

< DANONENORTH AMERICA



STRONGER MAKES
EVERYTHING BETTER

’f; TRIPLE ZERO Abom g

EEEEEEEEEEEEEEEEEE SWEETENERS
FAT
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