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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 IAS29 (Financial reporting in hyperinflationary economies), the definitions and
reconciliation with financial statements of financial indicators not defined in [FRS. Finally, the calculation of ROIC and Net Debt/Ebitda is detailed in the
annual registration document.

- Due to rounding, the sum of values presented in this presentation may differ from totals as reported. Such differences are not material.
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OPERATIONS
POWERING
DANONE GROWTH

VIKRAM AGARWAL

Chief Operations Officer,
End-to-end Design To Delivery coordinator
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SUPPLY CHAINS IN A VOLATILE WORLD

UPSTREAM FACTORY GLOBAL CONTAINER NUMEROUS SHORTAGES OF
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CHALLENGED OPERATING ENVIRONMENTS

FOOD SAFETY TAXATION
STANDARDS IMPACTING OPERATIONS

PLASTIC PACKAGING TAX

GEO-POLITICAL & ECONOMIC
SITUATION

o ACKNOWLEDGING 2022 GLOBAL CONTEXT



UNPRECEDENTED LEVEL OF INFLATION ACROSS CATEGORIES & ZONES

FURTHER ACCELERATION
OF GROSS INFLATION... ... DRIVEN BY ALL SPEND CATEGORIES
2021 ~8% Cu % = I B
faisF T =0 “
MILK PACKAGING OTHER MATERIAL MANUFACTURING LOGISTICS
LOW TO MID
2022 TEENS DOUBLE- « > MID SINGLE DOUBLE-
DIGIT HIGH TEENS DIGIT DIGIT

« ACKNOWLEDGING 2022 GLOBAL CONTEXT
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REINFORGEMENT OF FUNCTIONAL FOCUS AT COMEX
WITH END-TO-END COORDINATION

CHIEF RESEARCH, INNOVATION, CHIEF OPERATIONS OFFICER &
QUALITY & FOOD SAFETY OFFICER DESIGN-TO-DELIVERY COORDINATOR
REINFORCEMENT
OF FUNCTIONAL FOCUS
DESIGN > PLAN > SOURCE > MAKE > DELIVER
DESIGN TO DELIVERY Fle, LR S @
c 0 0 R D I N ATI 0 N POWERHOUSE OF INTEGRATED COMPETITIVE ASSET CUSTOMER

INNOVATION PLANNING SERVICES EFFICIENCY SERVICE

CAPITALIZING ON DANONE TRANSFORMATION
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LOCAL AGILITY AND GLOBAL LEVERAGE

WIDELY DISTRIBUTED DEEP DISTRIBUTION DEDICATED R&I CENTERS GLOBAL
MANUFACTURING NETWORK NETWORK & PILOT PLANTS MANUFACTURING HUBS
80% Local Max 2 days Delivery Category Specific Expertise Leveraging Scale
for Local to Customers & Regional Relevance (Upstream Dairy / Spec. Nut.)

over 600’000 points of delivery Denver CO - USA Macroom Ireland

CAPITALIZING ON DANONE TRANSFORMATION
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LEVERAGING DANONE PRODUCTION PLATFORM AND DISTRIBUTION CENTRES
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ADDRESSING SHORT TERMS BATTLES
T0 FUEL GROWTH
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SECURING SUPPLY

01

MANAGING UPSTREAM FEED STOCKS
Paper Board

Plastic Resin

ROBUST CONTINGENT SOURCING

Cross region, cross countries
Simplification as an enabler

03

REACHING WIDER
Multi source Supply Base

Flexible Formulations

MANAGED BY REAL TIME CONSOLIDATED DATA ANALYTICS

ADDRESSING SHORT TERMBATTLES TO FUEL GROWTH
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STEPPING UP OUR £064S PRODUCTIVITY

INFLATION PRODUCTIVITY HORIZON

2021 ~8% ~5% "NANAGENENT

LOW TO MID- 0 FORMULATION
2022 TEENS > 9%

SOUCING &

MANUFACTURING

ROUTE TO

MARKET

ADDRESS INFLATIONARY CONTEXT.

PROTECT MARGIN.

SUSTAIN COST COMPETITIVENESS.

<3 ADDRESSING SHORT TERMBATTLES TO FUEL GROWTH



DEPLOYING CAPEX TO MAXIMIZE ROA

NEW CAPEX PROCESS OPTIMIZED DEPLOYMENT

LICENSE
T0 OPERATE

F ti
&oiﬁmt'i';i CAPEX Allocation based on Company Growth Strategy.

EFFICIENCY

One Unique CAPEX timeline across all Zones and X-Categories.
Validation

Business Case with more precise indicators.
e.g. capex intensity / working-non working capex / ROA / IRR ...

Executi_on \MRATE
SUEETTE Efficiency before CAPEX

EFFICIENCY GROWTH

RoA & FCF

Maximization

o ADDRESSING SHORT TERMBATTLES TO FUEL GROWTH
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BUILDING OPERATIONS
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BUILDING DANONE OPERATIONS OF THE FUTURE

02

EFFICIENT & FLEXIBLE
MANUFACTURING FOOTPRINT.

01

RESILIENT & STRATEGIC
VENDOR BASE.

03

CONSOLIDATED &
E-NABLED LOGISTICS.
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04

END-TO-END
DIGITALISATION.

Higher Service Level
Lower Material Outages

Lower Vendor Concentration

Improved OF
Improved Capacity Utilization

Lower Fixed Costs

Reduced Cost to Serve
Improved Customers’ Service

E-com Order to Deliver Response

Dynamic S&OE Management

Lower Inventories,
Real Time Tracking

Higher Customer Service

BUILDING DANONE OPERATIONS OF THE FUTURE
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