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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.



SUSTAINABILITY
AS A DRIVER OF
ECONOMIC
PERFORMANCE

Henri Bruxelles
Chief Sustainability and Strategic Business
Development Officer

7% DANONE

\, y ONE PLANET. ONE HEALTH

<> CAPITAL MARKET EVENT



REUNITING SUSTAINABILITY & PERFORMANGE IS IN OUR DNA

ECONOMIC

Dual Project

HEALTH

Origins of Danone,
yogurt sold in
pharmacies

Barcelona, 1919

SOCIAL

PEOPLE

«The company's
responsibility does
not stop at the
factory gates.»

Marseille, 1972

NATURE

«Thereis only
one Earth. We
only live once.»

Marseille, 1972
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REUNITING SUSTAINABILITY & PERFORMANGE
A UNIQUE PORTFOLIO STRUGTURALLY ANCHORED IN HEALTH TRENDS

CONTINUOUS IMPROVEMENT ON OUR HEALTH IMPACT TRANSLATING INTO PRODUCTS DIFFERENTIATION
m Danonino Germany, Netherlands & Mexico
Volumes of products sold in 909 .- WECI‘:'I(yElllll- %giw E
Healthy categories’ 0 :“"O“’?" KANN MAN /""
- R , — BESSER SEIN. |
olumes of products so . 2
compliant with A/B Nutriscore 09 /0 f“"éyi%;gg%@’ =

Volumes of products sold 0
without added sugar 83%

. P, ACCESS TO SGM Eksplor Pro-gressMAf’fw
D Global Rank N. 4| Product Portfolio Rank N.1 @2 Nrkiiex cengannone . €D
ironc* I " Eksplor
30% of our net sales address specific = 5
health concerns for populations in need 2.

1In operational terms, ‘healthy product categories’ for Danone refers to packaged water, yogurts, milks and other daily dairy products, daily plant-based products, beverages with 0% sugar, and specialized nutrition
products (except the following early life nutrition products: foods for children over 3 years old as well as biscuits and bev erages for children under 3 years old).The remaining categories are mainly low sugar
beverages and indulgent products.

SGM Indonesia
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REUNITING SUSTAINABILITY & PERFORMANGE
WHILE LEADING THE WAY ON REDUCING OUR ENVIRONMENTAL FOOTPRINT

ENVIRONMENT SUPERIOR PERFORMANCE TRANSI.ATING INTO A COMPETITIVE DIFFERENTIATOR

D> AAA Leadership score 31 year in a row

Full Scope LFL CO, Emissions -271%

CLIMATE FORESTS WATER

Intensity Reduction since 2015 -2.4% in 2021

Water consumption in operations ENO _

Intensity Reduction (vs. 2000) 00%  -1ptin2021

Packaging recyclable/reusable/ 849, +3pts in 2021 e = [ Srkam =
COMRoStblE Silk Bee Better === , Ai'ii‘h"'r‘m% =

certification

<> REUNITING SUSTAINABILITY & PERFORMANCE



REUNITING SUSTAINABILITY & PERFORMANGE
AND ENSURING POSITIVE SOCIAL IMPACT FOR DANONERS AND OUR ECOSYSTEM

SOCIAL RESPONSIBILITY FOR OUR EMPLOYEES STRONG EMPLOYEE EXPERIENCE

Ensuring Danoners well Upskilling for the future Driving talents
being and engagement acquisition and retention

Health & Safety improvements

Best
Workplaces*

Bloomberg
Gender-Equality

Full commitment to Inclusive Diversity VOICE COUNT

2021

Great

SOCIAL RESPONSIBILITY FOR OUR SUPPLY CHAIN ENSURING RESILIENT SUPPLY CHAIN AS A
T Lt e . COMPETITIVE DRIVER
90 projects with - A
80 partners = WO -
713,000 people v .
empowered & 5.3 M .
indirect beneficiaries _
Danone Mexico Danone Egypt
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gglmg(l{lﬁ SUSTAINABILITY & PERFORMANCE IN THE MOST CHALLENGING

THE WATER CASES
K«

vian.

Nakirliches
Mineraloasser
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THE WATER CASE: VOLVIC GERMANY
REUNITING PERFORMANCE & SUSTAINABILITY IN THE MOST CHALLENGING CONTEXT

EMBEDDING SUSTAINABILITY ACTIONS AS

VOLVIC BRAND DIFFERENTIATORS UNSEREN 7$ SERFILTER  DIE PEE{ FLASCHE FUR ALLE,
e hiesnals dus
() Unique raw taste and minerality NATUR SEI_ MESCHAFFEN PET-Tlaschen tunfen wisden’
Watershed protection

() 100% recyclability and 100% rPET S PP 1 g
(¥) Carbon neutrality o, Fom o (A D By, | =
100% renewable energy Y~ MEES | " 2& 75, g'
() Portfolio restaged: e =N a W] 5
« Eco and health conscious aquadrinks ) A | =
« Local returnable glass = U ‘ y =
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THE WATER CASE: VOLVIC GERMANY

REUNITING PERFORMANCE & SUSTAINABILITY IN THE MOST CHALLENGING CONTEXT

EMBEDDING SUSTAINABILITY ACTIONS AS
VOLVIC BRAND DIFFERENTIATORS

() Unique raw taste and minerality
Watershed protection

(%) 100% recyclability and 100% rPET

() Carbon neutrality
100% renewable energy

@ Portfolio restaged:
« Eco and health conscious aquadrinks
« Local returnable glass

() B Corp certification

*value market share OW PET
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RESULTS

Best ever
volume & net sales

MSD NS growth
vs 2020 (HSDNS
growth vs 2019)

+130bps value

market share
vs 2019%

Brand equity 7/

NATURAL
-~ MINERAL WATER

© REUNITING SUSTAINABILITY & PERFORMANCE



THE WATER CASE: EVIAN UK AN
REUNITING PERFORMANCE & SUSTAINABILITY IN THE MOST CHALLENGING CONTEXT eVI a n

EMBEDDING SUSTAINABILITY ACTIONS AS : Q RESULTS
EVIAN BRAND DIFFERENTIATOR =
% { HDDNSgrowth vs
@ Purity of the French Alps origin ' 2020
@ Carbon neutrality -
+120bps value

() 100% rPET on 75¢! and 1.5L singles market share

(Bottles made from bottles) vs 2020*

Recycling initiatives :

oS Highest level

@ Portfolio restaged: in b years

» evian sparkling can & 100% rPET

() B-Corp certification CARPY Oy ewan Brand equity 7/
? evian —0

* value market share plain still
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2022 FORWARD
MAXIMIZE DOUBLE IMPACT THROUGH OUR BRANDS

1972-2022 50 YEARS ACTING AS LEADER & PIONEERING

TRANSFORMATION TO SUSTAINABLE BUSINESS

NV

MAXIMIZE DOUBLE IMPACT

STRATEGIC IMPERATIVES | COMPETITIVE IMPERATIVES) PEOPLE IMPERATIVES

2022
FORWARD Danone performance Differentiation into our brands Purpose driven company & brands
Market norms upward Unique customer partnership Locally rooted plans
Categories resilience New format/innovation

Reducing cost impact & future proofing
vs extra-financials materiality

~> REUNITING SUSTAINABILITY & PERFORMANCE



2022 FORWARD
MAXIMIZE DOUBLE IMPACT THROUGH OUR BRANDS

SHAPING SUSTAINABLE  EADINGSUSTAINABLE! © CHAWPIONING

PLANT-BASED DAIRY FOR FUTURE WATERS CATEGORY
Flexitarian and alternative protein Positive health and nutrition impact Superior healthy hydration Parenting support
Sustainable sourcing Local resilience of milk farmers Packaging recyclability Packaging recyclability
Biodiversity Regenerative agriculture and Watershed protection Ageing well
methane reduction Water access
5 : ﬁ&_ A2 Aptamil
albro \ilk Actimel  I)[e\ evian Qs ERLI

MAXIMUM HEALTH IMPACT - NET ZERO AMBITION - PACKAGING CIRCULARITY - SOCIAL RESPONSIBILITY

Certified

ENTREPRISE
A MISSION

Corporation
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2022 FORWARD

ACCELERATE IMPACT IN A SYSTEMIC WAY

@ Systematic & data based

@ Intentional with economic and
social imperatives

@ Financial discipline

@ Macro and local micro approach

@ Collective engagement

Expertise
Centers

Categories
& Brands

Sustainability

&

Performance

Local & global
value chain

Partners
engagement
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