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DISCLAIMER

 This documentis presented by Danone. It 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,” “believe,” “forecast,” “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, statements regarding Danone’s
operation of its business, and statements regarding the future operation, direction and success of Danone’s business.

 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 detailed description of these risks and uncertainties, please refer to the section “Risk Factors” in Danone’s
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
shares.

 Allreferences in this presentation to like-for-like changes, “like-for-like New Danone” changes, recurring operating
iIncome, recurring operating margin, recurring net income, recurring income tax rate, recurring EPS, free cash flow,
free cash flow excluding exceptional items, net financial debt, ROIC and EBITDA correspond to financial indicators
not defined in IFRS used by Danone, which are defined at the end of this presentation and in the page 9-10 of the
2017 interim financial report.

 Due to rounding, the sum of values presented in this document may differ from totals as reported. Such differences
are not material.
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DANONE PRIORITIES
EXECUTING ON OUR STRATEGIC PRIORITIES

2020
OBJECTIVES
Accelerate growth e
- Execute competitive plans GROWTH?!:
- Engage with consumers in new way 4% to 5%
- Accelerate small & local brands
Maximize efficiencies MARGINZ:
- Achieve synergies from WhiteWave o
- Deliver ‘Protein’ €1bn savings
ROICS::
Allocate capital with discipline ~12%
- Build agility and resilience
- Balance short, mid and long term
. Optimize returns LEVERAGE*:
< 3.0X

(1) Like-for-like sales growth — (2) Recurring operating margin — (3) Return on invested capital - (4) Net debt / EBITDA
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Q3 HIGHLIGHTS
SALES GROWTH MOMENTUM; FY GUIDANCE CONFIRMED IN MORE DETAIL

2017 THIRD-QUARTER DELIVERY 2017 FULL-YEAR GUIDANCE

Q +4.7%M LFL sales growth

- Very strong performance in Specialized Nutrition,
exceptional growth in ELN China

- Strong acceleration in Waters, return to growth

in China
- Solid execution of activation plans and step-up
in innovation RECURRING EPS GROWTH
AT CONSTANT EXCHANGE RATE
e Efficiency maximization on track > 12%

- WhiteWave synergies realized faster than planned
- ‘Protein’ program: ready for roll-out

e Discipline in capital allocation

(1) “Like-for-like New Danone” including end of special treatment of over-inflation in Argentina
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Q3 HIGHLIGHTS
SUCCESSFUL PRODUCT AND BRAND EXECUTION, NEW INVESTMENT MODELS
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Q3 HIGHLIGHTS
SUCCESSFUL PRODUCT AND BRAND EXECUTION, NEW INVESTMENT MODELS
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Q3 HIGHLIGHTS
SUCCESSFUL PRODUCT AND BRAND EXECUTION, NEW INVESTMENT MODELS
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Q3 HIGHLIGHTS
SUCCESSFUL PRODUCT AND BRAND EXECUTION, NEW INVESTMENT MODELS
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Q3 2017 SALES BRIDGE
LIKE-FOR-LIKE GROWTH DRIVEN BY PRICE/MIX VALUE ENHANCEMENT

Reported +16.6% ‘
LFL
New Danone®: +4.7% €6,454 m
A E— | - |
-3.7% +0.4% +4.3%

€5,537 m

Q3 2016 WhiteWave Scope Currency Volume Value Q3 2017
Reported base effect @ Reported

(1) “Like-for-like New Danone” including end of special treatment of over-inflation in Argentina. Please refer to financial indicators definition
(2) Corresponds to the contribution of WhiteWave over the period from July 1 to September 30, 2016
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Q3 2017 MARKET DYNAMICS
NAVIGATING DIFFERENT REGIONAL TRENDS

EUROPE & NORAM: -0.2% @
- =

 Consumer demand still weak » Deflationary environment
» Challenging retail environment * Heightened competitive backdrop
» Brexitimpact * Rise of e-commerce
= DRIVE COMPETITIVENESS = EXPAND LEADERSHIP
REST OF WORLD: +11.1% (D

fa\

® %
» Persistent macro headwinds « Higher GDP growth
* High unemployment rate » Evolving demographics
« Strong deterioration of Dairy category « Booming e-commerce
= RESTRUCTURE & TURNAROUND DAIRY =» BUILD SUSTAINABLE GROWTH MODEL

(1) “Like-for-like New Danone” including end of special treatment of over-inflation in Argentina. Please refer to financial indicators definition
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Q3 2017 SALES BY REPORTING LINES
IMPROVED UNDERLYING PERFORMANCE DESPITE HEADWINDS

Sales Volume and Price LFL sales
(€m) /Mix growth growth®
0 Specialized €1,844 9,0% 8 8%
Nutrition ’ m 2 1070 +17.8%

Waters €1,272m 1,4% +7.6%
€
6 EDP Noram €1,290m -2,7% 0,5% -2.2%
@ _ -2.3%
6 EDP International €2,048m -7,4% 9,1% (-0.1% excl. Brazil)

. Volumes . Price/Mix

(1) “Like-for-like New Danone” including end of special treatment of over-inflation in Argentina. Please refer to financial indicators definition
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OSPECIALIZED NUTRITION: +17.8%)
PROVEN “CONSUMER-DRIVEN SCIENCE-LED” MODEL

m Advanced Medical
Nutrition
(AMN)

m Early Life Nutrition
(ELN)

(1) *“Like-for-like New Danone” sales growth
(2) LFL growth for sales related to total demand in China

Early Life Nutrition: > 20% growth

e China recovery as main growth engine (> 50% growth®))

» Solid growth outside China; double-digit growth in North and Latin America
» Tailored Nutrition growing at mid-teen; #1 market player

* Progressing on Organic: Happy Family in the US growing at more than 20%

Advanced Medical Nutrition: high single-digit growth

e Continued growth in stronghold markets (Europe)

 Accelerated growth in emerging markets (e.g. China, Brazil, Turkey)
» Successful innovations: Neocate Syneo and Splash range

Leveraging an integrated portfolio in One-Allergy: > 10% growth
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€@ FOCUS ON ELN TOTAL CHINA
BUILDING A LEADER IN THE #1 IMF® MARKET

é China

.~ 40% of IMF global market Market demand rebound, solid execution of plans

e ~10% market growth YTD (vs ~1% in 2016) * Increase of resources allocated to serve a growing demand
* Differentiated brand strategy: Aptamil and Nutrilon

% & Gl T e » Successful Aptamil Platinum launch

Friends & Family®

E-commerce C2C M

* IMF registration completed for all products sold in China

» Continued rebalancing to sustainable platform
E-commerce B2C

Favorable year-on-year basis of comparison
Modern Trade y y P

» Significant destocking in Q3 2016

SoeEelng . * No change in CBE regulation expected in 2018
0

Mumé&Baby stores

Source: Euromonitor, Danone estimates, YTD Aug-2017
(1) Infant Milk Formula; (2) F&F, Wechat, Overseas websites
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) WATERS: +7.6%W
SEQUENTIAL ACCELERATION: DELIVERING AGAINST STRATEGIC PRIORITIES

Plain water segment fortified : mid single-digit growth

» Positive trends across regions

m Europe + Noram . .
P * Inauguration of new Evian Factory

® Aspame

m Latam . . ..
Step-up in Aquadrinks segment : double-digit growth

» Successful innovations: Naranjadas for Villa del Sur Levite (Argentina), Sirma
(Turkey)

= Aquadrinks
~60% Plain Waters China: double-digit growth; destocking transition period completed

« Recovering category growth, good high-season vs. 2016

« Favorable year on year comparison
e Successful innovation of Mizone Pro

(1) *“Like-for-like New Danone” sales growth Aspame: Asia, Pacific, Africa, Middle-East
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) EDP NORAM: -2.2%®
INTEGRATION ON TRACK; EARLY SIGNS OF RECOVERY

= Yogurt Yogurt: US retail resilient

= Plant-based « Market share gains despite highly competitive category

Coffee creamers « Strong growth in plant-based yogurts, Smart calories, Greek, Family nutrition

» Premium Dairy
Coffee creamers: robust sales growth

Fresh Foods
« Strong market fundamentals

Plant-based (food, beverages & nutrition): positive growth
« Reacceleration of refrigerated beverage category: >3% growth
* Very strong sales growth for Vega & So Delicious frozen desserts

Premium Dairy: continued pressure due to industry oversupply of organic milk
« Seeking opportunities to spur demand
 Proactively reallocating supply into emerging growth areas

(1) “Like-for-like New Danone” sales growth
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L) EDP INTERNATIONAL: -2.3%®
BACK TO FUNDAMENTALS; EXPAND YOUNG & LOCAL BRANDS

Expand young and local brands: high single-digit growth

= Europe
® Latam
cis Latam: strong growth outside Brazil
= Aspame - Good performance in Mexico offset by steep decline in Brazil

- Major transformation program in Brazil to regain momentum in 2018

CIS: solid growth in a tough context

Europe: continued work on turnaround

- Europe excl. Alpro: slight sequential improvement in some countries
- Early positive results on Activia’s innovations

- Danone brand relaunched (Spain in September; France in October)
- Alpro: continued growth momentum at high single-digit growth

@@ I |
?ﬁe )| ame. v
(T J I Y @

(1) “Like-for-like New Danone” sales growth Aspame: Asia, Pacific, Africa, Middle-East
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Q3 HIGHLIGHTS

KEY TAKE-AWAYS 2017 GUIDANCE
v - : .
!mproved. pgrformaqce in the third quarter; RECURRING EPS GROWTH
increase in like-for-like sales
AT CONSTANT EXCHANGE RATE
v'  Continued execution against our strategic > 12%
priorities
* Accelerating growth Based on:
* Maximizing efficiencies ¢ Moderate LFL® sales growth
» Allocating capital with discipline « Sustained recurring operating margin improvement LFL®

v’ 2017 guidance reiterated,;
on track to achieve 2020 objectives

(1) *“Like-for-like New Danone” sales growth
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Q3 IMPACT OF CURRENCIES & SCOPE

Q3 2017 EDP International EDP Noram Specialized Nutrition

Reported sales growth -0.3% +105.7%

+13.9% +2.8% +16.6%
Currency -3.2% -4.6% -3.3% -4.4% -3.7%
WhiteWave base effect +6.2% +121.4% -0.6% -0.3% +17.0%
Scope of consolidation -1.1% -8.9% +0.0% +0.0% -1.4%

« Like-for-like New ~2.3% ~2.2% +17.8% +7.6% +4.7%
Danone » sales growth
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CHANGES IN EXCHANGE RATES

FX Impact
on Net Sales Q3 Q8 L7 e QS 15 (@)

United States Dollar -1.0% -4.9%

Argentine Peso -0.7% -17.7%
Turkish Lira -0.5% -19.8%
Indonesian Rupiah -0.4% -6.4%
Chinese Renminbi -0.3% -5.0%
British Pound -0.2% -5.4%
Egyptian Pound -0.2% -52.5%
Russian Ruble 0.1% 4.1%

Japanese Yen -0.1% -12.3%
Hong Kong Dollar -0.1% -5.7%
Others -0.3%
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Financial indicators not defined in IFRS

Additional indicator of like-for-like changes: “like-for-like New Danone” changes

Since completion of WhiteWave acquisition, WhiteWave and Danone’s activities have been combined and are generating synergies. Separate reporting
of WhiteWave and Danone in their pre-acquisition forms thus no longer reflects their real performance. In consequence, Danone has decided to monitor
and then report its performance by integrating the contribution of WhiteWave as a whole to its organic growth from the time of the acquisition by using
an additional indicator - “like-for-like New Danone” changes.

This indicator is a variation on the ”like-for-like” changes indicator used by Danone, such variation integrating WhiteWave’s performance starting at the
date of acquisition:

» for periods in previous years compared, and
« based on WhiteWave reported data after restatement to allow comparison with Danone data.
This indicator is used starting with the second quarter of 2017 and running through the end of 2018.

Danone does not pubilish like-for-like New Danone changes for prior periods given the way they are computed. Finally, Danone does not monitor internally
nor publish like-for-like changes and will not do so until year-end 2018. Like-for-like changes would not reflect accurately the Company’s real
performance, which is reflected in like-for-like New Danone changes and, by extension, the difference between like-for-like changes and like-for-like New
Danone changes would not accurately reflect the contribution of WhiteWave and its companies to the real performance.

These indicators are calculated as follows:

Like-for-like changes in sales and recurring operating margin reflect Danone's organic performance and essentially exclude the impact of:
* changes in consolidation scope, with indicators related to a given fiscal year calculated on the basis of previous-year scope;

« changes in applicable accounting principles;

 changes in exchange rates, (i) with both previous-year and current-year indicators calculated using the same exchange rates (the exchange rate
used is a projected annual rate determined by Danone for the current year and applied to both previous and current year), and (ii) correcting
differences caused by the exceptional volatility of inflation in countries that are structurally subject to hyperinflation, which would otherwise distort any
interpretation of Danone’'s organic performance.
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Financial indicators not defined in IFRS

Since inflation in Argentina—already structurally high—accelerated further in 2014, in particular following the sharp, steep devaluation of the peso in
January, using an identical exchange rate to compare 2014 figures with those for the prior year did not accurately reflect Danone's organic performance
in that country. As a result, the Company fine-tuned the definition of like-for-like changes to include in its exchange-rate impact the differences caused
by the exceptional volatility in structurally hyperinflationary countries. Danone has been applying this methodology, which was applicable only to
Argentina, starting from the release of 2014 full-year results. This methodology led to (i) limiting the inflation of price and cost of goods sold per kilo to their
average level over three years and (i) capping Recurring operating margin at its prior-year level; this methodology has been applied to each division
operating in Argentina. With respect to 2014, adjustment for the full year was recorded in the fourth quarter of 2014.

End of the special treatment of over-inflation in Argentina: In light of the normalization of the economic and monetary situation in Argentina observed
since the beginning of 2017 and confirmed in Q3 2017, it is no longer justified to limit the inflation of price and to cap recurring operating margin in that
country, as described above. As a result, when reporting third-quarter 2017 sales, Danone has ended its special treatment of over-inflation in Argentina
with effect from January 1, 2017. As a reminder, this special treatment of over-inflation in Argentina and its suspension have no impact on reported
figures.

“Like-for-like New Danone” changes (or “Like-for-like including WhiteWave starting April 2017’ changes) in sales and recurring operating margin reflect
the organic performance of Danone and WhiteWave combined. This indicator corresponds to like-for-like changes for Danone and WhiteWave
combined, considering the activity of WhiteWave as a whole by integrating its companies during the fiscal years prior to and following their acquisition in
April 2017:

* from April 1 to December 31 for periods compared until 2017 included;

» from January 1 to December 31 for periods compared in 2018.

WhiteWave Base effect corresponds primarily to the contribution of WhiteWave over the period from July 1 to September 30, 2016.
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Financial indicators not defined in IFRS

Recurring operating income is defined as Danone’s operating income excluding Other operating income and expenses. Other operating income and
expenses is defined under Recommendation 2013-03 of the French ANC (format of consolidated financial statements for companies reporting under
international reporting standards), and comprises significant items that, because of their exceptional nature, cannot be viewed as inherent to its recurring
activities. These mainly include capital gains and losses on disposals of fully consolidated companies, impairment charges on goodwill, significant costs
related to strategic restructuring and major external growth transactions, and costs related to major crisis and major litigations. Furthermore, in connection
with IFRS 3 (Revised) and IAS 27 (Revised) relating to business combinations, the Company also classifies in Other operating income and expenses (i)
acquisition costs related to business combinations, (ii) revaluation profit or loss accounted for following a loss of control, (i) changes in earn-outs relating
to business combinations and subsequent to acquisition date.

Recurring operating margin is defined as Recurring operating income over Sales ratio.

Non-recurring results from associates include significant items that, because of their exceptional nature, cannot be viewed as inherent to the recurring
activity of those companies and distort the reading of their performance. They include primatrily (i) capital gains and losses on disposal and impairment of
Investments in associates, and (i) when material, non-recurring items as defined by Danone included in the net income from associates.

Recurring net income (or Recurring net income - Group Share) corresponds to the Group share in the consolidated recurring net income. The recurring
net income measures Danone’s recurring performance and excludes significant items that, because of their exceptional nature, cannot be viewed as
inherent to its recurring performance. Such non-recurring income and expenses mainly include other income and expenses, non-recurring results from
associates, capital gains and losses on disposals and impairments of Other non-fully-consolidated entities and tax income and expenses related to non-
recurring income and expenses. Such income and expenses excluded from Net income are defined as Non-recurring net income and expenses.

Recurring income tax rate measures the income tax rate related to Danone’s recurring performance and corresponds to the ratio Tax income and
expenses related to recurring income and expenses over Total Recurring net income.

Recurring EPS (or Recurring net income - Group Share, per share after dilution) is defined as Recurring net income over Diluted number of shares ratio.

Free cash-flow represents cash-flows provided or used by operating activities less capital expenditure net of disposals and, in connection with IFRS 3
(Revised), relating to business combinations, excluding (i) acquisition costs related to business combinations, and (i) earn-outs related to business
combinations and paid subsequently to acquisition date.

Free cash-flow excluding exceptional items represents free cash-flow before cash-flows related to initiatives deployed within the framework of the plan to
generate savings and adapt Danone’s organization in Europe.

Net financial debt represents the net debt portion bearing interest. It corresponds to current and non-current financial debt (i) excluding Liabilities related
to put options granted to non-controlling interests and (i) net of Cash and cash equivalents, Short term investments and Derivatives — assets managing
net debt.
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