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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 [FRS. 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 IFRS. 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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CLOSING A YEAR OF SOLID GROWTH ACROSS REGIONS AND CATEGORIES

ﬂ;\ ?r North America +8.90/0
\ & Europe +5.2%
+1.8%

LFL sales growth in 2022 Rest of the World +] 0 1%
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CLOSING A YEAR OF STRONG PROGRESS ON MANY FRONTS

GOVERNANCE AND LEADERSHIP

« Renewal of the Board of directors by the next AGM: composed of highly experienced members of which a majority of current 90% of
and/or former CEQ/CFU - N independence
« Refreshed Executive Committee with more focus and clearer accountabilities at the Board!

- Better alignment of management incentives, both short and long-term

STRATEGY AND EXECUTION
« Closing a year of solid growth with all geographies and categories contributing 105 hps of
« Significant reinvestments behind our capabilities, products and brands reinvestments
« Progress toward better execution, from R&l and Operations to Marketing and Sales in H2 22 vs LY
=
CAPITAL ALLOCATION §
« Clear capital allocation priorities leading to more agile allocation and portfolio decisions — E
« Proactive closure or disposal when no credible turnaround plan & =
w ik
]

1Excluding Employee representatives, subject to the next AGM on April 27t 2023



WINNING WHERE WE ARE =
DRIVING OUR CORE PORTFOLIO - RESILIENT AND COMPETITIVE GROWTH INNORAM ~ =={*)

Delivering resilient and competitive growth Actively managing our P&L to fuel growth
Gross margin AP EAE . ! l )
elight
+8l90/0 +0l50/0 +20b|]8 H192 ‘ e9 S
like-for-like volume/mix total Noram
sales growth vs LY vsLY market share vs LY H2 22 o Stepped-up OIKOS ACTIVIA
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WINNING WHERE WE ARE e
DRIVING OUR CORE PORTFOLIO - STRONG PERFORMANGE IN IMF CHINA

Sustaining growth and competitiveness Building further resilience into the model

N )
Mid single-digit +000ups Aptamil New GB nnovation
like-for-like sales growth vs LY total IMF market share vs LY % ‘"ﬂ ,EE registration pipeline
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WINNING WHERE WE ARE
TRANSFORMING OUR EDP PORTFOLIO IN EUROPE

Driving better activation and Greater focus on Streamlining and focusing
shelf execution functionality our portfolio
éﬁ Egﬂfrtllgr;?}[[llt\ya{&cr]used consumer ‘ ) Benefit-driven portfolio g_'\ From 10+ to 5 brands in focus

" EENET Fibers range ACTIVIA Actimél DANONe

e o
B Do ly & |
e - —

7 e

) .. | En= == e Double-digit growth s’ YoPRO ~—"
Bdid - 4 ! Positive volumes ’
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WINNING WHERE WE ARE
ACCELERATING WINNING PLATFORMS WITH DISPROPORTIONATE FOCUS AND INVESTMENTS

é Slu(, Delight ST[_] K Boosting Medical Nutrition

Clinical _ Product _  Capacity
studies development expansion

¢. $70m capex to expand capacities
In winning mixes

‘ o e ‘
ALMOND
(REAMER
»

V-

y ‘
h@ o

Coffee creamers RTD coffee
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EXPANDING WHERE WE SHOULD BE AND SEEDING THE FUTURE
BUILDING ON OUR STRENGTHS, WITH A FOCUS ON RETURNS AND VALUE CREATION

Exploring new avenues Increasing portfolio Expanding adult nutrition portfolio
of growth in Plant-based relevance and reach to new segments and occasions

AR

Ol
eSS

Aol
COCONUT

& L )

Expanding the yogurt portfolio to Leveraging the Danacol engine Healthy ageing and adult nutrition expansion
Indulgence and functionality Awareness against cardiovascular risks Post-hospital recovery, food supplements
Combining Danone know-how with Launch of Danacol+ in Italian pharmacies Leveraging Danone’s capabilities in China: R&, local
Plant-based expertise end of 2022 under a new food form manufacturing, digital and market access
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MANAGING OUR PORTFOLIO
COMMITTED TO OUR PORTFOLIO ROTATION PLAN

PORTFOLIO ROTATION COMMITMENT

MANAGE OUR PORTFOLIO
ACTIVELY PRUNING AND STRENGTHENING OUR PORTFOLIO

RECENT
DISPOSALS veGa @

Committed to all our categories
L D <k g

Value creation imperative in everything we do
(keep. buy or sell)

RECENT
ACQUISITIONS | EES=m-.
%

P We will keep pruning - No sacred cows
REALFOOD
| 1

SCOPE FOR PORTFOLIO ROTATION EQUIVALENT T
~10% OF NET SALES

Extract from March 2022 Capital Market Event

PROGRESS TO DATE

- EDP Russia

HORIZON
|ORGANICY

B Horizon Organic / Wallaby in the US

vilh%;léi(, Argentina Waters business

%% Fresh Dairy JV in China
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Juergen ESSGr “Keeping one feed a day Is
Chief Financial Officer S o
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BROAD-BASED LFL GROWTH ACROSS CATEGORIES AND GEOGRAPHIES
Q4 2022 LFL SALES GROWTH REACHING +7.0%

Europe +4.0%

North America +9.71% @ o

+1.6% +1.1% +4.4%,
Rest of the World +9.8%

Note: all data in like-for-like

—

( ADDED SUGAR | 143 CALOREs —

|0 ADDED SUGAR | 143 CALORIES
| ADDID SUGAR | 130 CALOnmy

vopRo YOPRO | YoPRO | yoPRo
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Q4 SALES BRIDGE
STRONG REPORTED SALES GROWTH OF +12.3%

REPORTED GROWTH +12.3% |

+11.1% €7,007m
+5 3%, +0.0% -0.4% -3.1%
. of which . | LFL GROWTH
+3.7% from currencies EXCL. EDP RUSSIA: +7.4%
=
=
=
04 2021 Currency Scope EDP Russia Volume/mix Price 04 2022 E
Net Sales and others LFL growth? excl. EDP Russia? excl. EDP Russia? Net Sales E

—
(4]

TIncludes IAS 29 and contribution to growth from hyperinflation geographies; 2 incl. EDP Belarus



EUROPE
SOLID PRICE-LED GROWTH; PORTFOLIO CHOICES WEIGHING ON VOLUMES

04 DEVELOPMENTS FY 2022 KEY FIGURES
« Mid to high-single digit growth in Specialized Nutrition driven by Aptamil in FY 22 NET SALES €8.8bn
Infant Nutrition and Fortimel in Adult Nutrition LIKE-FOR-LIKE SALES GROWTH +5.2%
: . . . . . : Volume-Mix / Price -1.2% 1 +6.4%
« Low single-digit growth in EDP amid continued portfolio transformation Y 22 RECURRING OPERATING MARGIN e
« Portfolio choices and temporary delivery suspensions weigh on EDP and Reported change -307 bps

Waters volumes
LFL SALES GROWTH BY QUARTER

+11%
5% 510, 00%

+35% +4.0%
+28% I I I

.

— 6.1%
- 0121 0221 0321 Q421 Q122 Q222 Q322 0422
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Note: all data in like-for-like



EUROPE - FOCUS ON EDP VOLUMES
ACTIVELY TRANSFORMING OUR PORTFOLIO TO RECONNEGT WITH VALUE CREATION

EDP EUROPE - VOLUME/MIX HISTORICAL EVOLUTION

REIGNITION PHASE

Transformation
pace in line with

.50% of
volcume de((:]line 04 22
out of choice 2
Before 2020 ! Covid period 01-03 2022 04 2022 H12023 H2 2023 2024 onwards
Brand and portfolio rationalization Rebalanced portfolio, Core & Functionals
Core ranges renovation Superiority obsession, in Reno and Inno
Refocused A&P investments Incremental A&P investments
Execution step-up Shelf reinvention / expansion

1.2017-2019 period; 2. Linked to portfolio choices and temporary delivery suspensions
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NORTH AMERICA
CONTINUED STRONG AND COMPETITIVE GROWTH MOMENTUM

04 DEVELOPMENTS FY 2022 KEY FIGURES
« Double-digit growth in EDP led by Coffee creations and Yogurt FY 22 NET SALES €6.7bn
« Top brands International Delight, Activia, Oikos and Silk continue to drive ;LTUEH;Z:;;";EGSBALES el T /8893/;
performance FY 22 RECURRING OPERATING MARGIN 10.1%
« Double-digit growth in Waters; normalization in Specialized Nutrition Reported change 72 bps
— LFL SALES GROWTH BY QUARTER
g & +11.2%
+8.9% +9.7%
s 5.2% ‘3% +58% +55% =
ol
QFR'ENDS ‘f - L N 0121 Q221 Q321 0421 Q122 0222 Q322 Q422 =

Note: all data in like-for-like
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CHINA, NORTH ASIA AND OCEANIA

CONTINUED SOLID GROWTH LED BY SPECIALIZED NUTRITION AND EDP

Q4 DEVELOPMENTS

« Continued competitive growth in IMF China on a high base, led by Aptamil;
continued good momentum in Adult and Pediatric Specialties

« Mizone still penalized by covid-related mobility restrictions
« Double-digit growth in Japan, led by Activia, Danone and Oikos

C ol
Bl BEMR  Iwwe

12/\)51 L,LTF“:';F'&JJD%HJ Qm .
{7 Vet Y

Note: all data in like-for-like

FY 2022 KEY FIGURES

FY 22 NET SALES €3.4bn
LIKE-FOR-LIKE SALES GROWTH +6.7%
Volume-Mix / Price +4.9% / +1.8%
FY 22 RECURRING OPERATING MARGIN 30.2%
Reported change -99 bps

AEHNRE S Ve 3 ™

LFL SALES GROWTH BY QUARTER

0

+19.3%
+15.3%
+10.0% +6.8%
1 30, I +3 3% +3 4%

Q121 0221 Q321 Q421 Q122 Q222 Q322 Q422

. 0 9%
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REST OF THE WORLD
STRONG PRICE-LED GROWTH ACROSS GEOGRAPHIES

04 DEVELOPMENTS FY 2022 KEY FIGURES
« Resilient volume/mix despite strong pricing: -0.7% in FY22 excl. EDP Russia FY 22 NET SALES €8.7bn
« Double-digit growth in Latin America with all categories contributing \L/LTUEH;T;:/";;CSBMES SROWTH o :10:8;:
« Strong competitive growth in Indonesia driven by both Aqua and SGM FY 22 RECURRING OPERATING MARGIN 6.6%
« Actively fixing underperforming platforms P il
‘ LFL SALES GROWTH BY QUARTER
J oo 135
; ‘ +10.0% +9.8%
i +6.3% +1.0% =
LINJ| N\ y” INI 1.3% - EI
;" Q121 Q221 Q321 Q421 Q122 Q222 Q322 Q422 s

20

Note: all data in like-for-like



FY 2022 RECURRING OPERATING MARGIN
RESILIENT OPERATING MARGIN IN A HIGHLY INFLATIONARY ENVIRONMENT: 58BPS REINVESTED

REPORTED: -154 BPS

Scope, FX and others! Margin from Reinvestments in Overheads before
operations product, capabilities reinvestments 2
and A&P
13.7% -20 bps -159 bps

e +83 bps 1999,

c.+570bps  Vol, mix and price Zoom on H2 2022 456 bps
c.-/30bps  COGS effect net from efficiencies —
-105 bps
FY 2021 FY 2022
Recurring Recurring
operating margin operating margin

lIncludes IAS 29 and contribution to growth from hyperinflation geographies and effects from other income and expenses; 2Mostly driven by Local First savings
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EPS BRIDGE
RECURRING EPS UP +3.6% VS. LY

+2 6% £€3.43
£331 are 0% [
" |
€294 +0.9%
]
-3.3%
FY 2021 FY 2021 Operational Financing Tax, associates, Scope Currency FY 2022
Reported EPS Recurring EPS Performance minorities and and others' Recurring EPS

TIncluding IAS 29

share-buyback

£1.48

FY 2022
Reported EPS
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DISCIPLINED CAPITAL ALLOCATION
FOCUS ON HEALTHY BALANGE SHEET, SUSTAINABLE VALUE CREATION AND SHAREROLDER RETURNS

FREE CASH FLOW NET DEBT ROIC

€2.1on e 8.9,

8.1%
€10.5bn 10 1
8.5%
Disciplined, growth-oriented €1U.1bn £1.94 £1.94
capital allocation I I

€0.9hn capex 2020 2021 2022 2020 2021 2022 2020 2021 2022
=
&=
=
2 5 Net debt / Disciplined resource allocation Stable %
=X EBITDA and returns mindset pay-out ratio =
-

N
(JL)

1Subject to the next AGM on April 27, 2023



2023 GUIDANGE IN LINE WITH MID-TERM TARGETS

LFL Sales Growth
+3 to +5%

OIKOS

STRONGER MAKES
Recurring Operating Margin s TER
Moderate improvement e T
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Expand where ¥ Seed Manage our
we should be the future portfolio

AAL
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Win where
We are

JUR KEY ENABLERS

CULTURE

CAPABILITIES

SUSTAINABILITY

COST COMPETITIVENESS

DO IT THE
DANONE WAY

\

DANONE

ONE PUANET . ONE HEALTH

Certified

Corporation

ENTREPRISE A MISSION,
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RECONNECTING SUSTAINABILITY AND BUSINESS PERFORMANCE
MORE FOCUSED COMMITMENTS ON HEALTH, NATURE, PEOPLE & COMMUNITIES

SOBRESS & L4
S THROUG,,

AN UPDATED SUSTAINABILITY Sz,
COMPASS FOCUSING ON

IMPACT, SERVING OUR

BRINGING Vg
HEALTH THROUGH
FOODTO AS MANY

MISSION ano
PERFORMANCE
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MOVING TO THE FRONT FOOT
2023, A YEAR OF ACCELERATION

Outperform

our markets

ACCELERATE
Perform

in line with our markets

focus of

Renew - FIX AND SEED

Danone

Underperform

2022 2025 and heyond
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Q4 2022 SALES BY GEOGRAPHICAL ZONE

04 net sales

Like-for-like
growth

Volume/Mix

Price

EUROPE

€2,145m

+4.0%

-5.9%

+9.9%

NORTH
AMERICA

€1,759m

+9.1%

-2.1%

+11.8%

CHINA, NORTH
ASIA & OCEANIA

€817m

+3.4%

+2.1%

+1.3%

REST OF
THE WORLD

€2,285m

+9.8%

-1.2%

+11.0%

COMPANY

€1,007m

+1.0%

-4.4%

+11.3%
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04 2022 SALES BY CATEGORY

04 net sales

Like-for-like
growth

Volume/Mix

Price

<
€3,887m

+1.6%

-6.9%

+14.1%

€2,147Tm

+1.1%

-0.3%

+1.5%

€972m

+4.4%

-5.0%

+9.4%

COMPANY

€1,007m

+1.0%

-4.4%

+11.3%
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04 2022 SALES BY GEOGRAPHICAL ZONE BY CATEGORY

EUROPE NORTH CHINA, NORTH REST OF COMPANY
AMERICA ASIA & OCEANIA THE WORLD
(
C 3
% Sales €1,014m €1,624m €85m €1,163m €3,887m
LFL growth +2.2% +11.1% +15.5% +1.6% +1.6%
@ SPECIALIZED NUTRITION
Sales €749m €12m €659m €668m €2,141m
- LFL growth +1.8% -17.6% +3.1% +13.9% +11%
o WATERS
Sales €382m €64m €712m €454m €972m
LFL growth +1.5% +12.8% -10.3% +9.4% +4.4%
/s COMPANY
» Sales €2,145m €1,759m €817m €2,285m €7.007m
LFL growth +4.0% +9.1% +3.4% +9.8% +1.0%
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FY 2022 SALES BY GEOGRAPHICAL ZONE

FY net sales

Like-for-like
growth

Volume/Mix

Price

EUROPE

€8,773m

+5.2%

-1.2%

+6.4%

NORTH
AMERICA

€6,712m

+8.9%

+0.5%

+8.3%

CHINA, NORTH
ASIA & OCEANIA

€3,428m

+6.1%

+4.9%

+1.8%

REST OF
THE WORLD

€8,748m

+10.7%

-4.1%

+14.8%

COMPANY

€27,661m

+1.8%

-0.8%

+8.1%
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FY 2022 SALES BY CATEGORY

FY net sales

Like-for-like
growth

Volume/Mix

Price

<
€14,799m

+5.8%

-4.3%

+10.2%

v

€8,319m

+10.0%

+3.8%

+6.2%

O

€4,543m

+10.5%

+2.2%

+8.4%

COMPANY

€27,661m

+1.8%

-0.8%

+8.1%
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FY 2022 SALES BY GEOGRAPHICAL ZONE BY CATEGORY

EUROPE NORTH CHINA, NORTH REST OF COMPANY
AMERICA ASIA & OCEANIA THE WORLD
(
o
% Sales €4,058m €6,085m €340m €4,316m €14,799m
LFL growth +1.6% +8.1% +12.4% +6.8% +5.8%
@ SPECIALIZED NUTRITION
Sales €2,958m €376m €2,431m €2,554m €8,319m
- LFL growth +8.6% +15.6% +9.3% +11.8% +10.0%
o WATERS
Sales €1,75Tm €251m €656m €1,879m €4,543m
LFL growth +8.5% +19.0% -4 4% +18.6% +10.5%
/s COMPANY =
N Sales €8,773m €6,7112m €3,428m €8,748m €27,661m §
LFL growth +5.2% +8.9% +6.1% +10.1% +1.8% =
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Q4 AND FY 2022 SALES BY GEOGRAPHICAL ZONE

— 2022 — —042022—

Like-for-like sales growth

Contribution to growth from
hyperinflation geographies

Currency and others!

IAS 29 impact

Scope

Reported sales growth

Like-for-like sales growth

Contribution to growth from
hyperinflation geographies

Currency and others!

IAS 29 impact

Scope

Reported sales growth

TExcluding IAS 29

EUROPE
+4.0%
+0.0%

-0.7%
+0.0%
-0.0%
+3.3%

EUROPE
+5.2%
+0.0%

-0.1%

+0.0%
+0.0%
+5.2%

NORTH AMERICA
+9.7%
+0.0%

+12.2%
-0.0%
+0.0%

+21.9%

NORTH AMERICA
+8.9%
+0.0%

+12.8%
+0.0%
-1.0%

+20.6%

CHINA, NORTH
ASIA & OCEANIA

+3.4%
+0.0%

+1.6%
+0.0%
+0.1%
+5.2%
CHINA, NORTH
ASIA & OCEANIA
+6.7%

+0.0%

+1.1%

+0.0%

+0.2%
+14.0%

REST OF
THE WORLD

+9.8%
+5.3%

+3.4%
-1.0%
-0.0%
+11.5%
REST OF
THE WORLD
+10.7%

+4.0%
+5.0%
-0.9%
-0.1%
+18.7%

TOTAL

+1.7%
+3.9%

-0.3%
+0.0%

+12.3%

+1.2%

+5.4%
-0.3%
-0.2%

+13.9%
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CHANGES IN EXCHANGE RATES

% total FY 2022 FY 22 vs FY 21 (avg) 04 22 vs 04 21 (avg)

E=  United States Dollar 21.5% +12.3% +12.1%

Chinese Renminbi 1.3% +1.1% -0.1%

BN |ndonesian Rupiah 5.8% +8.1% +2.1%

B Russian Ruble 5.6% +19.9% +29.5%

== British Pound 5.4% +0.8% -2.3%

Bl Mexican Peso 4.3% +13.2% +18.2%
8 Hong Kong Dollar 2.1% +11.6% +11.9%

. Argentine Peso 2.5% -17.9% -26.8%

B+ Canadian Dollar 2.5% +8.3% +4.4%

mmm  Polish Zloty 2.4% -2.6% -2.3%

Brazilian Real 2.4% 11.2% +18.4% _

Turkish Lira 2.3% -39.6% -22.1% g
® Japanese Yen 1.4% -5.9% -9.1% E

(2]
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RECURRING OPERATING MARGIN

£ million
FY 2021 FY 2022
Margin (%) Margin (%) Reported Like-for-like

Europe 1,291 15.5% 1,088 12.4% -307 bps -291 bps

North America 603 10.8% 679 10.1% -12 bps -13 bps

China, North Asia & Oceania 940 31.2% 1,037 30.2% -99 bps -121 bps

Rest of the World 504 6.8% 513 6.6% -29 bps -61 bps
Essential Dairy & Plant-based 1,355 10.4% 1,207 8.2% -219 bps -229 bps
Specialized Nutrition 1,634 22.6% 1,799 21.6% -97 bps -84 bps
Waters 348 8.8% 310 8.2% -63 bps -128 bps
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NON-RECURRING NET INCOME

£ million
FY 2021 | FY2022 | Change 2022 vs 2021
Recurring net income 3,331 3,371 +40
Non-recurring net income (241) (1,246) (1,005)
- Costs related to Local First
2 Operating income (1,080) (1,234) (154) and Russia impairments
% Total Financial expenses H (20) (25)
3
E Income tax 2572 64 (189)
5 . -
= - - Mengniu disposal in 2021 and unwinding
Net income from associates 018 (63) (641) of remaining minority investments in 2022
Non-controlling interests (3) (6) (3)
Reported net income 1,924 959 (965)
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Note: Net income group share



BALANCE SHEET

£ million
— ASSETSM ———— — LIABILITIES ———
31/12/21 31/12/22 31/12/21 31/12/22
Intangible assets Shareholders’ equity
Net debt(?)
Other assets
Other liabilities
Working capital Working capital

=
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39,353 40,521 39,353 40,521

=
(—]

M Excluding assets included in net debt | @ Net of cash, cash equivalents, marketable securities, other short-term investments and financial instrument asset



TAX RATE DEVELOPMENT

£ million
I e
Total income tax (reported) (589) (718)
Reported tax rate 29.5% 42.4%
Non-current income tax(! 252 64
o T
Underlying tax rate 21.4% 21.3%

(0 Tax related to non-current items
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CASH-FLOW STATEMENT

£ million
. an P am
Recurring operating income 3,331 3,311
Financial income (267) (291)
Income tax on operating and financial income (841) (841)
Non-current income net of tax (824) (1,190)
Depreciation and amortization 1,265 1,863
Net change in provisions / Deferred taxes 419 (201)
Dividend received from equity accounted affiliates 23 21
Net change in interest income (expense) (1) 2
Expense related to stock options and GPS 12 25
(Gains) losses on disposal of property, plant and equipment and financial investments (31) 18
Other components of net income with no cash impact 31 44

Cash flows provided by operating activities, excluding changes in net working capital “ 2,886
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CASH-FLOW STATEMENT

£ million

am
Change in working capital 351 11

Cash flows from operations 3,474 “

Cash flows provided by operating activities, excluding changes in net working capital

Capital expenditure (1,043) (873)
Proceeds from the sale of industrial assets 46 30

Business acquisitions and other investments, net of cash and cash equivalent acquired (300) (100)
Proceeds from the sale of business 1,834 206
Change in long-term loans and other long-term assets 24 (12)

Cash flows used in investing activities and disposals ““
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CASH-FLOW STATEMENT

£ million

Cash flows used in investing activities and disposals ““

Increase in capital and additional paid-in capital

Purchases of treasury stock (net of disposal) (801] 0
Perpetual subordinated notes issued or repaid during the period (43) (18)
Dividends paid to Danone shareholders (1,261) (1,238)
Transactions with non controlling interests* (136) (153)
Net cash flows on hedging derivatives 2 4
Bonds issued or raised during the period 1,100 600
Bonds repaid during the period (1,919) (1,682)
Increase (decrease) in other current and non-current financial debt (124) (1,032)
Increase (decrease) in other short-term investments (1,492) 1,535
ot tovs st o vemgzes | o L
Effect of exchange rate and other changes H8 112
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“Including dividends and capital increase
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EBITDA CALCULATION

£ million

Depreciation, amortization and impairment of property, plant and equipment and intangible assets 1,265 1,863
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