FIRST SUPPLEMENT DATED 15 MARCH 2018
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DANONE
€16,000,000,000
Euro Medium Term Note Programme

This prospectus supplement (the ""Supplement'") constitutes a first supplement to and must be read
in conjunction with the Base Prospectus dated 20 October 2017 established by Danone (the
"Issuer™ or ""Danone™) in relation to its € 16,000,000,000 Euro Medium Term Note Programme
(the ""Programme"") which received visa no. 17-563 from the Autorité des marchés financiers (the
"AMF') on 20 October 2017 (the '"Base Prospectus™). Terms defined in the Base Prospectus
have the same meaning when used in this Supplement.

Application has been made for approval of this Supplement to the AMF in its capacity as competent
authority pursuant to Article 212-2 of its Réglement Général which implements the Prospectus
Directive in France.

This Supplement has been prepared for the purpose of giving information with regard to the Issuer
and the Notes to be issued under the Programme additional to the information already contained or
incorporated by reference in the Base Prospectus pursuant to Article 16.1 of the Directive
2003/71/EC of the European Parliament and of the Council of 4 November 2003 as amended
(which includes the amendments made by Directive 2010/73/EU) and Article 212-25 of the AMF
General Regulations (Reglement général de I’ AMF).

To the extent there is any inconsistency between (a) any statement in this Supplement or any
statement incorporated by reference into the Base Prospectus by this Supplement, and (b) any other
statement in or incorporated by reference in the Base Prospectus, the statements in (a) above will
prevail.

Save as disclosed in this Supplement to the Base Prospectus, there has been no other significant
new factor, material mistake or inaccuracy relating to information included in the Base Prospectus
which is capable of affecting the assessment of Notes issued under the Programme since the
publication of the Base Prospectus.

This Supplement has been produced for the purpose of amending and supplementing the following
sections of the Base Prospectus:

— Cover Page;

— Risk Factors;

— Important Notice;

— General Description of the Programme



— Documents incorporated by reference;
— Recent Developments;

— Form of Final Terms; and

— General Information.

The Base Prospectus and this Supplement are available without charge during normal business
hours on any weekday at the registered office of the Issuer and the specified office of the paying
agent(s) where copies may be obtained. Such documents will be published on the website of (i) the
Autorité des marchés financiers (www.amf-france.org) and (ii) the Issuer (www.danone.com).

The date of this Supplement is 15 March 2018.


http://www.amf-france.org/
http://www.danone.com/
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COVER PAGE

The antepenultimate paragraph of the cover page of the Base Prospectus is hereby deleted and
replaced with the following:

"The long term debt of the Issuer is currently rated Baal (stable outlook) by Moody’s Investors
Services ("Moody’s") and BBB+ (stable outlook) by S&P Global Ratings ("S&P"). Each of
Moody’s and S&P is established in the European Union and is registered under Regulation (EC)
No. 1060/2009 on credit rating agencies (as amended) (the "CRA Regulation™). Each of Moody’s
and S&P is included in the list of credit rating agencies registered in accordance with the CRA
Regulation published on the European Securities and Markets Authority’s website
(www.esma.europa.eu/supervision/credit-rating-agencies/risk) as of the date of this Base
Prospectus. Notes issued under the Programme may be rated or unrated. The rating, if any, will be
specified in the relevant Final Terms. Where an issue of Notes is rated, its rating will not necessarily
be the same as the rating assigned to the Issuer. The relevant Final Terms will specify whether or
not such credit ratings are issued by a credit rating agency established in the European Union and
registered under the CRA Regulation. Credit ratings are subject to revision, suspension or
withdrawal at any time by the relevant rating organisation. A rating is not a recommendation to
buy, sell or hold securities and may be subject to suspension, change or withdrawal at any time by
the assigning rating agency."



RISK FACTORS

The paragraph "Risk Factors relating to the Issuer” on page 3 of the Base Prospectus is deleted and
replaced as follow:

"Please refer to pages 24 to 38 of the 2017 Document de Référence as defined under section
"Documents incorporated by reference™ herein which are incorporated by reference in this Base
Prospectus and include the following:

- risks associated with Danone's business sector;

- risks associated with Danone's strategy;

- risks associated with Danone's organization and operation; and

- financial market risks "



IMPORTANT NOTICE

The following paragraphs are inserted after the paragraph "This Base Prospectus does not constitue
an offer of, or an invitation by or on behalf of the Issuer, the Dealers or the Arranger to subscribe
for, or purchase, any Notes" set out on page 15 of the Base Prospectus:

"MIFID Il product governance / target market — The Final Terms in respect of any Notes will
include a legend entitled "MIiFID Il Product Governance" which will outline the target market
assessment in respect of the Notes and which channels for distribution of the Notes are appropriate.
Any person subsequently offering, selling or recommending the Notes (a "distributor’") should
take into consideration the target market assessment; however, a distributor subject to MiFID Il is
responsible for undertaking its own target market assessment in respect of the Notes (by either
adopting or refining the target market assessment) and determining appropriate distribution
channels.

A determination will be made in relation to each issue about whether, for the purpose of the MiFID
Product Governance rules under EU Delegated Directive 2017/593 (the ""MIiFID Product
Governance Rules™), any Dealer subscribing for any Notes is a manufacturer in respect of such
Notes, but otherwise neither the Arranger nor the Dealers nor any of their respective affiliates will
be a manufacturer for the purpose of the MiFID Product Governance Rules. "



GENERAL DESCRIPTION OF THE PROGRAMME

The paragraph "Rating" on page 23 of the section "General Description of the Programme" of the
Base Prospectus is hereby deleted and replaced with the following:

"The long term debt of the Issuer is currently rated Baal (stable outlook) by Moody’s Investors
Services ("Moody’s") and BBB+ (stable outlook) by S&P Global Ratings ("S&P"). Each of
Moody’s and S&P is established in the European Union and is registered under Regulation (EC)
No. 1060/2009 on credit rating agencies (as amended) (the "CRA Regulation™). Each of Moody’s
and S&P is included in the list of credit rating agencies registered in accordance with the CRA
Regulation published on the European Securities and Markets Authority’s website
(www.esma.europa.eu/supervision/credit-rating-agencies/risk) as of the date of this Base
Prospectus. Notes issued under the Programme may be rated or unrated. The rating, if any, will be
specified in the relevant Final Terms. Where an issue of Notes is rated, its rating will not necessarily
be the same as the rating assigned to the Issuer. The relevant Final Terms will specify whether or
not such credit ratings are issued by a credit rating agency established in the European Union and
registered under the CRA Regulation. Credit ratings are subject to revision, suspension or
withdrawal at any time by the relevant rating organisation. A rating is not a recommendation to
buy, sell or hold securities and may be subject to suspension, change or withdrawal at any time by
the assigning rating agency."



DOCUMENTS INCORPORATED BY REFERENCE

Paragraphs (a) to (c) of the section "Documents Incorporated by Reference™ appearing on page 24
of the Base Prospectus are hereby deleted and replaced with the following:

() the sections referred to in the table below included in the 2016 Document de Référence in
the French language?, filed with the AMF on 17 March 2017 under n°D.17-0183, which
contains the audited consolidated annual financial statements of Danone for the financial
year ended 31 December 2016 (the ""2016 Document de Référence™);

(b) the sections referred to in the table below included in the 2017 Document de Référence in
the French language?, filed with the AMF on 12 March 2018 under n°D. 18-0116, which
contains the audited consolidated annual financial statements of Danone for the financial
year ended 31 December 2017 (the "*2017 Document de Référence');

The cross-reference table appearing on pages 24 to 27 of the Base Prospectus is hereby deleted and
replaced by the following:

2017 2016
Prospectus Regulation — Annex I1X Dogurpent i DoElmerit
Référence de
Référence

A9.2 STATUTORY AUDITORS

A9.2.1 Names and addresses of the issuer's auditors for the Pages 6 to 7
period covered by the historical financial information
(together with their membership in a professional body).

A9.2.2 If auditors have resigned, been removed or not been re-
appointed during the period covered by the historical
financial information, details if material.

A9.3 RISK FACTORS

A9.3.1 Prominent disclosure of risk factors that may affect the
issuer's ability to fulfil its obligations under the securities | Pages 24 to 38
to investors in a section headed "Risk Factors"

A9.4 INFORMATION ABOUT THE ISSUER
A9.4.1 History and development of the Issuer:

A9.4.1.1 the legal and commercial name of the Issuer; Page 6

A9.4.1.2 the place of registration of the Issuer and its registration

number; Page 6

! The English language translation of the 2016 Document de Référence may be obtained without charge from the website of the Issuer
(www.finance.danone.com). For ease of reference, the page numbering of the English language translation of the 2017 Document de
Référence is identical to the French version. This English language translation is not incorporated by reference herein.

2 The English language translation of the 2017 Document de Référence may be obtained without charge from the website of the Issuer
(www.finance.danone.com). For ease of reference, the page numbering of the English language translation of the 2017 Document de
Référence is identical to the French version. This English language translation is not incorporated by reference herein.



2017 2016
Prospectus Regulation — Annex X Dogument ot DBl
Référence de
Référence
A9.4.1.3 the date of incorporation and the length of life of the
. L Page 6
Issuer, except where indefinite;
A9.4.1.4 the domicile and legal form of the Issuer, the legislation
under which the Issuer operates, its country of
incorporation, and the address and telephone number of Page 6

its registered office (or principal place of business if
different from its registered office).

A9.5

BUSINESS OVERVIEW

A9.5.1

Principal activities:

A9.5.1.1 A brief description of the Issuer's principal activities

stating the main categories of products sold and/or
services performed; and

Pages 13 to 19

A9.5.1.2

The basis for any statements in the registration document
made by the Issuer regarding its competitive position

Page 8 (23th
and 24"
references of
the table of
paragraph 1.2)

A9.6

ORGANISATIONAL STRUCTURE

A9.6.1

If the issuer is part of a group, a brief description of the
group and of the issuer's position within it.

Pages 23 and
87

A9.9

ADMINISTRATIVE, MANAGEMENT, AND
SUPERVISORY BODIES

A9.9.1

Names, business addresses and functions in the issuer of
the following persons, and an indication of the principal
activities performed by them outside the issuer where
these are significant with respect to that issuer:

(a) members of the administrative, management or

(a) Pages 209,
225, and 228 to

supervisory bodies; 239
(b) partners with unlimited liability, in the case of a (b)- ot
7 N . Applicable
limited partnership with a share capital.

A9.9.2 Administrative, Management, and Supervisory
bodies conflicts of interests
Potential conflicts of interests between any duties to the
. . 2 Pages 215 to
issuing entity of the persons referred to in item 9.1 and 218

their private interests and or other duties must be clearly
stated. In the event that there are no such conflicts, make
a statement to that effect.

A9.10

MAJOR SHAREHOLDERS




2017 2016
Prospectus Regulation — Annex IX DOR%?‘QEEES(E Docg;nent
Référence
A9.10.1 To the extent known to the issuer, state whether the
issuer is directly or indirectly owned or controlled and by Pages 298 to
whom and describe the nature of such control, and g 301
describe the measures in place to ensure that such control
is not abused.
A9.10.2 A description of any arrangements, known to the issuer,
the operation of which may at a subsequent date result in Page 303
a change in control of the issuer.
A9.11 FINANCIAL INFORMATION CONCERNING THE
ISSUER'S ASSETS AND LIABILITIES,
FINANCIAL POSITION AND PROFITS AND
LOSSES
A9.11.1 Historical Financial Information
Audited historical financial information covering the Pages 74 to 136 pages 68 —
latest 2 financial years (or such shorter period that the 9137
issuer has been in operation), and the audit report in
respect of each year.
(a) balance sheet; Pages 76-77 Pag(;sl70 )
(b) income statement; Page37;4 it P:SSSGSS
(c) cash flow statement; and Page 78 Page 72
(d) accounting policies and explanatory notes PEEESEN O Le Pag1e§575 i
A9.11.3 Auditing of historical annual financial information Pages 132 to | Pages 136 -
136 137
A9.11.5 Legal and arbitration proceedings
Information on any governmental, legal or arbitration
proceedings (including any such proceedings which are
pending or threatened of which the issuer is aware), Pages 50. 51
during a period covering at least the previous 12 months gnd 13’0
which may have, or have had in the recent past,
significant effects on the Issuer and/or group's financial
position or profitability, or provide an appropriate
negative statement.
A9.12 MATERIAL CONTRACTS
A9.12 A brief summary of all material contracts that are not
entered into in the ordinary course of the issuer's
business, which could result in any group member being Page 51

under an obligation or entitlement that is material to the
issuer's ability to meet its obligation to security holders
in respect of the securities being issued.
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The cross-reference table, in connection to WhiteWave acquisition, appearing on page 27 of the
Base Prospectus is hereby deleted.
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RECENT DEVELOPMENTS

The section "Recent Developments" appearing on pages 65 to 77 of the Base Prospectus is
supplemented by incorporing the following:

1. On 20 February 2018, S&P has revised Danone's outlook to stable outlook.

12



FORM OF FINAL TERMS

The section "Form of Final Terms" set out on pages 89 to 99 of the Base Prospectus is supplemented
by the following introductory paragraph:

[MIFID Il product governance / Professional investors and eligible counterparties only target
market — Solely for the purposes of [the/each] manufacturer['s/s’] product approval process, the
target market assessment in respect of the Notes, taking into account the five categories referred to
in item 18 of the Guidelines published by ESMA on 2 June 2017 has led to the conclusion that: (i)
the target market for the Notes is eligible counterparties and professional clients only, each as
defined in MiFID Il and (ii) all channels for distribution of the Notes to eligible counterparties and
professional clients are appropriate. Any person subsequently offering, selling or recommending
the Notes (a "distributor) should take into consideration the manufacturer['s/s'] target market
assessment; however, a distributor subject to MiFID 11 is responsible for undertaking its own target
market assessment in respect of the Notes (by either adopting or refining the manufacturer ['s/s']
target market assessment) and determining appropriate distribution channels.]

Part B, item 6 of the "Form of Final Terms" is deleted and replaced by :

6. "'[Floating Rate Notes only - HISTORIC INTEREST RATES

(1) Details of historic [LIBOR/EURIBOR/CMS Rate/ replicate other as specified in the
Conditions] rates can be obtained from [Reuters]]

(i) [Benchmarks: Amounts payable under the Notes will be calculated by
reference to [®] which is provided by [e]. As at [e], [®]
[appears/does not appear] on the register of
administrators and benchmarks established and
maintained by the European Securities and Markets
Authority pursuant to Article 36 of the Benchmark
Regulation (Regulation (EU) 2016/1011) (the
"Benchmark Regulation™). [As far as the Issuer is
aware, the transitional provisions in Article 51 of the
Benchmark Regulation apply, such that [e] is not
currently required to obtain authorisation or
registration.]]]"
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GENERAL INFORMATION

The section "General Information” on pages 100 to 102 of the Base Prospectus is amended as
follows:

1.

Paragraph (4) is deleted in its entirety and replaced by the following:

"Except as disclosed in this Base Prospectus, there has been no significant change in the
financial or trading position of Danone or the Group since 31 December 2017."

Paragraph (5) is deleted in its entirety and replaced by the following:

"Except as disclosed in the section "Recent Developments" herein, there has been no material
adverse change in the prospects of Danone or of the Group since 31 December 2017."

Paragraph (9)(ii) is deleted in its entirety and replaced by the following:

"the published annual report of the Issuer, the audited non-consolidated and consolidated
accounts of the Issuer for the two financial years ended 31 December 2016 and 2017;"

Paragraph (13) is deleted in its entirety and replaced by the following:

"PricewaterhouseCoopers Audit and Ernst & Young Audit have audited and rendered an
unqualified audit report on the consolidated financial statements of Danone for the year
ended 31 December 2016 and 31 December 2017 prepared in accordance with IFRS as
adopted by the European Union. PricewaterhouseCoopers Audit and Ernst & Young Audit
are regulated by the Haut Conseil du Commissariat aux Comptes, duly authorised as
Commissaires aux comptes and members of the Compagnie Régionale des Commissaires
aux Comptes de Versailles."

A paragraph (17) is added:

"Amounts payable under the Floating Rate Notes may be calculated by reference to
EURIBOR or LIBOR which are respectively provided by the European Money Markets
Institute ("EMMI") and ICE Benchmark Administration Limited ("ICE"). As at the date
hereof, the EMMI and ICE do not appear on the register of administrators and benchmarks
established and maintained by the European Securities and Markets Authority pursuant to
Article 36 of the Benchmark Regulation (Regulation (EU) 2016/1011) (the "Benchmark
Regulation™). As far as the Issuer is aware, the transitional provisions in Article 51 of the
Benchmark Regulation apply, such that EMMI and ICE are not currently required to obtain
authorisation or registration registration (or, if located outside the European Union,
recognition, endorsement or equivalence). The relevant Final Terms in respect of an issue of
Floating Rate Notes may specify the relevant benchmark, the relevant administrator and
whether such administrator appears on the ESMA register referred to above."
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PERSONS RESPONSIBLE FOR THE INFORMATION GIVEN IN THE SUPPLEMENT

We declare, to the best of our knowledge (having taken all reasonable care to ensure that such is
the case), that the information contained in this Supplement is in accordance with the facts and
contains no omission likely to affect its import.

Danone
17, Boulevard Haussmann
75009 Paris
France

Duly represented by:
Cécile Cabanis

Executive Vice-President, Chief Financial Officer, IS/IT, Cycles & Procurement

Authorised Signatory
pursuant to to a board resolution dated as of 18 October 2017

AUTORITE
DES MARCHES FINAMCIERS

AIXIF

Autorité des marchés financiers

In accordance with Articles L.412-1 and L.621-8 of the French Code monétaire et financier and
with the General Regulations (Reglement général) of the Autorité des marchés financiers
("AMF'"), in particular Articles 212-31 to 212-33, the AMF has granted to this Supplement the
visa n° 18-086 on 15 March 2018. This Supplement has been prepared by the Issuer and its
signatories assume responsibility for it.

In accordance with Article L.621-8-1-1 of the French Code monétaire et financier, the visa has been
granted following an examination by the AMF of "whether the document is complete and
comprehensible, and whether the information it contains is coherent™. It does not imply that the
AMF has verified the accounting and financial data set out in it and the appropriateness of the issue
of the Notes.

In accordance with Article 212-32 of the General Regulations (Réglement Général) of the AMF,
any issue or admission to trading of securities under this Supplement will require the publication
of Final Terms.
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