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In our capacity as statutory auditor of Danone, and pursuant to a
request from Danone, we hereby present our report on a selection
of Nutrition and Health indicators selected by Danone and identified
by the symbol @ in the document “Nutrition Achievements 2019” of
Danone (hereinafter “the indicators”).

The indicators were prepared under the responsibility of the Danone
Alimentation Science Department in accordance with guidelines pre-
sented in the reporting tools of each Reporting Entity (hereinafter the
“Guidelines”), available on request from the department.

It is our responsibility, on the basis of our work, to express a limited
assurance conclusion on the indicators selected by Danone. The con-
clusions expressed below are solely on the selected indicators and not
on all the Nutrition and Health indicators published in the “Nutrition
Achievements 2019".

Nature and scope of our work

We performed our work in accordance with the professional guidance
issued by the French Institute of statutory auditors (Compagnie nation-
ale des commissaires aux comptes) relating to this engagement and
with ISAE 3000 (Assurance engagements other than audits or reviews
of historical financial information).

We conducted the following work resulting in a limited assurance con-
clusion that the Nutrition and Health indicators, taken as a whole are, in
all material respects, fairly presented in accordance with the Guidelines.

We have assessed the suitability of the Guidelines in terms of their
relevance, completeness, reliability, neutrality and understandability at
parent entity level;

We have verified the implementation of data collection, compilation,
processing and control process to reach completeness and consistency
of the indicators, and obtain an understanding of the internal control and
risk management procedures used to prepare the indicators.
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At parent entity level, we have performed analytical procedures on the
indicators and verified, using sampling techniques, the calculations
and the consolidation of the indicators. Conducted work was based
on interviews with the Danone Alimentation Science Department, in
charge of the establishment and application of guidelines and of the
consolidation of the indicators.

At the level of a representative sample of entities selected by us
(Nutricia Bago Argentina Baby (Argentina), Danone North America
(United States), SA des Eaux Minérales Evian (France), ELN Indone-
sia Baby (Indonesia), Danone Poland (Poland), Danone Dairy Turkey
(Turkey), Danone Hayat (Turkey)) on the basis of their activity, their
contribution to the consolidated indicators, their location and a risk
analysis:

» we conducted interviews to verify that procedures and Guidelines
are properly understood and applied;

= we performed tests of details, using sampling techniques, in order
to verify the calculations and reconcile the data with the supporting
documents.

The selected sample represents on average 20% of the consolidated
turnover of the entities contributing to the selected Nutrition and
Health indicators (which represents 74% of the Group total turnover).

We believe that the sampling methods and sample sizes we have
used, based on our professional judgement, are sufficient to provide a
basis for our limited assurance conclusion; a higher level of assurance
would have required us to carry out more extensive procedures. Due
to the use of sampling techniques and other limitations inherent to
information and internal control systems, the risk of not detecting a
material misstatement in the indicators cannot be fully eliminated.

Conclusion

Based on the work performed, no material misstatement has come
to our attention that causes us to believe that the selection of Danone
Nutrition and Health indicators selected by Danone and identified by
the symbolQ in the Group’s 2019 Nutrition Achievements leaflet, are
not presented fairly in accordance with the Guidelines.

Observation

Without calling into question the above conclusion, we draw your
attention to the following point: the reporting tools and internal con-
trols on the Nutrition and Health indicators were reinforced during
the 2019 financial year. Nevertheless, improvements are still possible
and awareness-raising on the correct application of the procedures
presented in the Guidelines should be continued and controls should
be strengthened.

Neuilly-sur-Seine, June 15th 2020,
One of the Statutory Auditors
PricewaterhouseCoopers Audit

Frangois Jaumain Sylvain Lambert
Partner Partner in charge of the
Sustainability Department

This is a free translation into English of the statutory auditors’ report issued in French and
is provided solely for the convenience of English speaking readers. This report should be
read in conjunction with, and construed in accordance with, French law and professional

standards applicable in France.
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About Danone (www.danone.com)

Dedicated to bringing health through food to as many people as possible, Danone is a leading multi-local food, beverage and nutrition company building on health-focused and
fast-growing categories in three businesses: Essential Dairy & Plant-Based Products, Waters and Specialized Nutrition. Danone aims to inspire healthier and more sustainable eating
and drinking practices, in line with its ‘One Planet. One Health' vision which reflects a strong belief that the health of people and that of the planet are interconnected. To accelerate
the food revolution and create superior, sustainable, profitable value for all its stakeholders, Danone has defined nine 2030 Goals aligned with the Sustainable Development Goals
(SDGs) of the United Nations. Danone commits to operating in an efficient, responsible and inclusive manner, as reflected by its ambition to become one of the first multinationals
certified as B Corp™. With more than 100,000 employees, and products sold in over 120 markets, Danone generated €25.3 billion in sales in 2019. Danone’s portfolio includes
leading international brands (Actimel, Activia, Alpro, Aptamil, Danette, Danio, Danonino, evian, Nutricia, Nutrilon, Volvic, among others) as well as strong local and regional brands
(including AQUA, Blédina, Bonafont, Cow & Gate, Horizon, Mizone, Oikos, Prostokvashino, Silk, Vega).
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