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Disclaimer

A Thispresentation contains certain forward -looking statements concerning Danone . In some cases, you can identify these forward -
looking statements by forward -looking words, such asoesti maexemeotdii ci@pprartejéept amiont ena®j,ect i
Obel i eovfeodr,ecagtidodanacaewt, | ooofkoor,e soeleick, @lmay 6 shoubdoalodar gemiog hd wi, I[olco,ul d
Opredioctodt i ooenyi nancd d 6 onf i dhemegatve 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 .

A Although Danone believes its expectations are based on reasonable assumptions, these forward -looking statements are subject to
numerous risksand 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 0 Ri E&ct gacton of Danonedd
Registration Document (the current version of which isavailable on www .danone .com) .

A Subject to regulatory requirements, Danone does not undertake to publicly update or revise any of these forward -looking
statements . Thisdocument does not constitute an offer to sell, or a solicitation of an offer to buy Danone securities.

A All references in this presentation to Like-for-like (LFL)changes, recurring operating income, recurring operating margin, recurring
net income, recurring income tax, recurring EPSand free cash flow correspond to financial indicators not defined in IFRS Please
refer to the FY 2019 results press release issued on February 26, 2020 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 isdetailed inthe annual registration document .

A 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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CEOQO introduction
What you will hear from us today

We é

A made strong progress in 2019 with the execution of our strategic priorities despite headwinds

Aclose a 5 -year cycle with a strong strategic and financial track record

A start a new cycle towards our 2030 goals

A massively accelerate our investments to shape a fully climate -powered business model

A update our 2020 objectives, recognizing this year as pivotal towards 2030

Aare committed to disciplined capital allocation to create and share long -term sustainable value

A are fully confident we are taking the right steps to create a virtuous cycle that fuels a superior growth
model and unlocks sustainable value further and faster
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2019 performance aligned to our business, brand and trust model
Committed to responsible value creation

Our business model Our brand model

Recognized superior
environmental
performance

Earnings
delivery

IMPACT PEOPLES
HEALTH

LOCALLY
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MANIFESTO

BRANDS :
recurring EPS growth

in 2019

CDP ranking
among top -6 worldwide
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Strong progress in 2019

Broad -based S_.tep Chaf‘ge Recqrd All-time high
In recurring recurring .
LFL sales growth . . cash conversion
operating margin EPS level

15.2% 3850 § 9.9%

+76bps . FCF / net sales
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Closing 2019 with strong financial track record
Strong recurring EPS growth delivery
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-+50%

Recurring

EPS growth
In 5 years

2009 2014 2019
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