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Disclaimer

Thisdocument contains certain forward -looking statements concerning 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 detailed description of these risksand uncertainties, please refer to the section
ORiB&ct om Ban on &kégstration 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 . Thisdocument does not constitute
an offer to sell, or a solicitation of an offer to buy DANONE shares.

All references in this presentation to like-for-like changes, recurring operating income,
recurring operating margin, recurring net income, recurring income tax rate,
recurring EPS,free cash -flow, free cash -flow excluding exceptional items, and net
financial debt correspond to financial indicators not defined by IFRSused by
Danone, which are defined at the end of this presentation .

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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Continued progress on the agenda towards 2020 /

Transition in China
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Continue to build a solid and resilient model
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Waters: Slowdown of the overall NABs category

ELN: Shortterm volatility in a fast changing
regulatory context
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Q3 2016 like -for-like sales growth at +2.1% m
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Q3 2015 Currency Scope & others Volume Value Q3 2016

Reported salesimpacted by currencies (Argentine peso, Britishpound and Mexican peso)



Q3 2016 regional dynamics

Like-for-like sales growth

USA+Canada+CIS

-2. 1% +2.8% +6.8%

U2.2 bn Ul.1 bn 02.3 bn

Europe : Performance impacted by transition in the indirect Chinese ELNchannel
NORAM & CIS: Solid momentum in NORAM / Resilient model in CIS

ALMA : Robust growth pillars with direct China, Mexico and Indonesia
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Q3 2016 category dynamics
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Like-for-like sales growth
+2.2% -0.1% +1.7% +9.7%
02.7 bn 01.2 bn 01.2 bn 00.4 bn
(2.3)% (0.1)% (0.4)%
w/o China: w/o indirect China :
MSD growth MSD growth
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o Dairy Europe: Progressing in global brands relaunches m
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2016: a key year for global brand relaunches Activia relaunch: a key milestone
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Dairy US: Sustaining the re -acceleration m
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Slid action plansé € to reinforce a stror

0 Dynamic drive of innovations 0 Leader of the yogurt category

with 35.8% MS )

#1 +1.4 ptvsLY

0 Strong media support 0 Fast-growing brands

r New never tasted so good. ‘ E
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Waters: Expanding platforms by leveraging strong
category dynamics

" @

DANONE
Switching trends: new opportunities for growth
40450 bn 40600 bn 40900 bn
2008 2014 2020 E
m Still drinks m Bottled water ® CSDs
Strong performance in key  markets c Continued transition
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evian Stable moarket share
W a 5%
> +20%
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ELN: Leveraging strong fundamentals / Transition m
towards a more sustainable model in China

DANONE
Developing a worldwide leading position @ Converting to direct model
Growing new markets Transition of indirect : & -25%
@ S +10%<1> Major progress in developing .direct model :
already £50% of total Chinese sales

Accelerating Tailored Nutrition
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Local e -commerce

Modern Trade
Cross border e -commerce

Indirect:
Import by traders and F&F
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