


Forward Looking Statements ’/7

DeanFoods

Some of the statements made -Iipokhhgopresentrat madeaper 8l an wRrivatk Sdcurites Lstigafioa Refoanr Acto r  p r «
of 1995 including statements relating to: (1) our financial forecast, including projected sales (including specific product lines and the company as a whole), total volume,
price realization, profit margins, net income, earnings per share, free cash flow, our leverage ratio and debt covenant compliance, (2) our regional and national branding
and marketing initiatives, (3) our innovation, research and development plans and our ability to successfully launch new products or brands, (4) commodity prices and
other inputs and our ability to forecast or predict commaodity prices, milk production and milk exports, (5) our commercial and cost productivity initiatives, including plant
closures and route reductions, and our ability to achieve expected savings, (6) our planned capital expenditures, (7) the status of our litigation matters, (8) our plans
related to our capital structure, (9) our dividend policy, (10) possible repurchases of shares of our common stock, and (11) potential acquisitions. These statements involve
risks and uncertainties that may cause results to differ materially from those set forth in this presentation, including the risks disclosed in our filings with the Securities and
Exchange Commission. Financial projections are based on a number of assumptions. Actual results could be materially different than projected if those assumptions are
erroneous. The cost and supply of commodities and other raw materials are determined by market forces over which we have limited or no control. Sales, operating
income, net income, debt covenant compliance, financial performance and earnings per share can vary based on a variety of economic, governmental and competitive
factors, which are identified in our filings with the Securities and Exchange Commission, including our most recent Forms 10-K and 10-Q (which can be accessed on our
website at www.deanfoods.com or on the website of the Securities and Exchange Commission at www.sec.gov). Our ability to profit from our branding and marketing
initiatives depends on a number of factors including consumer acceptance of our products. The declaration and payment of cash dividends under our dividend policy
remains at the sole discretion of the Board of Directors and will depend upon our financial results, cash requirements, future prospects, restrictions in our credit agreement
and debt covenant compliance, applicable law and other factors that may be deemed relevant by the Board. All forward-looking statements in this presentation speak only
as of the date of this presentation. We expressly disclaim any obligation or undertaking to release publicly any updates or revisions to any such statements to reflect any
change in our expectations with regard thereto or any changes in the events, conditions or circumstances on which any such statement is based, except as required by
law. Certain non-GAAP financial measures contained in this presentation, including adjusted diluted earnings per share, free cash flow, adjusted EBITDA, net debt, total
leverage, adjusted operating income and other adjusted measures, are from continuing operations and have been adjusted to eliminate the net expense or net gain
related to certain items identified in our earnings press release. A full reconciliation of these measures calculated according to GAAP and on an adjusted basis is
contained in such press release, which is publicly available in the investor relations section on our website.

Q3 Earnings - November 2017







Q3 2017 Highlights ')

DeanFoods

A Continued focus on delivering
long term growth and
shareholder value through our

strategic plan 4 N ( )

A Addressing cost structure and
adding smart volume back into $O 2 O $45 I\/I I\/I
our business )

Adjusted Earnings pe Adjusted Operating
adding new products & brands Share* Income*
to our portfolio

H : *See tables in the earnings release for computation and reconciliations of
A Q3 business ImpaCt of $004 these Non-GAAP measures

EPS due to hurricanes

A Making progress on
commercial initiatives by
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Category & Share Update ’/7

DeanFoods
DF Fluid Milk Share Q4 20157 Q3 QTD 2017
) 40.0 - 5.0

A Overall volume softness in
food industry compounded 38.0 el
by mix shift to private label e - 3.0

347 35.0% 34.8%

A USDA data for QTD through ’ 34:0/0 SR i i 34.1% F 2.0
August shows i 2.2% YoY 84.09 - 1.0
decline in fluid milk category 32.0 L 0.0

A Share decreased 50 bps to 30.0 4 - -1.0
33.6% vs Q2 o

28.0 2.0

A Several new customer wins - -3.0
expected to begin shipping 26.0 1 L 40
late 2017 and early 2018 '

24.01 - 5.0
22.0 - - -6.0
Q4 15 Q116 Q2 16 Q3 16 Q4 16 Q117 Q217 Q3 QTD17

= USDA YoY Growtir=== |RI YoY Growth [} DF Share

Q3 Earnings - November 2017



2

DeanFoods

Cost Productivity Plan to Accelerate

010ss

A YTD shrink improvement of L O P EX 2020

$100M PRODUCTIVITY

10 bps & OEE up 2.5%

A Continued reductions in
frequency driving decreases
in headcount and assets

A $40-50 million of annual
SG&A savings largely in
2018

A Accelerating an integrated

enterprise-wide approach to Dr|V| ng EfflClenCy

productivity initiatives
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Brand Performance ’l

Dean Foods
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Dalry Pure MS A Ice cream category -2% vs
YAG; Dean Foods volume
% lower on reduced promotions

(28
-G

Volume

Velocity

Branded $ share

ORGAN/ |
ALLE A Volume ramping up through
q y year-end; growth potential in

Fr es h fresh DSD for 2018+

Brand Awareness
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Promotional efficiency
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Diversification Efforts Continue
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Dea%oods
A DairyPure sour cream volume &
dollar share up 50 bps vs. PY Q3
A Sour cream volume and ACV
soUR EREam

continues to grow
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A DairyPure extension into single
serve cottage cheese

A High protein on-the-go

convenient snacking
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Q3 2017 Adjusted P&L*

A Q3 adjusted gross profit
per gallon down -2.6%
versus prior year

A Q3 adjusted operating
income of $45 million,
$0.07 per gallon

$ millions, except EPS

Adjusted Gross Profit

Selling & Logistics

GRA*

Total Adjusted Operating Costs
Adjusted Operating Income
Adjusted EBITDA

Interest Expense

Taxes @ 38%

Adjusted Diluted EPS

*See tables in the earnings release for computation and reconciliations of these non-GAAP measures

**Includes adjusted amortization of intangibles

Q3617 $B(/?(\;V)6V‘°i' .
$448 ($45)
(335) 8

(68) 14

(403) 21

45 (24)

84 (26)

(17) 0

(11) 9

$0.20 ($0.17)

$ millions, except per gallon and per share



