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Forward-Looking Statements Dean.

F O O D s

Some of the statements made in this presentation are “forward-looking” and are made pursuant to the safe harbor provision of the
Private Securities Litigation Reform Act of 1995 including statements relating to: (1) projected sales (including specific product lines
and the company as a whole), price realization, profit margins, net income, earnings per share, free cash flow and debt covenant
compliance, (2) our regional and national branding 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 commodity
prices, milk production and milk exports, (5) our cost-savings 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, and (10) possible repurchases of shares of our common stock. These statements involve
risks and uncertainties that may cause results to differ materially from those set forth in this presentation. 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 commaodities 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 adjusted 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 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 or a committee thereof 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 or such committee. 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. Certain non-GAAP financial measures
contained in this presentation, including adjusted diluted earnings per share, free cash flow, adjusted EBITDA, consolidated adjusted
operating income and consolidated adjusted net income, 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 on our
website at www.deanfoods.com. \ 3
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Q2 2015 Highlights Dean.
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* Adjusted EPS of $0.33,
better than previous
guidance; 4th consecutive

quarter of improving Q215 Q214 Q2 YoY
financial results Adj. Operating Income* $67 ($6) $73
* Adjusted operating income Adj. Net Income* $32 ($13) $45
of $0.10 per gallon
Adj. Diluted EPS* $0.33 ($0.14) $0.47
* Highest gross profit & per
gallon operating income YTD FCF* $224 ($28) $252

since 2012

_ $ in millions, except per share data
* DairyPure® launched

successfully in Q2

* YTD FCF of $224M due to
operating results, lower
working capital and 2014 tax
refund received in Q1

*See Reconciliation of Non-GAAP Financial Measures in the press release earnings tables for computation
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Lower Raw Milk Costs Remaining Stable Dean.

EFO O DS

Class | Mover (per cwt)

January 2014 — September 2015 (monthly) Sep
* Q2 costs down 6% vs. Q1

* Q2 costs down 33% YoY

$21.48
$22.02
$23.64
$23.65
$24.47
$22.86
$23.02
$23.87
$23.63
$24.19
$24.06
$22.53
Forecast

* Expect Q3 costs to increase
4% sequentially

$18.58

$16.24
$15.56
$15.50
$15.83
$16.14
$16.53
$16.28
$16.35

Jan Feb Mar Apr May Jun Jul Aug Sept Oct Nov Dec Jan Feb Mar Apr May Jun Jul Aug Sept

Quarterly Average 2013-2015

FY 13: $18.84; +8% FY 14: $23.29; +24%
-30%YoY
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Margin over Milk

* Margin over milk in Q2
declined sequentially
despite marginally
Increasing costs

* Q2 margin over milk
declines to its more
historic norm
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Dean.
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Private Label Retail Price Less Class | Raw Milk Cost
Conventional White Milk Gallons

i Margin over
Class | Raw Milk Milk

Price per Gallon

- $1.80
| Milk: $1.53
$2.20 over Milk: $ | 5175
- $1.70
$2.00 A Class | Raw

Milk Price L $1.65
$1.80 - \ | $1.60
- $1.55

$1.60 -
- $1.50
$1.40 A - $1.45
- $1.40

$1.20 -
I III | $1.35
$1.00 - L $1.30

2012 2013 2014 2015

SourcelRI, USDA. Class | mover converted at 11.6 gallons per cwt
Chart is a 90 day rolling average



Total Volume Performance

YoY Volume
Growth

Q2 2014: -
* Total volume performance in Q32014: -

line with expectations 8‘1‘ ggig :
Q2 2015: -

* Fluid milk volumes impacted
by category declines,
channel dynamics and rate
realization strategy on
branded products

727
703
685
699
685
674

(millions of gallons)

Q1 Q2 Q3 Q4 Q1 Q2
2013 2014 2015

Note: Total Dean Foods volume excluding WhiteWave and Morningstar
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Fluid Milk Category; Dean Foods Share Dean.
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[l Dean Fluid Milk Share JJUSDA Fluid Milk Volume YoY [l IRI Fluid Milk Volume YoY

* Category volumes
improving YoY with
retail price declines

* Dean Foods balancing
share with operational
performance

2013 2014 2015

Source: IRl through June 28, 2015
Based on USDA data through May 2015



Branded White and Flavored Milk Performance

Q2 launch of DairyPure®
supported by increased
advertising & promotional
spend

Price gap vs. private label
declined a penny,
sequentially, to $0.77 in Q2

Branded white milk portfolio
Improving, despite volumes
down 4%*

Brand mix flat
year-over-year, with lower
prices at retail, but declines
50bps* sequentially

Year-over-year TruMoo®
volumes up 4.8% in
MULO+C-store

Dainy Pure

f@‘

* Adjusted for label switch by a large club channel customer

Meadow
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Creamland (¥
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DairyPure®: A Successful Launch and a Winning

" Dean
Proposition Over the Long Term
Only Company Able to Offer a National Fresh Dairy Solution
While Continuing to be Endorsed by Regional Brands
CONSUMER CATEGORY CUSTOMERS COMPANY
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Milk Category: Secular Headwinds May be Abating Dean.

Birthrate

2
Births
o,
1 A 1.4%
/ Fertility
[¢] rate”
o
A 0.6%
== Change from
previous year
-2
Recessions ——
eI EE— v v 0 v
2000 10
“Rate per 1,0 en, ages 15-44
Source: Cente: ase Control and Prevention THE WALL STREET JOURNAL.

US births rose 1.4% in 2014 vs 2013;
marks first increase since 2007

Milk Alternatlves

Organic, plant based & almond category
growth slowing since early 2014

EFO O DS

Cereal Consumptlon

S}

Cereal declines decelerating in 2015

Protein
8 0z. Calories Total Fat Protein Calcium
Serving (grams) (grams) % dv
Lowfat 110 2.5g 8¢ 30%
Milk
Almond 60 2.5 1g 45%
Milk

Source: National Dairy Council

Health conscious consumers looking for
natural, high protein foods
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Milk Category: Historic Volume Trends Dean.

* Per capita
consumption and
volume performance
Impacted by post
recession headwinds

* Sales represent all milk except flavored

A Source: USDA/ERS, Dairy Data; MilkPEP

EFO O DS

Bl MM Gallons of White Milk Sales* Bl Year-over-year Volume Growth

2000 2001 2002 2003 2004 2005 2006 2007 2008 2009 2010 2011 2012 2013 2014

2000 2001 2002 2003 2004% 2005 2006 2007 2008 2009 2010 2011 2012 2013 2014

Il Weight per Capita (in Pounds) Bl Year-over-year Per Capita Consumption
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Taking Actions for the Long Term
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Dean.
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Building on Strengths Through Focusing on Our Advantages

Revenue
Management

+ Discipline & tools
drive pricing decisions

* Analytics & insights
that lead to better
decisions for Dean
Foods & for our
customers

National
Brands

» Dean Foods is the
ONLY producer with a
national footprint and
the ability to launch
fresh milk national
brands

e Success with TruMoo®
has met/exceeded our
expectations

Operations
Efficiencies

Optimization:
Consolidation of
network provides
long-term opportunity

Cost: Continuing to
reduce cost & shrink
through continuous
improvement

Logistics
Costs

* Frequency: Focus on
filling trucks &
optimizing deliveries

» Technology:
Increased use of
routing tools, software
& in-cab safety
solution
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Adjusted Operating Income* Dean.
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Q2 gross profit per gallon
up 3.9 cents, sequentially

Q2 gross profit per gallon
up 28% versus prior year

Benefits of improved price
realization and declining
shrink costs offset volume
deleverage and incremental
operating costs

Per gallon

Q2 adjusted operating
income of $67 million, 10
cents a gallon

Q1 Q2 Q3 Q4 Q1 Q2

2014 2015

$ millions, except per gallon
A

* See Reconciliation of Non-GAAP Financial Measures in the press release earnings tables for computation
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Q2 2015 Adjusted P&L* Dean.

Q2 $ B/(W)
$ millions, except EPS ‘15 vs Q2 ‘14
Adjusted Gross Profit $496 $96
Selling & Logistics 340 (5)
G&A 88 (17)
Total Adjusted Operating Costs 428 (22)
S o 7
Adjusted EBITDA 107 73
Interest Expense 17 (2)
Taxes @ 38% 19 (27)
Adjusted Diluted EPS $0.33 $0.47

$ in millions, except EPS

* See Reconciliation of Non-GAAP Financial Measures in the press release earnings tables for computation



Strong Free Cash Flow* Performance

* Strong free cash flow
performance reflects strong
operating results, commodity
cost declines, and lower
working capital investment

e YTD 2015 includes $56
million associated with the
2014 tax refund

15
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Six months ending

June 30, 2015 June 30, 2014
Net Cash Provided

by Continuing $272 $25
Operations
Net Capital ($48) ($53)

Expenditures

Free Cash Flow

Provided by
Continuing $224 ($28)
Operations

$ in millions

* See Reconciliation of Non-GAAP Financial Measures in the press release earnings tables for computation
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Net Debt Levels Decline Dean.
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| Net Debt
* Q2 net debt declined to $734 ($ Millions)

million and represented the
third sequential quarterly
improvement

* Q2 total leverage improved
more than a full turn to 2.30
times net debt to EBITDA*
and is over 2 full turns lower
than the end of 2014

* This favorable trend
highlights our proven ability
to rapidly de-lever on the
strength of our cash
generating business

2014 2015

2.75x 3.62x 4.23x 4.48x 3.35% 2.30x
Total Net Debt/EBITDA*

*Net debt is total long-term debt less all cash on hand. Consolidated EBITDA is calculated in accordance with our credit
agreement. Current credit agreement does not contain a total net debt EBITDA financial maintenance covenant.
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Opportunities to Drive Total Shareholder Return Dean.

* Improved financial

performance and strengthened

balance sheet provide
opportunities to drive further
shareholder value

EFO O DS

Invest in Base
Business

Invested

Excess Cash

Distributed

Share

Dividend
Repurchase
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Sl]mmary and Looking Ahead

» Expect Q3 adjusted diluted EPS of between $0.17
and $0.27 per share

e Continuing to build on strengths through focusing
on our cost & commercial opportunities

* Improving operating results, favorable trends within
the category & benefits associated with DairyPure®
provide opportunities to drive total shareholder
return






