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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) commaodity 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, adjusted operating
income and 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, whichiis publicly available on our website at www.deanfoods.com.
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Q3 2015 Highlights Dean.
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* Adjusted EPS of $0.30,
better than previous
guidance; 3rd consecutive

quarter of positive year-over- Q315 Q3 14 Q3 YoY
year growth Adj. Operating Income* $62 $10 $52
* Adjusted operating income Adj. Net Income* $28 ($3) $31
of $0.09 per gallon
Adj. Diluted EPS* $0.30 ($0.03) $0.33
* YTD FCF of $241MM and
YTD adjusted EBITDA of YTD FCF* $241 ($41) $282

$297MM
$ in millions, except per share data

* Repurchase of 3.2MM
shares at average price of
$16.73

*See Reconciliation of Non-GAAP Financial Measures in the press release earnings tables for computation
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Raw Milk Costs Remain Stable Dean.
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Class | Mover (per cwt)
January 2014 — December 2015 (monthly)

Dec
Q3 costs up 4% vs. Q2

[ )
$24.47

Q3 costs down 30% YoY

$23.87
$23.63
$24.19
$24.06
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* Expect Q4 costs to decrease 54 §

1% sequentially given butter B
market & seasonal impacts ‘Al EEEEEELEE

* Expect dairy commodity

markets to remain relatively F @ @ PR RS TP @ PO T

benign over the near term
Quarterly Average 2013-2015

FY 13: $18.84; +8% FY 14: $23.29; +24% FY 15: $16.30; -30%
Q4
-31% YoY

$18.98
$19.92
$22.38
$23.66
$23.51
$23.59
$16.79
Forecast

5.82
$16.38

$
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1Q13 2Q13 3Q13 4Q13 1Q14 2Q14 3Q14 4Ql4 1Q15 2Q15 3Q15 4Q15




Margin over Milk

* Margin over milk
generally flat in Q3

* Margin over milk has
returned to historic levels
with rational pricing by
retailers
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Dean.
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Private Label Retail Price Less Class | Raw Milk Cost
Conventional White Milk Gallons

. Margin over
Class | Raw Milk Milk

Price per Gallon In Grocery

September’s r $1.80
$2.20 Class | Raw Margin over Milk:

Milk Price $1.53 - $1.75
$2.00 \ - $1.70
- $1.65
$1.80 - Iy
- $1.55

$1.60 -
- $1.50
R4 - $1.45
- $1.40

$1.20 -
I I I - $1.35
$1.00 - I II - $1.30

2013 2014 2015

Source: IRI, USDA. Class | mover converted at 11.6 gallons per cwt
Chart is a 30 day average
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Total Volume Performance Dean.
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YoY Total Volume
Performance

* Total volume performance in

Q3 2014: -2%

line with expectations Q4 2014: -2%
Q1 2015: -3%
* Fluid milk volumes impacted (Qr AU <670
: Q3 2015: -2%
by channel dynamics and 21 o
izati 7 699
rate realization strategy on 685 685 674 673 68 g5 .0 ess

branded products

Q2 Q3 Q4 Q1 Q2 Q3
2013 - 2014 2015
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Fluid Milk Category; Dean Foods Share Dean.

* Category volumes
improving YoY with
retail price declines
and other factors

* Maintaining stable
share

EFO O DS

[l Dean Fluid Milk Share JJUSDA Fluid Milk Volume YoY [l IRI Fluid Milk Volume YoY

37.8%

Q1

Q2

Q3

-1.2%

-1.5%

2.9% = 6%
=£.970
-3.3% -3. 8%
-4.3% o

Q4 Q1 Q2 Q3

2013

2014 2013

Source: IRl through September 27, 2015
Based on USDA data through August 2015
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Branded White and Flavored Milk Performance Dean.

EFO O DS

* Price gap vs. private label

declined $0.06 sequentially, . o ‘
(050,72 n O3 Daipy Bure m
o A -

* Branded white milk portfolio
Improving

* Highest branded white milk
dollar share within MULO+
C-store in last three years

* Brand mix flat sequentially
and year-over-year*

* Year-over-year TruMoo®
volumes up 4% in
MULO+C-store

* Adjusted for label switch by a large club channel customer



DairyPure®: A Successful Launch and a Winning

Proposition Over the Long Term

)
Dean.
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We transitioned over 1,000 SKUs across 31 regional dairies to
one National brand, DairyPure®, while retaining regional brands

CONSUMER

» Strong early

awareness and usage
Scores

Consumers are
playing back our key
messages, driving
strong differentiation
VS. competition

CATEGORY

Both retail volume and
velocity have
iImproved since launch

DairyPure® has been
purchased by over
20% of U.S homes

Gains in verticals and
large key grocery
customers

CUSTOMERS

Rationalized over
1,000 UPCs to fewer
than 300 UPCs
nationally

Plans in place for
future cross brand
partnerships

3 National FSls:
240MM cumulative in
circulation

COMPANY

* DairyPure®is now a
leading CPG brand

+ Strong selling story for
our sales organization
and value proposition
for our customers

* Supports our go-to-
market strategy for our
national brands
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DairyPure®: Investing in Our National Brand Dean.
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Annual Measureable Media Spend ($)
* We are making modest
iInvestment in our
brands in excess of
historic run rate

* Investment still well
below other CPG
brands / industry peers

* National media buy will
reach 80% of our target
shopper more than 25
times by the end of

2015
National National National National EIRY . maf“f%
Cereal Plant-based Premium Orange """“’
Brand Beverage Fluid Milk Juice DF Reglonal
Brand Brand Brand Brands
A

Source: Dean Food'’s estimates based on public and private sources
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Continuation of Commercial & Brand Initiatives Dean.

EFO O DS

PAONRS) PAONRS)
Year to Date Balance of Year

* National launch of Conversion of school « Extension of
DairyPure® fluid white milk to DairyPure® DairyPure® to Lactose

milk brand Promotional & Free products

» Expansion of advertising support of * Expansion of TruMoo®
DairyPure® to creams, national brands in nutrient enriched
creamers and half & Year round LTO UPCs dairy products

half
Secure cross

promotional
agreements
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Q3 2015 Adjusted P&L* Dean.

Q3 $ B/(W)
$ millions, except EPS ‘15 vs Q3 ‘14
Adjusted Gross Profit $492 $74
Selling & Logistics 345 (7)
G&A 86 (15)
Total Adjusted Operating Costs 431 (22)
Adjusted Operating Income 62 52
Adjusted EBITDA 101 51
Interest Expense 17 (2)
Taxes @ 38% 17 (19)
Adjusted Diluted EPS $0.30 $0.33

$ in millions, except EPS

* See Reconciliation of Non-GAAP Financial Measures in the press release earnings tables for computation
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Adjusted Operating Income* Dean.

* Q3 gross profit per gallon
up 21% versus prior year

* Q3 adjusted operating
income of $62MM, 9.4
cents a gallon; up 7.9 cents
per gallon vs prior year

Per gallon

Q1 Q2 Q3 Q4 Q1 Q2 Q3

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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Strong Free Cash Flow* Performance

* Strong free cash flow reflects
strong operating results and
reduced working capital

* YTD FCF includes $56 MM
associated with the 2014 tax
refund

)
Dean.
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Nine months ending
Sept 30, 2015 Sept 30, 2014

$ in millions

Net Cash Provided
by Continuing 322 48
Operations

Net Capital

Expenditures 81 89

Free Cash Flow
Provided by
Continuing
Operations

241 (41)

* See Reconciliation of Non-GAAP Financial Measures in the press release earnings tables for computation
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Net Debt and Cash Flow Leverage Dean.
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N Net Debt
* Q3 net debt was $124 million ($ Millions)

lower than the end of 2014

* Q3 total leverage is nearly
two and one half full turns
lower than the end of 2014

* Q3 total leverage
sequentially declined to
2.09x including the $53
million share repurchase

Q1 Q2 Q3 Q4 Q1 Q2 Q3
2014 2015
2.75X 3.62x 4.23x% 4.48x% 3.35x% 2.30x 2.09x

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.



16

Dividends and Share Repurchases

* Maintained our $0.07 per
guarter dividend since
Initiated in Q1 2014

* Opportunistically
repurchased shares in Q1
2014 and Q3 2015

$ in millions YTD 2015
Dividends $20
Share Repurchases $53
Total $73

)]
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FY 2014

$26

$25

$51

Since 2014, we have returned 50% of our free cash

flow to shareholders.
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Sl]mmary and Looking Ahead

* Expect Q4 adjusted diluted EPS of between $0.28 and
$0.38 per share; FY adjusted diluted EPS of between
$1.15 and $1.25 per share

* Expect FY adjusted EBITDA of approximately $400MM

* Significant opportunities to build strong brands, while
focusing on our cost structure and growing our
business across multiple channels, in order to continue
to improve our financial results






