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Building a sustainable ladies's network is not a easy task
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0SUQ90TI20HxDaG1 sZE1EPSOx fFR5cGUIMW==&t=1

[18] FJJ:
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principles)| T #2Z1T EDOJEHAI (principles for conducting business)| [ B 5i 7 &=
(environmental charters) | [@FE « 2525 « B4LE®= (Health Nutrition Food charter)| 72
ENRHY | HFRFOFEERI A SN TN D,

SHROHBH b, & URBZHFITH LATETEY & B0 H 2 LRI BT % R
L] EWVO a7 FEBEfELTETNDH &N,

FoFAE, BEFRER & AERRBRENEIE A AT 5720, 2001 FEnD T4 U= A ]
&) HE) A A B SERT L~V TR L T D,

2006 AEEELARE . [RIFHITAFERIREZEOEWLIZ “Economic and social report” LRIV AT L D
(780 CRMEEELIRE “Sustainability Report” HAfECHFTT 5 K 91272 o fo,, 2008 4N
DERBEEDOTMRITIL, TWET—LNODRD L IR A vy =V NRABNATND,

[To our readers 2008

Annual reports often focus attention on earnings and numbers. But a
business is much more than that. It’s about people and the way they go
about things; it’s abolt=values and challenges;: a shared culture .and-a
common project: Which is why Danone0O8 looks beyond the figures in the hope
of sharing with you some of what makes our experience a special adventure.
The editorial team |

(CRE : —BRICFERIEFIZ < O5E . FROREICES 280 TELND DT, L,
EVRALIFENULEDS > LEZSDHLDEWUF L TVET, EVRAXEIFAMOEES T ZDD
DTHY, FLETRALIIEMEE, Pk, EFLUE. € L THFETRYVEEL T2 =7 &
T, 29 L7cBHA G, 2008 FEDFERMEF T FEZBR DM E LT, Dok
BRI BRI L O D b OO E R L b AR ) LB L TOET,)

Z )OI v a it TR ZIRMT 2 2 L1280 BRSO N & % T

A Z L (Bringing health through food to armaximum number of people.)l T&H5H,

5/ 214 (BERIRFEE)

Z OEEE, EFUIRT D A 2 OFEEE-CREBERREDO T THRRpErTRErE ] Z/AmAT
Seane L, Tha R ad 7O~ N7 Z 2760w AR - BBl o4 2 RS 25 B v
FATH D,

HRANZIE, &7 w20 B LFIFRERE TEER, %, BRE, fHaed, Sia =7 1,
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Z U CTHIBRBRER) (T U CHERE SN DATERRIZBUE L. a0 S OJFERID BARE) CEHAIATRR AT
L YVVZHIRS LTS, ZORMECHESE, FE VR A=y MRHFEROMRA & 55 %
il 2 072, FEAITACIHMETH VD . ZORHIE 2 2 1 BEEME VR A2 =y B LUV TR
FESN D,

Z Ol & BREED 7 2T LV OB TR B S A LN — LR D — % T T —
FICE > THRIEFIENS, 29 L7 mbRIC k0, Hg TR koAl R -t s
L9l oTn g, (FHIFERRE IR LT R ESATEIRANIA R E R 9 2 /)

“danone communities” 77 > KMO#ARK

Z)otE, 730 F 7 THELEE YR [V —v v b EVRR] ~OEENRE
SOREEBLEMEATEZ & 23T, 2007 4, 2 5 L7zt O G TEENIZFr{k L 72 danone
communities 7B Y =7 MBIWEADOEE Y 7 RELH BiTTz,

ZDOZ 7 v RiE, M T Mt BAE O ERR A B RIAGEE — L LT\ 5, FHE BEESA
$130M T, HEHIHEI R —~—7 v b7 7 AR (DHHERLE) W OFEEES — 4%FE OF|[H
DERGET D, 77 KRR T AL MIZ VT 4 - 77U 2L (Crédit Agricole) FE23T-T
Wo, TO7 7 RI7 7 AD—RTROEERER b HE TE, ke b o724 ) A4ED
MREDZITRAS RS OFT N TEIT—5%2 SRS L LTID7 7> FITHERETE 5,
Bl & Y=y /b s EVRANDOEE &N DA TIRD K 9 22 b D72, D b/ Een
0% T~F—~—7 N CEH SN THEERIEZHE T, 750 D 10%23 Y —3/F )L - BRI
BaEIND, ZO10%IFTCADNMRGESNDIZT T X = B AEEROA, D O 90% N HEHE
~DY B = EBREHT,

Fo, 2077 RAHE LIEFET, BRI 2 =7 4 ~ b7 b FaiA 37 b
FRO LD IR TR S5, ZAUE, 1) 2 2 =T (BB ORESGEE, 2) KBERR
DYGEE, 3) AROFRHEE. 1) TR COFEFEH 7 0B RHBIT HRE MR O T T ¢
TALRT KN IRVINE DI, ThD, 7730« X VDS ZOENA L% FOFHE
I%. IR NGO Td D GAIN (Global Alliance for Improved Nutrition) &/%— hJ—3i/v
TEMA TS,

FREO LI 72t D7 7 o REMET HICEE LT, ¥ AR EORRBEELZ T H Z LI
RoTEM, FEIZ99. 8% DRTEB T D7 7 ROMMATERREE & Uiz &9,
7T F % 2009 SEOE T TR, X O%AN T T TV 24T 50 LA Y
HEHEIZBWTIOT 7 v REERT 2 TER,
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)G IN—TDA > FERE

B 31996 FELIR, N a7 APLEICA > RO Wadia ZL— 7 LIREEL . A 2 FIK
DEL A — T — (EAZw RN ET)) Th 5 Britennia 2 H[FrE (M#EHALZEUEL -
50:50) 5 Z Lk o TA ¥ Rifiha h =L T, EREOM, Wadia 7 V—7 & 1345
WX 2oz, X7 & LT, WBIAE OB TA 2 R & B Lo 72D 7203,
Wadia 2358EE(ZZAUHPL L TV =D TH D, Wadia I Press Note 1(A > R{EZELIE#ET S
B RZENF— TG I B ICFEREE 2 L0 AT, FRNTREER T O A o R0
ERMRINT RS20 ETAMR, A v NELE2.2005 BICHIE, ) OERLLTHY v %
LT e, £/ Tiger 77 ROREAZH Y | Wadia 7 /b — 7 BBV AHEZL O <o
TH ) CEREFRTDHEE (¥ Vi Wadia OFFEEG TV o HR—AZZ LD LT 55T
Tiger 77V ROE Ry &KL LS & L) o0 Nu a7 iCdh 208/ ath b
% Avesthagen ft~D~A /U7 ¢ HE (Wadia [ICFRTFTEE R0 o72) BT HHVEAL
TWs

— G TH AT BHEO R TSI BT 2HHEFIDO RN T, FRIANE— 7 — Nl
T4 —AALTE TV, TTIZ2007 4, &/ 32D RTBIcE T o eRry NE¥EE
A 2 REFRWNT $7.63B T Kraflt #LIZ5EHI L TH Y, ME—A > FIZHBWT Wadia 7 /b—7"& D
Britannia @ JV 23 %> CWA LT o7, RicE 507, 200944 H, &7 ALIMETTA T
% Britannia O AHEZ T X ClWadia 7 /V—FIZ%H, A R TOER T v NFEELZFHT &
FIRHCHLS % BE T U= ICBE), A o Rifis CoMSE UM 2 el L, 552 HAT 50 KT
ERT5A v RISl nE - T, ((HEEER 7 - 8+ 9 2H)
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HEEH2: N\VT3

Country background: population

Total population:
144 million - 80% rural
41% aged below 14
Average family size: 4.9

pyramid

>€4.1 a day
(>333Tk)

TYAEROIAREE (1 BAE-YHEFILA 2005 FiEHE) &R

GDP / cap : 600$ a year
(Indon.: 1,200%)
Density 1000 p. / km?2 €2.9-4.1 a day

(233-333Tk)

€2-2.9 a day
(167-232Tk)

€1-2 a day

<€1 a day
(<83Tk)

Sources : 2004 statistical yearbook of Bangladesh, 2005 estimates on total population, household income per day

(T H ) AAREEND)

)

e ST T T 2 DEEE The(Taka, "% ) 13, BXF1LTk=15H

2. NH 114400 A KA D 80% 1T EFEIC RS A O D 41%1% 14 ki, PHOFHREIL 4.9 A
3. EE—AN%7-v GDP X $ 600,

4. N 1000 A SEFFa

Elugra‘» Jamalpur 42 i
‘Naogaon .M'ﬂnanﬂlnglk p\‘

5. eRajsh ahieSirajo anj s
) llshurd| ol angail Jiytiorag

1, B'lmlnpnﬂa ihmnriﬂ. |-5
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HEEHRS : 4/ V9 W—7 BHEHR (EEHBET—2)

Financial highlights in € millions

Change
Income Statement data 2007 2008  2007/2008
Net sales 12,776 15,220 19.1%
Organic growth® +9.7% +8.4% -
Trading operating income 1,696 2,270 33.9%
Trading operating margin 13.27% 14.91% 53 bp®
Current net income (attributable to the Group) 1,185 1,313 E
Net income (attributable to the Group) 4,180 1,313 -
Cash flow data
Cash flow provided by operations 1,430 1,698 -
Capital expenditure (726) (706) -
Purchases of businesses and other investments® (12,100) (259) -
Free cash flow® 984 1,183 20%
Financial position
Net debt 1,261 11,055 -
Stockholders’ equity
(including minority.interests) 9,100 8,700 =
Debt/equity ratio 123.7% 127.1% -
Current per-share data (€£)
Underlying diluted EPS (attributable to the Group) 2.47 2.74 151%™
Dividend per share 11 1.2® 9.1%
Market
No. of shares at Dec.31 C000) 512,851,460 513,802,144 -
Share price at Dec.31(€) 61.40 4318 -
Market capitalization at Dec. 31 (€ millions) 31,500 22,200 -
Personnel
Total employees at Dec.31 76,044 80,143 S
Europe 30,428 30,560 -
Outside Europe 45,616 49,583 -

(1) Like-for-like, i.e., at constant scope of consolidation and exchange rates.

(2) Net of cash acquired.

(3) Cash flow from operations less change in working capital requirement less capital expenditure net of disposals.

(4) Relative to pro forma current net income per share.

(5) To be submitted to the Annual General Meeting of shareholders on April 23, 2009.

90-10-17343 18



FHRBAR 5

Net sales in € millions

BTG N—7T

BFER (£7 4 U MER)

Increase on
like-for-like
By business line 2007 2008 basis
Fresh Dairy Products® 8,299 8,697 +7.7%
Waters 3,535 2,874 +1.9%
Baby Nutrition®® 809 2,795 +17.0%
Medical Nutrition ™ 133 854 +12.7%
GROUP TOTAL 12,776 15,220 +8.4%
(6) After reclassification of Blédina sales in Baby Nutrition.
(7)In 2007 the Baby Nutrition and Medical:Nutrition lines included two months
of business at Numico, acquired on October 31, 2007.
Increase on
like-for-like
By region 2007 2008 basis
Europe 7,670 9,524 +51%
Asia 1,643 1,854 +16.3%
Rest of the world 3,463 3,842 +13.2%
GROUP TOTAL 12,776 15,220 +8.4%
Operating income in € millions
Trading operating income by business line 2007 2008
Fresh Dairy Products 1133 1,224
Waters 480 368
Baby Nutrition 74 489
Medical Nutrition 7 189
Other items 2 -
GROUP TOTAL 1,696 2,270
Trading operating income by region 2007 2008
Europe 1107 1,496
Asia 177 313
Rest of the world 412 461
GROUP TOTAL 1,696 2,270
Sales by business line Sales by region
18% 6% 25% 63%
Baby Medical Rest of Europe
Nutrition Nutrition the world

e

19%
Waters

57%
Fresh Dairy
Products

12%
Asia

19
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HEEHS : F/ TN —TF

Trading operating margin

BABIER (27 4 v MERKRE)

In 2008, operating margin stood at 14.91%, 164 basis points above 2007. At constant scope of
consolidation and exchange rates, group margin was up by 53 basis points.

Change on
like-for-like
Trading operating margin by business line 2007 2008 basis
Fresh Dairy Products 13.7% 14.1% +49 bp
Waters 13.6% 12.8% -153 bp
Baby Nutrition 9.1% 17.5% +230 bp
Medical Nutrition 5.3% 22.1% +149 bp
GROUP TOTAL 13.3% 14.9% +53 bp
Change on
like-for-like
Trading operating margin by region 2007 2008 basis
Europe 14.4% 15.7% +57 bp
Asia 10.8% 16.9% +166 bp
Rest of the world 11.9% 12.0% +1 bp
GROUP TOTAL 13.3% 14.9% +53 bp
Workforce
At December 31, 2008, Danone had 80,143 employees, including 30,560 in Europe,
22,693 in the Americas and 26,890 in the rest of the world.
Employees by business line Employees by region
4% 2% 6% 1%
Medical Corporate Africa/ France
Nutrition J Functions Middle East

90-10-17343

14%
Baby
Nutrition

39%
Fresh
Dairy

Products

41%
Waters

28%

Americas 27%
Rest of
Europe
18%
Rest of 10%
Asia-Pacific China
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HEBEMS : 8§/ VT —T HBER (742 MEHETE)

Sales by region and by business line (% worldwide)

0209.4%
0O557%
24016.0% % 2.5%
0 19.5%
% 838%

W 471%
0 42.5%
% 2.6%

0911%
W 5.4%
% 35%

0O 77.9%
W 4.9%

O 681% Q15.3%
20272% \& %18%
Q21%

% 26%

© FRESH DAIRY PRODUCTS % WATERS 0 BABY NUTRITION ) MEDICAL NUTRITION

Sales by region and by business line (% worldwide) in € millions
O Fresh Dairy ¥4 Waters () Baby % Medical
Products Nutrition Nutrition
Western Europe 4,051 1,161 1,417 641
Central Europe 1,523 212 462 57
Asia-Pacific 144 874 789 47
North America 1,217 72 - 47
Latin America 1,323 528 41
Africa/Middle East 439 27 86
TOTAL 8,697 2,874
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HEEMG6: 53 VRITOHET ST IL—T=4t

1. Grameen Communications
IEFNOIT B, 1997 FFRIZE, VAT LBRAFE, Fy LU= YV a—ar ITHA
(a7

2. Grameen Trust
EAMCBIT D (753 U8 THY) 7pikEh 2 X3 253, 21 E T2, Kosovo, Turkey.
Zambia, Costa Rica., Guatemala. Indonesia., USA. China., India. Mexico 7 & T
Z B, 1989 A,

3. -Grameen Fund
1994 FEIHEEMFIEL LA SN, BEFOSRMBE D O ITME Z 2 1T bk
AVARITDT 7 ) el =X F =2 E~DEEZIT ),

4. Grameen Telecom
B ARIRE AT ), Flo~vA 2707 7 AT U ATWRAEZEA LI AT I HHO F
=g LY —E 2F¥E (Village pay phone ARER) DT v b7 +— &ML TS,

5. Grameen Cybernet Ltd.
NTTTVaTOEEAS U F—Fy M F—E AT 12—, 1996 FFHI,

6. Grameen Shakti/Energy
FEFMEE, HEFRMNHA~OZ RV —T 7B ADMHEREI v a5, BlLofFE
A TRV RRA~D KRR BRI OEAN, ORI EE2R LT 5,

1. Grameen Phone
VD 2 —DEFEEEET U — VDY 62% [Grameen Telecom 78 38% 4747, 1996 H4-AlZ,
YT B0%BEFE LN T ITTVak ROEHRF Y VT THD,

8. Grameen Shikkha/Education
1997 FE AR, BATESA~OEFEEHE O M. BHNEHTOBEEM 0 — 0R72e0EE,
IS ZFREATOE I LY EHRIETHL,

9. .Grameen Knitwear Limited
100% i T o=y UG E S, fEk. dued. R TS 2 pra, BB AT
i LT D,

10. Grameen Solutions
TITIVIN—TORTIERROT 7 Jao—4id, FEIXEF—X REarr
TAT, V7 MNUTRIE TU N =Tl ERNSANOREBRE (FIZT L=
KER) ~OY Y as¥VaVERIEL TV D,

11. Grameen Byabosa Bikash
JEATHUIE D /N ZEE 10T~ — 7 T ¢ o THEREC IR R RE 2 42k, 2001 4EAIIRR,
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HREHT . V- J7oHy F/00IN—TRIERAVAE1— (2008 7 A 16 B HFERK
v e )

[ 755 2ADRMBZ AV T I—T 13, TV RS TR E AL, T e 7 o 20 RT 1
7] THHNDA MV HEDKTS TR 2 (i = 7 255, BUE 120 7 [ELL L CRER
T5. Fu— S UREREMEER, DfmintT THESWEN 2T AARTS CTORRIE & |
%D MEA OFFENE R EI2HOWT, [t T —2 DT 7 PRI VZ,

——HRTIII =TIV N THELCTTN, X ITN—T T EAREHTL X DD

KT N—TDOTEEDE bmld 127 B —nm, BfEERMAERIT6% TLE, 20 1T
D 55% % O DRI — 7N bR EOHE N, RIZ T2EeT ) R RV T 4y 7] IpEDI
RINT F—F2 =3 23%, FLIERFREMD 17%, ERARERMD 5% E VIR T, Zof
THESE R B O, MR 1A B U7 RS R, R Z OB 2k S8
2N EZZTWET - MHEFEORFIZEIRT 51 &V 0 BLEDR LD TH,

—HE, BARTII Y Z L FARMIZ 20% HE T HFEHERETT, 4/ 7 —TD5H%D MA
BRI I Z OV T T 7R Y

M&A SHRDSEMEE TTE, B 1 IZRED I v ValAZdamEnd b Lo Ze T, =& 2
YU NARIZHE LT=DIX, At I v a By 2 o T —70F el -> Tz BT
T Y7 M, AEEEORBRELSEINC L. TEA - va X RERE L, BEEZAD LD
SV HRZE RS TAE L E L, bhubiud 2000 4670 B RIHEICHIE 2 F B IAD | 03 £ 5
WEEE RO E Uiz, YRS TV 20 MART A AT T7e< 20 [ETEMAL TR Y, iR
WEEZILDD LV BE THSET) LTwELR BIOEMHEE e A% ORFEICE
5] EWIFREISH L TA T ATHLENE I NTT, (141K)

WL ), AV RIZBWTFY 2 b E 5050 D JV, A > RY 7Lk« & 7 VRS % 2005 45 10 A 12387,
Haryana "Co T35 gkl i D i 72 C ¥R 2 D, 2008 4F 1 H X 0 FLERFE K Yakult D IFE % Bi4s L C
W5,
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TEEHS : TREDE. 4/ VIFBENDTZ Y FTEXA v R~ (The Economic Times
20094 A29R)

Sa=7V—% ——¢Britannia FENOREZPMEL T T U ADOERRMA I —THD
K AFA v RTGIZRW OB ORI 21 X 4h6H 7,

NUICAREZER DEFEITA &~ FTHEEL, NE—T7— R, £ L TR MU+ —F —DOEHD
77 REAEBE LTV D, Evian SMTH, & Uid Actimel (FaA 4T 4w 78R |
Activa (e A AT 4y 7 T—T)V]E) EWoleT7 T REAMGE DT T —TR-> T 5,

GHCT ) D 10%FTEBMIENTH DL ) v ST TIFHHI E R 7 = R 2 E
S5~ AV U+ —2—8REEA 2 FIZBIT S Evian DT 4 A NV Ea—4—Thd
Narang Hospitality Services & ®#ifz7e JV Zi@ U CHLERTE SN D, SHIZZD VI, A
YROR MY —F—D@Efkt 7 A DB LIEELENT DO TIEARV LBl ST
o

B Y o T N—T1EZ OO Ba— 2 THIZIZ FIPB (A LaRIZ BT DVEIC L 5 g5 —F
(B HES DHEBI, Foreign Investment Promotion Board) (ZHIFEZ L. MME AN & fBHR
HTORA AT D BIARTE,

Z ) UPFHTER LT ONRNE =7 — NEEITCTH D, 2 20074, & U NAT o ZD
BRINE R DR E—7— K 2 —%—Royal Numico % $ 17B TEULL TR, A > K72 & Ol
% C Dumex, Bambix 72 EDT T & FEAYIRTE D [REMENHDH L E X TN D,

(1)

EROEMFIZLD L A v FOMTRETTEZD 3 530 1 IR LA > FERB LONMED
ZIEFEEEIC L > TEHD B, RV THGO T/ NA =T —728 0,

(1)

Z O Britannia ftOFFH 4324 _TC Wadias il ~FBHI L= ik, & TRt
WIZBWTERY y NEENDRHIR L= Z L1275, (1K) |
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FRERERI: T8 oDINUTFIT 28+ 53—4 )L FEEE] (BBC News 2009 &7 B 8 H)

TSURDABBA—D—THEL S T RHEDERTIZEHITHZ 5 & L=, [E/IEF
NBBEZ THENDEZFZHDE L SHFEEIZGS I EFFELZTEH G o7,
PR, X DT7F00 VTRl ) —rOLSEREZEE Ch DT T I AAYTAIEZ O LN
¥ R aXZROHEWNNI LY | FSITEZ S RVVNESRFERAN T T T2 THED Z
LliZre otz

&) 1% 2008 SEEDORGR $ 1B ZE 2. £ DR DKM TTIEOHBEIZ & 227030 53, 2009 4
JESTZ DR 10%8ETH LRIAFNLTND

FHIZNETHET VT HHICER LTE TV, EBREZCTHRINT DI, ZD0EL 0 E
PRSI DARFTEE ISR L TRGE T 2 / D A 3lde 5720,

NV TTV2lZBNT F ) AT DOEMR LA A XA ENE S L ZAD TV =y
e BEVRA] L LTIA—I NV NIGEER LD TH D,

(F7H%)

FFEANDEZL

ZOFEFMEREZ AL ET L OIET A STV, 725, BB /) A E 5T
sz b b3, RERS, XL L AIET U7 TRBERET D ) U EEET B L NT
EBbTIE, 0 oI BETIERTSTH DA DS AZFRHENEEL T D
IZH-oT, HERLY AL ERD,

B ) D~—F v MRICEIUE, ¥ U ARC L D ZOFEA~OBARE FIIREFICL > TX
FSh Tk, BEWRAESND WD, NEE O A DT~ 100 430D 1 OFUE TH:
¥(TL52LI280, KONERY AT THEREBICBAT L Z LN TE, MEFF OV 5
VEIREL O ET

X AE T, OBED CNETLERRDIFECLDFERELEZEIMD L&, LIEL
TW5, I5OMRIIT 2D AT LrdH Y £ A, TIUIFRERKILDO AT X TT, TT
ITERESCKRBREDO A2 IIHFUCASTEERA | THLHRERY —T v/ EVRAD R
TR Z T2 B1E, RA2DIIRESEDY £7, ) [BETOME TR, WAL %
BB sin, LV ERRATS 20 TY, | AARRETERRNL, Zo7may=2hIk
ZrxHA bPLTEY, FFRFHRATOZEESCEIS L TRROGHRFEEZ N7 TT 2T
SNHETFBHE S, SN THES TS LS,
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HEEMI10: £/ 001/ I2XH5REEHE TRV DM A EFEBFREIZNT HTHIRE

Internal Measurement: The Danone Way

danone Way

..the way danene fits in its world

Custo mers/comumens
AN YW A AP aegy %7 qua ity
Kawpirg e proerine of hea' th
Devw il a0 Cormurmer W fety
DAORCY N

Suppliers
Matng by the
MR Al emer
of e e

Local ~ g 1
communities - . Carvwdimwent o the
princigLes of st vatie
owth
Fovvanment (Vo y (o hageg
et wrappEy
Limiting sewironments ek

el
[

1. ®EER
OAME MRICRET D 2 & @O/ LRIk » Tl kiR Ao &

2. KR
rnE EGOIE 2D 2 & OB & ZRMERR L WO KR ETDH 2 L
3. kR E
QEOEWMBEREZIRMET 2 2 & OMBET — X BHICBIT 2EHME, Kk, M2 R
5Tk

4. KH7F7 A4 ¥—
OIE DR L LS % M40 3 b @QIEICER Sia@ilz L — I - CRIRMEZ IS - M
ozt
5. ka2 =7 1 —
Ot % © 2 % ATEBIHAIA T Z &, QT HIROEFMR ARG e L2 I 2 =7 1 D
BB A SR+ 52 &
6. *THHERERHE
OFffEATRE/R R~ Iy hTH 2 L @BREICCE Ly r—Ur 7 - @iz 528, O
BV A7 #H46T 4
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