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PIRND TY MPIYON MIND 23)D 3905 Y11

mMaTo ,MYYan »MINNY NPIPNA (N”Y 9YNI) NNIAPN HY DITNIND DD DN PPND 5.1
;Y ONMPN NITA DYON 2006 MWD DMADIN MNITA DXHYOIN ,/DINKY DIPOY MITIN

| 2006
>"no NMXNN | DNX | D'PIRA (11 b m (000')
TNINNY
421,846 57,052 | 136,875 | 227,919 D'"IX'NN NION
- (3,733) - 3,733 - DINX NI7'VO 'MINNNA NI01dN nionn
421,846 (3,733) | 57,052 | 140,608 | 227,919 nionn d"no
DINNA N0 NN I'RY
380,971 55,749 130,821 194,402 INX NI7'Wo
minn 7Y NI01dN NINAN
- (3,733) - - 3,733 DNNX Ni'yo | NIONIM Nty Y0
380,971 (3,733) 55,749 130,821 198,135 3>"no
40,875 1,303 6,054 33,518 "71y9N NIN
(2,762) (2,762) NIFTNIN NNAN (*TOOA) 'Nia g'7n
291,146 40,501 81,844 | 168,801 D'0>1 0
3,343 - - D™MIX'NN NI7'YON DINN NIO1DNA VIY™MA 77N
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2005

>"no NMXNN | DNX | D'7IRA o' m (000')
TNINNY
391,513 45,636 | 124,956 | 220,921 D'™MIX'NN NIOIdN
- (2,515) - 2515 - DINX NI7'VO 'MINNNA NI01dN nionn
391,513 (2,515) | 45,636 | 127,471 | 220,921 niodn d"no
DINNA NO1dN NN I'RY
357,795 44,323 123,135 190,338 INX NI7'Wo
MINN 7Y NIOLN NIAND | yonrm NIy 10
- (2,515) - - 2515 DNX NI7'WO
357,795 (2,515) 44,323 123,135 192,853 3"ho
33,717 1,313 1,821 30,583 *i'11y9n niN
(9,530) (9,530) NIThin NNan (*1092) "N 7'7n
307,386 46,851 86,081 174,454 D'021 10
14,988 - - 0™MIxX'NN NI7'Y9N DINN NIOdNA VIY'AA 77N
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2004

>"nho NINXND | DNNX D'ZIapa D'  (000Y)
TNIXNY
388,354 45,662 | 105,519 | 237,173 D'I¥'NN NI01dN
- (6,353) | 3,768 2,550 35 DNX NI7'VO 'NINNA NI01dN nionA
388,354 (6,353) | 49,430 | 108,069 | 237,208 nionn d"no
DINNA NO1dN NIINN [I'RY
356,534 46,301 119,215 | 191,018 JNX NI7'Wo
minn 7v Nio1dN NiNnN nioni'n n|||'7” 1o
- (6,353) 35 - 6,318 DNX NI7'WO
356,534 (6,353) 46,336 119,215 197,336 3"ho
31,820 (639) (13,696) 46,155 *i71y9N niN
(45,495) 275 (45,770) NIPTNIN NNAN (*T09) 'niA 7'7n
328,688 43,406 97,690 187,592 D'od1 10
15,431 - - 0MIX'NN NI7'YSD DINN NIOdNA VIY™MA 77N

PV NNNON NIT*

PAIIYNI WYX MXPOY DY 51702 MYDID TNINNDD MNNNNN ,DO0NPNN NMINNIVYNN YYD DRNNA
172NN YY OXTMNNAND DD MNITA NV MDY MXD PN WX ,)A8Y P NHIAPN MIaN
VONNPN MTL ONDON

PIPY )TY M0 NN 11NN HY DINODN NNY N5VIA 2004 THV HW NURIN YA
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3.1.4 - 3.1.3 ,2.1.4 ,2.1.3 DYYD NN ,2O¥0 5.1 PYDIY 0NN WNY nmnnann 1aony 5.3
MT2 VN LYY N DY MYIN MIRXIND) 290N 28N TN POND NN 1D ,2 PI19a
.YONNPN NITA DIDON YPNOVPPTN
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NPNY MDY I IVOUIN NP MINSIN — 09T MYaALVN HY POYIN 9yWa M1NIN
DONIYIT DPYO DN DY MYAVN DY PONN YW TN [, TNYA 0 MYOVIN
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YINIVOIN DPYN MYONNY ,NNT YTI0 ¥ NNND MXIIND NIANN PON DTN ,NN1ANND
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+0.35% - (-1.5%) 2 +0.35% - (-1.5%) 2 6.1% -5 %+0D"79
3% -1.25% Y2 3% -1.25% Y2 5.1% -5 %+ M2
TN 8
TPYNID 193 7N NNV ToNn2 NN NNV MOYN TO NPV NN
2007 XM 2006 SV yNINNN
*nophv N
2006 Mmwa
5.25% - 3.4% y2 5.25% - 3.4% y2 4.75% -5 %+TTN0

15’02 )TN P92 ,)17 0PV TN MT NN ,PIANN NXAPN NYVIYV INIYND TYPI G0N V1D
D905 MMTY 12 -1 (3)(N)8 ,6 DN’ 12) O MV PV

N PN MYSHNA PH OMY 7.7

INYPNA (1 NITO) N MINX 1P) TV 80,000,000 NI2NN NNXPN ,2006 DINI 21 DM
TN OININ 29 DY (72NN HNINY — PNY) @ 29N 80,000 NN DMY DIWPYND VI
(TR0 DTN IV DT MIRYD ,TTI0 MY NP MMNNX PN 2IND MINNX 2NN
Sy 1°2>317 .2009 ©IN2 22 DY THX DIPYNA,2IPIN 199Y2 NP0 NYTMIVY 5.8% DY ywa

PN NYAY TY NIV ONN YN JPIINNY OONYND NN NN NN NN

,IMPNN N0 TY NNPNN NIPNNND ,NMIYAVNN HPWN 297 MINNINN MIN DY HOPIWNN YXINND NP NYINNDN NN
.P33N NN NIDINA NMPNN DIN NIV PHaN NNV NIDINA NNPNN NINNA NN YNNI YN

MDY NAPNN NYNN ,NMYAVNN TPWN 95 MNNINN TN DY SOPIwNN YHnnn N»n 2006 MY NYNINND N1
.P32N NN NODINA NMPNN DINA NIY 232N NNIN NODINA NNPNN NYINNA NN YN K9 NNPAN
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S NN YV DN DY 2OV PYNND XDV 172NN NVYNN ,2006 NN 28 DA
M) MY NPPND VAN DX0IN NIV 1IN YN TYY MPNTN WND IRD 2NN PN
oy VP ,1968-N7OWN ,TIY MM PIN DY MY TYNI NY NNINI NOMINN IWR T
SU NMOMNN IDIND NYIN NN APPNN ,NN1ANN DY NN 201D .0 YN VIdY

.NINY NI2NN

MIPN OWINIY TN NIHRXIL TPONY DIDOM YT NIWEY 2INN MION ITHNN ,ONNN
HWIOM TN MNHM NN MIPN PHT NPNN MXXIN .2006 P WNHN o2 NN
Py 2006 MY TOANM NN NITY 1P 23NN TMIPN ONIN 29 Y INNWY DTN

MY 5N 2,950 - DY TOY MONDM 110 - PN MINKINY

TN ONIN 3 DY NTHNAN YYIIN NPIN DIVWN DXADIN NN I12YN I NIIYN NIANN
LINDNY 1IN MAPN DY OIRND IRXIND NPMINN NV NOYN NI2NY PN ,1INN

"0 .8

TANNN 5Y DYYNN 91N T OV INENN INON 8.1

HNIYIA MTINNDN NARAPH MIAN X

DY — (7MNONN PIN” —1OND) 1985-N7RYNN ,(NP8D9IN YW DININD) NDIDN NI PIN
TTH2 NPV AYNNNA ONM DIDA DY DN IONXD MINSIND MTTNI ,0MINNN PN 29
T P2IN Y9 HY MMV NIV NXIIAPH MIAN .)DI8Y D PNHIN

NIANN (7N9YINN MY PIN” — PNY) 1969-1V75vN ,(DX0M) NPOVINN NH1Y PIN
TIPY PN INITHND 7IONOYYN NIANY DY THYNI PN NIDOMDN NN MIHANM
VAPV Y90 DTN DMWY NN WAND NPNIT MNIAND DY THYHN 9PN .»wynn
) NAN NN NIINN MY ,2000 DHN MVH HNN ,90NA .DDINNN PIN NIDN NNPNI
NNNX D TPRIT,TID ONNNA .NMWYNN TITY PIND DRNN DN 137X TNIND MT N7y YT
-3 .NINND NIAND DY NAMNN NDIDNNN DN IXY MTON NX PO MMNIND MI2NHN
DYTOANN 91N INRNIND NY IXNY DN NODNN DDV NIAND NN NOWN N7y YTy
DY21951 09051 MINYTY (2)(2)(3)10 NN2 NN IDOWN MDD PRYD NIANN DY DN YINNY

ONMPN MT2

PIND 9 DY —("MPPYN NPYY PINDY — OND) 1959-075UN NN MYPYN MYy PINN
IV NG DYONY DY THYNN GPIN,MNY DN MIAVNY 192NN TINIT,MYPYn TV
PIN2 WAPIV 29D DIOMDN DININ DMPNNA NN ,NNIAPN DY N¥ON NPMIDOYON pPond
IUNI IWINGD NN NMIDYAT NNNIY NLOIRD YANID) IMIND NNPNI ,MYPYn MDY

A9N9 8.3 PYD NN ,MIANN NPNIT Y MIALVNN IPOYD

5y YNV )90 MIaANN DN NV ,2003 129872 31 OYD TY — MIAN DN INYY HNNan
.36% N (DY MNIND ,MYPYN TITYY PINND Ywa Mavnh NYPROT PIRY) NI2NN NIDION
L(NYY AN 140 'ON) NOION 0N NTIPS NPXNY PN Yapnn 2004 %Y 29 ora
2004 MVA : 2N VIPAN D MIINN DN NYY HY PINITN NNNAN YIPN ,2004-T7OVUNN
VOMN WTINA .30% — T9ON) 2007 MW ,32% — 2006 MW ,34% — 2005 MV ,35% —
mMH2NN DN MNPV NN MMV 1OTY IWN (147 1900) NTIPAD 90N PPN DON9 ,2005
DN MIAND DN HONYY DMNNINRN DINPINNND NINNIND 140 'ON NPIN NNDNL WIAPIV
- 2008 ,29% - 2007 ,32% - 2006 ,34% - 2005 ,35% - 2004 : )9PYTD DN THINY 2004 DY
OTY ,DONNINRN DN PN DMPWNN NIRNIND .25% - THN) 2010-) 26% - 2009 ,27%
MIM AN (PIND DMNPPNN WY DN DX TYINI) 2005 - Y 2004 DNIWYNN NNX Y52 NIINN

NAPII NPYN NYIVN ;NININ DMWY DIND OMMANN DNN MNYYH DXNNA ,DXNTIN DXO0NN
.DMY ININA TOAMN NN MTD
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HNAYIY NINN MTNINND MaN .a

JOTDIN NHAN NN, MNT-YTY DD NN 41.27% -1 PPYI NPNNND ,TION VTV
—1,25.5% NN YN OAON 23 -5 HW N2»N NOIDND TY TIZINT MIINN DN NYY 2006 NIva
.01 995 NYNIND MINN NHXMP TINM DXIY P2 .1NT D10 YNV Na»N NN DY .29.6%

on oMY 8.2
HNIYID MNP NYAPH MHAN .N

YN 2003 DNN MY D910 TY NYHD MMV HYDP NDOMMDN NTNIND NN NI2NND
.1998-1 2000 ©NN MV 55101 TY NPMHD MMV IZAPNN MODN NITHIND NMIIN

MavN 2001 0NN NIV Y910 TY DRIV MITNIND NN T DY IWNINY NPHSY MDY
NP

HNAYIY NINN MTNINGD MmN .a

.2002 DN MV Y910 TY NPND MMV NYP TIVIN YTV

MYPYN TYY PIND NN ©NI NPIPIYN MAvVNH 8.3
DYHNDM ON SNYVY N

SYaNNN NI1N NDION MIYNID NN NAY MWYNN HNN DNV WYY - MIAVNN NMPNI
DMIVINDD DOIYINIHN NPLMNMDIN NNIAPN MIAN NOIDN 1PH2 NN NV DMP - IWINDND
SYIPOTI Y MYIY

NIN2 P2XD YN IVINDD DYINT NIANINHD NMIYIND MOIDNN DY OHN NNV 77D .1
WY HY NPNY (0NN NVAN GoN DIPIVN DY NNM) NN MAVN DIDDK NONNA
NOPN AVINDD DYONNN NAMN NDIDON NNIVYNXIY DD NN DAY MIVNN SN DY

PIN A DY MON NY IYAPI R NONN DIV 1T NIANIN Y2D0 M1V

IVINDT SYANNIN WY MOIINN DY DNN NNV NI MITNINDD MIAND NN .2
MY IVONONY DNY IWY TUNI MNON MIAVN NYDN” NONNA NN YD WK
.1999

192NN 7NN ,22¥0 NN IV 1Y HNYW NDIDN TINND PANRN TITDT NPIYN DY NIPN1

NYT DY TVIND D) .PIMY DIDON 1A 25% SY MYwa DN DI1YYNI NAYN NPONHRN

STYTTO DNVHN OINNIN DIV NN PYND NIANN NOMIN MIND PN ,NT ONNPN

272302 F 220> B

mMH2NM NN NPNIT IWINNDN DYaNN NN DOVWHAYNND THRX)Y MNdN DM Pl
D23 55 5¥ NOYANN MIVN NN L,0N NNY WHN YN XD DN 212D MTMINRNDD
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MAVNN NNHNNY DININ »)

Y2AN52) PO DY NPMNY NNPNA ,PINA WIAPIIY DXXIN OPPA NNMN DYOTd MAvnN
DXNXINA NTRY-IN .NNAPN DY NN MNDOYAN PONI MYPYNN WXL DIPAOY NN
™M NOOINT MIAVNN MDD NWNNY NSPHN N PO ,MIAVNN VA DYDY NNYY

SNYIND PN ONIN NITY NXIAPN MIAN 2D NIV NIINN NN .OMIN

193NN HY SDVPARN DNN NYIY NNIYY Y9PIyN ONh MY 8.4

NN NHPOOY 9 DY GN NN ,N7Y 11U 8 -5 HY TDA DN MINXIN NIAND NNHYI 2006 Nva
LDYTMINGDT MINYTA N7Y 11910 11 -5 HW O1n 29D NN DY 2006 MY

01’9989 DINAY OXTDIN NN 8.5

31 DYDY DOYHN NINAN DNYD DMI1AYININ DN XD MINDIN DY MDNN MINN OO TON
MAN . MTMNNN MIINA NPY P 83 >TOD) ,N1IN N'Y 1PN 9 >TDD 2006 2N0NT2
74 -1 ,072N2 N7V 1PN 3 10N DINTI DXON 19PN MY NIAYND MDD DITOINN
INND NON DXTOON PH2 OONT DON IPT XY MIIND .MITNINDD MIINA NYY PN
OOXIY P N YD MNANY DYTOIN PH2 DXNTI DXON 19PT MIAND IXRTN N DNNNIY

DNV YOV DY NNPN TIND

31 DYY WHIN NININ DNIYY TANN DN 1IN DMPND TIY NIV YIDININ YINMIN TOINN
YN NNT THD NMININ DNYA MDA INY AT TN .NYY PN 3 >TOH 2006 720872
DXNTI DON VPN XY NON DYTOO PHA .DNY IMNI NI NP> ON ,DXPND TIY M0

INTN PN DOINNIY INND

9 %155 DY 2006 92N TA 31 DYDY NI NINAN DNVWY DMANNN DN DN N TN
DM YN DXTOIN .INIVIA MTNINDD MIAND N7Y PN 4 > ,N7aN2 N7Y PN
INNND PN DXTON PT2 OONT) DXON I9PT XY MIAND .72 PN SNNT THD 8D

INTNION DINNY

NP YIDIIN YININ TOANN MINDIPN HYWA NDNN ,DYTOINN MINY ,DIINNN PIN 29D
STTA0 DYTINN DN ,MNAN DAY DMANNN 01 PND TIY

N2°2990 MIIN 8

37150 14001 371 N2>ADN 9177 JPNY DXNNA SNO YYD Syan 9.1

DMIND NYIIND JTY N DO NIADN MOX DY MYH amn pa nvna 9.2
:DMIPOY

NPH NN NA0Y NYIDS NOYWN TOIN DITI2 INN VDY - 41N vy - Reuse

DIMND MAXPN DXTOM DPIAPAN DINDN DAININN MPIN - M - Recycle
TNIND DN 30%-1 DIINPH VD 19 51D . NINND ONININ

MINDIA PN 1N PN N0 MR I PN 1N 14001 1SO — International Standard Organization ypn 3

IUN ,TPPNADN TNV DMNYPN NTIAY DN JPNY NAON QNN DTHIN INNDNL ,N2A0N MK IY NPNYY
.N2°2010 MON DY NNIYO BONIVN
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YYNNN L,DMNVIP L, ,D¥P12APA) DMNWN DIMIND P NTION NYNINND YTV N Dyona
TRV IN NNNY DXNYWI DIIND L(NOITD WMIWN 1T ,NTIYN DO MO0 ,N»av
.12°20N MR TIVNN NN DXNNA

DNPOY DY NN HIONNA 2DVWHY NIV NNSYD NVIN TV N - Anan - Reduce
NIDM NIDIDN NIV NP YNNI YTYNIY MYITN NPNONOV \INK Nt H551) ,00N120
D) NN MO OXANYNI

TINDY HNIW NITHRL 1) YAV 197Y HY NPHYS MDWN NONMND JTY 0 - MY - Reserve
PYNN HY INPIIN PR IMINI MPXD MWD NOP YTY 20 .POYHN N0 Yy NPRYY 1o
APOYNN D PP YD TIVYN TPRIPN MY IN 72, TPIOWYN MDY NYIN JTIOY

MON DY NPHNY DY WP DT> DY MYPYIND NPIDY DY NTION YSID NN NPN YT N
PN NMDY PN M ,N2X20N

PINDN MPIYD Y MPIOY MM 9

NN APIPN MNPYNRM PIND 29)¥a APIPN 10.1

DN PIN D) DMOYIdN DM ONN NNPNDY DXPIND DM YTV M0 MDY
VTV D MY NN 1 .(1986-1DWNN (PO¥N D) D10 D) DYN MNIA NNIPN
MNP ,MON IPN NYIAPA AN P2 DYINN OMNYY NNPN ,DOPIND
,IDIN 9272 MXNM 0PN NYIAPA ,MIRPYNY P DY MDNNY Y »ONN2
.(1999-0WNN ,NPWYN Y950 HY NTPXAN PIN ID) DN DMIINN NPT NID
LTON P2 Y MDY DYDY MINDND MNDD NXAPN AMYS ,qoNa
PH2 DNOIN NN 1M NN YN MIXN MM I8N NOYLN 271 DNONA
PN 1981-NNWN ,)9I81 NN PIN 299 11D) DXININ DIDND INSIND G P NI

.(1980-07WN , 0919 DMININY NPINND

MYPY9 MY 10.2

1PYID ONNNA DY NPODMY NPYON NHANN DY 3.1 PYDa INND 10.2.1
DN PIND 23 PYD O3 DY ,DMIN 1N NNN 1Y MY NPIONT NPaNN

DNNN ,POY NNPYIID DXNNA DO NDY NXANM YD) )TV M) Dyan 10.2.2
O PXNNPNN MTN PINNY NN 1968-N7OWN ,0¥POY NI PINY ONNNA
NI POYN NNPYI GPIN .DAPIN YITNI NDIVN NNIAPIY N 9PN

APYIIN NAPN OIN DY DYTND W MNP MNPNY

IN 29D MINIAN TIVND NNRND IS MNPYID ORNNA DN YTV M0 Hyan 10.2.3
,1960-N7own ,(1MDNN 171X 13N INDN) DINPYY DIIINN DY NMIPPan
IN 9PIN2 ON ONNPNN NITN TINND 11D IWNY MY DY NPND DININ

LDWUTND NOWIS N8IPHY

NI NI MMV NI RID YNYIN 9 DY MO NXIAPA NN MIIN 10.2.4
NN PINN XMV

mHvo 10.3

JPVIADAN PMIPHRN NNAIN NNV INN DIN DRIV DIPNVND YTV M I8N0
VTN NXAPN NYOVN NAPN DD DINTY MNP NMNPNY NN MIYIN NTIVN
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NPPN 10.4

DINNY DMVIADIN DNV DNPNY DNNNA MIXIN NN NINND NXIAPN 10.4.1

DNPNN .1953-yHYN ,00PNN PIN DY INDN DIXRXIND , 0150100 DN

S NMY NINODN 1D NXIAPN I DY MONN NIV MYIT DXVIMN

1501 >0 1)2) NNYTI NPIN NP0 ,2IY9N NN TONN PIVD YN D8N

1IN — 5113 977 YNIN N NN IO - 1145570, 09902 7PN OO0 -

P DY YINI OOXIAN ,PPODYI DMYYN DI DPININY PPVDY
AMNPYN

9 DY DY YTV 20 YN YD NMVIANY TN DY NIANN NOTIN NHWIY 90N 10.4.2
— DONAN DNYINL PrINN OIPNN

Sy YONIYON MNIAN TIVN NN — DIMNY MY NN GMP  »
NHN MMMV D111 MDON MYOITA YTV M0 DY NNTNY

.DNPNN NINN MNINIP NN — 2000 NN1nN ISO 9001 1pn o
gTYOn Syana Asmn mmvapn —HACCP ypn e

12200 MNP 1PN —1SO 14001 490 o

N MNPV 9MY 3PN — 18001 OHSAS PN o

NN MNPV OINNN RPN MPD YN 17N NSF -1 — NSF MIx e
DINNA DMNY DXOITHVD 9 DY DI MNPV YNIPY PTIAN , DM
1252010 MNY NDIN MNIL DY DOVNI  MIRPYHRN NN
MOINM PN HNIN DY ONPIVLIPY OXNNI MY MP TN
ABWA-n ,0°papan oo »m5yn yIxND Dv  FDA -0 pORPMINNN

MmN NYPA 10.5

MON NP DN HY NYNOPIPM MP T2 VINAD DTV NOYNN YTV O0 Hyona
D) NMNONT .MDNX NP DN MPXTA2 D2 DXARYN NYPWN YTV M0 AN
NPT )0 MO NYNOVIIPIN MPITAD SYaNa NEM 1P DO NYYO NNX MNP
NAON) DY 92,9012 .5¥9NN NTIVN >T> DY AW OMNYI MNAY PIYNN 2N MIN
NTIYN NPYTAY YIAYW ININD IONXIY NINDNTH MIIWIN NIYY NNRY DINNN IDXNT

NN

0»MNN 029397 A1

29N OPOYN TONNa XDV ,0OMNNN DMIO0NN P DY OTINHN NNON - P
: DNY T PN NNIAPN MIIN IWN

(7P —19nY) 19793 B3 NN MNPN BY 03 NPION 0avn 11.1

DNN PIN O DY MPPINY ,TININ DN MYI NPNY THONY [, TIND NP MNPN
PO09Y ,2o2NY AN 22912 INIVNY DY 1N DD DY) DN YOyan DXPNY DN
00 DN MNPHR MHYYA PPN A8HN2 OPBINNDY ,DNN 0D Pavd ,05MmY (0N

PP DN HYAN DN DINWY
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MY DD NPODNY BIDNI MNPH OY NN NIYPNN 1992 9210871 17 O»2
NPANN 1PYI2 NYIAPN DN NINDY DNNNA VYY) ,MVY TN DXIN NPIDNX ONOYYN
S NPODM NPAN TPV WITND NWPA N1ANN WM 2007 ININ19 WTINA .APODNIM
N9 MMPN ON YD YapI DoVN2A .2007 MV 971D 400,000 NXNPNDY 2007 MHVD DN
D 11NN PON DI INA DN MNID XIVN DX INYID TN 1IN Pavd KoM
1 ,NINK N0 YN IN DN IDIN DY NDON NN ,)1PYIIN A DY NIIND NASPINY
P90Y NN YW MNON NN P DT NIPNA PADN MMPH 050N NNINRN GN HYY

2TY92N NNYT HIPOYD DNNNA

DMN 29 DY POYNI I MY MNP T DY NIIND 1PND> DN D DI0N
NPN MNPN 1D DIDND YIAPI TY .NINY 21DV DI 1MN2WY 102N [ )OYNN R¥INI
192NN DY PIOYHNN DYV NYYA HYA NPIDN MYPNY IN DN VY TININN
DYPNDNN DN VY MINDIN NIVIN NN NDAPD M TYDIN NININKND NN
MPN YoM DN NIAND POON XY MMPH OO DOVNA Yapy Ty AP by
M) YW NMOLIN YNID NONN 12 2NN PNYA I ONX D NIIND IYWTHIN INPH INKN
D) DYWMVN MNDA DM NIAND PADY NY NNINI DN N DMINND DNIINY PN
NOIWNY TY PIVNNIN TI DM P INIAYN DY NMIND 7P NIANN DY 12 aNN PN

.192N2 NPMYNYNA IR NNPNRD NN NNIN MRS .TTIN

IN/Y VSN DYYPHRN DONNY DRNNA ,NMNPN YT DY Yap» DN NN D 050N
NNN2 MW NNR DI TIT2,0MN PINA WIAPIY DN MDY NIVWND 099N 9 DY
,7IVN TONNA D) DN PNNI DMPY DNIONY IRYI MNPH ODIN ,NPIONN MY
2Y DNPD IR/ DI VIV MIVN NPV IN DNIPYN NRXINI 7O NION PN DN
,091 NN 25719 ONN DX23I7D1N NNV IN MIAPINNND NIRNIND IN/ DI NI ST
POR DV D) MNPNRD OOV NI2ANN DY MY ,DMIN NN DY GO .ONYPN IN DI
PIN MNNN Y9 DY DY >TH PNYA DOY IN HVINY D10 N MY NON )P DY
2701 100,000 Y THIOMOPNN NMNON HYN O TINN NIAND DX 1D Yap) .00
40N MNPN ST DY DIDNN DIVIAY NN NNN NN L (NN NN — 1Y)
DNYAIT Y9 DY MNPHRY PINNDY 0YYH NIANNN WINTY TRV XN MNP
278N 1PX2 0N X)) YT HY MOV YANHN MMPHRY THPNN DIYYNN NN, NNYNRIN
TRPHN PNNDY DMIN PNNY G0N (DN PN DY GO DIVYNL 121TH) NATIVD
NOTIVN NIND PH2 QON DIVYN NIINNN WVITVTY TOINYI TMMNPH NIN ,INNRD

T DY ¥aAP»W e YY) D1Ova

TRV, PON0PNN MINON NN 199X XD 192NN YD 99210 NPIDNN MY 9102 DN
60% -9 NMMYN DOV ,N5IN NIV DNHN P2 DIPYNA NIIND NN 2PN MNP
D3N PHNN

D)OD DN NDN 1IP OV PN YV MY, MNPNRY NHIANND NNHWHY DN DT
N PX2 DWYYM ,RDY THY MNRD THPN NN DIVYNA 2PNV 7D ,NH1IND PMin
SY HOMNN JPIND DOWAIYN DN XD TDORD NIOMOPNN 0N MND XN NN

.172NN NPNM

DYO1N NPADNA NINT NPOAN IN NNNSN 2INN N0 IDR NNNIY NIPHNI YD DIVIN
DI NN MNPNNA DIVIN INA NIPN IR DN MNPH NPIdN DTN IRNIND
M MNPNRY NNNY 00NN DM IN ONN MR NPYN IRNIND IR
D59¥ PAY 17NN P2 DN DX PONDY ITOD DN NHRY 9N AN VIONND
9PNN PPIN IRA DNNN NP NNIRN 0N NNNSN OY IWNNNL 0NN
7252y ,NOPN Yva DM NPOON N YV NIPNRI NI2ND 9D MIXINK PN NMNPN

NT NOY NOPNN NPPNY DIYSNNI VIPINY
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ASPINY AT TIN 2NN JPIN> XDY DODNN NN INX DMOPN XY 192NN DX D ¥ap)
790 YY NIPNY DN NPOON NN DSNXD TIRYIY MNPN 7PIN ,MNPNR > DY
N VIYN NIVND NOYW DYNN NN : DINIAN DXANNI DODNI NVTNNN) MTID?
; TPONYOPNN NUONY (NNND) DY NDMIN ; OINPT NN ON ; DN NPNN DY NPHY
DINN DIMPYN INA DD MNIT DIVYN ON ;NIANN PNVYO MNMPNH NDND NYIN

295 DN NPODN NN PIOAND TRV XNN L,(DODNN 29D MMPNRY DOWINN

MPN NNODNA NON NADNY 1M KD DIVNN

LDYTINN DY DODIN 9N NYIONT 10N NHN YN DY DODNY WP MYT OPIDN
AT DY T D IN DINN 2N 1A WY 77120 NN DY NNODN 1TYNa

.D2DNN NI9N DY MYV DD NIANN 29D NNINN KY NT INNPN NIYT TNID Ty

NNONN DODN MNONY — BPHaPan DINH NN NY9NY NS oy N¥9N DIYN
2%Y0 19991 1.6.1 PYO NINI,NY DY

P92 7.2.2 PYD NN ,NNONN DODN NNONY — INIYN NNDON NYaAPY 050N
.M

$ONYT OY HPOYN NIVNI DIV N NIIYN

NN — GMYNN 0NN NAPAY 1IN 11 N9anNN Pad AT paoson 1141
.1 9992 1.5.1.1 YD NN, IRYPNN DION

— 119 ,NMT-1TY OPNA TN 1TV DYINN PHN M Y91 tavn 11.4.2
.1 9792 1.5.1.2 PYD NN ,7190N DOON NNOND

NPINN SOy DIDN) NN NN 1Y ,N9AND Pa I dvya boon 11.4.3
— (99 1NIMHNO

DYN Y YNN 992 DOTINN NMDT DX PYN NI Y2 0ooN
DN NN VT TIND YTY MPRNND N ANPNN TINNI MNT-YTY
JYIPITI AN PA,YPY INIT-)TY

95 T DY S MPINM AWUR NN 190NN DHYNNI 11.4.3.1
MDY WIDOY . MYYY  NMNN YOya DOYNn TN
MDY 50% TN YYD MP> TN 1PINI ONOY NyasnN

NT-YTY DN HW NMIND YHYI NPONI NYIANNN

NOPPT ST DY DWW INT-)TY DN DI YD DODIN 11.4.3.2
VYYD TN DD QURD  DMNMLVPYVT VY MDY
DXNOVPPTN PAD TN JPNVPPTN IV .DMNVPIT
NIAPNI NYION MDY D MIPIM TINN YTV O DY MnY
PYD2 VNN DIRYN NNV 12D VYD) DIND Nan SV

(PN MDD DINN XD OMWOY ,)PoNY 11.4.3.3

NNYPN NVINN N NOWS DID D NN DYTTNN 11.4.3.3

NN YT DIDN2 DVLNN WX DPMNN DIRVID

SY YYYON NYONA NMIDAPNNY MLINN D) MNT DY

DYLN WM WX DINVPPTN NN NN N (NPINND Y2
.1PNVPPTA IVINOY MOONN IR MW 22)D) MNT
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—D),97°D Y2 ,0°9195 PYDa DOXVNNND DINWNN 1’2

N MNT-YTY DVHN PN DY NOTHIN N DNNAN
; 19V Nan mMH1an

S MINT-YTY OVN HY TIDON Y9001 NN

N INYT-)TY 0PN O DY OO DINMPVYN NONT
;9% Nan NHan

IN DO DY MINN NMONNN IN DIIAYY NP
D IMN DXNAYY LYY TNT-YTY DI PN PN
; DODNA YITHN IUN

)Ty DVRY N2 MPTHNI MYTN MIAN NHPN
;MY PN MNT

DVH NYY 1Y INDHN YPDD YN NodNN Yo
; ITNY NOTN DO WIDIY MNT-YTY

ONMNNI) PN P 10 YN DY TIva MI2N DY)
)/aRlvATy) IUN MYDTY 7aYn (T3 NPy 9oY
N, NT-YTY ODN DY IIPOYN NIDINN NN
T2 ,TPPOYN NIDINN NNDNI KOV DD NN

(79952 NPOY 935 DNMNN) YN PN 5 Dyn HY

STV DVN O YR MOInd MNvpn mMobnn
; TINT

TPPOYN MIMNA NIV KD IWUR DYaNa Nypwn
PN 2 IN APOYI VPR PN 1 DY N0 YN
; TPATIOP MWD 9208N2 YN

; D3 MYNI NMDT NYI
; TPDIVAN XD NN

NN DY JIN DRNIND IWR MRNON NNOPD
VI YR DN 75 DY MNT-)TY DVN OV OPIN
NON )90 INND MV D92 YN PO 100-) 2003
NN 9% 2N NNIY 21N YON DINOPNN 1D DN
n) EBITA »om w (EBITDA) mnnam
N D02 Yy MNNOM DY0N N2> NAY Hwyan
MMDYND DM (NHINAY MAITHINY 902 O»OYNIN
DNON 3 DY MNT-YTY OVN DY HNHI 1PN

; DODNA NYAPIV
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MNTPN VYND) N I8Y MINTPN N MXMON NN X
MNTPN DIYYN IN DN DOPOYN ToNNI DIPODY
(P9 by

INPID TOINIRY DINN NDRNON NNYPYY 050N . XIV

S5Y POY NIOIN HY DITTNN 10N DO0NN NRINN DY
("5poYN H5INNY —PNY) 2008 NIV TY MNT-YTY DN
N9 NVYNNA DY DY TN NITYD NIN NXPOYN NIDNN

APNOVPPTN HY TN

VINDOWY YN Y5112 N WX ,’Eden” anonn o
ANDNN PO MO, INT-YTY OVNRY AN NNNA
9% NN MAIINY MNT-)TY DN NN WIS IUR PN

.DODNA WIAPIV DMMDY N2

DYT2Y NPN I2T2 MNY MNODN HDID MMINN YHya DION
MY YTV DNPM NT-)TY DDHI MNIDHN MIVNID

DYDY MNO0A YD TIY DYNY DITINN NIMDA YD ANNIN
STITYYTI PANT DO NN PONY TINT-YTY DVN WA

-3TY DD OYINID NPNAD NINND YIAPI NN YYYa DOONA
VN YV INTHRY NN TN MITIOP MY Y5 0N MNT
WIAPI I NPNI TNSY TUND) IPOYN NN MNT-)TY
L0090 AN MNN OTY NPNTD DO DMVNI
DYMIN DMIVNIY DPNY DINK DPMNN DMIVHNIN
95 NNIYN DMNX MNIPYN 190N 1T Hwnd) omnna
NYNLM MNP POINHN YINNN OYTIN 90N |, TINYN
IN NN MIN— 1OND) (DY DIPNYI YN MOIYN
npm .("KPl» — yon5 \Key Performance Indicators
IOINT OXTRIY DX MNT-JTY DN NN YD ¥ap» 11
NPSOND NN VHND MIVIR MNTY ¥ NN, 1dPOYN
11.4.3.10.5-7,11.4.3.10.4 ,11.4.3.10.3 DXYD1 MININNN

3onY

S)TY DVR NPIN NIIAYN ,DO0NY DITTS P MIAYN LYY
OYNY) NNMON 2009 N2 1 OPY Tyw NMPN MNT
(D012 YNNI IMNY MHNDN MIWN

MO NAd NP NN NI ,2009 INWA 1 INND
(Tag Along) n9n5 MoV M) NURI PO
mMyHmn NPINY oM INND DYINND YYD PN

Ranti)ap)

NI2YN DY IDINY XD NN MOIVNNN NI 1 PON MY
VTY SY NIPNDY) N2 NIIND NN DY DIDNY T8N NN
(D901 DXNIND 1992 INDN MDYA2 N2 NIANY P, TN
PAYNN TINN NMIAPNNND DI NN NNSY DY INPY IUR
5Y MMIAMNNNN DI YINIY 29 IR PAYNN TINY ININD)

.DODNN "
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Call-y Put n»son 11.4.3.10

TN YYD Put m»3owX ypiin nvann »Hya 0oon »9 Dy
YTV T2 MPIMND MNT-YTY DN NP NIN NPOINID

NI NN N oY NTE Call 3Ny mnTS TN
TINT ST YY TION YTY O MPIMNN MNT-YTY DVN
MO YIND NNNP NPSNND L("HPYOINAY — oND)

:19N2 MININNN

— (Anoys) Put/Call mrsoN 11.4.3.10.1
NN NPSNON PP DO0NN Y9 DY
2008 MY TOoNma wIdINnY NN

-m Put-n nysoNd nny widn nna
:IN2N DNONN D Yy avin qwx ,Call

AEF x [GAF x {(18.4 x EBITA) + ( 3.5 x Net Sales)} — ND]
2 2
(75999910 NNONN — oNY)

Sv oxnnn Mmpinrn v — AEF
MavNNN TN MNT-JTY OVHIA NHINN
MNT Y MPWYWN MPINRD NYwa
MPINND - MOV HNT-YTY  DPdNI
MYNHNI - MNT-YTY  OPNI MOPYN

172N PMPINN

MPINND NV PN — INYTH DYH
MNT-)TY DN MNT SY MPWn
8.3% MOPYN MPINRN NV 58.7%
,PRONN ,N7AN2 MPINR 20%)
-YTY OVNA 41.3% ,TIOWN YTY MYNNNI

.33% AEF-n oo - (N

— (20% X 41.3%) = 33% — WONT
100% - 58.7%

5y Tanona vnnn xnn — GAF
DVN HY PPOY IMNNNI DTN NV
NNDM 19 HY 2VIND IWN MNT-YTY
5y ,N77°Ya ,NOD1IINN ,000N2 NYAPIV

.MINN NTNNI 209N N TIN

ovn Sv Monn Mnn — Net Sales
JPN) PLMYIN NMPNI TINT-)TY
T NTPY VTN 12 Tonna

.AvnNn

-Y7Y OVN YY OpIn 0N wnvn — ND
PNIND DY N0 TN INT
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MWONN  ANIN MWV 1 NIpm

ova mNT-yTY ovn Sv (EBITA)
YT-YTY ODN DY MPONN MNNY
SY NMWYN NN MLMDIN NMPNI
NPSNNN DY VIO NN Yap» ,10%
S)TY DVN DY PN MNY NOIYN Y9 LY
3819000 INDPN Y9 DY N9 ,NT
PIVYN MY 2N IN NI90NN NINDNN)
MDY ONNNA MDY DYDY ININND

(rnoNnr —\ond

— (nM9n) Call n»soN 11.4.3.10.2

DX 1719 TN YTV IN NIIND 12 NIPN3
MOY MNTY NAN ,NPIN OYYa DOON

TIn2 ,(nHan) Call -1 P89N NN wonb
N TION YTYD MNT NYTINY DPN vTIN
.90 Yy NHand

SY NN Yapy nvmn Yoyl 0ooNa
NI90 DY DNYP MNP0 MIND NV
,MPNY 99N TND MONTIN NI

S IPYTO

172NN 19N MNT HY NMHIYLY 12 NIPN2
S5y ,MMNN YDYa DIDN NN TININ YTV N
N72N2 X TIVN JTYD AN WTIND NMNT
PON 12 NIPNa MYVIN NNONN DY
1997 YD MYLN DY IO YTV IN NIANND
NPIYNND NN NPINN OHYA DODN NN

Avond

D NMNY A0 TID> DMP D WD Yap
YTYO 1N1N ,N1MIND YDV DODN 19N 1IN
N2 NMPN ,PIYN 290 ,NIAND IN TIN

.7970 PPXNY 0y 15

nYap DY OTISN TN DDON NY
NNRY IMNIAD NPIYNNN NN ,IWINN
9D PO

92N T HY NPIYNND NP NAPNI
920 D DMP 1D Yap WINN OX PN)
1997 1IN 192NN N TN YTV 2D PIND
I TAN (MMNND dYYa DOON NN
YTV OyOR M AWNR I PNOPPTN
5Y 10 TMIPIN NYIINN MIT NN, TIN

NN oY1 DOON 2
DODN 19N 1IN I MV PO 1NN VAP
W TN YYD N NN Obya
DY 15 N3 NMPN ,PIYN 290 ,NHINd

MYNNANI — NNIDN ITYNDY ,DOTTEN P2 NNHIDNA YARd NNT-YTY DN DY DIV MY ,7NIND DIDNN ONXINY DNNNA
LDYTTIND YT DY MDY DINNIN
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YaP RO WINN DN NN 77900 NPIND
YTV INX N92NN YD NMIND A0 D> W D
nYMN OYYa DODN NN 9N TN
NATIP NINTIN MM KD TIN IRIINN
NI9NN DX PN TN YTY N NHAND
INNOY  (WInn - NXONN Mapya

Call-n n89IN H¥ NN TN DOPI
(719917 9% P — OND) (NH9N)

PNND YAPI N PNNN YW WIIHDN PNN
PN TN

[. 0.9 x [nnonn]
N

IIl. 0.9 x [AEF x (¥~ 740,000,000 — AND)]

ovn Sw oxInnn P ann - AND
TN, 000N MDD MINT-YTY
YPIN NN WNVY) TPNNIND DY NIHON
9903 TIN ,NT TN MNT-)TY DN DY
Yyann N Sy apdya oMy man

.(Man neoIn

— (oY vy Call mrsonx
172N2 NVYOY NPY YNIN 1AW NIPNa
N9 YW NHAYNO DODNI VTIN IYN)
172N ONYHYN DM NVdYN
Mo MNTY NXIN (NT Yv nannnd
SY VNN PNND AT TPNIN wond
2P PNND DIDNA YIAPI N TPNIN

.INONN VNN

TN N I INNIN DY VIINN TN
IMNTO NHaNN NYTINY DYH DOYTIN
DYV TINA IR ,NVOVYN IPY IaT2
) 17ANY NYTIN MNTY DYN DVWTIN
(NHaNN NYTIN MYNNNI NOY) 1D YT

.Y NPV Dy

NV ,2004 H»wa) — Call n»ryoIN 11.4.3.10.3
— (2291999

-37Y DVX 2004 MY PO 12 NIPNa
P2 DMVNID 2 MNAY TIVY KD T
mnaY N KPI-2 wapy qux oHomnion
TN V1392 KPI-n 7ann 7nx qumnioa
MNTY RXNN ,TOPOYN 7NN TINN
DOYTIN TIN2 N TIINN WHNd MO
D»9DN DMIDOIN MNITH MDY DN

.2004 o
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DODNA YAP) 1N TPNNIN HW WIdIHN PNN
£ PN T2

AEF x [y 740,000,000 — AND]
N

AEF x [(3.5 X Net Sales)— ND]

20199 ,2004 swa) — Call n»yoIN 11.4.3.10.4
— (1PN

MIT-YTY OV 2004 MY MO 1Y NIPHNIA

KPI-2 wapy qux D1union Y51 Ty
Sy MmNy TAN VNI TINY NY DHIN
YNNo MDD MNTY RNN ,OPOYN MIDNN
MOWN 0PN OYYTIN TIN2 N 7NN
N1 2004 MHYY DMNON DMODIN MNITN
D)2)D DODN2 YaAPI N MMINNIN DY vIndIIN

:Yan
AEF x [N 740,000,000 — AND]

N

AEF x [(3.5 x Net Sales) — ND]

—(2006-2005 *»xra) — Call n»8oN 11.4.3.10.5

95,2006 MW N 2005 MV 12 NP2
90VN92 TIVY> RO MNT-YTY DN ,)IYN
NN ,TPOYN NNIOINN 9 HY MNSY ThN
TN W NN VNS MO MNTY
D»90ON MNYTN MOYH DPH DMOYTIN

.PVIMNTIN MY DMNON

DODNA YIAPI N NINNN DY VNI NN
: 1220 MAXD

AEF x [yx 740,000,000 — AND]
N

fainivabinl]

—(n9n) Put m»sax 11.4.3.10.6

Y1 DODN NN 9N MNT 12 NIPNa
vNno MO NN YTYD XN NN
N Tna (N1on) PUT-n npsow nx
927 T TN YTV YTV OYn

Rapbnn]
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PYDI LNONN NIVNN NP PN
;I NAPRa 0) 5 Yo 11.4.3.10.2
NMPNI IWND L, DMNMNNN DMIVA
YNINY) NN T DY NPYNNN N2
) PMNY PIAD TID> ¥ YD Yap IWINNY
(NYmn dHya 0OooNn NN NN INT
NNPIN IOIN AP PON NT TINN

.NYINN YOYA DOON A DY NY

NN YIAPI N PN DY VNN NN
11220 MAN

1.1 x [AEF x (v~ 740,000,000 — AND)]
W
1.1 X [Pnonn]

MONINT NPXNINRND VINNY MDD NYIP TNND 11.4.3.11
;T T DY (DyY 11.4.3.10.5 Ty 11.4.3.10.3 D902
%9 9y 90% TY 70% P2 YIY) DNDN NYWA NTY 3D YaP)I
995 ON* (POTIVN 1YW DD ,1PPOYN MIDNN PNITY Y TIIN
N2 OYIAPN  DMOINAN DIVNIVN VNI
DNINA DTNIYI 2AWNOIN (PIYN M) 9 DY) NOPOYN
.DMLVMI

1997-17Y OV 1P2Y NMT PaMINpYy 11.4.3.12

MO DY DMPY MNT-YTY 0RO Paon MmNt
MY 119 DINPIA YPO ,0N \IY» , 010910 DOMPY
MNT-JTY ODND YOO 1IN DY PPIYY NIV DNDN)

MY NN MH2N DMWY 1DOwa

PN DIMPY P2 HNTY DIVN TWUNR TPV NNINN
2% SV TO DY TIYN (7911930 T — DY PYoa PnY)
ND DOWN MNT-)TY 0PN DY OMIVN MVINT NINNN
NAPNN TONNA 720802 PR PYMI 15 DY TO DY Noyn
372 DN 2N 2004 THY "X IOX DMWY DNIN) N2
-3 5% 702 2005 MV )2 YN \PON 3.3 -3 DY 702 51

PR ON 3.9 -5 5w 702 2006 MY PX YPIX MO0 3.7

P2 MRPOY NI DD NMINN DY DIDNA WIAP) TY
.DODNY DYTIND NNT-)TY OV

mHnNN N 11.4.3.13

NAPN TONNA 2D 1PNNN NMINN OHYA DIOND DI TTNN
1) DNYPNN D0O0N YV NMDN TYINn oY 3 Hv
oY1 050N DXOVNMNN DIHIMDY NI (2003 12HVIDA
-1 PV NYPYN NMIVARD DXONPNN TWUR) NN

DXTINN IPOY NY ,0MDN 01pna N ra HOD
1917831 HOD-n piwa 9opy 8 1w 193
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-YTY D DY NYIND DY DY DINN NNNINRND MIAPNNNIN
TUN2 D) (NH2AND DY DY ,TINN YTV DY NIPNY) MNT
NN DY RPN DT NPIN DY IMINY DPH DMV

NT-YTY OPN2

mMAVIS MM NHANa NVIYVYWN SHyad Put n»SMN Mpnn 0ooNn 1144
7995 1.5.1.4 PYD NI ,NNND DI0NN NNOND — ANPRYY onvIhwa

1
" 5Y 1PNV N9ANN M NYra9Y Call N8N N9anY NIpnn 059N 11.45

11.4.4 9>y02) 1 PH9Y 1.5.1.4 9oy0a NINNNN NYIIIN INNY DY
NNONY - MMANRND 7NN N9919Y NNTH Put nMSOIN Hrapnay ,oryh
19795 1.5.1.5 YO NN 010NN

YYa) NN YNRYND NLY MIIYD 17y¥a NYUN AN NN 1PaY NHANN Pa DION
DY 3 P92 2.1 PYD NN DIDNN NNOND — AP NHANN

.1 P99 1.6.2 9%¥0 AN DIDNN NININD — 2IYNNIN TN HY NIN NP DIDN

PANRNYD DY NP MDIDAPY 113191 POV 119591 050N

NIIPN OINT NN PAD I1DIAON NP P2 1994 INIAL DYN )PIT DIDNY ONNNA
NPOONDY MMIDIPY NOP NMODN DY NPTYYII PIPYY 1P 1DI19DX NIPY YOWNT
PNN DNMIN DX DNY2 NMVY MINNN WA 0ovNa .LAVAZZA Sv nap m»oop
PINY DITPY DN IDIFON NP DY TPNMAMNNNY ,ONIVII PNYD NINYI IDIION NP
DN 11O NOPN NINDNA IDIGONX NOP YIDIN JMIN NPINDI1HD NPINID ,DININN

22719Y VINTH DMIXIAN NYIDT I IDIFDN NP DHYN NNIN NNHPNY

AP O NNRNY NIYap ,2000 MY MDY OXTINN T DY DYAD DYIN TINWN DI0NN
YONOT NN NNN DT AWUR L, TDTY0L DN/NNND OV THYNN NIAYN IDIOON
SINNNDND MPY PMIYIIT DX YSIND PY NI DV THynd

NAPN DINNA NXIAPN OPIDY TN PONDY ,NNIAPN NOIWY M PV Mapya
DY) HNN OYDON XN TN DINNA NXIAPN SPIDOYN PON DMINN MIRPYNHN DINM MNDIPA
2 ©50NN NNMIN LAY NP SMPY NN — NI12NN DY N2 1IN NNN L2006 ,712087D 1
TNINN MY T2T2 DOVIAY N7YA NP ITPY NIINGD IVINT NN PAD IDIADN NP

oD 2 9192 4.2 PYD NN

PPN 1225 DN OINND 122 NN YH¥a DOON

YHNA) NTIN YDNA XM ,OXONA) NI 177 P2 NN DY DO0N DNN) 2000 LDINND 1 O
0501”7 — oNY) 1Y TN PN NIANN D) TWUN,INPN PIAD (79919 BINNRNY — NT PYD1A 1oND)
MPINNRD MONMNN 1Y DY MNIDNN IWRY) MNPN - YoNI) DIODN 29 DY .("INPNR - S9N9)
DIV 0) (PNY 11.9.2 PYOA INITIND) MADNINT NPT NN O) MONDD 1IN MIPR

S MIPYTI DIOIN (NAYNNN MINA

VPNOVPPTY DNVPPT NYW DY OMPN NN WSNY M Mpm pry - 11.8.1

WNND MO NI2NN DY PANKN NN AN 10% NPPINN XN T 95,1200

N IN 5% NPYINN N TIY 9D IANN \PNOVPIPTY TN NPT DY PPN NN

WIANNY 12ONNN OYNI ONNRM ,NIINN DY PN NINNN (10% -N NN TN)
SNMNRIIYSPY DINOVPIPTN DY DN TY3
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NI DY HY NPHYIN MDONI YIAXND 1T 127NNN PoNM onNMm MIpr - 11.8.2
TOPIT) INKD TSN T OY WIHN YN DMNVPIPTN DY DMMIPN TYa NN
DYNNY DO NNIND INPR T DY WNPY [ PNIYN 295 ,0N0PT NV IN TON

PN 050NN TIY 9 (PIN DXNNN T2 DY IWSPY DINOVPIT

DTV 172NN NYPX 112NN DN2 NYANN YW DINPN,1ID DONWN 1900 wapy  11.8.3
MTIRNN 9000 NPYY NIANN PIPO ,N71aNN YD) 17 IN 9D Y mIayn
NN 1Y DAY YPNOPPT MOINN TR ,MPN NN W IWN NIINN

TMPR T Y Y8IN DMPHY DINOPPTA B TAN NN SV INNIDN

NMYRIN DNWYN VIOV TITT NPIYN - 1D ,NIMIDN MXPOY Y » vapy 1184
DINNA N MNPYNI NN I8N DINNT IMRY 71D DINNY NN DO0ND
PN YN NI2NND DY IPNVPITN MIIN 2 NYOIR YIT NP NNONN
YT DY YNIN DMIPN YR DINOVPITN DY NINI INRY NOPIT MNAD 553> 1IN
N Sv ("New listing”) #wTn Dwr”7 DY YPAN 11 IRMN IONN OXNNND
D95 L, (rwHn I — OND DY YD) PTINDA IN PV P2 NONAA 77NN
VDY

.172NNN DONMPM DNYIT DOYTIN DONNT HAPY MO XN P> 11.8.5

NP NPON HY IMPR - DN DO0NI MLNNT MMDHN MY wapy  11.8.6
11912 MVNNNN MYAIIN MY 9N DXNNM INPN YT DY NIINN

(050N NYTHINY 292) Namn NHavn” vynd  11.8.6.1
WININ DAY YIPY 919N WD YN MY
192N NON 7WTN DY A0 OO NPOYN
999 qUNIA PINYRIT NYSN MO YN DINNDY
Z7YNa5 IPR WpANY NN NN

NITINY 299) 7NN NHaYN” Sv mipnavynd  11.8.6.2
919 DXNND VWP 12 INK NIPN Y51 ,(050N2
INPNY NN , NN NIAYN YNID ,0PYN N OO
DNIND NYINN NN GNNYND WITTH MO
YHNA) DXNND YV DIPNMIN MIINI DN DININ
DXNND MPINN ONYY OXNNA pro rata Yom
SNPR MPINND INNYNA NI

NP INRD) SVIOY TXY TV MM NHINN N¥PN 7WTN D N3y ox 11.8.7

MYTNN NPINNNI PYN WIDID MITN MNPRY XNN (P79 DY DIVAITIN DINYIND

7952 (PREEMPTIVE RIGHT) n9ann 02 »ondn Npon 29 5y Mspmnn
o501 oo MONN DPINY

,7I2NN YY MOADN NPIN NYIITY YINN Y92 DOTT8N DY MmIon mbamn wvin 11.8.8
MY NPINN NPYI INOD JUNR NMIADN NN ¥IDID ROV MIPR DY NDIN D
™MIAPYR 12 NIPNA INL,NIANND DY PN NN D91 25.1%-D MAN MNP
WY DY TR HINRND NN DY NDND MPINN NYY TNY> OITTNN MY
STIY YD NONAN PIPN 29 DY WATIN MDMIPNN NN MPINN

NI2YN DY NON NPNR I NP ,NT T TIND NI ,NPOYN NNOWN TNNND ONY 3 -1 NHYNRD 199N DIRIN ,IIND NI %

PR OT DY NN

MIRSPN P I AT TIND T NPOYN NNOWN TYIND YNNY NNPNA NIINN NYNIY DIYWHY DITTEY NINN MINSPN Y5 40
AON MINSPN MIAPYA PYDA VNN NPIN NYIITY MIIN INPRY NNPP KD 12 K ,050N2 DXVNINT OIPINA MOYIIN
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NPRY DTN NMINN NAONN MIT NIDH viddad Ty » nadnnn n1ann 11.8.9
Y DN 6.8 DY NOWN THTAYT NHANN PONN XD (1OND 11.9 Py VNOND)
.AN52 MMPR NNIDN NN HIAPY YA ,MYY 12V8Na

12 NIPHNI DYD OO NIV DO0NN Y HY MPN YY manm nmown 11.8.10
NPINND 2N IWUNRD NI2NN DY PN NNNN 7.5%-1 TN PPINN MNPN
VYNY ,050N2 INTITHIND NVIVONX WPWND IXPINY NMN NIYNL NP ND
NN TV DI INPRD TNYN WX [ TAK NOVPPT DY PPN Oy IWpa MNN
.1792NN SV PN NNNN INM 5% -1 NPMNNI

ANPNR MIN NOYNN Do9N 11.9

NNYI WX, TIDIN YTV ,NHaNN YW Nan NHann Navpnn 2000 vowina 1 ova 11.9.1
1P Ny»nv ,Aqua Paradise L.L.C oy £50n1,1995 aND 12 ©»2 TN
MyPYN1 NTPNHNM IMNPRD NNYPN MI2N MININD DMVIN NPV MYPYN
ANPRY — PND T INPRY NNMYPN NODN 1IP) NN DHN DINNA

919 VNN TI MIPRY NI TINN VTY NXPN P DY (7399499

1PN ,2¥9 NNINN DIDNN Y3 DY 3 TIO MNPRY TINN YTY T DY INPINY NN
YTV YV Pannn INNN 26% NNNNND ,TINN YTY DY B 10N M0 nvan 260

Y1Y N — OND) (TAX NDD TN YTV NPIND OND 90D ONMNNI) TNN
(10

NINN INND .NPY 29N 168,240 NNHN T INPRI INPIN TIOMN YTY IMn
207 -2 T30 IMMPN NPPINN ,N72NN NPIND 1IN YTV DY B 1100 nyn 53 Hv
SN YTY S B 0N nvn

TITTY 92N S THITDTY MO TIO INPRY NPN 1PN TINN YTV Nmn
TIO INPR OMNN IR INDOY STINND PTN 9 DY 2ONNNN OPNHNN
IOIND DRNN2 TN JTY NPINI NHY NYANNN NMDT NN WHNO NNNN
— DT AYT TYIND 1193 —1N) THIVIN YTV DXINND NN OYYA 217 DY NYasnn

.(M12NN Nyasn> oxnNNA

25077— 19N9) NN NISNNY DION NIIND P2 NIPX P2 ONNY T mNa 11.9.2

NADN NN NI T NYN NOD ,INPND NNV P DY ("Nann nabnn

WSPINY ,TIDN YTV ,NI2NN DY NAN NH2NN NN NAY NNDIVY NINNY 1210

PR DY X NNV MO (DY 11.9.1 PyDa LNOND) TIO NIPRD

MMM 2,412,155 -2 179 NINPRI ISPINY TIDN YTY TMN NN PYNNY ,1TI9
(TMA5NINN NN —ON) NIANN DY NI Iy N7Y 1 NN M)

IMPRD 1YY 9N IN 91D, MADMNN NMIND DN INIAD MDTH NINWI NHaND
NN NPPINNN ,NI2NN DY NNDH MOYA2 N2 NHAN DY YTV 0 O DY
.172NN YW DIVAN NN TINNIXPY PONY IN 12NN

1IN NANNY M NN PPON 19N, MNPN NWndn 2003 12n8TY 15 03

,N72NN SY MY NMN 491,708 - 5 TN YTV DY B M0 mMn 53 nnm
(1 9992 3.4 PYD NN DXVIAY) NIANN T DY N INPINY
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MY 79209 25N9Y XN 2INAY N1INY 05103 2399 DINNA Pa I svyaoavn  11.10

DODN OPP (799N OINNRNY — IOND TN?) YN XV OONM NTIND ,OND) M) DINRD P2
DODN (7NVIYYN Yo¥a BIDNY — PNY) 1992 121VADI 14 TINNI DNNI IYNR NN DY
DYTINN NYIANN JPIN DX PTOND PN NYIAP MY ,NYANN dTON D910 NOYHWN Yoya
NPON HY NYAIN MITON DO0NN Y910 G0N .NHANN DY MMNN OHYa DY NHDON NOPONA
91990 DYTINN I ) WP 12 NIPNA DXTTNN NN DM DY DIMNINN NYIAP MY, NN
INDHN NNDNL DTN T HY IWINY NN DY I19INY XD NIN D¥TON .1HANA PNIND

.NoM12

DPON IN DNPYIN IN) DITTNN 1D D PXINN TIY DI 199N TNy’ NVIYN Y1 050N
MDD NYIND D501 10% DY NOIYN NYYA NH2NN DY NMIDMNIN MNP (DMDN DININD IN
.172NN YY Mpannn
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201 INA IR, TPRNAYNT NPITHA MDY DY Y1905 DI INNY (1)
VTNROND ()

L029050 MNTAN 7993 N5 PYHN DINNN DIANNNN DIIINYAN
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1-(7vnn)

127732 Y1y MI»YN
YNNYN NN DMPYWN DY MMT

N3N MYy 0NINN OIVI9N
nRFLn) 0905 MM
MPININD mHan by
194 mprm
NININND NN 0999y mp
Yan 9o HNYY NPINN 1090 N NN yavna "N NN PN
(a1l MNANANI) N’Y *aHN
283,471 (64,495) (91,251) 104,938 308,395 25,884
(77,604) (77,604)
2,470 2,438 32
10,473 10,473
35,758 35,758
254,568 (64,495) (168,855) 140,696 321,306 25,916
12,347 12,347
12,778 12,374 404
1,848 1,848
(36,650) (36,650)
244,891 (64,495) (156,508) 104,046 335,528 26,320

2004 X932 1 09 NN
:2004 ,Mmwva NN

TO9N

,(N2VNN 2997 Y9ID) 1YW TWY NPIN NPAN
(3)/N9 N2 NN
NI NIRYPIN NININD NN JIPY 9PNV D1OD
(3)52 N2 NN L,NVIOY DYDY NODD NYaN DY
mMH2N ¥ D»9Dd MNYT DNINND DOWIIN
XIN ¥Y2VNI DXIIYN MPINN
2004 9319873 31 ©9Y N
:2005 HHIYA NYNIN

) AN

DYTIYY IPININY NPISIN VIDIND
NPNNN VINNIN NYANN DNN NAVN
9 N2 NI ,DXTIYY IPIWNNY
MN2N HY DMHDD MNYT DNINND DOWIN
NN Y2V DYDY MPININD

192y -2005 9212872 31 ©YY NN



2 - (0YV)

127792 )1 PN

YISV N2 DNV DY MINYT

131 MYy
nRFan| 959 DIVI9N
MPININD 0905 MMT
15 mHan Yy
NIMINN NN mpIMn
PINN 09990 MNP "N
Yan 7o NONRYY 1090 NN NN Yavna 1ih) NN
(a1l MNANANI) N’Y 2aHN
244,891 (64,495) (156,508) 104,046 335,528 26,320
(50,723) *(41,813) *(8,910)
194,168 (106,308) (165,418) 104,046 335,528 26,320
(2,763) *(2,763)
10,758 10,758
202,163 (106,308) (168,181) 114,804 335,528 26,320

J291 IN NN, VTNN NN *

193yn - 2005 9359873 31 0V NN

DIV MPN 2006 AN1I%2 1 DY MNNRND
- UIN MINNAYN 1PN YV NIWUNYY

192NN M21NNN 1A PNY NP
T80 72NN DY NP NWIDID
291 NN IR PYHY
IV INNY 2006 NI 1 BV NN
YN MNNIYN 1PN HY NHUNYY
12006 NIVa NYNN
709N
MH2N YW 0D MNYT DNIND DOV
NIN Y2V DXIIWYN MPININ

2006 9210873 31 01 NN

L0905 MNITHN 799 NYa PIN TMNNN D99I18NN OININYAN



1-(Tunn)

1077¥2 YTy MIIYN
DINININ MNMIIN DY MINM'T

n9ann THINMD
2004 2005 2006 2004 2005 2006
(21N NN N7 Y Y9I N

$NOVIY MIYIN DIMIRN 199N
(77,604) 12,347 N(2,763)  (77,604) 12,347 (N)(2,763) MY (TO9N) >P3 NN
MAVIY MNDOYIN DXINIINAN TN NN 1XNY YT MWITTN MNNNN

60,884  (43,546) N)(3,720) 133,833 63,255 (67,510 ('N) MOWM
NMDOYAT IWDIYY) MW MAVIY NIV 1YY HV) DINNND

(16,720)  (31,199) (6,483) 56,229 75,602 64,747 (MOWN) MOV
(3,706) NPOMN NOVIY MPYAY WYY IV) DINITN
(16,720) (31,199 (6,483) 52,523 75,602 64,747 (NAVIVY MYOY WDOPWY) NOVIY MPYAN 1WAV IV DINRD
$NYPYN MYIPN 0NN 199N
(3,794)  (4,073) (4,149)  (16,308)  (25,578)  (26,728) Y1AP Y197 N
(9,151) (12) NWINY MY
MHIN SY NN NPINNN NIIND IWPI MPNNN NYIPI

(22,686) 92Y2 YTNINY
(1,827) (1,827) 92y YTNIRY N1IAN NINN NN NN I INDIVY DOON
(6,717) (6,717) NTNIND NN VIVININ PON NYID
(823) (823) NPINM NN NYPYN
(81,983)  (23,907) 90 (25,239) (62,635) 1,131 V) — MPIMN MIIN DY YIY MNIYN MIRNDN )N VY
(14,201) (17,288) (18,100) MNTI MIRN NN VI 19PNV DIOD
1,610 63 112 2,080 603 1,130 VIAP Y157 NONN NN
2,022 2,252 TVIX JIID MM MXNDN DY N2
(6,201) 7,068 (6,201) 7,068 123 YOI — DYPND TIY MM DY (NYIIT) NINN NN
(97) 28 (25) (185) 845 (174) O — TIIN YITD NINTPOS (Y)W M)
(98) 2,451 48 10 — KPP YT MNTPD
(93,115) (18,799 (10,689) (85,488) (92,282) (58,438) NYPYN MYYAY 1WNRIWY 10 DININD
(109,835)  (49,998) (17,172) (32,965) (16,680) 6,309 N72YNY — N



2 - (Tvnn)

127792 )1y MIYN

DIMINN MDY MNYT

n7YNN — NI

11999919 MY DIIINN PINN
92YVY TAWO NN NPAN
DYT2VY NN VINIIN NYIAPNNY NN
TN YO MNNDN NOaP
TVIN IO MIRNDN NYIPI
I — OYNPIT DI TINNN INP I INIUN
) — NTAMINKD NN DY WY PNavN

(7,512)  (MOWNI N0 NMDOYET IWDIUY) MDWN) 110 NI WY 10 DIDND

n9ann TNRINND
2004 2005 2006 2004 2005 2006
(21 9MNANNY) N”7Y 299N
(109,835) (49,998) (17,172) (32,965) (16,680) 6,309
32 32
12,778 12,778
85,000 58,000 85,000 61,990 3,000
(352,150) (134,795)  (51,180)  (352,493) (135,603) (52,529)
82,071 76,538 37,652 76,355 77,648 42,017
89,648 37,558 30,487
(95,399) 50,079 16,959  (191,106) 16,813
(3,706)
(99,105) 50,079 16,959  (191,106) 16,813 (7,512)
(208,940) 81 (213)  (224,071) 133 (1,203)
209,662 722 803 226,598 2,527 2,660
722 803 590 2,527 2,660 1,457

NPON PNNM MDY WNIWY IV DININ
(117221 MDOYAT IWIWWY) 11D MDY 1YY V) DINNND
021291 Y DM (PVIP) DI19)

MYN NTINND DIIN MY DINIM HIN®
YN 993D 0312111 Y)Y DI NINY



3 - (unn)

27792 11y MIIYN
DMNNNN MINRN DY MMT
NYann TPHDINN
2004 2005 2006 2004 2005 2006

(a1 N2 NN N7 Y 299N

02329790 39290 NN HNNY 273 MYIITH MNINND (N)
1MIVNI MAVIY MNYIYan
: DMV NPT MDD PRV MINIIN MDION

6,744 6,744 NPONN MPPYAN TOIN
393 NTNIND NN YNNI VWO PN
50,261 (53,093) (17,985) 45,495 9,530 2,762 YOI - MPINI MIN (PNNI2) YTDINA PN
2,225 NTNINA NIANH YAPNNY TITT
7,092 6,613 6,652 59,006 53,417 51,905 MNNaM NNa
(1,520) (1,495) (574) 3,105 (4,187) (1,287) ) — OINTI NDION YON
(128) 245 120 2,169 (487) 976 O3 — PAYN-TIY YON> DPD HYA NMIAMNNN
(42) (11) 407 13,161 1,204 3,232 VAP WIDT W NPINNDY NINN (NNA) TOMN
(1,171) 304 (1,187) 243 ) DYPND TIY MM (M) TON
2,438 2,438 92YWY T2IYY NN NP NALNN 225N
1,848 1,848 DYT2IYY IPINNY RPN YINNIN NYNT DN NIVH
(118) (30 (118) (30 TN PATT ANYITPIA NMIY MINXNDN PI 7PN NPNY
Y19V (Y03) NP MNDNI DD YNYTH , DD NPNN MDY
3,115 1,050 1,277 V2PN WISTIN NIIDN 92Y2 190N
6,184 (1,699) 60 6,184 (1,628) 82 TVIN PITD PIYPAD MINNON IR X2 (NPINY) NTRNNY WY OwIaN
NYIID 71010 NMIMN I MIAPNNN X2 N2 WY OWI9N
(N)2,975 (N)2,975 YWOHY TN NIAND NN
69,740 (45,093) (8,345) 140,112 61,353 61,913

: DMOWAN NMIAMNNM YIDT YYD DY
1IN MINN DX2»NA (DY) PNOOP

(266) (150) 141 (3,128) (1,620) (4,474) mMpo
(8,059) (V12,754 3,715 (1,164) (13,453 6,779 0"INN
L TOT MM DONITA (NYP) 911
(6,763) 2,402 1,759 (789) 3,754 3,231 DN PY NN DIPAD
(2,342) 483 (1,760) MNP NMNTPI WRIND NIDIN
(996) (2)(13,663) 261 (1,474) (2)(3,791) 2,877 DMNN
7,228 204 (1,251) 2,618 (377) (1,056) NI (Y1) NOP
8,856) 1,547 4,625 6,279) 1,902 5,597
60,884 (43,546) (3,720) 133,833 63,255 67,510

$(4))2 NN NN, AYINY MY (3)
: INWIDT TYIND DYV MDOYaN DY DY0I)

(529) (D2%D110 MNYY DN/ LYNI) INN PN
(1,907) I - V1P IO
(6,715) ) - INNX VIO
(9,151)

-10-



4 - (OoYo)
12732 1T1Y MIYN
DOIDNIN MIN DY MM'T

$ D230 31592 /NI 1IIRY NYPYN NP 9372 40N YN

109y 29D NI OADN 4,285 DY TDA WP WD NI NIAND NHaNN N1ayn ,2004 miva .1
NV NYAPN NPN,NDIZIN NIANN DY YYD PNIVN T NPYNY ,NIIYNN IDPIN
SONR MHMTA

YN 783 DY TO NNN NP VIO PIINIPYN TAND NTMINND 172N 1791 ,2004 Mva .2
NY2 NON MNYTA MV NYAPN D730 NN XA NNHRNN . TIN IV ONIYNL ,NI'Y
.N”)

Y NN PN NYPYN MPTNIN MIIND NIV MINNDN 1INMIN,2005 M Tonna .3
.192N2 N7WHAON 511-1 TMINNDA N7YWYAON 28,538 HYW DID1DD2 MPTNIND MIINN
9N TINTL MV MDAPN PN NON MWD

Y NN PN NYPYND MPTNIN MIIND NIIY MIRNDN 1IN ,2006 MW ToNNa .4

PN NIN MZIW .1IIND) TIINDI N7 299K 520 YW D190 MPINIIN NN
9N MNTA NV MYaPN

2251 N2 NN, YTNN AN (N)
XTHN MO ()

L09051 MNITHN 799 NV PUN TINNN D99I¥NN DIIINAN

-11 -



127742 Y1y MIMYN

D050 MIMTH DN

HNNAYND 171210 2970y - 1 NIN*I

NMHPNY DRNND) DNV DDIPN MNNIYN DD DRNNA DYDY D1IDIN MNTN
.1993-y1wnn (DY DMADI NMINYYT NDMY) TIY M)

MYTN MNPNN HNN YW (IFRS) DMNINDIA 29D NPT MNIPN NN IWNI
A9NY (1RO NN ,2008 AN 1 D2 MONNNN

17912 NYINN TIRNAVNT NP TN NNYD VI YN, TIRNIVNN NPPTHRN MIPIY oD
MH2N DY NYIDIL ¥NPNRY PLNIN DIV NIDNT ,DI0I9 DIXPYIN DY NPDI

Y2)D TPRNIYNN NPPTNL MDY ,YI9D DIY» DY TIT1,)NAVNI XK1Y INRDY,MPINN
TOIN HY DOVTN MRNIVN NPN DY NNYRID DIWHNN DOYIND ,7IND NNIN 1IN
MNYTN NV 1YY ,2006 MIVA (NPPND TOMN -1PNY) MIRNIYNI NPPNY YINIWN

1 PY 19INA DMADON

9999 N
my»yan (1

N0 ,NPONA MPDIY NYW MPINNI MIANM (NI2NN - 1919) N7V )TY MPOYN
MIKIND N9PY IDIOON MNIN PPV ,MNY MIINI D»II1N DM Y PIPY)
NPINT NPVMIVIX MNIN YW NPINN NOYON ,PIPVWA DM DN NINNT
.DONYI DIV DOTIVN DI TN YW PIPYI NN D), 000N MINPYN

DYY TY NN KNIV NYNIAN DMDINNN DINN DINN NXIIAPN MDY

D2 . MTMND NN I9DN MYSNNI NNPNRIA MDOYIN NYXIL,2003 LOMINA 31
172N5 N9YPNI MTMINNDN MI2NT NPINA NPINNN NN ,2003 12HVIVA 1
,GROUP DANONE S.A. n¥)2pn MNaIs 172N 0y MOmMva NRpiny ,nvin
9PN MDIYAN MNSIN ,OXNNA OINNDD ONYN DDA DY MNAVNIA NYIYON
(1))2 91N NN IINRNN MY DI0A DY DX TNINDD MNITI NNNIN

Virgin 122 XN NVOYYIA NTNIND NN P INNNIY DXNIDN NNV DPD MIAPYa
IRV PP IMNN NXOM NYMD IWPa ,Drinks Manufacturing Partnership

LD TNNN MXPWYNIT ITIT NTMNRNDN NI2ND DY MDY 2004 IV NN NPONN
923 NN ,NPPNY TN YV 8 1901 MNNIWN 1PN MNXNNY DNNNA T80

NOW DIMINN MDPINN 19) DOV MDWHN NINNIN 1T MDY DY NMNNNN DO
JT2 N2 IR, NP0 MDOYN DXYANI ,07T19) DIPYDA

N2 ,NPPNY TOMN DY 11 990D MNXNAYN JPN MYIITY OXNNA DTN 29D YN
.16 7801 No/ma

nPMIY Nyavn (2

,72VN 11D DY THNDNA .OPNNY DMIINND MYV D»IAN MNPNIA NMINNIND
,NX1APN HY MDD IPY IR ANNNN ,DMIIPNN OMIN DINNI MINN NI
LMY TONNA INMA NMN NN MVYN DY OOV )1v¥a7a

D90 MNIT NIDNA DTN VIOV (3

TVIYD NOMNNN NYNT DX9PN MINNIVN D530 DORNNA OO0 MNYT NN
DMXINN NMMPNNNM WIDIN MDD DY DIWIWNN NININ NMINDY DI TNIN
¥9INNY NMZN NMNI1NNMN ONMN DIDI) 1272 NN Y 090N MNYT2
MRNIND . INNTHN MNPND NMINKINM MDIDNN MDD DY) D»9DIN NIMTN
NIN DYTOIND NIMY NPNY NMVY DY9a

-12 -



127732 1TY MIYN
(Twnn) D»9VIN MMTO DINNI

:(TWNN) HHIRNIYND NPPIIN Y9y - 1 N2

DN (4

DY YTNIN TPMMT YN NV NIIND ¥ DA NN - NTAIND 172N
D905 MNYITN NNON NIANN DY NMMTN
LDYTNINNDD

NYOVYN NIIND ¥ NI, NTNINND NN NPRY ,NNAN - 12195 NHan
NYPYNY NIDIINNT MYODIN NP TN DY PN
NYAVN IINNN MMV D0 DY NDIDD N2 NIINN
N NPINNN NYY TWYND NNMPNND NIYN) PN
NN MINMDN MDY MNP ON LYY AN N 20%
NG

N0 NN I NTMRND NN - nNPIYMN NN

YW MTNINNDD MHINM NHaND - N¥IPN

NOMY) T M NIPNL 7PNYOIHYL NYTHIND - POy HOHYa
.1993-y1vNN ,(D»MVY D»IDD MNY'T

PN 20 NPININN NN NYPYNN MDY PA VNN - PO

VN 192 DN 170 DY NINID MNIVA NHAND
(D>01 DINY INNY) MMIVIN PNIMAPNNN DY MININ
.IVOIN TN

$09050 MMTH HY MHIXNN O3 A

DNNNA L (N7YW) DWTN DXOPYA DMIDIN MIMNIT DX NI NONY NN (1
TOMN DY 7DMADI NMMT DY NPRNNN NPON” 12 1900 JPN MNMND
- 1PNY) 2004 INIPA 1 0PN DN PO NNTY 20 YHDD ¥aAP UK ,NPPNY
DNPNRVY,NON DI MNTI DXNNTHN DMID0N,TID ONNNA .(1IYNN TYIN
,(0))2 MNNM NN MIATY) D19V KXY DIDIID DXONMNNN VNN TYIN MO
DN DY DXODIN NN PV (DN T DX NNI) MPINID MI2NA MYPYND
95 .92¥10N TN INNTY 93 (2003 120NT TT1 DID2 DY) NINDAPND DNINMNN
DY39¥2 D»HDIN MNITA DIV YN TN INKIY NIPNI DNPNRY DIOON
.DMOPNY

DYNNNN ,XIN Y2VNI OIDIY JMNTY MPINI MIIN DY 00N MMTH
920195 ,NON DD MMTA DNYYIN TNND ,DOPYA WTNN DITTNI N, 0OPYD
onY T2

QIDTY 9905 MY IN WD MY NIDNL DNIXMN DN DMODI XD DI0INN MDD (2
MY NNHNN .Y (1)-2 1NN ,0°02) DNMIX DY DXNNTHN DIDIDDN NN P NON
.DXNNTN DDV MOY IMYNWN NON DMIDD MMT

N ,01 378D ,N12NN DY DMNVOIN -D»INN DYDY DN TPINN (3
.18 7N012

-13-



127742 11V MIPYN

(TwNN) D»IDIN MNITY ONNI

:(TWNN) HHIRNIYND NPPIIN Y9y - 1 N2
029020 HINTH TINR )

5Wy NHANN YWY DDON NINYTN DY TINN DN DXTNINDN DYODIN MMTH (1
N NADIA NN TINPNRA VDIV MIANN NDOWA ; 1YY MITNINKDD MHANND
.D»9D5N NIMTH

MNXIN DPYNI XNY DXDY NNDNA DXTNINDN DININRNA I PO (2
10 %39 5y DMWY DOV DINYW NNNN 7P POIIND MNP DN /MNTI
5NN 172NN T 9y DYPHY (1PINN) 20 1PNY DNNNA .AWIIIN THNN SNN 0NV
A9N9 1 ARA - PV NNNSN MY D2 NN PPN ,2006 TN 1 OPH

001 - YTMIRY MAIAND PV NYTTN MPO M (3

NN ¥aVNI OINIYN MPINMI MIIN DY BV MMNT NN .97

NYaWn” 13 9901 MXNAVN PN NN NIIND NHWMNI 2004 TN 1 DM ONN

TN GPIND DID WX NPPNT TOMN DY NIN Y2V HY PN YW DY
NYT N7 9-3 8 MINAN DX PONN NT PN ; (9295 (1)2 NXI) Y910NN NMITY IayNN
299 .01 IMNY TY NYN2 WOV (NOWON — 1DNY) DNIYII 1AVN ONIT NOVD HY 36
2D MNNANA 19 0TI DI MY PN MO PN 13 1PNV MNRNNN

mMH2N DY 1PMNTA D51 (NIN Y2VN YNNI DIMODN ,NT JPNY ONNNA
002 Y NYYINN IN TINRN TIXY DVNVNI ,NIN YIVLNA OIINIY JPIINITY MPINN
SYIPOTI PONRNNN ONYN

TPNMVIN-THIRNYY JMDOYIY MPIMN MIN (1

MYV 9D DWOPYO DIINNN NON NMIIN DY DNIMINM MDIITNT MDIYIN NINSIN
NON TWND ,NMPNY DIYNIND PAON YW 297 IN , MIRPOYN NN TN POONN
3150) PVLINNT MIN? MY ,)IRNI M ;I POYNN YWY PP 0NN
NIN TN2N NYYOI1 DNPRY MINXID DMWY MNIONNN 00 HY MNNNIN
QRN TARND POOONN WY 19D DIDIYNNN

TI9) PYOY DOPT NPINNT 1IN VI NYPYNN DNINND DOYIANN YW YW
MPIMN MI2N DY DMADI NIMNT DNINND DIWIN) XYM NNN NNONI

WY HOUIAN DXIOPTI NPINMNN NIANI NYPYNN WINMI NYA ("IN Y20NI DXDIYN
DDA INY TOANT IN NNINND PINI ,TOINN NNIN NITS NONR

,PNDAPND DMADIN MNYTN HY DNNRNNNI NYYP 51195 ,2003 929872 31 OV Ty
TN M2WAN NINKIN 1NN ,NOVUON DY 36 NYT MDD MINAND DRNN
NN THN NOPNN NIOY POOYNN WY 19D ,0OPYY NON MI2N DY OINNRNDN

121 DNNTHN MV NIPNNT NMIITRND MNP DY DYPYY DMI)NNININ DIIIOON
LINDN TIND DY OOPYY 0NN INNRD IIRMN ,MYN TYNHI DPNN OMNINY HY
ND ,2004 MV 13 1PN HY NNHWRID DIWMD .MVN NOD TY 17102 DMPWUN 29 DY
9N NPNIN 299 T92Y2)H1I0P Y DNINN YWD DY NYOVN NN

,PIN N92N DY MWD NYYY POMIN ,NMIINIAN NN MYIPY ONNNI ,90N2
DM ,NYIIIN TN DOPYY DINN) NPPINNN NIANN DY ©IID 92¥2 D90
020 POYIMNNN NN .OONRIYIT YAVNN DY OHDIN MIPN MO DMWY 1ON INNYD
NN NPT DVIN YT HY NNWYI 13 1PN O DY YapIv >9d ,npiNIn NIann Hv
YA ; NI TN POOYNN YW 19D ,00PWY NIN ¥20N2 INOD DY NNNMN
DOYISN PYD MINYN PND 9P - NYIAON 814-D - NNNXD DNINNN YV
2NN Y2V DIDNIYN MPINII MIAN DY DMHDI NMIN'T DNINN
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127732 1TY MIYN
(Twnn) D»9VIN MMTO DXNNI

: (TYVNRN) HHIRNIYND NPIIIN Y9y - 1 N2

172NN MDY YINVIN PON NNNN NMDPYAY NTAINND NN (2
(YIN Y201 XNNNI) OIMODN DY DOPYY WTNN NPT NIV T 172N 2D
DMM50N DNIN DY TITA NNVYI WTNND NTTHN ; ©1IDIN MMNITA O¥DON
929872 31 OPY TY .N7Y-D DN OHYNVDINN PONN YW DDA DY, DOPYD
DMPYN 29 DY INRD ,DNINNN YIAPNNY DMOPYN DMODN MINMN 2003
(299 (12 D) NXY) NIANN DY OMDIN MMTN MIRMIN DAY TIT NNINA ,TTN2
N GPYO,TOAN NN MNITL DT MNNND DIVNN WY DIV
09PN 799 M) .0
NPINNY NTNIND NN YT DY MPINIIN NI2ANT NN LYNIY) NON TIY M)
2737 TIVN M) HY DY DMWY .PIVN MMV 29D DN (19ND N NI, 1PNINY
YN PYDA S TOIM NN MNYTY DXAPY
MWIN )
S IPYT DXOX0IN 290 NYAPI MDY .ONAY THIID ,PIVN IN MDYN 29D TIVI MNONN
YNINN DD DY - NN HOPONI NPINY NY ,0D) Y100 INON

£ N MINNIN DDA DY - NN NININ ONON

ININN DDA DY - WY 09 IDIN 22N
Y810 DD LY - MDPY NINKIN NTIAY 1IN

JNURT NEY - PNYRT DID)7 DY02 DY - DMNP DN INON

DIV 2Py ,2007 AN 1 DN NN ORINI INNIYNN 919702 DINOW MWY TUNI
919 (2)/K3 N - NPPNY TOIN YV HONINY 26 99010 MINNIYN 1PN

:MPINI MIANA MYPYN .3

DRINHDT ONYN NVOW 9D MY NON MHaN2 Mypwnn (1

D905 PNINYT HY DOINNA YAPI NAPNA NIV NN DY MININRNN MWD
68 790N NYT NN TIWIRNND NN ,DMNINDII MINNIYN 9590 DI
.OVON HY

MDA DMWY TN IN DV PNX VPR ON L JIND TIND D32 NIM1A NI2ND

N INT)IY NDIDD NH2N2 NYPYWNA TIY DT NONY MIVANRD DY DIVIANNDN
3o

NYY MINNN PINYA NIIND PON DY MPIMN MIINA NYPYNN MDY 9Ty (2
PIDY NNAN NMNDTD IONPY DI I8N (NYPWNN MDY TV - 1oND) DY I
POMN - IDNY NOYW DIIDDY NYIIIN NYA DX MINDN

39ND Y NG - DYINNN DX0N NNNSN NPITHY TUNI
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107792 11y MIIYN
(Twnn) D»9D5N MNTY DMINA
:(TWNN) HINNIYNN NN 9Py - 1 INd2
2006 N2 1 0PN NN NIANN YT DY OVWPNIY ,(1PINN) 20 1PN MINRMND ORNNA
TIRNINMIND TY NOHIIV PV DY NN N O DNN NPONN ,(1PND 7 DY NNI)
D2 19993V, PVIIN DY NNNINN MDIDD .MPTINII MIAN (TON) YNNI PON Pyoa
f
NPY AN 2,965 DN 2005 MW ,25¥0 TNHNI ,MPININ MIAN (TON) NN PON
3,885-) TNINKA N7 Y9ON 3,715 DN 2004 MV ,NI2N NIY 9ON 3,135 -1 TNINDI
.172N2 N7Y IO
HRYY NPINN NTHIND N3N 2752 MPININD NIAND AN .N
PYDA MANYN NN NNNSND NNXIN - NTNINHDN NIIND) NN MDY 299 - NON NI
INND ,0ONNT . IPANY NPTNNDY NTNIND NI2N YT MPINIIN NIAND NN MOY”
NN MNP MY DIPII NN NPIN NN ,DNMNNN DN N
AP VDY v
LONMNNN NYPYNN PIYN DID0 N2 INNRD ,MYYN 295 3% Mapn vidn (1
A0V WVNN VINIWN TYN D02 DY, ANV NN NVIY 295 NN I (2

: DN DNV NNON dNWVY
%

2.5 DMMA
7-10 TP NMON
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, 092 NMIMYIN NPTNYN NPDIYIN MAVNN NI DY NTINN DIDTA NNY DN ON
IRDIYN YTHIND NPYI DT NI DIV NN NVIY NN NNYH v

NI 1 DA MDNNNKN MNMPND DMIDIN MNITN DY DINY NT MINNAYN 1PN
STAND DTN MDY VYND ,YI9NY DIV DY TI72 OV 1010 INKRY IN 2007
TIRNIYNN NPPTNI YINND NIIWNN NVOWA JPNN DIV DY 9NN IWN NI1IND
MDY 129 2007 NI 1 OPY ©INN OV TIVNN TIVN P2 WINH NN, DY
IMOY YTTNI ND TUNI IV, 0P ININD WTNN NIIWNN JIP DX 0’1902
92YNN MXNN DX DWMY ¥ JNYID PIDIDY M90 NMDY DN DY NINIYNRIN
APN2 MIAPN NPNION

MNP VIO NTTNRD YN NIRNIVNN NP1THI MOYN NVIWA 1IN NIAND

2008 X2 1 DY MPNNNN NMNPNDY DMIDIN NMNITA YIND NN MINO2
V19 TYTNY NIWINNDN,1 990N MMINDII 290D MPT |PNA NYAPIV NOPNN NN
NN MNYN 29D DPHRINDIA YD MT MNIPNT TIYNN TN VAP VIO

NN N92NN NN, DNNNA .NT TYINL DY 7NAYNI MDY DY OINVIA VNRNYnD)
25999, 7YX NMDN) MAPN WIDIN DX PIND ,27 1PN DWW Nya 0) N IOPN
YIAPIY TN INMIND NN PN HOSD 2007 NI 1 OPY (151N DN

WIAPN YIDIN TIY P20 DY OINY PA YIDNN IWUNRD ,NIINN NIIYND OXNNA

INND ,NPY AN 5,614) (A1 YNDI) NW DN 7,485 TOA ,TVIN ININD D190
DTN NIND 9PN, (0NN NYOVN

5¥a 1535 MY P2 MNPOY INNIYND NDSON” 23 9900 MNRNIYN 1PN (4
713 hoSHYN

219°01” 23 990N MNNIYN JPN NN NPPNY TOMN DD ,2006 12N8T WTIN2
212 NOVDWN DY PIAD MY P MXPOYL INNIVND

YD OY DN KD 1968 - N7OVNN,TIY MM PINY NIY IONN ORY JPND
N2 NVOYN DY PIAD MYON P2 NPOY NYNIA DMOY NIMIAPNNN DIDI) 1D
RN PAT PIND MNYN P2 WA ,PIN N 290 NRDYN TN YT
DNNYN PN 9P NPDYA NYAPIY

127792 11Y MIMVYN
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(TvNN) ©»A057 MNTY DN
(TVNN) MININAYNN NMPTIN 2Py - 1 N

P2 MW NIXN) TIY MM NPNA NNMPN NYOIITH IR MDINN YN MXIN
D02 NN ,1996 - VIVNN ,(D»DI MNITL I NVOW DY PIAT THNN
NN TIVD P2 YIIND NPT TIN 2NN 11902 DI 297 NNNXD OMIWN
DNSYN NN DR MPOYI NYIAPIY NNNHNN P

Y1) NNNN P22 NN OINYN PHI2 WIdNND TURI PN MY1aph oxNNa

P YIPY MINRD WI9NN 9P ,INVIOYI MY NVYOVN HYa MY NAVIN
MY NAVNN YN NHIRN YINN TURI DN, MYON DY OINIYN NN NNONI
YI9NN 90102 .M DY DXATIVN TN WIANN P N2 NVIOVN HYID MYON
902 TN IN NNII I PAYHNN 119D 159 12D DN DY WINN MNVN P2
NNNNY,NNN JIPY IR DOTIVD TII ININRD MDPT,1PNY DOXNN .AYNN
NTIPIN NP ,NA NVOVYN DY DY MNIND NPOY 2APY MYOIN DY DMIDON MMNTA
INNTN,NNNNNA DDy NYPYN IN DYDY NOYN NVIDYN Dy DY van
.DNNN2 D»9DON PIINITA

NDX0) , 0093 NIAYNY MYNIN MPOYY YINI NIV MINNN DD \PHN
DI IPNN YA ,G0N2 . MINNDN NOAP IN NN NN MDY NMNNN
MY P2 MPOYN 9> MINNY YNNI N MYOIT D919 INNN NN NTININY
IN NN DY DN MPOY NYIYND VN ,NMPNN TONNa N2 NVIOVN Dya Pab
2905 NANN DY NNPND MY DY TOINN

NP HY NPOY LYNY N2 NVXOY HYA PO MY P2 MPOYN DI DY 5IN 1PNN
DX JPNN DIN,qON2 .2007 AN 1 INND WMDY ,NVDY NMIN NNN DPOY
SNIRD NDNNT TV 95,1010 NAPNN IN NOYOYW HYAD MNNIY IRNDN DY
NN TVINN SN IR

MMTN DY TPMNN DYV NPNY MY KD JPNN DIW»D ,N7aNN NIWNY
ININ MMPNL D»ADON

7YNMN SNV DYDY 30 99017 MNNIVYN PN (5

DYD2)”,30 790N MRNAVN JPN NN NPPNY TOIN DI ,2007 DIV WTIN
NN YA N3 1PN .38 9900 MINDI MNNIYN JPN DY DDIANN ,7O»WYNMN dNoa
DM)PN NOINND DYDY DPNRY DPYMN dNDA DDA INNIVNT DVN

NON D023 HY DDA DIIY NN TITID YW T PTHIN JPNN .OMINK DPNNIVN
LDOMTIN MIANT NN MYIT NN

: 272 >WNIN dNY DI PONY MY NMIYY DN DMV DIPN YT 1PNN
LNOVNN PIVH MYNNNI YT ,DOPOY NINN POND NYIDI2,NTI9 NYrdIa
¥ 3PNN YIP ,NINKD 22)D 1909 PWMN YNDA D) MIXINNID) OX0I) NYNNA
Y21 YYNIN PN D) 12X DI 191 XY IPNNNI YN WM YN D)
D208 DONXINA NTNIY NYIIND NI MY OX P DI 10V MNP

IN YWD PNRT IIY TI INNOYN DY N2D0 MIONN MIAID PN DXONINN
AN NPTNY NPOITD MIAVN P29 NIN 1AV IDIND NNDIN D) NN

TTH , 0330 NIONY PYI TWUR PYNMN N ©I) JPNN MYIAPS ORNNA

P2 NN IWARD JPNN ,TNYRIN NN TN INRD .MDYN 29D NNWUNRID
DYDY ¥ NNT DY .TPRNIAVN NPPTHI YTNN NOIVAN DTN P20 MOYN DTN
N9IYN HTINA YINWN .NXAP NNINGD DXDII 220 NTNN TPRNIYN NPTH
02D DOy PIv DMPY NN P IIWIN WINN

10792 119 MIPN
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(TvNN) ©»A057 MNTY DN
(TVNN) MININAYNN NMPTIN 2Py - 1 N

1522 IMDYA AN OWNIN dNDA DI, NYNRIN NIDNN INND ,NIDYN 1IN 9D
T DTN DXTOAN 11222 (TTHN DMN TN DY DI) 1Y) NIAXIY NNNAN
NINY TIVIVN DIDDA XX SUNIN dND DI ,WTNN NIIYNN DTIN 29D 112XV
T NTPN DXTOIN 1152)2) NNNIN 71D YTNND NIIYNN TN NN PNV
IV DY NP DY DDANND SYMN YND2 DI DY PINT PNV .1ON INRD 172XV
MDYN DTN 9D TR DN DY PIY TN DO

19D WINN NOIYNN DTN PWNIN YNDAN DN DY 1DV NTPN IN 11POYN
2T DIV 120 OINNNRN DIV DNMIX XA DY TOIM NN MITY IR DD IPD
(3) NI ,VAP VIO ,27 9010 MINNAYN 1PN MR WIDT 220 NN MNYN
DY

D>D2) RYNA RNV NPPN INIYIA NNROP NNMN KD MY PN D109 Ty
NPNNIYN MOIPN DY PP DDINT XY INNAYNN DIV OPYMN dNHA
T OPM

T NIN OYNIN YN DI HY D1WINIVN DMONN TN DR NN )T 1pNn
YN U HY YN TV NNNSNN NVOY ,NNNNN NAPNA 191,71 THN ONDI N
NV NNNANN NNPN ,)PNY ORNNA .ITHND DOWINIY DMN TN DY OUNIN
592 MNAY YIPD TN DOYIDIY DMN TN DY PWNIN PN DI HY NNNINN
90 YNH2 D1YINIY DMN TIIN DY SYNIN YNDA D) ,19 1D .0V MY NO
)99 OTIPIN,NIYO NN MINAD YXIAN PN TIY DT NPYTAY NN ND

ST R P2 NONY MIVIR DY DIWIANNT M0 IN OWNPN DMPPNNI

NI 1 DY MDNNNN MNPNY DIV MNYTN DY DINY 1T MNNIVN 1PN
PN .YI99D DY DY TIT,)9ND MNIRND LYY , DV 19N INNRD IN 2007
Y20, NINT OY 79N 2007 AN 1 DM WNINNY DIPOY 297N DY DI

199 WNINNY DPOY 1PN NNDN WO WX TONIN NINDY IPNN VPN
.023512 NI9N2 NPXAD 12YN MINNN 1PN YIP ,2007 TN

MDY Y999 GPINA,NIAND PINKN ) )PNN DY MIYRID IV DY ,DNNNA
DONIND 12D 1PN ROV ,I2¥2 MINY DNPNN NIPNN MNIPY NN
NON NMIOY 19,2007 AN 1 DY DN L1 1D OVNIN dNYA ©IID NIOND
PN DY NNIYRID 1MW DY ,q0NA . JNNNNN OY TOIM NN MTI2 MIXRNIND
AMISNY 73N2P WIDT” PYD NNDNA JIRNDI JIISNN MIDIN WINND NI2ND MNON
JTNTI NINSIN DPYNIN YNDA DX0I)” PYD NINDNIA 1INNI

30 1PN MINDN DY NNYRID DIW»)D DOYIANN , DI NNINN DNV YOV TUNI
- YN D»IDI NINTA ONDIN 2006 MIVD D»IDIN DINMN HY ,¥I190Y 9PIN2
DOMAVY Y95 2007 »12 30 DY NHIANN YW Y9051 MITY (4)'N2 1IN NI

.2007 ,LOMINA 30 PINND NINNN NMYNNNI

VNN N8N .20

DN GPYO TN DY ,WTNN MINN DV TITA INNXIN 2006 MIYD DMIDIN NMIN'TH
MMV (Put NYY9IN) 79910 NYXNIN 22XD WATIN INNIVNN DIV NN YI9NDD
MNNND ORNNA,NIIND PT DY MPIMNN NIND NI DY NONY SWIHY 18D
,PPND TOMN DY "MXM M) : DMDINY DIPYIN” 22 190N NMINNIVN 1PN
2006 MVY DMHDON MNITA .DPYY P DI NN ,2006 NI 1 DM GPIND DNV
D71 RYNA PNN MYIPY M0 1170 XD ,92¥2 192NN YT DY INDNY

19792 113 TNYN
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(TvNN) ©»A057 MNTY DN
(TVNN) MININAYNN NMPTIN 2Py - 1 N

PN MXNNN 2PNNNIIY,XYND TIY M) MY DH0 DY TV )1 T7 Tunna
M2NNN ,2006 N1 1 DY ,WTINN NMINN DY TIT2 NIINN MINNA NP M
YA TPNNIND PAINND DWW 2PN DIDDN DY XNINMN TIVN NN, 1DV
MY PYDAIPON) MINYN PNN DY D2APN NOIP TN, D 10) YN
NI PYD2 ININ ZNNKY NPINNAY NN X T2 MPINNN NI2NN NN
12 11920 MINSIN TOM NN MNTI MO, TYIN IMND DN (7 T09NN

DV NN NIIY IWOIND WYY NN NYOWH ONNN,NININRD MPNNNN
Y1 DY POHNN YW NPYHY MIAPNNNN

GROUP DANONE n¥apn 1°n9I 1920Y Npayin ,nINKND 99070 NMIS9IN
VA NNIT PAD NN P2 INNMY DIDODN NIIWNN PIND (MNT - 1PND) S.A.
NI, D752 D970 DM DY PIPYWY NN GMVN DN NNPNY ¥ana 2003
0N 050N DNNI 2007 XN 7 D2 ,/A17 NN NNIND .ONY (1)52 N2 D)
PAY ,N9YPNRI GMWYNN DN DITTSN NMITINY IWNI MINT 2D 112NN P2
TIV.INYT T DY MPIMNN GMWYNN DIN DY NPINN NIN NN NIAND YIDIN
172NN NP NN D) NIAND YIDIN ,NITIONNN POND 3D QONN DODNA YIP)
10) Y301 PNNN NN (NININD 1NN NONNIN NXIWI) TINT YT DY MPINNN
NN 992 ,MNTY NHaNN YW DOVNN NNOYN DY ,ORNNA (17 DM

2OM0 PINND NINAVYNI NDYIIY ,NNNND NI MANNNN

aMWNN DVNRN NHRPN NPOY NYNL 2003 MHIYD NN HY DMIDON MMTL
132 5910) NPOYN 17X2)INYDD NN DN YD) KOV T ,7DM01T DX0I) NAONNID
DDA .(MNYTY GMWNN DI MINPIN NPINT NIINT MITIY TN NOXNIN
2V IPIMNY GMYNN DNHN NN NIN NYIIID TUNI ,NNIT DY DNNIY GONN
PNV NNAY NPIND NN I MNTY DWW NYIITIN NN D YaP) ,MNTOD
NYTY GMWYNN O PNMIN NI NI2NN NPPINNY 199N NN HY

29 DY 37 1) 38-52 DITTNN YT DY TINN NINNND 1IN NN HYW PNV
NMMT NN YT DY TIIY TNNINRD TYNRNN NPDY JYW OINUNT INRNIYN NN
Y292 ,050NN YW INNOYN DY 95,2007 YNNI 8 DN TN NPT NIANN
DYTID NN DY IV NN MY ,2007 NIV DY W91 IV IN SWHUN

12 DIO0N P2 WIBNN DDA LY TINN DT DIDD .N7Y 1PYMN 161-1 HYW DIDDA

P20 (N7W Y1) 206-2 TN INMIND DAY Y 11D 38) NN NN NN
INNIND 2003 MY NIANN MNIYNI KUY (N7W 11D 45-5 HW TOI) DN DI
AMYNN OPNN NNPN BY DN NI DY NIINN NYIN PIN DN 1TONN

NI, TIY M) MY DID DY NIN D2 )NTI TYNHN NPDYL IRNIVNN D100
NNSYN Oy, 077N MNINT ONNNA,NIIND YW DD NMMTL NV1 HaPd
Ruklvian)

19792 113 TNYN
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(TvNN) ©»A057 MNTY DN

:(TUNN) HHNRNAYND 112191 2992 - 1 NI

2 )YAPDTI NN 2006 MHIYD D1DON NINYTN DY WINND NMINNN NYIYN

7Y 299N
:2006 MYY 17997 NN MMT HY NYavnn
: IV (TOINN) YPIN NNIN DY NYIVNN (N
212 922 NNTY Y9 ,MIVYD Y30 NN
(2,975) NN MINXIND DV - WINND MISNN NYIWN
(2,763) NN D90 NMNTA NNTND ,MVYD TO9NN
Ny
:7INY (TOANN) NN DY NYSVNN (2
0.018 922 NN TV Y9 ,1"NY Y002 NI
(0.251) YTNN NN NYOWN
(0.233) NYN D90 MNYTA NNTHD NINY YO0 TOIN
0.015 92y MYTY 295 ,131nD HY5Y1H NA
(0.248) YINN MINNN NYOVN
(0.233) NYN D90 MNITA NNTND 1IN YD1 TN TOIN
HMNMTA PN MDA NYaYN
nYN 0905 DR} 4aya N1V 295
/7Y 995N
12006 9217872 31 O»Y INNN HY NYaYn
- YYINNNN DY NYOWNN
9910 NYNNN NN PH2 MDNNN
(53,698) (53,698) -- YOOV TN NIAND NMIN NI
2NV NN DY NYaUNN
168,181 11,885 156,296 7090 N
YT¥2 MPINININ NI2ND NMMN NDY
106,308 41,813 64,495 TNNY NPINNY NTNIND NN
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127732 1TY MI”YN
(Twnn) D»9VIN MMTO DXNNI

PPN MIANA MPPYD - 2 IN*A

SINISD 7Y MYPYNN 2099 N

193NN THINI
931841 31 9259814 31
2005 2006 2005 2006
nN”Y 99N
SNV
:MOYN
23,722 22,831 509,201 509,201 VDI TN MIINDN NV NIANN PN
22,891 29,735 25,815 26,335 NYPYNN MY 9Ty

46,613 52,566 535,016 535,536

IND YI2ANIY MNP (DXTOON) DTV PON

192N POINY TITT Y1) NN

350,943 380,308 (21,099) (13,030) (MTNIND
(8,299) (8,921) (7,170)  (7,243) NYPYNN MY 9TV 1X2 NN NNNN

342,644 371,387  (28,269) (20,273)

389,257 423,953 506,747 515,263

475,009 475,950 (1) " 0w
104,525 112,929 90,509 98,869 (2) Mo
32,891 24,220 32,169 22,158 (3) Wy ITMIYN

1,001,682 1,037,052 629,425 636,290
YT DY MPINNN NN NN MDY - N2
(64,495) (64,495) NTMINN 172N

937,187 972,557 629,425 636,290

)OPITI DIIINNDI NNX MYPYNN
1,014,109 1,044,387 629,425 636,290 MYPWRN NN
(76,922) (71,830) TN ]Dtb NMA1NNNN NINONI

937,187 972,557 629,425 636,290

M anmow (1)

474,490 AR)bal
519 475,950 NTRNN NOY - nrwa

475,009 475,950

Pmnon @)
98,265 107,010 90,509 98,869 ARALs!

6,260 5,919 NTNNN NOY - Nrwa

104,525 112,929 90,509 98,869

vy mnavn  (3)

30,287 22,657 29,798 22,158 AR)bl
2,371 2,371 RrARS!
233 1,563 TTNY NTNNNA - N7Ya

32,891 24,220 32,169 22,158

TYINN MIY DIN 2399 9INY KY TN ,¥IAPI DO DNYPA TYINY P DIRW) DN PN vy ¥

.ONpPAN
TAINDA 7.43% v DYIPIVN DXNYIWA T MW ,2006 120872 31 OPY mxnvnn &
VAP DIV MNXNDNN PV TN NN 6.65% -)

M DORWY OPN wayn mmawn P
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127732 1TY MI”YN
(Twnn) D»9VIN MMTO DXNNI

S (TWNN) MPINI MAIANA MYPYA - 2 NN

1199919 NN 2006 MW MYPYHA NYNNN A

DRFLD! TPIND
N7y 295N

937,187 629,425 VN N2>NNS NINd
VN TYNI NYNN

5,953 520 NPIN PN NYPYN

674 (1,651) 103 — WY MNIYN MNNON PN IOV

17,985 (2,762) 10 — MPINID NI2NN (PTOON) YNNI PON

10,758 10,758 NN yavna 0y5yN 090D MNYT DNIND DXWIN
972,557 636,290 MYUN M9 NI

:IDDN MPINN MIAN YY G0N ¥R )

: The Danone Springs of Eden B.V. (1

NTMIND NI2N MYKNNID) PIYINI - 192NN NN ,2003 DI9R WTINT (N
NIIYN DY, PNY OV - (TIOIN YTV - 1PND) TINNA NMIVIN NRDN NVOVA
,(MNT - 19nY) GROUP DANONE S.A. n¥apn nPNsIs 192N 0y 029500
:ININ MNODNN DY) DNIHDNI

MTMINND NMIAN DY NN APV ,7PDI) DI NN NPIAVD TINONYTY (1)
TPNMIAMNNM NN DT DMHINN DI NPADN DINNI MYNN
The Danone Springs of Eden B.V. - 7352 N pnw nwTn N1and
NON NX DSE B.V.-5 mnT nayn ,)on R (DSE B.V. - 1on))
D NPOON DINNA )N G MY NPRINPN MIIN WIDY DY J1PNPIN
DY INND TYND THND NMNNT YT DY WINY ,D7To1 DN
NPINN NMPHRN DSE B.V. Y¥ nn NXSPN NN 97N DNOONN
AT N3N 53.2%-5 HY Nwvwa

.2003 920V9D2 1 DA DOVIN NPOYN DY NT PON VNINA

NPYNN MOPNN DSE B.V. ¥ Mo Ndimn mnyTy Non 0 Y1y (2)
DM 38-5 DY DD NNNN N N12NA 5.6%-D DY NYwa

.2003 720872 15 D2 NNOWVIN NIINRD NN NN

NN NINITY (Put NMNNN) NNITY NN TPXNIN APIVNN TINNYTYD  (3)
DSE 5w nyinn nam nX (Call NM89IR) TI0N JTYN VIO DINOIN
VDN MIVAN DY 2008 MY THNNA YININD MM NYINND .B.V.
YNV SV YINMNIN NN .DIDN DOVNNN DNV DMIPNI INY DTPIN
NODIANN ,DO0N2 NYIAPN NNDN D DY 2IWINY X1 NNT I NPSIND
MNNN DXON ,N2259 7Y NN IV MTPINN DY DID950 DY
,IPINRD YWY DY 191 10) NPINN NINNA D HN MY Dy (EBITA)
.DSE B.V. N2 N1 Hv ,p9dypya) pavina

DYTTNN NDT DX PYNN NN DY DIDN DY NN MNTY TINNYTY  (4)

DYTTNN MV DPINN N NMPNN 72NN DSE B.V. 51775 yann 552
.DSE B.V. n»na
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12732 17T MIYN
(Twnn) D»9DIN MMTO DXNNI

(TUNN) MPINNI M92N2 MYPYN - 2 N2

NP NINTI (Put NOXNN) MINTI MNOND MIXNIN NPIWIN NN PIYOOYAS  (5)
MPININ NN NPINH PN (Call NPXMIN) NON PNY DYIN YWIDTY TINNIN
AND 515772) 112N 20%-5 DY MYOWIA NPINR NNIPNRN PAIYN OO¥a 12
NV DY VNN NN 22003 T20XT UTIN TONNI VIDINID YTHY NPNNIND
DM 82-5 DY TR NNY M NPNIND

1791) ONY NPINNY TINNINRN NN PIVN YOYA IV ,2003 120871 15 DP2
.192N2 20%-2 YY MYV NPINR NNPNN NIAND DY NN MINTO

TPNOIN NPININ NNITOY (Call NMIXMN) NNITH WIDTID TIXNN NPIIN NN (6)
IANND MNT T DY MPINIIN NN NN NX (Put NYNNN) NIIND NONY
VIO INRD TN YN0 NN NPNNIND .20 (5) 97VD2 NININHDN NYIIIN
NN 2009 Y TONNAIN DD (3) YO MOLNINN NP TTNN NN
NPINND MY IN 20% P20 NIAID YAP NNT N NPNNIND NV YW vIdIHIN
NN NNOVN DM ,(XYND 91T DID DY) NN NI NNT DY Y92
S V) TMINNDN 2NN M) ,NIINN PPOY MY TINN ,2D (5) PYD2 NININHDN
N DSE B.V. "My NY551 X 11D NIMNDN MNKRNNY 91952 NN ,NH2NND
DSE 50 23010 MY NYYON MX) NNIINN 1DAPM IN IVIAPNNIY DINNNN
29 10 DY TN Y91)3Nn VI N NN ,NIPN 951 .B.V.

DY9NN DXNIN HYW DNPPY N9 DY (6)-1 (3) DY 29 HY NPININD YIDD
.D>19DN1 VNN ,DINNON

ONMIVND NPLVN (2
MINNN MVWN 902 DY DSE B.V.-2 nypwinin nooon (1)

NPOON DINNL MO NITNINNDT MNAN TINN JTY DY MPINN NN
TN, (1)(NX) 9y02 MIND ,DSE B.V.-Y N9YNA DYT52 D»YI»N DM
2107 D02 NAONND DMADIN MNTA NYMVY ,DSE B.V. H¥ nn NRSpN
DV MY 2OW NNOVN TVINA NPMNIVNAINWYID NI NIND 1D XD ,TI90
.NPOYN

DY NN ,D0”905N NMMTA NYY2) DSE B.V.-1 NHann nypwn

NN N5 DSE B.V.-¥ ANRND O3INNDD MNYN NVIW 1Y 2003 1200901 1
172NN NYDI ,0MNINDIAN MNRNIYNN 9D 195 DMADIN MMM'T

DY IWANNNI ,0»NINDIIAN MNRNIYNN 993 195 NA NYPYNN IR NPMNIVNI
.OWON DY 68 NYT NDND 15 PYD 9

Y5959 DY TIVN YTV DY MITNINNDN NMIAN2 MYPYNN DY INDDONN 12yNnN
(NTNINN NN T DY INPIND GPINT) DRIV D52IPNN MNNIVNN
172NN T HY INPINN GPINA) OMNINDIAN MNRNIYNN 9D 29 DY 1NOOOND
NN DY NMNNNN DX0IN,I9DD .7N1IADWNY W) 29D TV (N9DON
Y9935 ONNPXNN INKD ,DSE B.V.-2 1092y0 T11nY MTNIND mHan

DY02) DY NNYNAN MM IWDY HRIY DDNPNN MINRNIYND

SY 13 172N NYPYNN NYY) 0PaYYW ,DSE B.V. MNTa NON N,M»Nnm
DSE -2 1731V IX 1I¥NIY NMMPNNM DDV TIva PIINNDD NV D02

TMINNIAVNN 5D DDA HY 1HHI» IN 19D NN TVINND INND B.V.
LDMNIND»AN

Sv 090N Ty Yy DSE B.V. *02)2 172NN PON S¥ IIRNDN MNUN 9Ty
v D»YNN dNS1 DYDY ONPN,NIANN MNAwNa DSE B.V.-2 nypwnn
DX NNNANT 5PN NN L(PVIIINI INDN MO 7p>ya) DSE B.V.
.DSE B.V. 5y mm»navna 0>oo)
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107742 Y1y MIMYN

(T¥NN) D»ADIN MNYTY DN
:(TWNN) MPINI MAIANA MYPYA - 2 NN

DSE B.V. Y5y D»90571 NMINYTN NN NONXNN DY NYOWNN NN PND
PRNNDN NN O DY N NYPYNN NODIN TN WIVY DINIMD
: 12NN MN2AVN2

YnIvy 295
novan TNy
nYPYNN
DSE B.V.-a NNTY 295
osva by aide
INPN YN INNN DSE B.V.
1912 299N
: DINDN DY NYawn  (N)
:2006 720872 31 OYY
YNY2 DYDIN PVN
289,550 (106,910) 396,460 DMINN DPYNIN
(253,727) 246,095 (499,822) MNN 9Y 79
40,000 (139,184) 179,184 1097 NN
(215,339) 106,910 (322,249) MINYN PN TO
:2005 920872 31 OV
YNY2 DY0IN PVIN
256,967 (194,046) 451,013 DYINN OPYNIN
(253,727) 246,095 (499,822) M%NN 9Y 79
38,834 (52,048) 90,882 1097 NN
(216,596) 194,046 (410,642) MINYN NN TO
2 TOOM NN MNT DY NYawnn  (3)
D2 NNMNONY MYD
:2006 12nN72a 31
D09 PLINNI NNNSN
4,513 (87,136) 91,649 DYIPN DMYNIN N3
1,166 (87,136) 88,302 NMPNY TOM
D2 NNMNONY MYD
:2005 720872 31
YNY DX0I) NNNON
4,207 2,864 1,343 oO»YMN
2,845 2,864 (19) N9PNY (NY) TOON
DY NNV NMIYD
:2004 720872 31
D09 PLINND NNNAN
4,175 (50,369) 54,544 DYINN DMYNIN N3
18,448 (50,369) 68,817 NMPNY TOM
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12732 17T MIYN
(Twnn) D»9VIN MMTO DXNNI

$(TWNN) MPINM MIIN MYPYN - 2 N’
oNnN MaAN  (2)

0NN DMWY NNDOYW RO PAY DNN MMV DY DIONY NYNIN NN
PYY )INNY NPAMDN DNN MAN NITONY NY 1P 50.8-5 DY K915 TO
Dy NN DVYN .NPOYN YPON DI NNOWNN ND Y21V H51ON NN PH2
TV ,NPOYN NROYNN NPTPY 93 NN D35 DNMNNI Y910 1N DIDNN 29
DYNTI NDIDN YONI DY DWW DN DIV .NPOYN 29 DY YapIY INYD
DV PN Y NIXIAN NN NIDNN DY TOOM NN MNYTY G XIM
DSE N1 5.6% N300 NN DIVAIY 521Pna 08NN .NIPOYN

-5 DY D190 OXNTI NDION YON TOM NN NMINYTY INVY ,INTY B.V
DY 5.8

DSE B.V Y¥ 0905 mMT NN (3)

oV NOON MW MOy T2 NMNNN DSE B.V 5¥ N Yaw INNN
S1199Y ,17aNN DY IPMINK 1919 N72NYI 1T NN NAYN) NN
NNNI ,NHANN DY DMIDIN MNITY DMIDIN PNINYT DIANNND NN
-YIVNN (O»NIY D»ADI MNYT NDMY) TIY MM NPNY 23 PN
.D»9057 NMIMTY 2 NODI NI ,1993

NYYIN TN WYY DINNID DXANNNN MNYTN N NIRNNY IWNA
299 (1) R - MINNN ONWN D02 DY DSE B.V.-2 nypwinn

NTH NIAND NN DYDY DN NYNIN (4)

- 22PN MINNNY DOXNNA T 10 NN 2)D INNIVNN NIV TUNI
9357251 7N N

DSE B.V nvn 05 nwo1Y wipa 2007 YN0 TN DNNY DIONY IwNa (3
919 7217 N2 NN - PINT O By MPINIHN

NIYA POVIN - YDIADN NP (2

POVIN - YDIOON 1972 MDY NVXOWNN 70% MIPNN NN NYPYNN POND
DYININ NINNY NININD NP IDIGON NNDN DY NN PPV NPOIWN NIya
NYTTN NVPXNN,AISNNDA NYPYNN DI0N 29 DY N1 (NXNND - 1DNY) DM
NN DY NIINN YT DY DYDY NINNDA VIWNN NN YOYA NIINN YT DY
NNNNDD MNNIY TIIX PV IRNINA VIVININ NN NINRNDI VNN NPIN
99YT 1193 2.4 10 N12ND MMV PNNIND DY WINMNIN PNA (RS NN NINRA)
NN OHYAD MNNIY ISNIND DY WIDININ NN (DY - 19NY) 27NN DY
NN PN NPIINRD ,DI0NN 29 DY .IVT 11D 1.8 1N NXRNDA VIVNIN

NN YDV MINIY MININD WIDMNI TWND ,2002 VDM YTIND TY VININD
NININND DINIIN DY NNANN 11T ININ DY DNYIN IND 919 7PN VW
NSNND 7NN NPXNNN NNNX GN YNIND XD ON YD ,050N2 YaP) 1Y .ISNMD
YOYA YTRYNY IRNDNN NN NN YITTY D70 vIndnn NOPN DINA NINRYI
NYAPY MDD NIAND YN DXaAPNAY NI PNNY NXRND MY DIVHN NN
NSNNDA NPOYY DITINN DY NPINNRD NYYY T, NSNND DY MDD NPIN
Vi)
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127792 11y MIIYN
(TvN) ©»90517 MM DN

(TWVNRN) MHPINI M93NI MYPYN - 2 PN

TSN NN WNNY NSNNDL VIWNN NPIN OHYL WP ,2002 DIN wTINA

11971 ONINA NONY NIVNNND NYIND APY TOD NTNINN NN TN ,0ND MINNY
VNN NN OOYA 19,2002 X9 WTIND INIWIT NINRND MININ DY N8N
MMV TIXNINRD YINI NN NN DY PIOND NYIANI VAVNN NXAD NRNDA
D»OUNN ,NIVI DIDN DY DITINN NINN ,2006 TN YTIND .DPY0 NNNND ,0NY
NN OOV DY OPMPINK NX NIINN NYWIT 13 DY, 012 MM TNN NN
NNNIN,NNNNDY INIY TIIN PITD INXNDND VNI NI NNNDL VIVIIN
6,324 5720 YN - PLNN - NYIIINN YV NYPYNN MDY GTIY .NIY 295N 6,7517
N7 O9ON

N1y (1994) YO DOISN - (3

172N ,(DYP18N) - 19ND) N7Y2 (1994) 197 DIPIND NNXPN ,2004 120N T WTIN2
,40% S MNMYYA MOYIAA (NRIPNN MINAD OTIP) NIAND T DY NPIMNY NDIDD
MY TP ARSPNIN INRIY TI,MADN NN NN NVODVWN YYIaN Pond

199V DIYWN D NYNIA NRYPNN .0.04%-2D DIPINNA 172NN DY NNPINN
NN SY PN

NN NIINN DY NNINYD DN NVIOWN YOYA 1IN, NIRNPNY D2apna
192NN DYPINK DY 1PN NYIH NNVIAND DT> DY NIV MNNVIIN

DV TO DY NRYPNN TYIND TINDA ) TNY TURY) DIOAN P32 5955 ,NDY NTNINNDN
YT PN 4.5-5

99N 10,473 DV TO2 ,D¥PINNA PMPINNX 21D TN NRNIND NIIND YW ANIN
NVYMWY DY PIAY TIRD P2 MWD NIXN) TIY M) NIPND ORNNA 9P ,N7Y
DNNYN NN NNON PN IPY ,1996-19WNN (09050 NINTA 2

91955 NYANN NPYOAN ,DXPINHDA NHANN DY NPINND NYVWA NN Mapya
DINNDN OMNYN D0 DY 1 NNYPYN NN PNINAYNI

N7Y2 DI DIMPY - DINY - (4

DX OXMIPY - NTIND ,NIANN DY NTAIND NI2N NHNN ,2005 9208T WTIN2
2y (791990 - 19N) H7YA DINWITVIN P19 DY DIDN DY (NN - ONY) N7ya
NI AN P2 ,NYDI1ON) PO DY NOPN MDY YD) NN NTIND YT P
(DINN DN MRPYN NP NIDNY MNIN DY NIRWM NIVN , NN,y
N7YOAON 9,151-5 5W 551D TO NMNN NP MNIND VNN DYN NNN NI

.2006 DM 31 DY DOPNN NHNRD DIONN SV NPIDN THYH
NPOM MY 1
192N > Sy NYXAY ,DOWNNN MXPWHRN MW MNIN (1K1 7IN>22 N

DV MDOYaN MXRXIN VP PNY .NPONN MWD D1IDIN MMTI ,NTMINND
S TAINDD TONY NN MTA MDIYIN ,NPONNIN MDD

2004

7Y 299N
696 V) — MOIIN
1,249 mMoIdNN MY
553 MY TON
1,307 PPV NN MIRNIN
284 NPHYIY NONIN NMINXIN

2,144
4,600 *M9OY9N NPDINA NIDNIIN MNNIN
6,744 WY 709N
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SNIDY YIAP VIO NPONN 1)1 IPOYa ¢

127742 Y1y MIPYN

(TwNN) DMIDIN MNITY NN

2P YD - 3 IN02

:09,2006 NIV DN NNINNI ,NPIPIY MNP 19,1993 1I1AKIY MNNDN NNOM WIDIN 2990 N

NN NN 19283V NINNONY HNO nyvYyn
N My Mavn N AN MY Mmoo N
438473 31 M09 quna qunma NNy MmN MY oMY Tuna YN
2005 2006 VN nhh nhh VN MV MYN  *OINR MIYN VN
N7 299N N7 99N N7 299N
SIPIND
6,426 6,145 1,734 281 1,453 7,879 7,879 D332 YPIP
36,092 29,758 94,444  (1,133) 8,189 87,388 124,202  (1,731) 2,453 123,480 **TPNY NNON
,0°92 51T , 075,00 NPNN
NI MNINMIY NOP NMON
87,394 84,778 89,590  (5,702) 18,458 76,834 174,368  (10,211) 1,907 18,444 164,228 MIRPYN)
11,124 9,321 49,933 (302) 4,107 46,128 59,254 (331) 2,333 57,252 (DwNN 5513) >TIVN THPY DOV
3,419 2,739 10,433 (5) 853 9,585 13,172 (6) 174 13,004 257°95
12,958 13,322 16,359 (472) 2,458 14,373 29,681 (974) 3,324 27,331 99vIN1 DNV
157,413 146,063 262,493  (7,614) 34,346 235,761 408,556 (13,253) 1,907 26,728 393,174
$N93NN
6,202 5,921 1,734 281 1,453 7,655 7,655 D3I YPIP
18,442 15,104 61,841 (992) 4,160 58,673 76,945  (1,511) 1,341 77,115 **TPNY) NN
2,957 2,222 11,335 (211) 1,242 10,304 13,557 (211) 507 13,261 (DX aWNN H9I2) YTIVN TP DOV
13 7 83 6 77 90 90 15995
4,871 6,209 4,899 963 3,936 11,108 2,301 8,807 5N DN
32,485 29,463 79,892 (1,203) 6,652 74,443 109,355  (1,722) 4,149 106,928

(4))2 NN IR ,NYINY MDY DY NP YD DY ¢

NNDNN) NYYIAON 22,934 TOA DAPNNY NYPYN YPIVN 2157 INKD NINM 2005-) 2006 120NT 31 DM TN NN MDY **

0N 2 D) IR L(OXIDNA NN DOPIVHN IDAPNN DI TN
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127792 11y MI»YN
(TwNN) D»9DIN NMNTY ONNI

S (TUNN) MaP VI - 3 NINoa

JTDIVINGD DYDY MYPWYN 1) ORIW NOTHN NYPYN YPIvn NP NH1aNn A
DYNINA NI2ND TNYN KD DN .1959-0PUN NN MYPYN TIDYY PN oxNNa
,DNXPN IN B9 ,00PIVNN MO0 NN PINND MDY 7PN ,0OPIVNN NYIAPY D NUPN
NNYIY DPIVNN NYIAPA DNYPN DININD DPP NNVINY .DNYAP DN N NPNI
3 19Y9Y3 NIANN NONIN .INXIYS NOTH N2IVY NPDI) DD HY DXAVIY DITIAYY NI1INN
SNMYIRD YAND ONINA NTNIY NIANND

.(1)38 N2 NN - 1NMYIAY 15759 DY MITNIND MIIN MVIY DITIAYYD IUNL L)
DIVMN NNNIND ,2007 AN 1 0PN DNN ,WNAP WIDIA D1V INY NPYD TUNI

(3)NO1 N2 NN - NPPNY TOMN DY #PAP VIV 27 99010 MRNIYN 1PN

$IINTI MNYNY DYYNIN *NY DIDI) - 4 9N

NNSNY N Y71 D90
43873 31 43843 31
2005 2006 2005 2006
N7Y 299N
SN
: DMYMN dNY1 DI
-\ -\ 4,245 4,245 INON NN
1,508 959 5,488 5,488 NN9N NMOY
937 13,976 1,703 14,742 *NYITNINGD MI2NA PVINN
S INTY MINXNN
MPNM MNMPY NN NPIOY
39,530 40,891 86,489 82,120 9P MNOM DI >N TN DD NPNN
1,521 1,250 2,439 2,439 N9 YDO0NY WP NMDY
43,496 57,076 100,364 109,034
- 193NN
- - - 4,245 4,245 INDN MNNOID - DPYMN YN DD

2))1 N0 N ;2006 AN 1 DYH INN POIIN NNNON NPOINY IUNL
2N MION - 5 NIN*2

INYPNA (1 N9TD) 23N MINN 2P TIY 80,000,000 NI2NN NNXPN ,2006 DN 21 D2
2NN NINON,2IND MION ONIN 9 DY .N7YWHIAHN 80,000 NNNN DINY DIWPYNY NIV
NYAY YA 5.8% HW NYOWA L (TTHY NTINN) TPV NPT INY TR0 TN PN

oY 2371 ,2IN1 MK ONIN Y9 DY .2009 DINA 22 DY THX DIYYNI 2PN 1OV
PN PYIAD TY MY OINN YT 1MIPIINNY OYNWYND 1”M9N NN 2NN MION

AN N2 TIY MY NDI22 INDNY DIND MINN DIWAID DIvad Na»NnNn NHaNn
PINI OV DY )1TP292 NTPN NIRIPNN NN .2INN MIANN NRYPN 0PN O 90 Tina
MIAPNR INYP XY OX,2INN MIONOININ Y DY 2NN MIAPN DY INDND 1D Ty
TN NNNPNIA TPNNY DIFOM YT NYID 2NN MINN YTHYY ,NNIND INDNY 2NN
)Y VP2 DNNIY NNNPNIN TOWI 2NN MIPN ININD DRNNA 2NN MINNOWNTY
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127792 11y MI»YN
(TwNN) D»9DIN NMNTY ONNI

(TeNN) 233N MIN - 5 NI

DV INDND YN MIONA NY ADWA PYNND KOV NIANND NVIYNN ,2006 YNNI 28 DY
NPPNY YINI DXVIN NIVN 1IN TYN TV PN PWND NNRDY,D7IN INN MINN
WP ,1968-N75WN ,TIY MM PIN DY MY TYN2 DD NOMNND TIY MIM) MY
NYIN NPN NPPNN,NIINN DY NN 2099 (114 9N NNT) D9 YN WINIY DY
.DNNY NI2NN DY NIMYTIND 19IND

WYY ITNIN NNNNID TPNY DIFDM YT NYIAY 2INN MINMNX YTHMIN , DRNNA
IN NMINSIN 2NN MIPN P2 NPINN NMINIIN 2006 MY YTIN THNN2 IND MIVN
,N7Y DN 2,950 -5 DY O MNONDNN ,2INN MINN ININ Y9 HY MWW NTNNN YWIOM
J10) - 11299 NINSIN YDA 2006 NIYD TOINN NN MINYTY 19PN

NI Y9 DY NTNRNNN YWIN NN DIDWM DYDIN ITNND 9a¥1 YD NOMIYN NIAND
2NN NINON DY IRND IRNIND NPMNND NV NWN NIINY PN ,2INND MION
.Nond

TN I MNNYN - 6 NN

, TN MY NIV MRNONN MTNIW ,0NY NTNHINAIN,DN MYIVLNN NN N
SIPOTI (MOVIY MMON 2 79Y) 92157 1IIDD NX INDY NN

n"9%ann TNINN b2k~ 2 Idn ) )24 7]
93ny7a 31 93ny73 31 DY9IUN
2005 2006 2005 2006 31.12.2006 Y
N7Y 299N %
- DYNPIA DYPINDD MINNON
:NMY-1
112,342 62,722 115,647 64,700 4.8 TIRY NTHNNA
3,000 1,500 3,000 4,500 5.0 ITNND NYY
115,342 64,222 118,647 69,200
51,043 52,176 52,386 55,029 MOVIY NN - M9

64,299 12,046 66,261 14,171
- NMY-1 - DINNND DNNON
393 ™M1 NYY *NTNNN RYY

64,299 12,046 66,654 14,171

,ITMIND 192N VIR NN OYIAN NYAPNNY N7Y 29ON 1,284 TO2 NNNDN *
31 DY) VIVNN MAIN 1923 INRY NAXIN INRNDNN .(2)732 N D) NN
(N7 HAON 891 - 2005 1a0NTa
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107792 11Y M YN

(TUNN) D051 MMTY OMIN
$(TUNN) TIIN PITY MNNDN - 6 IN*A

TN INKRD MNIN DIV PYPAY MTOY (MY MMM N2 INKRD) MXNSIN .2

(WNND DD
nann THINND
431873 31 425843 31
2005 2006 2005 2006
N7V 299N
52,218 8,031 53,587 9,192 IV MY
12,081 4,015 12,674 4,979 MWHY MY
Y2 MY
393 YaPI ND )W TN

64,299 12,046 66,654 14,171

(3)NR8 NN NN - MNXNYNY WP IWOINY MONY IWUNL L)

A{1))8 N2 N - MMMNDN MXNDD NNVIAND DITIAYWD IWNT .1

$PAYN-T21Y FON DD HYA MNIINNN - 7 NN

MTAINDN NN NIANN MM ,9PIN2 NTIAYN PHI0ND) NTIAYN PPINY DRNNA LN
M0 DNTIAYN IWIDY IN 1IVINY DITNYY YOI M9 PDIO DIYWNI
MPNON

NDIDN NYII M) 7PDIY DIVYND NITNIRNDT NN NI2NN NMNIONNN

2¥) MM DN MDID MNP DTN OV DY MOV MTPON >T> DY NPONI
DN DYDY DN IMNINRI YTPNNY DIIHDON .NIVIA MIINI MDY NYIIY I
N2NN DY NN INVIYVYA DN DNY INNRND

(19119 2 XYY DNINNA DIVON TAYN-T2IY YON OO DY NMANNNN DIDD
MTPAN YT DY NDIIN NPRY MY XD P2 NMIAPNNNN NIN NN RVIN
295919 DRNNAY DIMPN NTIAYN MIDNY DXNN ,2O¥Y IINRI NIV MO
PON 1)1 .0I%9 NYAPA DXTNYN NN DI NOMNN NYTY TN 1OVN

M0 DM MNP MIANN OV DY NTPNNN NTIVY NP AMPNNNNIN

NTPAIN DTN DIIRNA NVXINN TPAYN-TAIY YON> DPD HYa NMI»NNIN A
JPIPITI N, DM MMPa

n9ann THINN
438473 31 4318473 31
2005 2006 2005 2006
N7Y 299N
3,747 3,487 18,381 20,280 ”MI»NNNN DO
2,588 2,208 9,586 10,509 *NTIYN DIDO
1,159 1,279 8,795 9,771 NTPNN NOW NI
2 )YAPOTI NN DIRNNDA MINNN
(155) D>D2)N NNDNA
1,159 1,279 8,795 9,926 M”MI»NNNN NNONI
1,159 1,279 8,795 9,771
YOI NG DIVYN TNXD XON DTN 20D X TIVND NPXRYI 1PN MIIND *
1202
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107792 11Y M YN

(TwNN) DMIDIN NNV NN

$DYNAYIYI MNTN MNANNHND ,MNIYPNN - 8 NN

MIVUPHN N
NN9N MNOONY Wpa (1

VTV ) - NI NVIYYI NTMIND 1IN NI2NN NN ,2004 ININ29 WTIN2
N7Y2 NN DY DXIIDN NNY DY - (PIWN NN - 19ND) 17y (2000) PV
DN MININ NXONY WP, (N - 1PND) 117Y¥2 771aN NN (NN - 19ND)
N9 HY MYPYNY WP N > HY NI2NN DY NNILP MIINA O1HIPNHN
T NYPYN YV TIT2) NIINDI IN N2 NIANN KW MYPYM PIPYN N1aNa
ATNYa NYPYNY NPXOIN NDAP DY TIT2IN NN PN

D»POYN DII2INN DY NNNNN NN NYIAPY 193 PN DI NNNRN DINIDNN NINA
D501 VNN, DD DYINN DININ YW DHPP (NNNNVN - 19NY)

DN NX PINNN ,YTN NXN DION DY NN NI2NN 1NN ,2004 X512 1 DP2
DYNYT OMIPOYN PRINY ,2004 INII29 WTIND DY TTNN T DY DNNIY NN
D91 YI¥M YD NN OTYV 19IND N 9N ,05011N 29 DY .HVIAY DODNN ONIND
IN/Y T DY DINIPN IN NN YT DY DIIXPHN NNVP MPINL DMOIPHN
VYN HNIYY NITN XNV DO TRNY DXINI DD YTV 2D ANIN ONDMNN
PTIVN YR ,NNAN NDNY NP PINYN NN OOVN NXINN NNNN .NDON YN
DIN9NN DIXIND NN YIDIN NI .NNINN DIDN YIAPIY NN 29 DY MO NNNX
NYNY N33 DIRNYNPY NON DXININ DY NN NN PIPWN NN 7T DY
,050NN NYPN DINA DNV 10 HY NJMPND 1N NXANN DIDN 97N NNANN
DINN HNN .NNKR Y3 DNV 10 DY MADN MNPNY NVMVINX DIDNN YTNNY

91 951 DIDNN DO DY WTIND IRY TN DD 77 NNHYNRIN DI0NN NAPN
DI0NN NAPNN PHN 72D NI KXY DX .OOWTIN 36 HY URIN NYTINA XINY
,ANNNN T DY 521D TON NYWINRND 7V MO MNP 223D IN MNIWYNIN
NNY NVAN MNPNY DORNNA DI0NN NPN INPN

D>TTNN P2 DNMVY YTNN NXNN DIDN 22D ,NNNNN WX ,2004 )11 30 OP2a
1NN 0PN ONY WNHN DY NOIPNY 521D TTON NYIRND NV (MDD YWNII)
VN

IWNNY NN MYIN DX ,NT DY, N NI2NN IDWN ,NNNNPN NYNHIN MIAPYa
SV MYPYNM Y 172N N9 HY MypYnn 50N DY MOIND NNNNI
D92 ,NY 25w 570 MNOONN MINNN KD, 79D .NTIND INX N2 NI2ANN

MPIND 01D DI I NN I YONY N> NYNN ,2004 %011 14 DA
MPIND DMHNN OIMIN DY PIPYN NPDNL NIDIDN NMINNINY IWNI .NNVP
DY NMIVYPNND OTIP 1IN IR WIWY IRNANYN NNINN TIV T DY NVP
JNY12 9INOA NI - NN NN
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10772 1Ty MY
(TwnNN) D0»IDIN MNYITY ONNI

(TUNN) BINAYIYIY MNTN MNANNN ,MNIVYPNN - 8 INA
:TPOVWHOINOONY WP (2

NN WNRWNN N3N X NN DO0NI MNP NTMIND 172N NHaND - (N
D2 NHMNONY THN YTIN DNY 15 DY NMPND PINPA 1oYaNn
NYNN NOWNY NIINN 10N , 050NN NINN TYIN .2005 925312 30
MOVN NPN DIN 1OWINI NPONN NPIDT NYIIIY NINN MNDA
NYNN NN DIPN XD ON YD NAMNNN NPOVNN .NIYYWIAON 2,584-20 NNnna
S NI NNPNI MPIVN DIDN NIINNY MIXNN MIIND XN,
NYTIN DOWNN TN XY 9125901 NOPN OINY 7Y .0OwNHN 11-Y 0NY 9
DNY TIVD NN DY NIWNY NIANN DM NDPN NNPN NN INKD .D1P
N92pNN ,2006 DI YTIN .90V NIINND MYPYN I3 NNAVNNN
9 SY NMPNY MPOWN DIDN GPIN TININ 19D ,NPIVNN NYTIN NN
DYMVYN MPIVN MIT .DXNNJMN MDY T, 02901 DOWTIN 11-) DNHY
,2006 120X72 31 DD GPINI MPIWN DT 29D DXIAWVINND ,TTHD OITINNN
,09051 MNTN NYOIN TIND NI .NTY YN 224-51 DINONON
NY D502 NN YN ,710WINT NIIND MYPYN 12 MNIAVNNNIN
.NOVIN 090 ,0MNN

)2 O»YIVAN NN YHODN MNYP NOY MITNINDD MIANM 17aND (2
NMNMNOND MNPNT NINN 22N NXANN 212 DX TIVH ,0N)ONNN
DN ,NIN DIODN I DPMVYN MPIVN 1T .2011 Ty 2007 DNIV1
31 OYY GPIN2 MPIVN MIT 29D DXAVINK A TY DPONY TTHY DPONI
NYOON 4,525-2 DMONDN ,2006 120N TA

Y55 172 OMLIYON NON MHDODN MNYP NYY NMYTOMINDD MIANM NHaNn ()
MOWN )T .2011 Ty 2007 DMWY NIMNDNN MNPNY WINOWIAY 159
MOV T 29D DXIAVING ,TTHD OXTINND ,NIN DHIDN 1) DONIVH

N7WHOAON 10,180-2 DMIONDN ,2006 1207 31 DY 9PN

NMTPA NIDNNN MIHAN2 MTPIN NOY MTMNNDN NIAND NIAND
.DMYINND NOYN SYTIN DYDY MPIYN MNT DYYN HNVLIND

INIURIPY WP (3

TIRNN YT DY MY THWIN 1Y IRPIL THNN DY DOIDNA NIVPNN NIAND
AT 90 150 HW 5915 OO TY ,NXIAPN MDY )1 DYDY INIYN P IRPIAN

XY NOW 910N P2 ,ORPIAN TIANND 299 NH2NN NA1NNN DOONN NINDNA
LOWVIOY TND YOI MY NND KDY WDV TN NAVY MPDI) DY DNWID DXTIAWY
TY 92910 DYPOYN TONN2 IINNY DITIAY LYND) FNPIAN TINNN NNIDN NOD
TOY MNVYPN MMNDN NIV NI MNNL TINYY (050N WYIAPIY DO

,MI2NN DY MOVIYN NPIVINT NIRXIND) DIDIIN TON YNYWI MINYN 1NN
NN YD 71NN YYD NN T DY IPOINPY TITTN MDD NN 121D
NNAPN T DY YTPOYY MMVLAN DD NN TAaYWD) 192N XNONN NVDWN AN
DNIUNRN )Y NNVIND INPIAN THINNI

NM2MNNN IPVIA INNNDHN DI DIDN DY DOTTNN NN ,2004 DN YTINA
DYNININD NHANN
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10772 1Ty MY
(TwNN) D»9DIN NMNTY ONNI

: (TUNN) QNI MNTN MNANND ,MNIVPND - 8 NN
WD OMPYY WP (4

SN 1.2 DY DODNA NIVON NHANN NIANN IIWPNN L2005 92087 wTIN2
MTMINNDN NN NMNNRD MIAND VAP INNDNIA (0.2 - PND) nrya
MNP NPINN DIWWaN MINNA (Outsourcing) NIN NPYN YMPY N.2.90 )NOY
DY ,2006 N2 1 DN DNN DY WNN NN OI0NN NNPN 2NN TIVND
NY2P) DODNA .0ODNY MIVN MVNNI DNN 050NN DY DTPIN DYDY DNNIN
NY2PS 0NN 19 (SLA) M wn N ,(SOW) DM PYN INNS NTHAYN NINON
D01 DN DIMPY

IOV (N9YPN) KNIV D7) DIXMPYN NN 2D NDIYN NIANN NOMN
31379 11D 20-5 HY H915 TO ,MIVPNNN NAPN DI TONNA ,N.2.09 MINAND
SV WM IN DINNA NMDY XMINNI MWD RXAN XD NNIRD MIVPNNN
92NN XDD) NOY NYTAINKDD MIANM NIANN ,NIANN NOMIN NOIYND .1NANN
SNINRD ODN TON TINND I PYI 3-5 DY TO INY (NDYON

$ION MNIINNN .2
nMmay (1

LDYNPIA OYTINDNY MNNDN MTNIND MIAN DY NIPNNND DAY NHANN
2006 929872 31 DYDY DYRPIAN DX TIRNY D730 MTMNNDND MI2IND MNIA»NNN
YYD 47.7 > TID NN

NPLVOVYN MYIAN (2

DYPOYN ToNNI MYIAN 90N WNN NOY MTMINDND MIINM NI12ND TN (N
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X2 MYNRYN MO0 NIRXIND NIRYD NONON KD NN 172NN NOMN NYTH
X2 O>NYID NYISN ©MIDIN MNYTA NDDII XD 722991 D) My’ ann
9N MYIn

MNT - NIINN DY NTNINGD 1IN DY PNOVPITN 21NN PYM NH1INN TN (2
192N2 VIWIN NN ODYIN TN ST DY NYIN YN - N7Y2 NPNITNOV
P2 ,¥2NN VPN ,NYIANN NNDNIA 0NN MP DY MYV NTNINDD
YT DY MPINNN NTMNNDN NN NN NN YIDID NIIND MNND 1NN
NN N 25YA PIYNDY NH2NN NDNIN DDA PR .NYY PO 2 DY T0 NN
.VIANN MDD

NYP2 AN YN ONINNHN LOVYNN NX2Y NWNN 2006 12NVID 14 DY ()
192N - D7Y2 NNWYNXT DPYNN NIPY - 92 JTY M THD 1IN NYIAN NUYINY
NTNINNDN NIIND ,YPANN MIYLY .NIANN DY NRDND MDY NTNIND
, 7252 £V 18.9 DY N DM DIDYINN DYTI ININPY NDXY NPD
VPN YPaNnn .0V 19 HW NI D) DDYINN DY ONY INVINY NY2
-70UNN ,NPNS MIYIIN PIN YY DDINN NTNINDN NIINN NN WIANY
L2INN NNN PIND (X)2 YDA NNITHIND 7PYLN,NIN NI9N DY MDY 2006
95151 DP NX TN KD YPIANN .20 DIN I0IN2 MOMINM ,1981-K7NHWN
DTNINGN NI2NN YT DMIND DN DINMY P11 ,NNIAPN MaN HY
ND1DM PN .NYY 3.6 NIN NYANN NWIN TVND 1101 1D DINY PN NIYOD
.NYANN D0 NN NY 2ADWA TIYNY NHaNN NHTN
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N7Y -2 199909
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Y DO NNHN TINN YTV DY B NON M7 NN 260 1P 189N ,2000 Miva
9 5Y )N )P NN DY ORIV NND MDY 9GPV NPY PN 177.3-5
19IN,N2NN DY NN 2,412,155-2 NON NMIN PONNY MDY YIPY , 0315001
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NPINM .NI2NN DY DIWAN NNN NN IXPINY ,NIINN DY NN 491,708-2
TPNNIND POND JNRNPN INKD TINDA TINTD DT> DY 1100 IP2 ISPINY
N ,MNTY NN OPMPINRN PON NIND PRY YOV NPININY

A1)NH2 N2

MNINI POND YWD TNV TARD NIANN NNXPN L2004 19X wTIiNa - (3
2PN 127 DWVWN TN NIINN DY NN 32,000 NI

9 DY NAVINY N7 YA 2,438 DY TDA ,N1INN NXYPNA NN NAVNN
YT DY RPN DY NVONNN NOAP TYINA NDNAA NPIND NN P2 WIANN
TOAM NN MNYTY NP, 00IWY IPIN TIVN DII P2 NIAND YPINVPIT
NN JIPY 922APNn D10 NPT TN IV TN DV NI MINNINN PHND
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.172NNN DNYII NYA ,NON WAPIV DODTOMN 29 HY 1DVIA ,NMONN NINDNIA
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:YIPOTI DN NIONN

DY TY DXTIVD IPIVY NPV TIND TY DXTAIYD IPIIN DIVY NPXIND DD
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T NOIN NNDNA DITIYD IPININY NPNNIND D WM 2005 312 30 DYDY Ty
.N7aNN NIy

S IPOTI PN DN NMONA DMNVPN DXTYINA DDA NIAND DY NPIND MPNND

AKA )
31.9 72NN PNVPIT HY TPNVYRIN NVINNN NYAP TYINI
YT DY NPIDNT ONRINA NPYN NYOIR TN INDA
45.1 172NN )PNVPPT
;D9 MPIVNN YTYVINI
31.3 2002 92n8T21 012
76.6 2003 9208721 02
55.2 2004 72087211 0”2

9 DY AVIN N IDIDD TV .NYYW 9.83 7PN TPNNIN DI HYHOUNNINN MDD TN
1022 NI2NN DY MIIND WYY AWNNNA ,NPNNIN NIWND 7OV PO NNON
PNOPT T DY NMIVYNID NNIDNN NIVIN I TVIND -2001 1DVPIN YTIN NO2A
DY MYV N0 NIDN NTINS NI 31.99% SW YW 1PN N1V NN

.DWUTIN 8- DNV 3 DY MININ NAPND 4%
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1NN N YY 0Y0N - 10 N
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,(M989939N YA DIVININ) NDIIN TN PIN 29 JY DN 13N MNHINA N1 (1
(DDINONN PIN - 1oND) 1985-N71YNN

IYNNNA YN D0 DY DN 29NEY MNINN MTTRI DMINNN PIN 29 Y
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40N NPPN BDNY,2005 VOMNN WTINA .30%-D 36%-1 NIVTNA NN D7)IN
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2NN A DY MY NY IWYAPI KDY NYNN DIV 13 NANIN 2D
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NN NV M2 SNV NDIDN TINND YNNI TITDT NPYN HY NIPNna
)2 25% W YW DN DIPVYNIA NN NPONNN NN MPIN ,DOY0
1728 ,2006 120872 31 DYY .((7)2>1 NN D) NRD) POINY DIDON
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DY PO
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D0 1971 MIINN IXTN PN ONINNIY INND NON DXTON PH2 DONTI DXON OPY
DNV VDY DY NOPN TIND DOXID 71PN 1) 2D NAXY DY TON 1) DN

7NN NN DY D»9DIN MNIT2 MNDIN ONTIN DXONN NMAMNNNL AWNNN)

YN NMININ DMWY 92¥1IN DN IINXY DYPND TIY M) YIDINNI YINRMIN TOONN
MININ DNV D)2 INY 1T TON .NIINA N’YW PDM 37755 2006 12N0NTA 31 DYDY
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1,287 (672) 667 (101) 233 1,160 TOAM M MY NPY
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:N93nN
42,423 44,965 2,040 407 274 (5,263) 1.1.05 oYY N
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43918 44,492 42,390 43,677 YOI — NN NI

LDNNN 01501 MINXAN O)YA ©NI NN NDIDN DPPI NMIMN NN OXNTIN OX0NN MIN? vIn
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2004 2005 2006 2004 2005 2006
7Y 295N
(32,062) (54,567) *(25,171) (15,707) 19,402 *8,320 TOOM NN MNYTA NNTHD ,NDIINN DY DION AT (TO9N) NN
(11,222) (18,553) *(7,803) (5,497) 6,597 *2,579 7% TOIN IN NN P2 PVNNINN (DHNN NIDIN) ONN
DNN NYWYN NNY NPV 13D DXAVININ DXNTI DIDNHNI YN DION (NVIP) 1T
(1,059) (310) 341 (2,231) (745) 205 2¥9 (2)/N NI PONINONN
: DNHN NYAYN - DOTHRN DXWIANN ¥YANN DONA (POOP) 91T
343 9,928 *3,672 1,136 10,811 *4,212 D) 571X MIMN JPIRY MR
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10,146 (12,601) 361 NIND NIN2
684 1,251 (421) 1,437 3,011 150 DMINN
IV INNIY DN 71X DITDINND YN DIDN D1 T)
6,106 1,725 1,345 DNTI) DXON TP KY DAY NNNTHN
DNOWYN DN YI7¥D DYTDIN DY INNTHN MV 21NN YINN DXUNI NOIP
(2,860) (419) 92y2 DXNTI DXDN 1FPII KXY DINIY MNTIP
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U1 M 3
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.2002 DN MY DI TY NPAD MMV IVAPNN NIND \IN2 NTNINHDD NH2N2
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The Danone Springs of Eden BV

Consolidated Balance Sheet 2006
in '000 €

ASSETS
Current assets
Cash and cash equivalents
Trade receivables - 3rd parties - net
Prepaid and other assets
Inventories

Non-current assets

Property, plant and equipment
Goodwill and other intangible assets
Investments in associates

Deferred tax assets

Other long term assets

Total assets

LIABILITIES
Current liabilities
Borrowings
Trade accounts payable
Current tax liability
Other current liabilities
Customer deposits
Provisions
Payables to related parties & shareholders

Non-current liabilities
Deferred tax liabilities
Borrowings
Shareholders loans
Pension Fund liability

Total liabilities

EQUITY

Capital and reserves attributable to the Company's equity holders

Share capital

Share premium

Cumulative translation adjustment
Accumulated deficit

Total liabilities and equity

Notes

a b~ WD

~N o

12

14

10

11
18

12
14
18
13

17
17

31.12.2006 31.12.2005
7 208 6 692
35748 32728
6 368 9910
3420 2626
52 744 51 956
63 811 70 483
396 460 451 013
: 50
2523 2479
914 828
463 708 524 853
516 452 576 809
1379 1334
16 870 12 847
2091 859
35 547 38 666
19 295 16 692
5686 3224
17 837 16 298
98 705 89 920
5008 5241
72 839 54 406
17 305 16 144
346 456

95 498 76 247
194 203 166 167
50 50

499 822 499 822
1561 1652
(179 184) (90 882)
322 249 410 642
516 452 576 809

The accompanying notes are an integral part of these consolidated financial statements

Raanan Zilberman
CEO

DSE - Consolidated Financial Statements 31 December 2006

Gadi Cunia
CFO

Philippa Brindley

Financial Controller
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The Danone Springs of Eden BV
Consolidated Statement of Operations 2006

in '000 €

Notes 31.12.2006 31.12.2005
Revenues 192 899 184 259
Cost of goods sold (47 494) (45 994)
Gross profit 145 405 138 265
Service expenses (86 752) (88 713)
Selling expenses (20 178) (17 959)
General and administration expenses (20 799) (21 976)
Other operating expenses (6813) (6397)
Profit (loss) from operations W W
Non Operating Income / (Expenses) - net 24 (91 039) -
Profit (loss) before interest and taxes m W
Financial Income 21 549 2012
Financial Expense 21 (5 284) (5748)
Profit (Loss) Before Tax m W
Taxation 22 (3391) 535
Loss from ordinary activities after tax m —19
Net profit (loss), attribuate to Equity holders of the company m T 19

The accompanying notes are an integral part of these consolidated financial statements
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The Danone Springs of Eden BV

Consolidated Cash Flow Statement 2006

in '000 €
Notes 31.12.2006 31.12.2005
CASH FLOW FROM OPERATING ACTIVITIES
Net profit (loss) for the year (88 302) 19
Adjustment for :
Depreciation of tangible assets 6 17 037 17 845
Amortization of intangible assets 7 91 649 1343
Amortization of long term assets 487 175
Deferred taxes 12 228 ( 680)
Interests 3748 1997
Income tax 3391 ( 535)
(Gain) Loss disposal of fixed assets ( 282) ( 51)
(Gain) Loss on disposal of subsidiaries 25 1039 -
Operating cash flow before working capital changes 28 995 20113
Changes in operating working capital
Trade receivables ( 877) (3403)
Inventories ( 350) 275
Prepaid and other assets 2 637 637
Trade accounts payable and other current liabilities (3165) (7672)
Payables to related parties and shareholders 2 700 5479
Cash flow provided by operating activities 29 940 15 429
Interest paid (2524) (2051)
Income tax paid ( 968) ( 234)
Net cash provided by operating activities 26 448 13144
CASH FLOW FROM INVESTING ACTIVITIES
Purchase of fixed assets - tangible 6 (11 205) (9287)
Sales of property, plant and equipment 802 1034
Changes in long term assets 29 78
Proceeds from disposal of subsidiaries, net of cash disposed 25 2 699 -
Acquisition of subsidiaries and businesses, net of cash acquirec 25 (35 122) (19 216)
Net cash used by investing activities (42 797) (27 391)
CASH FLOW FROM FINANCING ACTIVITIES
Changes in short term bank credits ( 100) (44 501)
Changes in long term bank credits, net of transaction costs 19 415 50 983
Changes in other long term liabilities (1821) (1781)
Changes in shareholders loan 18 - 10 000
Net cash provided by financing activities 17 494 14 701
Net (decrease) / increase of cash 1145 454
Effect of exchange rate changes ( 619) 71
Cash and cash equivalents at beginning of year 6 491 5 966
Cash and cash equivalents at end of year (Note 2) 7 017 6 491

The accompanying notes are an integral part of these consolidated financial statements
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The Danone Springs of Eden BV
Consolidated Statement of Changes in Equity 2006

in '000 €
Attributable to equity holders of the Company Total equity
Cumulative Accu-

Share Share translation mulated

capital premium adjustment deficit Total
Balance at 01.01.2005 50 482 426 516 (90 901) 392 091
Currency translation adjustments - - 1136 - 1136
Profit (loss) for the year - - 19 19
Total recognised income
(expenses) for the year - - 1136 19 1155
Increase in share premium - 17'396 - - 17 396
Balance at 31 December 2005 50 499 822 1652 (90 882) 410 642
Balance at 01.01.2006 50 499 822 1652 (90 882) 410 642
Currency translation adjustments - - (91) - (91)
Profit (loss) for the year - - (88 302) (88 302)
Total recognised income
(expenses) for the year - - (91) (88 302) (88 393)
Increase in share premium - - - - -
Balance at 31 December 2006 50 499 822 1561 (179 184) 322 249

The accompanying notes are an integral part of these consolidated financial statements

DSE - Consolidated Financial Statements 31 December 2006
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The Danone Springs of Eden BV
Notes to the consolidated Financial Statements 2006
In ‘000 €

1 Summary of accounting policies

The Danone Springs of Eden BV (hereafter “DSE” or “the Company”) is owned by Groupe Danone, France
(through its subsidiary Holding Européenne de Boissons, France) and Eden Springs Ltd, Israel (through its
subsidiary The Springs of Eden BV, Netherlands — “Eden”). DSE and its subsidiaries (thereafter “the Group”) are
engaged in the extraction, bottling, marketing and distribution of mineral water in the Home and Office Delivery
(HOD) business in Europe.

DSE is a Limited Liability Company and was incorporated on June 23, 2003, registered in Amsterdam, The
Netherlands at Frederik Roeskestraat 123, 1076EE, Amsterdam, acting as a financing and holding company.
Eden’s contribution in kind and the related issuance of shares was effected on August 28, 2003. On September 1,
2003, DSE issued shares to Groupe Danone for its contribution in kind.

The operational activities of DSE started on September 1, 2003.

The shareholders’ agreement provides the partners with equal voting rights, regardless of number of shares
owned. The percentage of ownership held by Groupe Danone is subject to increase over the period from
September 1, 2003 to December 31, 2007.

On March 7, 2007 the Board of Directors of DSE authorized these consolidated financial statements for issue.

The principal accounting policies adopted in the preparation of these consolidated financial statements are set out
below. These policies have been consistently applied to all the years presented, except for changes stated in
Note 1.A.

A. Basis of presentation

The consolidated financial statements of the Group have been prepared in accordance with International
Financial Reporting Standards (IFRS). The consolidated financial statements have been prepared on an accrual
basis and under the historical cost convention, with the exception of fair values which are determined for assets
and liabilities acquired.

The preparation of financial statements in conformity with IFRS requires the use of certain critical accounting
estimates. It also requires management to exercise its judgment in the process of applying the Group’s
accounting policies. The areas involving a higher degree of judgment or complexity, or areas where assumptions
and estimates are significant to the consolidated financial statements are disclosed in Note F.

(@) Amendments to published standards effective in 2006

IAS 19 (Amendment), Employee Benefits is mandatory for the Group for accounting periods beginning on or after
1 January 2006. As the group does not intend to change the accounting policy adopted for the recognition of
actuarial gains and losses and does not participate in any multi-employer plans, adoption of this amendment only
impacts the format and extent of disclosures presented in the accounts.

IAS 21 (Amendment), Net Investment in a foreign operation is mandatory for the Group for accounting periods

beginning on or after 1 January 2006. Exchange differences arising from the translation of the net investment in
foreign operations are taken to shareholders’ equity.

DSE - Consolidated Financial Statements 31 December 2006 Page 5



The Danone Springs of Eden BV
Notes to the consolidated Financial Statements 2006
In ‘000 €

(b) Standards, amendments and interpretations effective in 2006 but not relevant

The following standards, amendments and interpretations are mandatory for accounting periods beginning on or

after 1 January 2006 but are not relevant to the Group’s operations:

IAS 39 (Amendment), Cash Flow Hedge Accounting of Forecast Intragroup Transactions;

IAS 39 (Amendment), The Fair Value Option;

IAS 39 and IFRS 4 (Amendment), Financial Guarantee Contracts;

IFRS 1 (Amendment), First-time Adoption of International Financial reporting Standards and IFRS 6

(Amendment), Exploration for and Evaluation of Mineral Resources;

IFRS 6, Exploration for and Evaluation of Mineral Resources;

IFRIC 4, Determining whether an Arrangement contains a Lease;

e |FRIC 5, Rights to Interests arising from Decommissioning, Restoration and Environmental
Rehabilitation Funds; and

e |FRIC 6, Liabilities arising from Participating in a Specific Market — Waste Electrical and Electronic
Equipment

(c) Interpretations to existing standards that are not yet effective and have not been early adopted by the
Group

The following interpretations to existing standards have been published that are mandatory for the Group’s
accounting periods beginning on or after 1 May 2006 or later periods but that the Group has not early adopted:
e IFRS 7, Financial Instruments: Disclosures, and the complementary amendment to IAS 1, Presentation
of Financial Statements — Capital Disclosures (effective for annual periods beginning on or after 1
January 2007);
e |IFRIC 10, Interim Financial Reporting & Impairment (effective for annual periods beginning on or after 1
November 2006)

(d) Interpretations to existing standards that are not yet effective and not relevant for the Group’s
operations

The following interpretations to existing standards have been published that are mandatory for the Group’s
accounting periods beginning on or after 1 May 2006 or later periods but are not relevant for the Group’s
operations:
e |FRIC 7, Applying the Restatement Approach under IAS29, Financial Reporting in Hyperinflationary
Economies (effective for annual periods beginning on or after 1 March 2006);
¢ |IFRIC 8, Scope of IFRS 2 (effective for annual periods beginning on or after 1 May 2006);
¢ |IFRIC 9, Reassessment of Embedded Derivatives (effective for annual periods beginning on or after 1
June 2006)

(e) Comparative information
In order to respect the disclosure per function, the amortization has been reclassified on the different related

functions (COGS, Selling) in proportion of each function costs, in 2005 for an amount of KEUR 1’343 and in 2006
for an amount of KEUR 1'649.

2. Consolidation
The consolidated financial statements comprise those of DSE and of its subsidiaries.

Subsidiaries — Subsidiaries are those entities in which the Group has an interest of more than one half of the
voting rights or otherwise has power to exercise control over the operations and are consolidated. Subsidiaries
are consolidated from the date on which control is transferred to the Group and are no longer consolidated when
control ceases. The purchase method of accounting is used to account for the acquisition of subsidiaries by DSE.

All intercompany transactions, balances and unrealised gains on transactions between Group companies are
eliminated. Where necessary, accounting policies for subsidiaries have been changed to ensure consistency with
policies adopted by the Group.

DSE - Consolidated Financial Statements 31 December 2006 Page 6



The Danone Springs of Eden BV
Notes to the consolidated Financial Statements 2006
In ‘000 €

Associated companies — entities over which the Group generally has between 20% and 50% of voting rights or
over which the Group has significant influence, but which it does not control, are accounted for by the equity
method. Unrealised gains on transactions between the Group and its associates are eliminated to the extent of
the Group’s interest in the associates; unrealised losses are also eliminated unless the transaction provides
evidence of an impairment of the asset transferred. The Group’s investment in associates includes goodwill (net
of any accumulated impairment loss identified) on acquisition. When the Group’s share of losses in an associate
equals or exceeds its interest in the associate, the Group does not to recognise further losses, unless the Group
has incurred obligations or made payments on behalf of the associates.

Investments of less than 20% of voting rights are stated at fair value in accordance with IAS 39.

B. Foreign currency translation

(a) Functional and Presentation Currency

Items included in the financial statements of each of the Group’s entities are measured using the currency of the
primary economic environment in which the entity operates (‘the functional currency’). The consolidated financial
statements are presented in Euro (€), which is the Company’s functional and presentation currency.

(b) Transactions and balances

Foreign currency transactions are translated into the functional currency using exchange rates prevailing at the
dates of the transactions.

Foreign exchange gains and losses resulting from the settlement of such transactions and from the translation at
year-end exchange rates of monetary assets and liabilities denominated in foreign currencies are recognized as
financial income (expenses) in the income statement, except for those arising from translation of foreign entities’
financial statements (as described below) and from inter-company transactions of a long term investment nature,
between DSE and its foreign entities, which are shown as a separate component of shareholders’ equity under
the heading “Cumulative translation adjustments” until the related foreign investment is disposed of (sold,
liquidated, abandoned, repayment of share capital, etc.).

(c) Group Companies

The results and financial position of all the group entities (none of which has the currency of a hyperinflationary
economy) that have a functional currency different from the presentation currency are translated into the
presentation currency as follows:

e Assets and liabilities for each balance sheet presented are translated at the closing rate at the date of
that balance sheet;
Income and expenses for each income statement are translated at average exchange rates; and

e All resulting exchange differences are recognised as a separate component of equity

Goodwill and fair value adjustments arising on the acquisition of a foreign entity are treated as assets and

liabilities of the foreign entity and translated at the closing rate apart from the acquisitions done before 2005
which are stated at historical rate.

DSE - Consolidated Financial Statements 31 December 2006 Page 7



The Danone Springs of Eden BV
Notes to the consolidated Financial Statements 2006
In ‘000 €

C. Tangible assets
Tangible assets are stated at historical cost, which includes acquisition costs, if any, less depreciation.

Depreciation is calculated on a straight line basis over the estimated useful lives of the corresponding assets,
generally as follows:

e Land: indefinite

e Wells, buildings and roadways: 15 to 40 years

e Coolers: 5to 10 years

e Bottles: 4 years

e Racks: 2 years (plastic) or 4 years (metal)

e  Motor vehicles: 5 years

e Machinery & Equipment: 10 years

e |IT equipment: 3 years

e  Office furniture & equipment: 4 years

Leasehold improvements are depreciated over the shorter of (i) the period of the lease (including the renewal
period, if any, to the extent that it is more likely than not that the lease will be effectively renewed), and (ii) their
estimated useful life.

Where the carrying value of an asset is greater than its estimated recoverable amount, it is written-down
immediately to its recoverable amount.

Gains and losses on disposals are determined by comparing proceeds with the carrying amount and are included
in operating profit.

Repairs and maintenance are charged to the income statement during the financial period in which they are
incurred.

D. Intangible assets
1. Goodwill

The excess of cost of the acquisitions over the fair value of the identifiable tangible and intangible assets acquired
and liabilities assumed at the date of the acquisition is allocated to goodwill.

Goodwill is tested annually for impairment and carried at cost less accumulated impairment losses.

For all acquisitions of foreign operations which occurred before 1 January 2005, the Group has treated goodwill
and fair value adjustments arising on those acquisitions as assets and liabilities of DSE rather than as assets and
liabilities of the foreign operations.

Management concluded that DSE and its subsidiaries operate within one business and geographical segment. As
such DSE group is considered as one cash-generating unit for the purpose of impairment testing.

2. Other intangible assets

Other intangible assets are recorded at cost less amortization as follows:

DSE - Consolidated Financial Statements 31 December 2006 Page 8



The Danone Springs of Eden BV
Notes to the consolidated Financial Statements 2006
In ‘000 €

Customers portfolio

Customers portfolio are amortized over finite useful life on a straight-line basis over 10 years.

Trademarks

Trademarks are amortized over finite useful life on a straight-line basis over 20 years.

Software

Software purchased from third-parties, that are capitalized, are amortized over finite useful life on a straight-line
basis over 3 years. Costs associated with developing and maintaining computer software programs are expensed
as incurred.

Non-Compete

Non-compete are amortized over finite useful life on a straight-line basis based on the non-compete contract.

E. Impairment of long lived assets

Property, plant and equipment and other non-current assets, are reviewed for impairment losses whenever
events or changes in circumstances indicate that the carrying amount may not be recoverable. An impairment
loss is recognized for the amount by which the carrying amount of the asset exceeds its recoverable amount
which is the higher of an asset’s net selling price and value in use. For the purposes of assessing impairment,
assets are grouped at the lowest level for which there are separately identifiable cash flows.

F. Critical accounting estimates and judgments

The Group makes estimates and assumptions concerning the future. The resulting accounting estimates, will,
by definition, seldom equal the related actual results. The estimates and assumptions that have a significant
risk of causing a material adjustment to the carrying amounts of assets and liabilities within the next financial
year are outlined below.

1. Estimated impairment of Goodwill

The Group tests annually whether goodwill has suffered any impairment in accordance with the accounting
policy stated in Note D. The recoverable amount has been determined based on fair value less costs to sell
calculations. These calculations require the use of estimates (Note 7).

2. Deferred tax assets

The Group is subject to income tax in numerous jurisdictions. Significant judgment is required in determining
the portion of tax losses carried forward which can be offset against future taxable profit. In order to assess if
there is any future benefit, forecasts are made of the future taxable profits by legal entity. Actual outcomes
could vary significantly from forecasts of future profits and could therefore modify significantly the deferred tax
assets and the Income taxes captions (Note 12).

G. Leases

Leases of property, plant and equipment where the Group has substantially all the risks and rewards of
ownership are classified as finance leases. Finance leases are capitalized at the inception of the lease at the
lower of the fair value of the leased property or the present value of the minimum lease payments. Each lease
payment is allocated between the liability and finance charges so as to achieve a constant rate on the finance
balance outstanding. The corresponding rental obligations, net of finance charges, are included in other long-term
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liabilities. The interest element of the finance cost is charged to the income statement over the lease period so as
to produce a constant periodic rate of interest on the remaining balance of the liability for each period. The
property, plant and equipment acquired under finance leases is depreciated over the shorter of the useful life of
the asset or the lease term.

Leases where a significant portion of the risks and rewards of ownership are retained by the lessor are classified
as operating leases. Payments made under operating leases (net of any incentives received from the lessor) are
charged to the income statement on a straight-line basis over the period of the lease.

H. Inventory

Inventory is stated at the lower of cost and net realisable value. Cost is determined using the first-in, first-out
(FIFO) method. The cost of finished goods comprises raw materials, direct labour, other direct costs and related
production overheads. Net realisable value is the estimated selling price in the ordinary course of business, less
the cost of completion and selling expenses.

|. Trade receivables

Trade receivables are carried at original invoice amount less provision for impairment of these receivables. A
provision for impairment of trade receivables is established when there is objective evidence that the Group will
not be able to collect all amounts due according to the original terms of receivables. The amount of the provision
is the difference between the carrying amount and the recoverable amount.

J. Cash and cash equivalents

Cash and cash equivalents are carried in the balance sheet at cost. For the purpose of the cash flow statement,
cash and cash equivalents comprise cash on hand, deposits held at call with banks and bank overdrafts. Bank
overdrafts are included within borrowings in current liabilities on the balance sheet.

K. Provisions

Provisions are recognised when the Group has a present legal or constructive obligation as a result of past
events, it is probable that an outflow of resources will be required to settle the obligation, and a reliable estimate
of the amount can be made. Where the Group expects a provision to be reimbursed, for example under an
insurance contract, the reimbursement is recognised as a separate asset but only when the reimbursement is
virtually certain.

Restructuring provisions mainly comprise lease termination penalties and employee termination payments, and
are recognised in the period in which the Group becomes legally or constructively committed to payment.
Employee termination benefits are recognised only after either an agreement is in place with the appropriate
employee representative specifying the terms of redundancy and the numbers of employees affected, or after
individual employees have been advised of the specific terms. Costs related to the ongoing activities of the Group
are not provided in advance.
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L. Share capital

Ordinary shares and non-redeemable preferred shares with discretionary dividends are classified as equity.
Incremental external costs directly attributable to the issue of new shares, other than in connection with business
combinations, are shown in equity as a deduction, net of tax, from the proceeds. Share issue costs incurred
directly in connection with a business combination are included in the cost of acquisition.

M. Borrowings

Borrowings are recognised initially at the proceeds received, net of transaction costs incurred. Borrowings are
subsequently stated at amortised cost using the effective yield method; any difference between proceeds (net of
transaction costs) and the redemption value is recognised in the income statement over the period of the
borrowings.

N. Employee benefits

Group companies operate various pension schemes. The schemes are generally funded through payments to
insurance companies or trustee-administered funds, determined by periodic actuarial calculations. The Group has
both defined benefit and defined contribution plans. A defined contribution plan is a pension plan under which the
Group pays fixed contributions into a separate entity. The Group has no legal or constructive obligations to pay
further contributions if the fund does not hold sufficient assets to pay all employees the benefits relating to
employee service in the current and prior periods. A defined benefit plan is a pension plan that is not a defined
contribution plan. Typically, defined benefit plans define an amount of pension benefit that an employee will
receive on retirement, usually dependent on one or more factors such as age, years of service and
compensation.

Actuarial gains and losses arising from experience adjustments and changes in actuarial assumptions in excess
of the greater of 10% of the value of plan assets or 10% of the defined benefit obligation are charged or credited
to income over the employees’ expected average remaining working lives.

O. Deferred income taxes

Deferred income tax is provided using the liability method, on all temporary differences arising between the tax
bases of assets and liabilities and their carrying amounts in the financial statements. Currently enacted tax rates
are used in the determination of deferred income tax.

Deferred tax assets are recognised to the extent that it is probable that future taxable profit will be available
against which the temporary differences can be utilised.

P. Revenue recognition
Revenue is recognized as follows:

= Revenue from bottled water sales, cups, HOD ancillary products and other products is recognized upon
delivery and acceptance by customers;

= Revenue from packages (including water, cups and rental) is recognized on an accrual basis over the
duration of the contract;

= Revenue from rental of water coolers is recognized ratably over the rental period,;

= Revenue from services (mainly sanitization) rendered is recognized as services are performed;

= Revenues are shown net of sales taxes and discounts.
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Q. Customer Acquisition Costs

Selling and marketing cost incurred to acquire new customers are expensed as incurred.

R. Service costs

Service costs include all expenses relating to customers service (call center, distribution, cash collection).

S. Advertising and marketing expenses

Advertising and marketing costs, including advertising materials, are expensed as incurred.

T. Water exploration costs

Costs relating to the search and testing of new sources are expensed as incurred.

U. Customer deposits

The Group receives deposits from customers at the initiation of a contract and during the contractual period. Such
deposits are included in “Customer deposits” in the balance sheet.

Unclaimed customer deposits in respect of water containers and coolers are derecognized from the balance
sheet and recorded as Other Income (and not as revenue/Net Sales) in the income statement on a customer by
customer basis, when the client is legally released from the primary responsibility for the liability, by law or by the
customer.

V. Non Operating Income / (Expenses) - net

Non operating income and expenses comprise items that cannot be viewed as inherent to the operating activities
of the Group. They mainly include gains and losses on disposals of consolidated operations and goodwill
impairment charge.

W. Financial risk management
Financial risk factors

The Group’s activities expose it to a variety of financial risks, including the effects of changes in market prices,
foreign currency exchange rates and cash flow interest rates risk. The Group’s overall risk management
programme focuses on the unpredictability of financial markets and seeks to minimise potential adverse effects
on the financial performance of the Group. Until the end of 2006, the Group does not utilise derivative financial
instruments to hedge its risks.

(i) Foreign exchange risk

The Group operates internationally and is exposed to foreign exchange risk arising from various currency
exposures primarily with respect to Swedish Krones, Danish Krones, Polish Zloty, British Pounds, Swiss Francs,
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US Dollars, Estonian Kroon, Lithuanian Lita and Latvian Lat. Entities in the Group do not use forward contracts to
hedge their exposure to foreign currency risk in connection with the measurement currency.

DSE has a number of investments in foreign subsidiaries, whose net assets are exposed to currency translation
risk. The following companies are concerned: Sweden, Denmark, Poland, United Kingdom, Switzerland, Estonia,
Lithuania and Latvia.

(ii) Cash flow interest rate risk

The Group’s income and operating cash flows are substantially independent of changes in market interest rates.
The Group has no significant interest-bearing assets. At December 31, 2006 all the loans were at variable rates
(Libor linked rates).

(iii) Credit risk

The Group has no significant concentrations of credit risk. The Group has policies in place to ensure that sales of
products and services are made to customers with an appropriate credit history. The Group has policies that limit
the amount of credit exposure to any one financial institution.

(iv) Liquidity risk

Prudent liquidity risk management implies maintaining sufficient cash and marketable securities, the availability of
funding through an adequate amount of committed credit facilities and the ability to close out market positions.

Due to the dynamic nature of the underlying businesses, the Group aims at maintaining flexibility in funding by
keeping committed credit lines available.
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2 Cash and Cash equivalents

Cash at bank and in hand
Short term deposits (less than 3 months)

2006 2005
6 744 6 251

464 441
7 208 6 692

The effective interest rate for the year 2006, on the main short term bank deposits was 2.42% per annum

(2005 : 0.34%-2.52%).

For the purpose of the cash flow statement, cash and cash equivalents include the following :

Cash and cash equivalents
Bank overdrafts (Note 14)

3 Trade receivables - 3rd parties, net

Trade receivables
Provision for doubtful accounts

Net trade receivables

2006 2005
7 208 6 692

( 191) ( 201)
7 017 6 491
2006 2005

42 820 39 891
(7072) (7 163)
35 748 32728

The Group has recognised a provision of € 365 (2005 : € 0) for the impairment of its trade receivables
during the year ended 31 December 2006, mainly in relation to old receivable balances from acquisitions in
Norway. This specific provision has been included in 'Other Operating Expenses' in the statement of
operations. The Group has used provision for impaired receivables of € 1,038 during the year ended 31
December 2006 (2005 : € 25). The creation and usage of provision for impaired receivables have been

included in ‘General and administrative expenses’ in the statement of operations.

4  Prepaid and other assets

Prepaid and deferred expenses

Accrued income

Advances to suppliers and guarantee deposits
Restricted cash

Other current assets

5 Inventories

Raw materials (caps, labels)
Finished goods (water)
Spare parts

Accessories

Other inventories

Total Gross Inventories
Provision for inventories

2006 2005
3321 2 037
342 214
959 913

9 5190
1737 1556
6 368 9910
2006 2005
637 675
444 379
1087 662
715 567
641 458
3524 2741
( 104) ( 115)
3 420 2 626
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6 Property, Plant and Equipment

At 01.01.2005

Cost

Accumulated depreciation
Net book amount

At 01.01.2005

Exchange differences

Acquisition of subsidiaries and businesses
Additions

Disposals

Depreciation

Net book amount at 31 December 2005

At 31.12.2005

Cost

Accumulated depreciation
Net book amount

At 31 December 2005

Exchange differences

Acquisition of subsidiaries and businesses
Additions

Disposals

Depreciation

Net book amount at 31 December 2006

At 31 December 2006
Cost

Accumulated depreciation
Net book amount

Land & Vehicles & Distribution Office
buildings machinery equipment equipment Total
12 190 21 361 61 671 8 787 104 009
( 529) (6274) (18 226) (3741) (28 770)
11 661 15 087 43 445 5 046 75 239
Land & Vehicles & Distribution Office
buildings machinery equipment equipment Total
11 661 15 087 43 445 5046 75 239
355 158 736 54 1 303
- 12 2 873 - 2 885
7 1252 7 159 1 466 9 884
(11) ( 375) ( 512) ( 85) ( 983)
( 560) (3563) (11 609) (2113) (17 845)
11 452 12 571 42 092 4 368 70 483
Land & Vehicles & Distribution Office
buildings machinery equipment equipment Total
12 415 22 569 72 546 10 502 118 032
( 963) (9998) (30 454) (6134) (47 549)
11 452 12 571 42 092 4 368 70 483
Land & Vehicles & Distribution Office
buildings machinery equipment equipment Total
11 452 12'571 42 092 4 368 70 483
107 14 150 (29 242
- 427 2510 ( 54) 2 883
42 1'389 8 936 1650 12 017
(1550) (1737) (1336) ( 154) (4777)
( 410) (2823) (12 019) (1785) (17 037)
9641 9841 40 333 3 996 63 811
Land & Vehicles & Distribution Office
buildings machinery equipment equipment Total
11 055 22 424 81 406 11712 126 597
(1414) (12 583) (41 073) (7716) (62 786)
9641 9841 40 333 3 996 63 811
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Depreciation expense of € 12 702 (2005: € 12 380) has been charged in costs of goods sold, € 3 964 (2005: € 4 754) in
service expenses, € 106 (2005: € 214) in selling expenses and € 264 (2005: € 497) in general and administration
expenses.

The additions to PPE of € 12'017 (2005: € 9 884) include finance lease assets additions for € 335 (2005: € 597) and the
balance of the environmental levy for € 477 (2005 : € 0)

Lease assets included in the tables above, where the Group is a lessee under a finance lease
primarily comprise vehicles :

2006 2005
Cost - capitalized finance leases 3 567 11 955
Accumulated depreciation (2093) (9181)
Net book value 1474 2774
7 Intangible assets
Customers
Goodwill portfolio Trademarks Other Total
At 01.01.2005
Cost 468 845 4'199 21996 999 496 039
Accumulated amortization and
impairment (41 685) ( 156) (12 740) ( 445) (55 026)
Net book amount 427'160 4'043 9 256 554 441 013
Customers
Goodwill portfolio Trademarks Other Total
At 01.01.2005 427 160 4'043 9 256 554 441 013
Additions 9688 1661 - - 11 349
Amortization and impairment - ( 549) ( 461) ( 333) (1343)
Exchange differences ( 6) - - - ( 6)
Net book amount at 31 December 2005 436 842 5155 8 795 221 451 013
Customers
Goodwill portfolio Trademarks Other Total
At 31 December 2005
Cost 478 527 5 860 21996 999 507 382
Accumulated amortization and
impairment (41 685) ( 705) (13 201) (. 778) (56 369)
Net book amount 436'842 5155 8 795 221 451 013
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Customers
Goodwill portfolio Trademarks Other Total
At 31 December 2005 436 842 5155 8 795 221 451 013
Additions 20 168 16 516 - 114 36 798
Amortization - ( 958) ( 462) ( 229) (1649)
Impairment (@) (90 000) - - - (90 000)
Exchange differences 233 65 - - 298
Net book amount at 31 December 2006 367 243 20778 8 333 106 396 460
Customers
Goodwill portfolio Trademarks Other Total
At 31 December 2006
Cost 498 928 22 441 21995 1113 544 477
Accumulated amortization and
impairment (131 685) (1663) (13 662) (1007) (2148017)
Net book amount 367'243 20778 8 333 106 396 460

(a) The carrying amount of the goodwill has been reduced to its recoverable amount (Fair Value less costs to sell)
through recognition of an impairment loss against goodwill. This loss has been included in non operating expenses, in
the Consolidated Statement of Operations.

Impairment Test for Goodwill

At the end of 2006, an impairment test of the goodwill book value was performed with the assistance of external
consultants. Following this review the Group recorded an impairment charge of € 90 million, reflecting the level of
organic growth of the Group and the HOD market in Western Europe. This charge was calculated by reference to the
estimated fair value (Fair Value less costs to sell) which was based on the following assumptions:

- long term EBITDA margin =~ 23%

- weighted average annual revenue growth rate in the next 5 years 3.4%
- long term growth rate 2.3%

- weighted average cost of capital  8.5%

Management determined budgeted EBITDA margin based on current performance and its expectations for the market
development. The weighted average growth rates used are consistent with the forecasts included in industry reports.
The discount rates used are pre-tax and reflect specific risks relating to the relevant segments.

A 1 percentage point change in the assumptions used and the resulting additional goodwill impairment charge is
highlighted below:

- EBITDA margin 1% lower, additional impairment €26M

- Revenue Growth 1% lower, additional impairment €80M

- Long term Growth 1% lower, additional impairment €53M

- Weighted average cost of capital 1% higher, additional impairment €67M
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8 Investments in associates

2006 2005
Investments beginning of the year 50 453
Share of profit from associated companies - -
Transfer to "Available-for-sale Financial Assets" (Note 9) ( 50) -
Change of consolidation scope - ( 403)
Investments at the end of year - 50
The investments in non-consolidated companies mainly relate to
Entity Country % of control

2006 2005
Fresh & Cool Bottling GmbH Germany 50.0% 50.0%

The amount of 50 related to the investment in Fresh & Cool Bottling GmbH has been reclassified in the
Other Long-term assets, "Available-for-sale Financial Assets".

9 Other long-term assets

2006 2005
Available-for-sale Financial Assets (Note 8) 50 -
Long-term deposits 864 791
Others - 37

914 828

The long-term deposits relate to guarantee deposits given in connection with the rental of offices and other
premises in various countries.

10 Other liabilities

2006 2005

Deferred revenue 10 251 10 961
VAT and other taxes 3277 2923
Employees, Social security and related payables 8 113 7831
Liabilities arising from acquisitions 4 594 8 930
Accrued expenses 5848 5147
Others 3464 2874
35 547 38 666
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11 Provisions

At 01.01.2006

-Provisions acquired through business combination
Charged to consolidated income statement:

- Additional provisions

- Unused amounts reversed

Exchange differences

Used during year

At 31 December 2006

Litigation Restructuring Others Total
1333 972 919 3224

- 138 - 138

695 3343 1717 5755

( 18) - (1360) (1378)

(9 8 ( 29) ( 30)
(1010) ( 953) ( 60) (2023)
991 3508 1187 5 686

Provisions for litigation
See Note 15

Provisions for restructuring

The provision for restructuring includes mainly severance costs for employees in France, Germany,
Netherlands, Switzerland and UK, whose contracts have been terminated, as well as lease termination

costs existing at the balance sheet date.

Others

Include provision for contigencies, which arose in the ordinary course of the business.
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12 Deferred income taxes
2006 2005
Non-current deferred tax assets 2523 2 479
Non-current deferred tax liabilities 5008 5241
Total - net (2 485) (2762)

Deferred income taxes are calculated in full on temporary differences under the liability method using a
principal tax rate of 28%.

Deferred income tax assets are recognised for tax loss carry forwards to the extent that realisation of the
related tax benefit through the future taxable profits is probable.

The tax liabilities mainly relate to the use of accelerated depreciation methods used for tax purposes and

other temporary differences on intangibles (See Note 1).

The movement in the deferred taxes (short and long term) is as follows :

Deferred taxes - beginning of year (2762) (3022)
Increase of deferred tax liabilities ( 52) ( 464)
Credit (charged) to net profit (Note 22) ( 228) 680
Increase of deferred tax assets 599 -

Exchange rate diffrences ( 42) 44
At end of period (2 485) (2762)

At December 31, 2006 the Group had losses for carry forward of € 111 mio (31.12.2005 ; € 107 mio) for
which € 1.2 mio deferred tax asset was recognized. The losses carried forward will expire in years 2007 to

2016.
Accelerated Tax

Deferred tax liabilities: Depreciation Intangibles Others Total
At 01.01.2005 1372 3441 305 5118
Charged (credited) to consolidated income statement: ( 120) ( 328) 62 ( 386)
Acquisition of businesses - 464 - 464
Exchange differences 36 - 9 45
At 31 December 2005 1288 3577 376 5241
Charged (credited) to consolidated income statement: 891 (1043) ( 156) ( 308)
Acquisition of businesses - - 52 52
Exchange differences 22 - 1 23
At 31 December 2006 2201 2534 273 5 008

Deferred tax assets: Provisions Tax losses Others Total
At 01.01.2005 ( 596) (1498) (2 (2096)
Charged (credited) to consolidated income statement: ( 252) ( 36) ( 6) ( 294)
Exchange differences ( 24) ( 65) - ( 89)
At 31 December 2005 ( 872) (1599) (8 (2479)
Charged (credited) to consolidated income statement: 154 426 ( 44) 536
Acquisition of businesses - - ( 599) ( 599)
Exchange differences (1 20 - 19
At 31 December 2006 ( 719) (1153) ( 651) (2523)
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13 Employee benefits

The Group contributes to retirement benefit schemes in conformity with the laws and usual practices of
countries where the Group operates. As a result of contributions paid under such schemes to private or
state sponsored pension funds, the companies have no significant actuarial liability, with the exception of

Switzerland and Norway.

Swiss and Norwegian Defined Benefit Plans

Apart from the social security plans fixed by the law, the Swiss entities (Eden Springs (Switzerland) SA and
Eden Springs (Europe) SA), as well as the Norwegian subsidiary sponsor two independent pension plans.
All employees are covered by these plans, which are defined benefit plans. Liabilities and assets are

revised periodically by an independent actuary.

According to IAS 19, plan assets have been estimated at market fair value and liabilities have been

calculated according to the "Projected Unit Credit" method.

Pension benefits
The amounts recognised in the balance sheet are determined as follows :

Present Value of funded obligations
Fair value of plan assets

Present value of unfunded obligations
Unrecognized actuarial losses
Unrecognized past service cost
Liability in the balance sheet

The movement in the defined benefit obligation over the year is as follows :

Beginning of year

Current service cost

Interest cost

Contributions by plan participants

Actuarial losses/(gains)

Exchange differences

Benefits paid

Liabilities acquired in a business combination
End of year

The movement in the fair value of plan assets of the year is as follows :

Beginning of year

Actual return on plan assets
Actuarial losses/(gains)
Exchange differences
Employer contributions
Employee contributions
Benefits paid

Business combinations

End of year

DSE - Consolidated Financial Statements 31 December 2006

2006 2005
2431 1995
(2110) (1675)
321 320
79 85
( 54) 51
346 456
2006 2005
2 080 1730
306 320
70 64
173 149
30 53
( 71) 20
( 78) ( 256)
2510 2 080
2006 2005
1675 1422
60 80

( 116) -
402 284
173 149
( 84) ( 260)
2110 1675
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The amounts recognised in the income statement are as follows :

2006 2005
Current service cost 306 320
Interest cost 70 64
Expected return on plan assets (71 ( 66)
Net actuarial losses recognised during the year (1) 6
Total, inlcuded in staff costs (Note 20) 304 324
Split of the total charges :
Cost of goods sold 30 22
Service expenses 209 190
Selling expenses 31 a7
Administrative expenses 34 65
304 324
The actual return on plan assets 60 80

The main assumptions used for the calculation of the pension liabilities and the defined benefit obligation for
the years 2006 and 2005 are the following, split between the Swiss and Norwegian entities.

The principal actuarial assumptions used were as follows : % %

Swiss / Norway Swiss / Norway
Discount rate 3.00/4.50 3.00/4.50
Expected return on plan asset 4.00/5.50 4.00/5.50
Future salary increases 1.00/3.00 1.00/3.00
Future pension increase 0.00/2.00 0.00/2.00
Retirement age Acc. to the rules  Acc. to the rules
Turnover 0/2 0/0-2

Plan assets are comprised as follows :

2006 2005
Short Term Bonds 166 8% 148 9%
Long Term Bonds 1323 62% 995 59%
Real Estate 97 5% 72 4%
Shares 405 19% 332 20%
Cash/Liquidity 11 1% 10 1%
Hedge Funds 14 1% 11 1%
Others 94 4% 107 6%
Net pension cost 2110 100% 1675 100%

Expected contributions to post-employment benefit plans for the year ending 31.12.2007

406
2006 2005 2004 2003
As at 31 December
Present value of defined benefit obligatio 2510 2080 1775 1996
Fair value of plan assets 2110 1675 1429 1667
Deficit/(surplus) 400 405 346 329
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14 Borrowings
2006 2005
Non-Current
Long-term bank credits 71185 51 283
Capital lease obligation 1188 1678
Loans 466 1445
72 839 54 406
Current
Bank overdrafts (Note 2) 191 201
Capital lease obligation 640 682
Loans 548 451
1379 1334
Total borrowings 74 218 55 740

On 12 August 2005, DSE signed a multicurrency revolving facilities agreement amounting to € 100 mio with
a syndicate of three banks: Royal Bank of Scotland, ING Belgium and Natexis Banques Populaires.
The agreement extends over a five year period and is subject to various terms and conditions.

The agreement has been arranged to re-finance existing arrangements and to help finance the proposed
expansion of the Group's activities in Europe.
As for the pledge and the guarantors involving those facilities, please see note 16.

The current effective interest rate is 5.1%.

The borrowings are classified as follow :

2006 2005

6 months or less 191 201

6-12 months 1188 1133

1-5 years 72 839 54 406
Over 5 years - -

74218 55 740

The maturity of non-current borrowings is between 2 and 5 years

The effective interest rates for the Long term bank credit at the balance sheet date were as follows :

2006 2005
Long term bank credits in EUR 4.7% 3.2%
GBP 6.1% N/A

The Group's borrowings are denominated in the following currencies :
2006 2005
Euro 60 290 52 919
Pound sterling 12 120 1116
Polish Sloty 1022 1290
Swiss Francs 767 410
Others 19 5
74 218 55 740

The fair value of current borrowings equals their carrying amount, as the impact of discounting is not
significant. Consequently the fair values have not been separately disclosed.
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Capital lease obligation
The present value of the finance lease liabilities is as follows:

2006 2005
No later than 1 year 640 682
Later than 1 year and no later than 5 years 1188 1678
Later than 5 years - -
1828 2 360
The gross finance lease obligation is as follows :
2006 2005
No later than 1 year 714 837
Later than 1 year and no later than 5 years 1338 1965
Later than 5 years - -
2 052 2802
Future finance charges on finance costs ( 224) ( 442)
Present value of finance lease liabilities 1828 2 360
The exposure to interest rate changes of finance lease liabilities are as follow:
2006 2005
Finance Lease in Switzerland CHF 2.2%-7% 2.2%-7%
Finance Lease in Poland PLN 6.2%-16.6% 6.2%-17.5%
Loans
The details of the loans are as follow :
Expiration Current 2006 2005
date interest rate
UK 2010 5.50% 1012 983
Italy 2010 Euribor+1.3% 2 879
Later than 5 years - -
1014 1862

In UK, the current maturity part is € 548 for 2006 (2005 : € 240). The long term loan in the UK is secured by
a mortgage - see Note 16.
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15 Commitments and Contingent liabilities

A Commitments

Capital commitments
DSE has no significant capital commitments as of December 31, 2006.

Operating lease commitments
Operating lease comprise primarily vehicles.
The future aggregate minimum lease payments under operating leases are as follows :

2006 2005
2006 - 2823
2007 2 601 2432
2008 2 325 1743
2009 2 091 1665
2010 1235 951
Later than 2010 1283 -
9 535 9614

B Contingencies

The French and Swiss subsidiaries are involved in legal actions in the ordinary course of business. The
total amount thereof is approximately € 1.5 mio.

In management’s opinion, the subsidiaries will not incur the total amount involved. A total provision of €
1.0 mio has been recorded as of December 31, 2006 (see Note 11).

A provision of € 3.5 mio is included in the other liabilities (see Note 10) and relates to the litigation with the
former shareholders of Montana Azul.

16 Guarantees given and pledged assets

Description /Type of Asset 2006 2005

Real estate in Hamilton (production,
warehouse and offices) 2732 2215

The above amount corresponds to the net book value of the building. This guarantee relates to the long-
term mortgage in the UK, disclosed in Note 14.

Following the signature of the multicurrency revolving facilities agreement, the shares of the following
companies have been pledged:

- Chateaud'eau SA - France

- Eden Springs Espana SA - Spain

- Eden Springs UK Ltd - UK

The following companies have been nominated as guarantors for the revolving facility agreement:
- The Danone Springs of Eden BV - Netherlands
- Eden Springs Sp. Zo.o - Poland

- Eden Springs Poland Sp. Zo.o - Poland

- Eden Springs (Europe) SA - Switzerland

- Eden Springs (Switzerland) SA - Switzerland

- SEMD SA - Switzerland

- Eden Springs Espana SA - Spain

- Eden Springs Deutschland GmbH - Germany

- Chateaud'eau SA - France

- Eden Springs UK Ltd - UK
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17 Share Capital

Share capital
Share premium

2006 2005

50 50

499 822 499 822
499 872 499 872

The authorized capital amounts is € 100'000, the total authorized number of share is 200'000, with a par
value of € 0.50 each. The issued capital amounts is € 50'000, The total issued number of share is 100 000,

with a par value of € 0.50 each. All issued shares are fully paid.

18 Related-party transactions

The significant related party transactions relate to fixed rate loans from Shareholders. The corresponding

interest is disclosed in Note 21.
The following transactions were carried out with shareholders :

Purchases of fixed assets and services

Purchases of services:

Key management compensation

Salaries, short-term employee benefits and termination costs
Post-employment benefits (AVS, pension)

Total Key management compensation

Year-end balances arising from purchases of services

Payables to related parties & shareholders
Non-current shareholders loans

DSE - Consolidated Financial Statements 31 December 2006

2006 2005

7 605 5 647
2006 2005
1535 1092
98 133
1633 1225
2006 2005
17 837 16 298
17 305 16 144
35 142 32 442
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The payables to related parties and shareholders include mainly current accounts and loans due to
shareholders. The purpose of the shareholders loan is the financing of the activities and executing
acquisitions.

As specified in the revolving facilities agreement, no repayment of principal under the shareholders loans
can be done prior to 30 June 2007.

The shareholders' loans and current accounts are denominated in the following currencies :

2006 2005
EUR 35142 32'007
usD - 435
Total 35142 32'442
Average Interest rates on loans are as follows : % %
EUR 5.6t0 7.8 51t06.5
usD - 51t06.5
Loans from related parties
2006 2005
Loans from shareholders:
Beginning of the year 16 144 5156
Loans advanced during year - 10 000
Interest charged 1161 988
End of the year 17 305 16 144
2006 2005
Loans to key management of the Company:
Beginning of the year 50 32
Loans advances during year - 26
Loan repayments received ( 11) (8
End of the year 39 50
The loans advanced to key management have the following terms and conditions:
Name of directors Amount of loan Term
2005
Mr Cunia 32 No schedule of repayment
Mr Zilberman 18 Repayable monthly over 3.3 years
Name of directors Amount of loan Term
2006
Mr Cunia 31 No schedule of repayment
Mr Zilberman 8 Repayable monthly over 3.3 years
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19 Expenses by nature

Depreciation, amortisation and impairment charges (Note 6 and 7)
Employee benefit expense (Note 20)

Raw materials and consumables used

Transportation costs

Vehicles expenses

Commissions (dealers)

Maintenance and rent

Communication

Professional fees

Travel and entertainment

Advertising and promotion

Shareholders management fees

Other expenses

Total cost of goods sold, service, selling expenses, administrative
expenses and impairment on goodwill

20 Staff expenses

2006 2005
108 686 19188
70 036 71070
29 987 31218
7 393 6531
15 960 15938
7 064 5720

8 897 7817

2 437 1783
3239 2560
913 1046
5974 5527

3 858 3685
779 2559
265 223 174 642

The following staff expenses are included in the Statement of Operations (Cost of Goods sold, Service
expenses, Selling expenses, General and Administration Expenses and Other operational expenses) :

Salaries

Social charges

Pension costs - defined contributions plans
Pension costs - defined benefit plans (Note 13)
Termination benefits

Others

Total salaries and related expenses

2006 2005
56 875 57 211
9935 10 900
722 679
304 324
485 1226
1715 730
70 036 71070

The total number of employees of DSE and its subsidiaries at December 31, 2006 was 1'980 (31.12.2005 :

2 101).
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21 Financial income (expenses)
2006 2005
Foreing Exchange gain 459 1547
Interest income from third parties 81 432
Other Income 9 33
Total Financial income 549 2012
Foreign Exchange loss 504 1827
Interest expense with third parties 3270 2 699
Interest expense with related parties 1161 982
Other expenses 349 240
Total Financial expenses 5284 5748
Total Financial income 549 2012
Total Financial expenses (5 284) (5748)
Net Financial income (expenses) (4 735) (3736)
22 Taxation
2006 2005
Current taxes (3302) ( 457)
Deferred taxes (Note 12) ( 228) 680
Previous years 139 312
(3391) 535

The Group's effective tax rate differs from the theoretical amount that would arise using the tax rate of the
home country of the company, mainly because of impairment losses not being benefited and from
unrecognised tax assets arising from losses carried forward.

The average applicable tax rate was 28% (2005 : 28%).The tax on DSE's loss before tax differs from the
theoretical amount that would arise using the average tax rate applicable to profits of the consolidated
companies as follows :

Result before tax (84911) ( 516)
Tax calculated at Group effective tax rate of 28% 23775 144
Less Impairment loss not subject to tax asset (25 200) -
Tax losses for which no Deferred tax asset was recognised (2977) 391
Utilization of previously unrecognised tax losses 1011 -
(3391) 535
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23 Subsequent events

At March 7, 2007, date of approval of the accounts by the Board of Directors, DSE had no further
subsequent adjusting events leading to a modification of the value of the assets and liabilities.

24 Non Operating Income / (Expenses) - net

Loss on disposal of activities (a) (Note 25)
Profit on disposal of activities (b) (Note 25)
Goodwill Impairment charge (Note 7)

(a) Disposal of Drink Cup entity in Italy, December 2006

2006 2005
(1339) -
300 -
(90 000) -
(91 039) -
October 2006

(b) Disposal of assets of the Greece entity (Eden Springs Hellas S.A),
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25 Acquisitions & Disposals

Acquisitions % Equity
Instruments
Country Company Acquired Acquisition Date Aquired
2005
Germany HSL Oase GmbH & Co. 31 December 100%
Spain Aguarel 31 December N/A
Switzerland Aqua Concept Trading GmbH 31 December 100%
United Kingdom Thirsty work 3 February N/A
Aquarius - AWS 24 October 100%
2006
Poland Ekol Wod 5 April N/A
Germany Sipwell 19 December 100%
Netherlands Dolphin 15 November 100%
Rydon Spring Water 31 March 100%
United Kingdom Quench Water Systems 31 October 100%
Qualitasse 14 December 100%
21st Century 21 December 100%
Aqa Cooler 20 July 100%
Switzerland Blue Stream 21 July 100%
Waterpoint 15 December 100%
Denmark Nestle Waters 13 October N/A

During 2006, the Group made 11 material acquisitions throughout Europe, and 13 smaller acquisitions
mainly in the UK, Spain and Luxembourg. In 2005, the Group made one material acquisition in UK and 4
smaller acquisitions in Germany, Spain, Switzerland and UK. The acquisitions were structured both as
asset and as share deals. The acquired businesses contributed revenues of € 6.2 million (2005 : € 2.4
million) and net profit of € 1.9 million (2005 : loss € 73), for the period since the acquisition dates. If the
acquisitions had occurred on 1 January, the acquired businesses would have contributed revenues of €
28.0 million (2005 : € 18.3 million) and net profit of € 3.4 million (2005 : loss € 538).

These amounts have been calculated, excluding restructuring and integration costs, as below:

- Share Deals - based on the latest financial information of the acquired entities
- Asset Deals - based on the customer portfolio acquired and the Group revenue and cost structure in the

relevant market

Details of net assets acquired and goodwill (Note 7) are as follows:

Purchase of Subsidiaries
Direct Acquisition Costs
Total Purchase Consideration

Fair Value of Net Assets Acquired

Goodwill

Customer Portfolio & Other
Total Intangible Assets
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2006 2005
35 068 10 494
1599 658
36 667 11 152
( 131) ( 197)
20 168 9688
16 630 1661
36 798 11 349
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Intangible assets from acquisitions are attributed to Customer Portfolio and Goodwill. The fair values
currently established for some acquisitions in Q4, and the resulting allocation to customer portfolio and
goodwill are provisional. The goodwill is attributable to the significant synergies expected to arise after the
Group's acquisition and integration of the companies into the current Group structure. The total fair values
and book values, in the acquiree's financial statements, of the assets and liabilities arising from the date of
acquisitions are as follows:

2006 2006 2005 2005
Fair Value Acc?:rlrr;ii: Fair Value Acg:rlrr;(re]';
Amount Amount
Cash & Cash Equivalents 1651 1651 9 9
Trade Receivables 1998 2471 323 323
Prepaid & Other Assets 436 446 9 9
Inventories 436 754 - 3534
PPE 2 883 4 786 2885 3039
Deferred Tax Assets 599 181 - -
Financial Fixed Assets 61 155 - -
Short Term Bank Credit ( 191) ( 191) ( 118) ( 118)
Trade Accounts Payable (1604) (1604) (11) (11)
Other Payables (2351) (2522) (1631) (1605)
Provisions ( 138) ( 138) - -
Customer Deposits (3 456) ( 3 456) (1090) (1090)
Shareholders Loans ( 403) ( 403) ( 109) ( 109)
Deferred Tax Liabilities ( 52) ( 52) ( 464) ( 464)
Net Assets Acquired ( 131) 2078 ( 197) 3517
Purchase Consideration Settled in Cash 36 667 11 152
Cash in Sub Acquired (1651) (9
Cash Outflow on Acquisition 35016 11143
Variation of Other Payables Acquisitions 106 8 073
Net Cash Flow impact from Aquisitions 35 122 19 216
Disposals
2006
PPE 4 257
Other Assets 1471
Trade Creditors & Other Liabilities (1 990)
Net Assets Sold 3738
Profit / (Loss) on Disposal (1039)
Disposal Consideration 2 699

The results of disposed businesses are included in the consolidated accounts up to their date of disposal.
Details of the net assets disposed, profit /(Loss) on disposal and the Disposal consideration are as above.
Consideration consisted wholly of cash.

In 2006 the Group made the following disposals:

1. Drink Cup Srl, Italy

On 22 December 2006, the Group disposed of this entity, for a cash consideration of € 199 generating a
net loss of € 1339.

2. On 6 October 2006, the Group disposed of the net assets of the Greece business, for a cash
consideration of € 2.5 Million, generating a net gain of € 300.

There were no disposals in the year ended 31 December 2005.
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26 Consolidated companies at 31 December 2006

A. Group companies fully consolidated

%

Country Entities of control
France Chateaud'eau International SA 100.0%
Chateaud'eau SA 100.0%
Cyprus Valspar Investments Ltd 100.0%
Denmark Eden Springs (Denmark) AS 100.0%
Estonia Eden Springs Estonia OU 100.0%
Finland Eden Springs Finland OY 100.0%
Germany Eden Springs (Deutschland) GmbH 100.0%
Sip Well NewCo GmbH (*) 100.0%
Greece Eden Springs Hellas SA 100.0%
Italy Eden Springs Italia Srl 100.0%
Latvia Eden Springs Latvia SIA 100.0%
Lithuania UAB Eden Springs Lietuva 100.0%
Luxembourg HorseLux Sarl 100.0%
Netherlands Eden Springs Nederland BV 100.0%
Dolphin BV (*) 100.0%
Norway Eden Springs (Norway) AS 100.0%
Poland Eden Springs Sp. Zo.o 100.0%
Eden Springs Poland Sp Zo.o 100.0%
Eden Service Poland Sp Zo.o 100.0%
Spain Chateaud'eau Iberica SL 100.0%
Eden Springs Espana SA 100.0%
Montafia Azul Compafiia de Aguas SA 100.0%
Montafia Azul Aguas Minerales SL 100.0%
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A. Group companies fully consolidated (continued)

%

Country Entities of control
Sweden Eden Springs Scandinavia AB 100.0%
Eden Springs (Sweden) AB 100.0%
Rent a Cooler Sweden AB 100.0%
Switzerland Eden Springs (Europe) SA 100.0%
Eden Springs (Switzerland) SA 100.0%
SEMD SA 100.0%
AC Aqua Concept Trading GmbH 100.0%
Aqa Cooler AG (*) 100.0%
Water Point SA (*) 100.0%
Aquacapital Holdings SA (*) 100.0%
Bluestream SA (*) 100.0%

United Kingdom

Eden Springs UK Ltd 100.0%
Office Refreshment Ltd 100.0%
Aquarius Water Services Ltd 100.0%
Aquarius South West Ltd Ltd 100.0%
Pure Choice Watercoolers Ltd 100.0%
Premier Pure Water Ltd 100.0%
Rydon Springwater UK Ltd (*) 100.0%
Quench Water Systems Holdings Ltd (*) 100.0%
Quench Point Ltd (*) 100.0%
Quench Water Systems Ltd (*) 100.0%
Quench Drinking Water Solutions Ltd (*) 100.0%
Quench Drinking Water Systems Ltd (*) 100.0%
Shoo 285 Ltd (*) 100.0%
Southwater Entreprises Ltd (*) 100.0%
21st Century Water Coolers Ltd (*) 100.0%

(*) Entities fully consolidated for the first time in 2006

B. Group companies merged in 2006

Further to the merger of operations and legal restructuring in 2006,

the number of legal entities have been reduced as follows :

Merged entity

Merged with

Italy
Gap Water Srl
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PricewaterhouseCoopers SA
Avenue C.-F. Ramuz 45
Case postale 1172

1001 Lausanne

Switzerland

Phone +41 58 792 81 00
Fax +41 58 792 81 10

Report of the group auditors

to the Board of Directors of

The Danone Springs of Eden BV
Amsterdam, The Netherlands

As auditors of the group, we have audited the consolidated financial statements (balance sheet,
statement of operations, cash flows statement, statement of changes in equity and notes) of The
Danone Springs of Eden BV for the year ended December 31, 2006.

These consolidated financial statements are the responsibility of the company’s management. Our
responsibility is to express an opinion on these consolidated financial statements based on our au-
dit. We confirm that we meet the legal requirements concerning professional qualification and
independence.

Our audit was conducted in accordance with International Standards on Auditing, which require
that an audit be planned and performed to obtain reasonable assurance about whether the con-
solidated financial statements are free from material misstatement. We have examined on a test
basis evidence supporting the amounts and disclosures in the consolidated financial statements.
We have also assessed the accounting principles used, significant estimates made and the overall
consolidated financial statement presentation. We believe that our audit provides a reasonable ba-
sis for our opinion.

In our opinion, the consolidated financial statements give a true and fair view of the financial posi-

tion, the results of operations and the cash flows in accordance with the International Financial
Reporting Standards (IFRS).

PricewaterhouseCoopers SA

WM Wright P.-A. Dévaud

Lausanne, March 7, 2007

Enclosure:
- Consolidated financial statements (balance sheet, statement of operations, cash flows state-
ment, statement of changes in equity and notes)





