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Paris, May 28, 2009 
 
 
Not for distribution, directly or indirectly, in the United States, Canada, Australia or Japan. 
 
The distribution of this document in certain jurisdictions, may be restricted by law. Persons into whose possession 
this document comes are required to inform themselves about and to observe any such restrictions. 
 

This document shall not be distributed, directly or indirectly, in the United States. This document does not 
constitute an offer, or an invitation to apply for, or an offer or invitation to purchase or subscribe for any securities 
either in the United States or in any other jurisdiction which may be subject to restrictions. Securities may not be 
offered or sold in the United States unless they are registered or exempt from registration under the U.S. 
Securities Act of 1933, as amended. The Bonds and the Danone shares have not been and will not be registered 
under the U.S Securities Act and Eurazeo does not intend to offer any of the Bonds or the Danone shares within 
the United States. Copies of this document are not being and shall not be distributed in the United States. 
 
The Bonds will be offered and sold in France exclusively by way of a private placement to qualified 
investors, in accordance with article L. 411-2 and the related regulatory provisions of the French Code 
monétaire et financier . There will be no offer to the public in France. 
 
 

 
Great success of the offering by Eurazeo of bonds e xchangeable for existing 
Danone shares for an amount increased to EUR 610 mi llion after the exercise  

in full by Eurazeo of the increase option, which ma y be further increased up to  
EUR 700 million 

 
 

Eurazeo SA ("Eurazeo") launched today an offering of bonds exchangeable for existing Danone shares 
(the "Bonds") for an initial amount of approximately EUR 500 million, increased to approximately EUR 
610 million through the exercise in full by Eurazeo of its increase option. The offering size may be 
further increased to a maximum of approximately EUR 700 million in the event of an exercise in full of 
the over-allotment option granted to BNP PARIBAS and CALYON, Joint Lead-Managers and Joint 
Bookrunners of the offering. 

The issue of the Bonds, representing as at today’s date approximately 56%1 of the Danone shares 
currently held by Eurazeo (through its subsidiary Legendre Holding 22), is part of its announced 
monetization strategy of its holding of Danone shares, which Eurazeo considers as liquid assets. This 
transaction will allow Eurazeo to benefit from the upside potential in the Danone share price, up to the 
issue premium, over a 5-year period. Eurazeo reaffirms its confidence in Danone's future prospects. 

The increase in its sources of financing will allow Eurazeo to take advantage of new investment 
opportunities that could arise in the current economic and financial environment and to continue to 
support the development of the Group companies. 

The issue will also allow Eurazeo to partially refinance its existing indebtedness relating to its holding in 
Danone, and to extend, for the refinanced portion, the duration of such financing to 5 years (with its 
maturity being extended from 2011 to 2014). 

 
 

                                                 
1
 Under the assumption of an exercise in full of the over-allotment option, which represent approximately 3% of Danone shares 
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The EUR 45.25 nominal value of the Bonds reflects an issue premium of 25% over Danone's 
reference2 share price. The Bonds will give holders the right to exchange the Bonds for existing Danone 
shares at a ratio of one share per Bond, subject to any subsequent adjustments (in particular relating to 
transactions affecting Danone's share capital), and subject to the issuer’s option to pay in cash an 
amount equivalent to all or part of the value of the corresponding Danone shares instead of delivering 
such shares. Bondholders will benefit from a security interest over the Danone shares (share pledge) 
granted by Legendre Holding 22. 

The Bonds will have a 5-year maturity (except in case of an early redemption). They will bear interest at 
an annual rate of 6.25% and will be redeemed (except in case of an early redemption) in their entirety 
on June 10, 2014, at par, subject to the issuer’s option to deliver a combination of Danone shares and 
an additional amount in cash. 

The Bonds were offered exclusively by way of a private placement to qualified investors in France and 
outside France, with the exception of the United States of America, Canada, Japan and Australia.  

Application will be made for the Bonds to be admitted to trading on the Euro MTF market of the 
Luxembourg Stock Exchange. Settlement and delivery of the Bonds is expected to take place on June 
10, 2009. 

Subject to the final terms to be announced, Eurazeo expects to subscribe to the capital increase 
announced by Danone on May 25, 2009. 

 
*  *  * 

About Eurazeo 

With diversified assets, a strong investment capacity, and a long-term investment period, Eurazeo is a leading 
listed European investment company. Among the private equity leaders, Eurazeo is the majority or key 
shareholder in Accor, ANF, APCOA, B&B Hotels, ELIS, Europcar and Rexel. Eurazeo is also the major 
shareholder in Danone. 
 
Eurazeo is listed on Euronext Paris (code ISIN: FR0000121121, code Bloomberg: RF FP, code Reuters: 
EURA.PA). 
 

Eurazeo 2009 financial calendar  

� Annual Shareholders’ Meeting will take place on May 29, 2009 

� 1st Half 2009 revenues and results will be released on August 28, 2009 

� 3rd Quarter 2009 revenues will be released on November 13, 2009 
 

Company contacts : 
Carole Imbert - cimbert@eurazeo.com 
Tel : +33 (0)1 44 15 16 76 
Sandra Cadiou - scadiou@eurazeo.com 
Tel : +33 (0)1 44 15 80 26 

Media contacts : 
M: Communications 
Louise Tingstrom – tingstrom@mcomgroup.com 
Tel: +44 (0) 7899 066 995 
Kate Ruck Keene - kate@mcomgroup.com 
Tel: +44 (0) 207 153 1530 

 

                                                 
2
 The reference share price is 36.20 euros (volume-weighted average price (VWAP) of Danone’s shares quoted on Euronext Paris between 

the opening of trading on May 28, 2009 and pricing of the Bonds, that same day). 
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DISCLAIMER 

NO COMMUNICATION AND NO INFORMATION IN RESPECT OF THE OFFERING BY EURAZEO OF BONDS EXCHANGEABLE FOR 
EXISTING SHARES OF DANONE (THE “BONDS”) MAY BE DISTRIBUTED TO THE PUBLIC IN ANY JURISDICTION WHERE A 
REGISTRATION OR APPROVAL IS REQUIRED. NO STEPS HAVE BEEN OR WILL BE TAKEN IN ANY JURISDICTION WHERE SUCH 
STEPS WOULD BE REQUIRED. THE OFFERING AND/OR SUBSCRIPTION OF THE BONDS ARE SUBJECT TO SPECIFIC LEGAL OR 
REGULATORY RESTRICTIONS IN CERTAIN JURISDICTIONS. EURAZEO TAKES NO RESPONSIBILITY FOR ANY VIOLATION OF ANY 
SUCH RESTRICTIONS BY ANY PERSON. 

THIS ANNOUNCEMENT DOES NOT, AND SHALL NOT, IN ANY CIRCUMSTANCES CONSTITUTE A PUBLIC OFFERING NOR AN 
INVITATION TO THE PUBLIC IN CONNECTION WITH ANY OFFER. 

THE OFFER AND SALE OF THE BONDS IN FRANCE WILL BE CARRIED OUT BY WAY OF A PRIVATE PLACEMENT TO QUALIFIED 
INVESTORS IN ACCORDANCE WITH ARTICLE L. 411-2 OF THE “CODE MONÉTAIRE ET FINANCIER” AND THE RELATED 
REGULATORY PROVISIONS. THE OFFER WILL NOT BE OPEN TO THE PUBLIC IN FRANCE. 

THIS ANNOUNCEMENT IS NOT A PROSPECTUS WITHIN THE MEANING OF DIRECTIVE 2003/71/EC OF THE EUROPEAN 
PARLIAMENT AND THE COUNCIL OF NOVEMBER 4TH, 2003 (AS IMPLEMENTED IN EACH MEMBER STATE OF THE EUROPEAN 
ECONOMIC AREA, THE “PROSPECTUS DIRECTIVE”). 

WITH RESPECT TO THE MEMBER STATES OF THE EUROPEAN ECONOMIC AREA, WHICH HAVE IMPLEMENTED THE PROSPECTUS 
DIRECTIVE (EACH, A “RELEVANT MEMBER STATE”), NO ACTION HAS BEEN UNDERTAKEN OR WILL BE UNDERTAKEN TO MAKE AN 
OFFER TO THE PUBLIC OF THE BONDS REQUIRING A PUBLICATION OF A PROSPECTUS IN ANY RELEVANT MEMBER STATE. AS A 
RESULT, THE BONDS MAY ONLY BE OFFERED IN RELEVANT MEMBER STATES: 

(A) TO LEGAL ENTITIES WHICH ARE AUTHORIZED OR REGULATED TO OPERATE IN THE FINANCIAL MARKETS OR, IF NOT SO 
AUTHORISED OR REGULATED, WHOSE CORPORATE PURPOSE IS SOLELY TO PLACE SECURITIES; 

(B) TO ANY LEGAL ENTITY WHICH MEETS TWO OR MORE OF THE FOLLOWING CRITERIA: (1) AN AVERAGE OF AT LEAST 250 
EMPLOYEES DURING THE LAST FINANCIAL YEAR; (2) A TOTAL BALANCE SHEET OF MORE THAN € 43 MILLION; AND (3) AN 
ANNUAL NET TURNOVER OF MORE THAN € 50 MILLION, AS PER ITS LAST ANNUAL OR CONSOLIDATED ACCOUNTS; 

(C) IN ANY OTHER CIRCUMSTANCES, NOT REQUIRING EURAZEO TO PUBLISH A PROSPECTUS AS PROVIDED UNDER ARTICLE 
3(2) OF THE PROSPECTUS DIRECTIVE. 

THIS PRESS RELEASE IS DIRECTED ONLY AT PERSONS WHO (I) ARE LOCATED OUTSIDE THE UNITED KINGDOM, (II) HAVE 
PROFESSIONAL EXPERIENCE IN MATTERS RELATING TO INVESTMENTS AND FALL WITHIN ARTICLE 19(5) (“INVESTMENT 
PROFESSIONALS”) OF THE FINANCIAL SERVICES AND MARKETS ACT 2000 (FINANCIAL PROMOTIONS) ORDER 2005, (III) ARE 
PERSONS FALLING WITHIN ARTICLE 49(2)(a) TO (d) (“HIGH NET WORTH COMPANIES, UNINCORPORATED ASSOCIATIONS ETC”) 
OF THE FINANCIAL SERVICES AND MARKETS ACT 2000 (FINANCIAL PROMOTION) ORDER 2005 OR (IV) ARE PERSONS TO WHOM 
THIS COMMUNICATION MAY OTHERWISE LAWFULLY BE COMMUNICATED (ALL SUCH PERSONS TOGETHER BEING REFERRED 
TO AS “RELEVANT PERSONS”). THE SECURITIES ARE DIRECTED ONLY AT RELEVANT PERSONS AND NO INVITATION, OFFER OR 
AGREEMENTS TO SUBSCRIBE, PURCHASE OR OTHERWISE ACQUIRE SECURITIES MAY BE PROPOSED OR MADE OTHER THAN 
WITH RELEVANT PERSONS. ANY PERSON OTHER THAN A RELEVANT PERSON MAY NOT ACT OR RELY ON THIS ANNOUCEMENT 
OR ANY PROVISION THEREOF.  

THIS PRESS RELEASE IS NOT A PROSPECTUS WHICH HAS BEEN APPROVED BY THE FINANCIAL SERVICES AUTHORITY OR ANY 
OTHER UNITED KINGDOM REGULATORY AUTHORITY FOR THE PURPOSES OF SECTION 85 OF THE FINANCIAL SERVICES AND 
MARKETS ACT 2000. 

THE BONDS HAVE NOT BEEN, AND WILL NOT BE REGISTERED WITH THE COMMISSIONE NAZIONALE PER LE SOCIETÀ E LA 
BORSA (“CONSOB”) PURSUANT TO THE ITALIAN SECURITIES LEGISLATION AND, ACCORDINGLY, THE BONDS HAVE NOT BEEN 
AND WILL NOT BE OFFERED, SOLD OR TRANSFERRED, DIRECTLY OR INDIRECTLY, IN ITALY IN AN OFFER TO THE PUBLIC 
("OFFERTA AL PUBBLICO"), BUT MAY ONLY BE OFFERED, AND COPIES OF DOCUMENTS RELATING TO THE OFFERING MAY BE 
DISTRIBUTED IN ITALY ONLY TO PROFESSIONAL INVESTORS (“OPERATORI QUALIFICATI”) AS DEFINED IN (I) ARTICLE 34-TER, 
PARAGRAPH 1(b) OF THE CONSOB REGULATION No. 11.971 DATED MAY 14, 1999, OR (II) IN ACCORDANCE WITH ANY OTHER 
EXEMPTION TO THE OBLIGATIONS DEFINED BY ARTICLE 100 OF THE LEGISLATIVE DECREE N°58 DATED FEBRUARY 24, 1998, 
INCLUDING ARTICLE 34-TER, FIRST PARAPGRAH OF THE CONSOB REGULATION No 11.971 DATED MAY 14, 1999. IN ADDITION, 
ANY OFFER, OR SALE OF BONDS OR ANY AUTHORIZED DISTRIBUTION OF DOCUMENTS RELATING TO THE OFFERING SHALL BE 
MADE (I) VIA INVESTMENT FIRMS, BANKS OR FINANCIAL INTERMEDIARIES AUTHORIZED TO CARRY OUT SUCH ACTIVITIES IN 
ITALY IN ACCORDANCE WITH THE FINANCIAL SERVICES ACT, THE ISSUERS REGULATION, THE INTERMEDIARIES REGULATION 
AND LEGISLATIVE DECREE NO. 385 OF SEPTEMBER 1ST, 1993 (THE “BANKING LAW”), IN ACCORDANCE WITH THE LEGISLATIVE 
DECREE N°58 DATED FEBRUARY 24, 1998, THE CONSOB REG ULATION No 11.971 DATED MAY 14, 1999, THE CONSOB 
REGULATION N°16190/2007 DATED OCTOBER 29, 2007 AND WITH ALL APPLICABLE ITALIAN LAWS AND REGULATIONS, AND (II) IN 
ACCORDANCE WITH ARTICLE 129 OF THE BANKING LAW AND THE RELEVANT INSTRUCTIONS OF THE BANK OF ITALY, 
ACCORDING TO WHICH THE OFFER OR THE ISSUE OF FINANCIAL INSTRUMENTS IN ITALY CAN BE SUBJECT TO NOTIFICATION 
REQUIREMENTS (PRIOR OF FOLLOWING THE OFFERING), IN PARTICULAR DEPENDING ON THE SIZE OF THE OFFERING AND OF 
THE CHARACTERISTICS OF THE FINANCIAL INSTRUMENTS BEING ISSUED, AND (III) IN ACCORDANCE WITH ANY OTHER 
NOTIFICATION REQUIREMENT OR RESTRICTION SET BY THE CONSOB OR THE BANK OF ITALY OR ANY OTHER ITALIAN 
AUTHORITY. 
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THE OFFER OF THE BONDS WILL BE MADE IN CONFORMITY WITH ALL APPLICABLE ITALIAN LAWS AND REGULATIONS AND ALL 
OTHER CONDITIONS OR LIMITATIONS THAT MAY BE, FROM TIME TO TIME, IMPOSED BY THE RELEVANT ITALIAN AUTHORITIES 
CONCERNING SECURITIES, TAX MATTERS AND EXCHANGE CONTROLS. THE BONDS HAVE NOT BEEN AND WILL NOT BE 
OFFERED, SOLD OR DISTRIBUTED BY A NETWORK OF RETAIL BANKS, ON THE PRIMARY OR SECONDARY MARKET, TO A 
RESIDENT IN ITALY. 

THIS PRESS RELEASE MAY NOT BE PUBLISHED, DISTRIBUTED OR TRANSMITTED IN THE UNITED STATES (INCLUDING ITS 
TERRITORIES AND DEPENDENCIES, ANY STATE OF THE UNITED STATES AND THE DISTRICT OF COLUMBIA). THIS PRESS 
RELEASE DOES NOT CONSTITUTE OR FORM A PART OF ANY OFFER OR SOLICITATION TO PURCHASE OR SUBSCRIBE FOR 
SECURITIES IN THE UNITED STATES. THE SECURITIES MENTIONED HEREIN HAVE NOT BEEN, AND WILL NOT BE, REGISTERED 
UNDER THE UNITED STATES SECURITIES ACT OF 1933, AS AMENDED (THE "SECURITIES ACT"). THEY MAY NOT BE OFFERED OR 
SOLD IN THE UNITED STATES OR TO, OR FOR THE ACCOUNT OR BENEFIT OF U.S. PERSONS (AS DEFINED IN REGULATION S 
UNDER THE SECURITIES ACT), EXCEPT PURSUANT TO AN EXEMPTION FROM THE REGISTRATION REQUIREMENTS OF THE 
SECURITIES ACT. NO PUBLIC OFFERING WILL BE MADE IN THE UNITED STATES. 

CALYON ACTING AS STABILIZING MANAGER (OR ANY OTHER AFFILIATED INSTITUTION) WILL HAVE THE ABILITY, BUT NOT THE 
OBLIGATION, AS FROM THE MOMENT ON WHICH THE FINAL TERMS OF THE BONDS AND THE OFFERING BECOME PUBLIC, IE ON 
MAY 28, 2009, TO INTERVENE, SO AS TO STABILIZE THE MARKET FOR THE BONDS, IN ACCORDANCE WITH APPLICABLE 
LEGISLATION. IF IMPLEMENTED, SUCH STABILIZATION ACTIVITIES WILL END NO LATER THAN THE EARLIER OF (I) 30 DAYS 
AFTER THE ISSUE DATE OF THE BONDS AND (II) 60 DAYS AFTER THE DATE OF THE ALLOTMENT OF THE BONDS. SUCH 
TRANSACTIONS COULD AFFECT THE MARKET PRICE OF THE BONDS AND MAY RESULT IN MARKET PRICES BEING HIGHER THAN 
THOSE THAT WOULD OTHERWISE PREVAIL. 

THE DISTRIBUTION OF THIS ANNOUCEMENT IN CERTAIN COUNTRIES MAY CONSTITUTE A BREACH OF APPLICABLE LAW. THIS 
PRESS RELEASE MAY NOT BE PUBLISHED, FORWARDED OR DISTRIBUTED, DIRECTLY OR INDIRECTLY, IN THE USA, CANADA, 
AUSTRALIA OR JAPAN. THE INFORMATION CONTAINED IN THIS ANNOUCEMENT DOES NOT CONSTITUTE AN OFFER OF 
SECURITIES FOR SALE IN THE UNITED STATES, CANADA, JAPAN OR AUSTRALIA. 

 

 

For further information, please visit our website: www.eurazeo.com 


