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Ladies and gentlemen, welcomeetaftar-lunch session. I'm Suzanne Seibel. | have
joined Barclays Capital this month and | will be tBuropean Food and HPC analyst. It's
great to be back at a time when European food lgisan everyone's agenda. It's also
great to see so many familiar faces. Thank yowlidhe good wishes and, in particular,
thank you for the warm welcome that Andrew andtéé&sn have provided to both my
colleague Alex and to myself.

More importantly, I'm here to introduce Emmanuabé&r from Danone this afternoon.
Emmanuel joined Danone in 1997. He is presenterg hs the Co-COO. He used to be the
CFO and also the VP of Asia-Pacific and he cenaials witnessed, along with us, the
transformation that started about a decade aganbbe into one of the most dynamic and
most innovative companies in the food and bevesagor, not to the detriment of the
shareholders. | must say the portfolio transforomais very impressive and | hope we can
hear an update today about the strategy and asd alhat is on the agenda for the coming
financial year.

Over to you. Bienvenue, Emmanuel, and bonne @anc

Good afternoon, everybody. Itxlgo be here with you, a few familiar faces. Wk tny
in the next 30 minutes or so to give you a flavibamother way of looking at food and
beverage, which is the Danone way of doing so.

Danone's mission is to bring health, through fdodys many people as possible. We have
been walking the talk for ten years now, buildingraup which is entirely focused, 100
percent focused, on healthy food categories, whisle been shown on this chart. We have
done that with a sense that this was the best thengould give to our shareholders, to our
employees, that this company would lead the pat&rims of growth for the very, very long
term.

When we are talking about food for all, healthdtly we are really talking for all. It means
that we are scratching the surface of social ecanolasses, pyramids in a number of
countries. We are reengineering our productspooresses, to be able to address the health
issues of the future through nutrition solutionsgieeering those solutions through our
various businesses and we are also working inerglgsiacross ages and across health
conditions.
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Across ages and health conditions is, | thinky weell exemplified by the Numico
acquisition two years ago, which has been fantastiwell integrated by and with the
Danone team today, delivering beyond our expectstiboth on volume synergies and on
cost synergies and which today allows us to addressumer needs from the infancy to
elderly people, well, in good condition, or alsdfering from diseases, all with the same
simple view, how can nutrition address your hea#bds.

When we say this, we're conscious that it meaowtl. It means growth because health is
going to drive nutrition needs for the future witle support of international, national health
authorities and food administrations. We are cimscthat more and more consumers,
whether in emerging markets or in developed maylketsconcerned with the link between
nutrition, lifestyle and health, and we are addresthose through our categories and we
don't think that it is the fruit of random that Heocategories are actually the fastest growing
of all food and beverage categories.

The left part of this chart shows you by Euromanihe projection of growth, volume
growth, for the four categories in which we are\ecin 2008 projected for the next five
years, as well as in 2009, projected for the niertyears, and you can see that medical
nutrition, baby nutrition, still bottled water agdgurt and fresh dairy are the fastest-
growing categories. How we grow in those categaseshown on the right-hand part of
this chart with our portfolio being about-- morathhalf of our product is fresh dairy
products, 20 percent water, a bit less than 20gm¢tzaby nutrition and the remaining is our
nicely growing little jewel of medical nutrition Biness, which we acquired through the
Numico acquisition.

Those businesses as you can see in 2008 havecprbdales, like for like growth, anywhere
between 2 percent for water, 7.7 percent for fazhy, and beyond 15 or in the range of 15
percent for the ex-Numico categories. So you eally see that we are positioned on
categories that grow well above the average of toadi beverage.

The second aspect of why we grow faster and whielieve this mission is going to lead
us to grow faster, continue to grow faster thanrése of the pack, is the diversification of
our country mix today. Today, 40 percent of olesare generated from emerging
markets.

We are in emerging markets skewed toward largatci@s. A list of those you've got on
the right here -- China, Indonesia, Brazil, ArgaatiMexico, Russia -- that historically have
been producing over the last ten years signifigefadter growth, not only from a GDP
standpoint, but even more from a consumption staintithan the rest of the world.
Obviously, some of them are going today througtaasformation, but long term, we have
no doubt that these countries are the right coemfior us to make sure that we continue to
grow faster than the rest of our competitors.

The result is that today -- I'm really talking &yd-- we are delivering this superior growth.
You know that we have been obsessed about likékergrowth and organic growth in the
past, for the last ten years, gradually accelegdtie pace of the growth.

Clearly, we understand and our belief is that oomers are going through a major change in
their shopper, in their feeding, in their overalhsumption pattern around the world, around
the globe, not only here in the U.S., but | cahytell everywhere. We believe this is going
to be long-lasting and we don't want to wait uthtdt transformation has gone to restore the
growth of our company.
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So exactly one year ago we have decided signtfiesmet programs -- and | will describe
those -- to ensure that we restore the growth pialesf our business immediately, not for
the medium term. The result of this is that infinerth quarter of this year, among the five
biggest food and beverage companies around th& ywee have been the only one that had
positive volume growth, 1 percent. In the secoundrtgr of this year, as you can see, we
have been the fastest growing, with 3.6 percentnael growth.

So we are talking about delivering superior groimiimediately. When | say

"immediately," the third quarter will show an impsment even on these numbers and the
fourth quarter will show an improvement on thedtguarter. So it really means that, one
way or the other, we will end this year in the niéddf the consumption transformation
worldwide that | described with a growth rate of salume somewhere in the mid single
digits. We believe that this creates a uniquefqlat to continue to grow, despite the
consumption issues, despite the jobless situatitespite the GDP, because we are growing
right now significantly faster than the economies.

Let me say, also, that this is not only growthtfmtay, but also growth for tomorrow and
after tomorrow. If you look at this chart, it ®lou basically what our geographical key
positions are, region by region. In each of thegaries where we operate we are either
number one, a few times number two, but most ofithes number one.

For many reasons, we believe that being the ldadefood company or food and beverage
company clearly gives you an advantage in ternfarttier development in the long term.
This is why that rather than being the biggest camypn the world we've tried to do only a
few things, build leading worldwide positions itimited number of categories, focus on
them, do only that, day by day, day after day agltdring superior growth in those
categories.

Obviously, the biggest growth engine that we hgieen its size, is our dairy products
business and | would like to spend some time wath tp explain how the dairy products
category of Danone has been acting as an engirggdaith in the transformation of the
economies and the markets that we are currenthyggbirough.

Basically four key drivers for growth. First df,among all the players in the yogurt and
fresh dairy category we focus on health, coupletti ®iiperior quality. This is very basic
but we are-- Yakult and ourselves are basicallyothlg companies in that space that have
this health focus and positioning in the fresh ylaategory. So it means that we have a
unique position and | will come back to this.

The second driver is the reset program that Iriteset, which you have to understand is not
just an adaptation or a quick fix just to make ghet we continue to grow despite the
current lukewarm environment. This is about maldnge that we adapt the business model,
the price positioning, the processes of the busirtesa situation which we believe could

last for long. And, therefore, we are building foe future and not only just for

immediately with this program of resets.

Thirdly, increase the penetration and the pertaggnsumption of our products. This is a
major driver. It's been the case for many yeadsvegll come back to that.

And finally, obviously, open up new geographidiere are still plenty to come beyond the
25 geographies that we've opened over the lagteais.

Just a quick reminder. You've seen this chargef Yogurt is a very fastly growing
category worldwide. It's growing 4 percent on aggy, has been growing about 5 percent



Danone

9/9/2009 - 12:45 PM ET
Speaker ID EF

Page 4

on average on the long term over the last ten yd#ssforecast to grow anywhere between
3.5, 4.5 percent in the future.

One of the reasons why we grow faster than thegoay is the first driver of our growth, as
| said. We offer a completely unparalleled hebkhefits program for our consumers
through our products, which is coupled with a v&inpng request for superior product
quality.

There is no product within Danone, which is lawgth- no new product -- if it doesn't
match a very simple acid test, a 60/40 consuméemmece. Any new product at Danone
needs to be preferred by consumer 60 percent vérsusext competitor, 40 percent. Below
that, we don't launch, for a simple reason. Wenategoing to be able to bring health
through nutrition and, therefore, the nutritioroter consumer, wherever they are, in
Bangladesh or in the U.S., if they don't like otwduct better than the others. The only way
for us to bring that health benefit is that thégelthe product, they taste it, and they repeat
that taste and the consumption.

So we are a food company. We are not a pharmaakabmpany. It is very important for
us, because it is also the way we define the sabpar business and what will happen in
the future in terms of our next move.

At the same time, we are the only company thdlyraats as a pharmaceutical company.
We are the only company in the space of fresh daat/runs clinical studies to support the
claims that we are using to our consumers. Thisueshere in the U.S., but this is true in
the 50 markets in which we operate.

And last year we've been running more than 50czirstudies to support the claims of the
health benefits of our product. It's a huge batneentry to anybody. | can tell you this is
probably ten times more than anybody else in tidsistry, other than our friends of Yakult,
which we have a quite strong cooperation and rebeard development cooperation with,

on top of the 20 percent stake that we own in tbguity. It's a Japanese company, for those
of you who don't know that company.

And lastly, we have more than 1,000 researchemsearch and development, based in a
number of centers that we have, but a lot of thesrlacally based in our markets to ensure
that we have the right mix of global science engimg very local food carrier and ensure
the relevance of our products to the local needs.

The-- to put it in a nutshell, this unparalleleshtih benefits portfolio has allowed us to grow
significantly faster than the category. On averagehave taken about 0.85 percent or close
to 1 percent market share every year on the gkdadé business for the last ten years.

And this has accelerated as we have acceleradawltbut of our big blockbusters. You can
see Activia, which is nearly a EUR 3 billion saband, one of the biggest brands in the
food and beverage space anywhere. Actimel, agatsuccess in now close to 40
countries. Danacol, which is flying. It's ouriactolesterol product, which is one of the
first products that the EFSA, the FDA in Europes hatually already accepted as part of its
new program for certification. Danonino about gnewth of bones and calcium to support
the growth of kids, particularly in the emergingrkets, and NutriDay, which is a very
powerful mix that we've developed for base of thieapid consumers and rolled them out
in a number of emerging markets in C and D classwmer spaces.

So, essentially, this is the first driver. lttstae core of the Danone engine.
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The second driver is the rest program. Justue gou a perspective of what happened to
us, not only as everybody else we were caughtamtiddle of the consumption shift that |
mentioned before, about a year ago, that we wetteeimiddle of another issue that we had
to deal with and a transformation, which is a hsigie in the price of milk that occurred in
2007 that hit us incredibly strongly. We're talikiabout EUR 700 million increase of
additional cost to us on the two-year basis betva®y and 2008, linked to the
unprecedented spike in milk cost, which we decidbegause this is the way this industry
works, to transfer to consumers.

So you can see on the right part of this chaet eifiect of the input price that you have on
the left part, which is that we transferred, grdlyuarice increases to our consumers up to
the tune when, in the middle of last year, thegagffect on the total sales of our dairy
business worldwide was 10 percent. So, on avevegeyere charging 10 percent more to
our consumers than the year before, on a busingsssh is an EUR 8 billion business.

So a huge increase and charge for our consuriiéis.is outrageous. So you can imagine
that in certain countries we are talking about @cpnt. So very, very significant.

We were in the process of doing this and in thédhei of that process, the consumer
confidence falls dramatically. We forecast thatneged to address, if we just don't want to
just wait until the price is lower, we believe tltainsumer shift is going to happen for a long
time and, therefore, we decide to reposition oodpcts, positioning both in terms of the
shopper attitude, how we promote the product, h@amarket the product, the size of the
product, some formulation changes, as well, andiooisly, the price and the price relative
to our competition.

So the price reset program is not just the ideawle should take our prices down by 5 or 7
or 8 or 10 or 15 percent. It's a complete resbudflthe portfolio of our products to ensure
that we project the way our consumers are goirigatte off their arbitration between health,
taste, food, beverage, telephone, insurance, tread, et cetera, in the future, wherever in
the world, they are not lost with the Danone pradiMake sure that we don't lose contact
with our consumers while they are reviewing theayvof trading off their consumption
pattern.

And, as | just said before, it means entirely siivig the portfolio. It's been a company-
wide project at the dairy division of Danone foe flast 12 months.

A few examples is, for example, in the United &at/here we significantly changed our
approach to promotion and couponing versus samphihgre we changed the advertising
support. When we also created a six-pack, whidhesrly based on our experience in a
number of other markets -- and we know it's neve hebut has been a great success to give
access to a lower price per kg for consumers.

And you can see the results, which is that oummss was traveling in the negative. If you
see volume growth in blue here, was traveling negdi2.5 percent in January, 4 percent in
March, 8 percent in June and has been even bgtesimce. So we have resumed the
growth, simply by making sure that we didn't logghsof our consumers, where they were
going in their minds and what they were preparegktpfor the health and the taste of a
Danone product.

Another example, | think even more striking, iafee. A big country for us, obviously, as
well as the U.S. for dairy. You can see here @ chart basically you have four
competitors. The black line is 100 index on th&da. This is private label pricing.
Obviously, this pricing has evolved over the l&see years. You have '07, '08, '09. It has
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grown because of the peak in the milk prices, smdke private labels have increased their
price, but we've used that as 100 basis.

The smaller competitor, in red, is around 120.u Yiave a competitor, which is even higher
than us, 170, basically, index and Danone was |240year 146 and in 2009 the whole
Danone portfolio in France will be 129. So it me#mat in a matter of exactly one year, 12
months, we have taken the whole portfolio of Danfwesh dairy in France down 15 percent
relative to the private label index.

It is a huge change. It means that we have divideve have cut by one third our premium
versus private label. Some of our products wititcaue to be, probably, 200 like Actimel.
Some of them will be 110, but the overall repositig is this one. So we are really talking
about not tactical but full reengineering to enghig we can continue to grow our mission,
bringing health to these consumers through foobawng the right price positioning versus
our competition.

An example of how successful that was is on Danethich is our dessert chocolate
premier dessert where basically, if you just lobkha numbers on the bottom of the page,
you can see that we were traveling minus 7 peiiocefpril, minus 7 percent in May in
terms of sales, 2 percent in June and faster évez.s And volume-wise, we are talking
about a growth of more than 4 percent.

This is not stellar growth. We don't need stajlmwth from Danette. We just want to
continue to grow that product as it grew in thet gasl we believe it has now the right
overall mix, including price, for our consumer tantinue to eat this product.

Another example is Mexico. Mexico it's an inclddiexample. Our drinkable yogurt was
called NutriPLUS with a small Danone referencelomnpgroduct, as you can see, but the
color code is yellow, very focused on NutriPLUSsjioned with a 16 percent premium to
competition and we have changed, overnight, toroba-branded, much bigger brand of
Danone, the blue color code of Danone, simply beedkhis is what, in this crisis,
consumers want to eat. They want the quality afde&, making sure that they understand
it's really Danone and not something else.

We have cut the price by 15 percent to competigwrselative to competition it's a 30
percent change and it has produced a 10 percenttgio terms of sales in a matter of a
couple of months, and a 25 percent growth in tesfm@lumes and it's even increasing from
those numbers nowadays.

So you can see that when we are talking about, seare really talking about reset. |
could use another example, Poland. In Poland we haen decreasing the total portfolio in
terms of pricing of our Polish business by 14 petcé he result has been a 25 percent
increase in volume and a 15 percent increase @s,saVverall, through the mix.

And so we are resetting every geography -- RuBsegil, Mexico, France, Spain, the U.S.
We've taken all the big geographies to make suateath quickly as possible we would be
well positioned to continue the superior growtroaf business.

The next driver, third driver, is increase the gteation and per capita consumption of our
products. | just have one chart for this ones Herd to read from a distance. But basically,
this is the per capita consumption in kilos, kgar, @nnum of each of the countries where we
operate.
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So it goes from 0 to about 40 kilos. In the-+gpthe left part of the chart, you have
countries like France, Spain, Turkey, Saudi Arabdyntries in which the consumption per
capita is already very significant. On the midsiblenewhere you have a number of
countries. The U.S. is about five, so it's aboé oup per week, so a lot of potential. The
U.K. is about 11, so still very far from the 30FrEince. Brazil is about seven, but India is
close to zero, China is close to zero, Russiadsitathree or four.

So the geographies in which we have invested heawér the last couple of-- or, let's say,
five or seven years are really geographies in wttietper capita consumption is still
extremely low. And if I-- | will just use an examep Activia, near EUR 3 billion.

Activia penetration, overall, in the countries wdh&ve operate, the average penetration is 14
percent. So you can imagine that just driving ¥iatirom 14 percent to 24 percent, which

is the average of the countries where Activia rsnfiore than ten years, just by doing this we
will add EUR 2 billion or EUR 3 billion of sales twr fresh dairy operations worldwide.

So this third driver of increasing the penetrationl the per capita consumption of our
products in the emerging yogurt countries is alisbjicritical and has been, also, one of the
ways why overall yogurt has been growing fasten ttte rest-- than food and beverage and
why we have been growing faster than yogurt ovenadr the last several years.

To expand our consumer base, let me recap. Wi &affordvaluity." It means one brand
across different price points. It's very importéortus and I'll come back to an example that
we have in Argentina. The second is expand oshfdairy products penetration through
lower price points and the reset is obviously @tiea to the consumer change, but we also
drive this whatever consumer attitude is about tNite also develop new forms of products
and their existing brands. It's a very importaimtet for consumption. And we open new
geographies.

I think Argentina is a very good example. Yogimig -- this is one of our brands in
Argentina under the global brand name of La Seirais Let me just tell you that in
Argentina we have 80 percent market share. Tersyag in 2001 when the crisis occurred
in South America, our market share was about 56gmér

We have done all the price resets that we've gmoeigh and that | described before, we've
done that in 2001. When a number of competitonewaetually leaving the country, we've
been staying there. We've lowered our price poil¢e've developed lower and affordable
ranges. We went into traditional trade becaus@dyploould afford to go at the Carrefours
any more for some time. We ran through the cash@uay and at the end of the 2001 crisis
we emerged with more than 60 percent market share.

And ever since, we've been growing about 2 paifitharket share a year in Argentina. So
we now have close to 80 percent market share.

But to do this, we have been walking across allgiramid of consumption, not only

talking to the rich guys that can afford the nio¢ @f Activia. We've been talking to all
Argentineans. And, as you can see on this, we haaege -- under the same brand -- we
have a range of products that can give you a sgofiyogurt from 0.75 dollar -- sorry this

is reais, so this is 23 cents of U.S. dollar pevieg on the sachet, and it goes up to this nice
pot of dual-cup where per serving we are talking@gts of a U.S. dollar, so about three
times, with the same positioning and, what is inigarfor us, the same health benefits.

So what we bring with this product, we bring tlaeng on the left and the same on the right,
different consumer occasions, different way of congtion, different channels of
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distribution, but at the end of the day, this ie #tame health benefit and the same Danone
health benefit for the consumers.

The result is this one. We've been growing Ya&jaro, as you can see, year after year,
extremely significantly and that continues to grow.

Another example is what we do in Brazil. We hthis Danonino brand | was just talking
about, which is about reinforcing bones and engugiowth through calcium for kids. This
brand is a significant brand in Brazil, but als@hother different countries and we have
entered the powder market.

For the first time, we are offering a dairy proguehich is under the form of powder. This
is the first time in the world. We have started project this year in Brazil. It has received
incredibly strong consumer acceptance and you eanttese numbers here, whether this is
in the form of a can or whether this is in the fasfra sachet. Basically three quarters of
consumers are saying they have a very high purchssgion versus competition to buy
this product.

We are testing the product as we speak right pawticularly in the Nordeste region of
Brazil, where there is a significant tradition fmywder markets. We could not reach
Nordeste consumers with cold chain, which wouldnben affordable manner for them, so
for us the ability to really work with the wholegaynid and really grow through our mission
of bringing health through food to all has beedé¢welop this unique powder product.

One day, probably, we will be able, also, to feeedry freeze probiotics, bacterias, put
them into a form of powder, which will-- and theyivbasically revive again when they will
be put in any kind of form of liquid. So it will @n that with the dry form we will be able
to bring the probiotics benefits to consumers.

These are completely new blue oceans, | wouldlgagl,of innovations that we are
launching and that, again, allows us to grow beythredraditional way of addressing our
mission for our consumers.

Another example in Brazil, as well, is Activia.ctivia will be more than 100,000 tonnes for
our Brazilian market this year. You can see thatdlassical Activia has been growing.

The scale is from 2006 to 2008. You can see thssidal Activia continues to grow in
green, despite the crisis in Brazil and | acknogéethat the crisis in Brazil has been okay in
terms of consumption. Brazil is a pretty-- in pyegood shape compared to many other
countries from a macro standpoint.

Anyway, we decided whatsoever to launch more déble products and you can see that
we have actually not cannibalized, but built, op &6 this Activia range, a much cheaper
range, the yellow and actually also the purple buéreally the yellow one, which has been
launched at a 25 percent discount in terms of gddhe classical range and has created
additional volume.

I would like to say that none of this affordabilgtrategy that I've been talking about for
already half an hour has any significant conseqai@ncthe profitability of the business,
provided we accept to reengineer the processdwdiusiness itself. If it was just cutting
the price, yes, of course, that would affect thditability of the business.

But really the rule here for us is that we haverbdeveloping affordable health strategies in
emerging markets for a number of years now, whieh-ihis is a good example, which we
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are now applying in some big countries like Braathich we are also applying when in
Poland, for example, part of the repositioning bwaentioning before has been achieved
through the launch of a product which is a mix @krprotein and vegetable protein, which
is cheaper, obviously. Because of the Danone tdoby, we are able to make it extremely
tasty and it's been a great success.

So we reengineer the cost as we move, reengimgeirnprice, as well, and ensuring that
our consumers can get our products in a way thaemsense from a business standpoint
for us, as well.

The last part, | would say, of new approachesrawd products is NutriDay. | touched
quickly on this. We have developed in the pooaesas of some emerging markets a range
of products of yogurt, which is extremely well emgéred from a research and development
standpoint with very significant macro nutrientwg@ns for the poorest people and kids in
those communities, which quite often are reinfonaéti micro nutrients, vitamins, iodine,
zinc, iron, et cetera.

The cocktail of those is a fairly complex cocktailengineer. We are working with NGOs.
We are working with the WHO, with the organizatierthe food United Nations
organization, to make sure that we can develogtisolst That will not-- you will not see

the results in the numbers for the next two todhears, probably, but long term we believe
that is going to create a completely different D@ probably five to ten years time.

And finally, this will be my last word, we are apeg new geographies. If you take any of
our new geographies, we are basically opening twtbree new geographies a year. After a
couple of years a new geography for us is about BURillion sales, so if you say you

have opened, let's say, two or three a year itetecouple of years, it means an additional
EUR 100 million. An additional EUR 100 million &@ready more than 1 point of growth

for our dairy business, globally.

So you can see how the organic growth enginesslaing fed with the opening of new
geographies for us. | have two examples here wdniehl think, quite striking. Egypt,
which we entered a couple of years ago. We lauhélntivia in May '08 and we have
doubled the size of our business just with Activi@ne year and a half.

We have grown the market share of that business #0 percent to 28 percent now in
2008. When we bought the company it was the fopldkier on the market, three years ago.
It's now the number one player in the market ingEgy

The second example is Chile where we enteredria 3¥. We launched Activia a couple
of months later. We've grown that business 30gu#rcOur market share has grown by 4
points now. It's grown to 20 percent.

So this engine of Danone-izing the brownfield #melsmall acquisitions that we're making -
- either we enter a greenfield or a brownfield snaall acquisition, but we then push our
broad list of programs into the companies to cr&atg-term, sustainable competitive
advantage.

Last word will be about China. You can see thatrelaunched Bio after being out of
Shanghai markets for a couple of years. In fiveath®in Shanghai, Bio has achieved the
number one position, above the local competitoi) & 15 percent market share, in total, in
the Shanghai markets. Just to say this is a piegiesult and we will be proud to continue
to grow our Chinese business.
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South Korea is the last example, sorry, I've ugei,to say we entered the South Korean
market. It's very interesting, because it's a miankich is already very developed form a
fresh dairy consumption in terms of formatted amacfional, but it's a very small one, only
8 kilos of per capita consumption. And our prodoctr approach, we think, we will-- will
also redefine the way this market is structuredlamduld like to share with you briefly the
ad that we launched in Korea.

(advertisement in Korean)

Emmanuel Faber: So | assume it sounds familiaat'Slthe way we are managing Activia in South Korea

I would just like to finish by saying that if ydaok at this map, not only-- | mean, we have
built, obviously, a number of geographies overlést several years, but we believe that
there is more than what we can even address ireg®f the world for the coming five or
ten years ahead in terms of opening new marketstbekfore, that the fresh dairy category
for us will continue to be a unique growth engioethis company, allowing us to deliver
our mission to our consumers and, hopefully, deloug mission to our shareholders.

Thank you.
Questions.

Suzanne Seibel: | would suggest that we wouldtlikievite you to go-- to come next door for thedieut
session for questions and thank you very muchhfempresentation.

(applause)



