












SOUTH AMER ICA AND LAT IN AMER ICA

Robe r t e t gene r a t e s 10% o f i t s r e venue i n t h i s geog r aph i c a r ea t h r ough i t s t h r ee l oca l s ubs i d i a r i e s and

d i r ec t e xpo r t s f r om the G rasse f ac i l i t i e s .

I t s p r e s e n c e i n t h i s g e o g r a p h i c a r e a i s a c r u c i a l p a r t o f t h e s t r a t e g y o f p r o v i d i n g g l o b a l s e r v i c e s t o

i n t e r na t i o na l g r oups .

Robe r t e t Mex i co w i t nessed a s l i g h t l y con t r ac t i o n i n sa l e s ow i ng t o t he l oca l cu r r ency ’s t i e s t o t he do l l a r,

bu t i s none t he l e ss es t ab l i s h i ng i t s e l f a s a f i r s t - r a t e subs i d i a r y w i t h qua l i t y pe r f o rmances and an e f f i c i e n t

o r gan i z a t i o n . The company i s gene r a t i ng s i gn i f i c an t r e su l t s and i t s f i n anc i a l s i t u a t i o n i s now ve r y so l i d .

Rober te t A rgen t ina cont inued to pos t h igh l y pos i t i ve resu l t s in a recove r ing marke t , enough to jus t i f y keep i ng

i ndus t r i a l f a c i l i t i e s t he r e .

Robe r t e t B r a z i l r ema i ned i n a p reca r i ous s i t ua t i on , bu t g r ea t p rog ress was made i n 2007 . The managemen t

t e a m w a s c h a n g e d a n d t h e n e w, e n e r g e t i c m e m b e r s a r e m o r e p r e p a r e d t h a n e v e r t o s u c c e e d i n t h e

f as t -g row ing f r ag r ance and f l a vo r ma r ke t s . The subs id i a r y ’s l osses have na r r owed sha rp l y bu t t he Rea l ’s

app rec i a t i on i s qu i t e ha rm fu l t o compan i es w i t h p roduc t i on f ac i l i t i e s i n t he coun t r y, i n an economy whe re

sa l e p r i ces a re usua l l y e xp ressed i n do l l a r s .

AS IA

Robe r t e t e s t ima t es t ha t i t i s mus t e xpand i t s pos i t i o ns on t h i s con t i n en t t o t a ke advan t age o f t he s t r ong

g row th and new oppo r t un i t i e s i t a f f o r ds , and t o de l i v e r g l oba l s e r v i c es t o i t s cus t ome r s .

The Ch i nese subs i d i a r y o f f e r s a comp rehens i v e r ange o f se r v i c es i n t he f r ag r ances and f l a vo r s segmen t s ,

w i t h t eams t ha t i n c l ude bo t h F r ench and Ch i nese des i gne r s . E xpans i on w i l l b e s t epped up f u r t he r w i t h t he

comm iss i on i ng o f a mode rn f ac t o r y nea r Be i j i n g l a t e i n 2008 .

R o b e r t e t I n d i a c u r r e n t l y o p e r a t e s i n t h e f r a g r a n c e s e g m e n t b u t a f a r- r e a c h i n g p r o j e c t f o r f l a v o r s , i n

pa r t ne r sh i p w i t h a l oca l f i rm , i s unde rway and shou l d be ope r a t i o na l b y ea r l y 2009 .

Robe r t e t has been ac t i v e i n Japan f o r many yea r s i n a l l t h r ee co r e bus i ness l i n es and i s r eco rd i ng good

resu l t s t he r e , ch i e f l y i n f l a vo r s .

I n V i e t nam , Robe r t e t has a h i gh l y e f f i c i e n t l o ca l s a l e s o f f i c e t ha t has a l l owed i t t o cap t u r e ve r y s i gn i f i c an t

sha r es o f t he f r ag r ance and f l a vo r s ma r ke t s .

The sa l e s o f f i c e and f l a vo r deve l opmen t f ac i l i t y i n S i ngapo r e se r ve a l l o f Sou t heas t As i a and have a l lowed

the Group to make steady ga ins in the area, a l though dol la r weakness is par t icu la r l y det r imenta l .

R O B E R T E T 2 0 1 2 – s 1 2 0 M I L L I O N I N V E S T M E N T P L A N U N D E R W AY

The f a r- r e ach i ng i n ves tmen t p r og r am i n t r oduced i n 2007 shou l d be f u l l y comp l e t ed by 2012 . The ma i n

ca t ego r i e s a r e :

I ndus t r i a l i n ves tmen t i n the Un i t ed S ta tes

To keep up w i t h t he r ap i d g r ow th o f Robe r t e t F l a vo r s , t he G roup has bu i l t a new powde r-m i x i ng fac i l i t y

equ ipped w i t h i nnova t i ve au toma t i on so lu t i ons , wh ich shou ld a l l ow i t t o conque r new marke t s . The f ac i l i t y

has been ope r a t i o na l s i n ce May 2008 .

Wo r k has begun to expand t he ex i s t i n g l i q u i d f l a vo r i ng p l an t , doub l i n g t he s i z e o f t he i ndus t r i a l u n i t s . The

p l an i s t o have i t i n se r v i c e by t he end o f 2008 .

These inves tmen ts , t o t a l i ng more than $ 25 m i l l i on , w i l l be en t i r e l y f i nanced by the subs id i a r y ’s cash .

I n ves tmen ts i n Cha rabo t

I n c o m p l e t e a g r e e m e n t w i t h t h e m a j o r i t y s h a r e h o l d e r s o f C h a r a b o t , R o b e r t e t h a s a c q u i r e d a con t r o l l i ng

s h a r e i n t h e c o m p a n y. T h i s i s a b o n a f i d e i n d u s t r i a l p r o j e c t , o n e t h a t s o l i d i f i e s t h e G r o u p ’s p o s i t i o n



as the wor ld ’s lead ing maker o f na tu ra l p roducts and of fe rs substan t ia l synerg ies thanks to the complementa r y

ac t i v i t i e s be tween t he compan i e s i n nume rous a r eas .

Cha r abo t ’s sa l e s r eached s 81 m i l l i o n i n 2007 and i t s p r e - e xcep t i ona l i n come was pos i t i v e t o t he t une o f

s 2 m i l l i o n , de r i v i ng ch i e f l y f r om i ng r ed i en t s and f r ag r ance compos i t i o ns .

I t w a s d e c i d e d t h a t t h e t w o c o m p a n i e s w o u l d k e e p t h e i r c o m m e r c i a l a n d d e v e l o p m e n t i d e n t i t i e s , w i t h

s y n e r g i e s b e i n g e x t r a c t e d u p s t r e a m a n d f u n d s i n v e s t e d i n a j o i n t f r a g r a n c e c o m p o s i t i o n p roduc t i o n

f ac i l i t y t h a t shou l d be r eady by t he f i r s t pa r t o f 2011 and w i l l h ouse a s i gn i f i c an t po r t i o n o f t he G roup ’s

ope r a t i o ns based i n G rasse . The p ro j ec t has an ove r a l l b udge t o f s 25 m i l l i o n .

I n t e r m s o f c a p i t a l s t r u c t u r e , R o b e r t e t h o l d s 5 0 % o f t h e C h a r a b o t s h a r e s a n d 3 8 . 5 % o f t h e fam i l y -owned

ho l d i ng company ( i . e . 19 .2% o f Cha r abo t ’s v a l ue ) , t h i s d i r ec t l y and i nd i r ec t l y t h r ough t he acqu i s i t i o n o f

Manu t a , wh i ch was owned by ano t he r b r anch o f t he f am i l y.

Longe r t e rm , Robe r t e t has ag reed to buy, a t t he se l l e r ’s i n i t i a t i v e , t he res i dua l sha res he ld by fam i l y -owned

ho l d i ng company Cha r abo t Pa r t i c i p a t i o ns .

I n ves tmen ts i n o rgan i c p roduc ts

Robe r t e t acqu i r ed 35% o f P l an t e s A roma t i ques du D i o i s l a t e i n 2007 and a cap i t a l i n c r ease s t aged i n t he

ea r l y pa r t o f 2008 a l l owed i t t o i n c r ease i t s s t a ke t o 49 .2% .

Th is company, based in the Drôme area and owned and managed by Miche l Meneuv r ie r, has recogn i zed

expe r t i s e i n o r gan i c p r oduc t s o f F r ench and f o r e i gn o r i g i n .

The company has s i gn i f i c an t g r ow th po t en t i a l g i v en t he i n t e r e s t t he l a r ge f ood and cosme t i c s g r oups have

shown i n deve l op i ng p roduc t l i n es w i t h t he a l l - n a t u r a l a nd o rgan i c l abe l . I t i s a pe r f ec t f i t w i t h t he Group ’s

s t r a t eg i c focus on au then t i c na tu ra l i ng red i en t s tha t can be fea tu red i n ma rke t i ng t o consume r s .

New indus t r i a l f ac i l i t i e s i n Ch ina and Ind i a

The s t r ong econom ic g row th be i ng reco rded i n bo th coun t r i e s i s boos t i ng expo r t s and c rea t i ng subs t an t i a l

d o m e s t i c d e m a n d . T h i s m a k e s t h e s e c o u n t r i e s v e r y a t t r a c t i v e t o l a r g e i n t e r n a t i o n a l compan i e s , wh i l e t he

i ndus t r i a l f ab r i c deve l op i ng l oca l l y i s a l so be i ng ma i n t a i ned .

Robe r te t has dec ided to s tep up i t s i nves tmen ts in these fas t -g row ing coun t r i es to inc rease i t s marke t sha r e

wh i l e t a k i ng i n t o accoun t t he i r h i gh s t anda rds i n t e rms o f p r oduc t and se r v i ce qua l i t y.

I n Ch i na , t he f ounda t i on s t one has been l a i d f o r a f l a vo r and f r ag r ance p roduc t i o n f ac t o r y. Loca t ed i n a

new h i gh - t ech i ndus t r i a l a r e a nea r Be i j i n g , t he f ac i l i t y shou l d be on s t r e am by t he l a s t qua r t e r o f 2008 .

The ove r a l l i n v es tmen t o f mo re t han s 4 m i l l i o n w i l l a l l ow t he G roup to de l i v e r se r v i c es t ha t mee t t he mos t

advanced i n t e r na t i o na l s t anda rds .

I n I n d i a , a s p a r t o f t h e n e w j o i n t v e n t u r e w i t h a h i g h l y p r e s t i g i o u s I n d i a n c o m p a n y t h a t i s v e r y

comp l emen t a r y t o t he G roup , we a r e cons i de r i ng bu i l d i ng a h i gh -capac i t y i ndus t r i a l u n i t i n t he Banga l o r e

r eg i on . I n i t i a l l y ded i ca t ed t o f l a vo r s , i t s ac t i v i t i e s cou l d be expanded f u r t he r ou t . The p l an t shou l d be

i naugu r a t ed i n 2009 and w i l l r ep r esen t an i n ves tmen t o f c l o se t o s 3 m i l l i o n f o r Robe r t e t .

Th i s l i s t i s no t r e s t r i c t i v e , and o t he r p r o j ec t s may be i n i t i a t ed ove r t he pe r i od .

OUTLOOK FOR 2008

Sa l e s r eached s 76 .8 m i l l i o n i n t he f i r s t qua r t e r, f o r a 34 .3% i nc r ease conso l i d a t i ng 100% o f Cha r abo t ’s

r e venue .

A t cons t an t cond i t i ons and exchange ra t es ( i . e . e xc l ud i ng Cha rabo t ) , sa l es advanced by 4 .4% w i t h rough l y

s im i l a r t r e nds a t t he t h r ee d i v i s i o ns .

T h e a c t i o n s u n d e r t a k e n s h o u l d b e g i n t o b e a r f r u i t i n 2 0 0 8 , a l t h o u g h t h e d o l l a r ’s u n c o n t r o l l e d s l i d e ,

c o m b i n e d w i t h i n m a n y c a s e s s u b s t a n t i a l i n c r e a s e s i n r a w m a t e r i a l p r i c e s a n d t h e g l o b a l e c o n o m i c

s l owdown , a r e f o r c i ng us t o be mos t cau t i o us i n ou r G roup sa l e s a nd ea r n i ngs f o r ecas t s f o r 2008 .

W e n o n e t h e l e s s h o p e t o a c h i e v e a n i n c r e a s e i n r e v e n u e a t c o n s t a n t c o n d i t i o n s a n d e x c h a n g e r a t e s .





K E Y F I N A N C I A L D A T A

Share value at December 31st (euros)
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Geog raph i ca l ana l y s i s o f sa l e s
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North America 38 %

Middle East, Afr ica 4 %

La t i n Ame r i ca 10 %
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S U P E R V I S O R Y B O A R D

E X E C U T I V E B O A R D

A U D I T O R S

M . J e a n M a u b e r t , P r é s i d e n t

M . X a v i e r G i v a u d a n

M m e G i l b e r t e L o m b a r d

M . D l a w a r B a r a k a t

M . A l a i n M o y n o t

M m e C a t h e r i n e C a n o v a s

M . R o b e r t N i c o l

M m e I s a b e l l e M a u b e r t

M . P e t e r L o m b a r d o

M . P h i l i p p e M a u b e r t , P r é s i d e n t

M . C h r i s t o p h e M a u b e r t

M . L i o n e l P i c o l e t

M . O l i v i e r M a u b e r t

M . R o g e r N o v e l

D e l o i t t e & A s s o c i é s



The b igges t deve lopmen t o f 2007 was the acqu i s i t i on o f a s take i n Cha rabo t and the conso l i da t i on o f 100%

o f i t s sa l es s ta r t i ng i n the l as t qua r t e r o f t he yea r.

Cha rabo t i s ma jo r oppo r t un i t y f o r Robe r t e t , one tha t a l l ows us to boos t ou r l eade rsh ip i n na tu ra l p roduc ts .

The p rocess i s un fo ld i ng i n an a tmosphe re o f comp le te ag reemen t w i t h the t r ad i t i ona l f am i l y sha reho lde rs .

The compan ies o f f e r an excep t i ona l l y good f i t i n numerous a reas . I n add i t i on to the bus i ness Cha rabo t w i l l

b r i ng us , as rep resen ted by the 81 m i l l i on o f sa l es gene ra ted i n 2007 , the syne rg i es requ i r ed to imp rove

p ro f i t ab i l i t y a t t he me rged en t i t y a re i n p l ace . They w i l l be accomp l i shed th rough a p roac t i ve se l l i ng po l i c y

comb ined w i t h ex t r eme l y t i gh t cos t con t ro l , t he goa l be i ng to ma tch the ma rg i ns reco rded by Robe r t e t p r i o r

t o the acqu i s i t i on .

Ano the r no tewor thy deve lopmen t was ou r Group ’s i nc reas ing invo l vemen t w i th h igh l y p res t i g ious in te rna t i ona l

compan i e s , i n t he F r ag r ance and F l a vo r s sec t o r s . Th i s i s a l l ow i ng Robe r t e t t o compe te w i t h ou r ma j o r

compe t i t o r s and w i l l be a key fac to r i n assu r i ng ou r l ong- te rm g row th .

I wou ld l i ke to exp ress my conv i c t i on tha t peop le de te rm ine whe the r a company i s success fu l . These a re no t

jus t words, but ra ther a deep bel ie f that has been wi th me throughout my career. Even the best mach ine cannot

ope ra te w i t hou t h i gh -qua l i t y and mot i va ted peop le . I am pa r t i cu l a r l y p l eased to see tha t we have , a t a l l l e ve l s

o f ou r company, peop le who a re happy to wo rk a t Robe r t e t and do the i r u tmos t to make i t success fu l . I t hank

them mos t s i nce re l y.

The f i nanc i a l commi tmen ts made in 2007 we re ex t r eme l y consequen t i a l and the g row th they w i l l d r i ve i s

c l ea r l y i nd i spensab le to ou r G roup ’s l ong- te rm deve lopmen t .

We the re fo re uncond i t i ona l l y suppo r t t he ac t i ons o f t he Managemen t Boa rd , wh ich i s runn i ng ou r company

w i t h e f f i c i ency and fo res i gh t . I t s ac t i ons a re cons i s t en t ove r t ime bu t a l so gea red to s teady i nnova t i on and

expans ion .

We encou rage you to app rove the reso lu t i ons b rough t to the Annua l Sha reho lde rs ’ Mee t i ng .

Jean Maube r t

R E P O R T O F T H E S U P E R V I S O R Y B O A R D C H A I R M A N
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In thousand of euros NOTE December 31st 2007 December 31st 2006

SALES 11 241 140 221 127

Other operating revenus 1 147 ( 790)

TOTAL OPERATING REVENUS 242 287 220 336

Purchases and change in inventories ( 101 151) ( 90 248)

External charges ( 43 621) ( 38 469)

VALUE ADDED 97 515 91 619

Personnel expenses ( 61 179) ( 57 803)

Taxes other than on income ( 5 767) ( 5 204)

GROSS OPERATING PROFIT 30 569 28 613

Depreciation, amortisation and provisions 12 ( 5 609) ( 4 035)

OPERATING PROFIT 11 24 960 24 578

Net financial income/(expense) 13 ( 354) ( 180)

PRE-TAX PROFIT BEFORE EXCEPTIONALS 24 606 24 397

Badwill 3 870

Exceptional items ( 1 323) ( 845)

Corporate income tax ( 8 323) ( 9 317)

NET PROFIT BEFORE MINORITY INTERESTS 11 18 829 14 235

Minority interests 54 48

Consolidated net profit 18 775 14 187

EARNINGS PER SHARE (IN EUROS) 8,47 6,36

BASIS EARNINGS PER SHARE (IN EUROS) 8,41 6,40

DILUTED EARNINGS (IN EUROS) 8,33 6,33

C O N S O L I D A T E D I N C O M E S T A T E M E N T

FOR THE YEAR ENDED 31 DECEMBER 2007

R O B E R T E T



C O N S O L I D A T E D B A L A N C E S H E E T

FOR THE YEAR ENDED 31 DECEMBER 2007
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ASSETS in thousands of euros NOTE December 31st 2007 December 31st 2006

NON CURRENT ASSETS 108 469 57 627

GOODWILL 15 719 15 701

INTANGIBLE ASSETS 464 574

PROPERTY, PLANT AND EQUIPMENT 2 85 068 36 913

FINANCIAL ASSETS 3 5 291 2 745

DEFERRED TAXES 6 1 927 1 693

CURRENT ASSETS 169 072 124 221

INVENTORIES 4 61 935 34 306

TRADE RECEIVABLE 5 65 165 37 093

ACCRUED INCOME AND PREPAYMENT 6 8 136 5 008

TAXATION OVERPAID 6 2 969 492

OTHER FINANCIAL CURRENT ASSETS 3 6 979 4 915

CASH AND EQUIVALENTS 15 23 888 42 408

TOTAL ASSETS 277 541 181 848
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LIABILITIES in thousands of euros December 31st 2007 December 31st 2006

SHAREHOLDERS EQUITY 137 353 128 000

SHARE CAPITAL 5 541 5 573

ADDITIONNAL PAID-IN CAPITAL 8 288 10 015

CONSOLIDATED RETAINED EARNINGS 122 343 112 329

SHAREHOLDERS’EQUITY (GROUP SHARE) 136 171 127 916

MINORITY INTERESTS 1 181 84

NON CURRENT LIABILITIES 70 944 10 810

PROVISIONS (LONG TERM) 7 10 926 2 425

FINANCIAL LIABILITIES (LONG TERM) 8 57 220 6 473

DEFERRED TAXES 2 798 1 912

CURRENT LIABILITIES 69 244 43 038

PROVISIONS (SHORT TERM) 7 1 434 1 424

FINANCIAL LIABILITIES (SHORT TERM) 8 20 588 8 990

TAXATION PAYABLE 553 1 735

TRADE PAYABLE 26 270 14 605

OTHER CURRENT LIABILITITIES 9 20 400 16 285

TOTAL LIABILITIES 277 541 181 848

C O N S O L I D A T E D B A L A N C E S H E E T

FOR THE YEAR ENDED 31 DECEMBER 2007
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C O N S O L I D A T E D S T A T E M E N T O F C H A N G E S I N S H A R E H O L D E R S ’ E Q U I T Y

C O N S O L I D A T E D C A S H F L O W S T A T E M E N T

Additional Consolidated Shareholders’ Shareholders’
In thousands of euros Share Paid-in Retained Translation equity Minority equity

Capital Capital eamings reserve Group share equity Total

Shareholders’ equity at 1st January 2006 5 558 9 628 106 533 3 496 125 215 35 125 250
Total incomes and expenses on balance sheet 14 187 (6 037) 8 150 49 8 199

Dividends (3 999) (3 999) (3 999)
Stock options exercised 402 402 402
Free shares option plan 317 317 317
Own shares variation (2 170) (2 170) (2 170)

Shareholders’ equity at 31st december 2006 5 573 10 015 114 868 (2 541) 127 916 84 128 000
Total incomes and expenses on balance sheet 18 775 (6 751) 12 024 79 12 103

Dividends (4 198) (4 198) (4 198)
Free shares option plan 506 506 506
Own shares variation (47) (2 141) 2 203 15 15
Stock options exercised 15 414 429 429
Consolidation area variation (587) (587) 1 018 431
Other 67 67 67

Total others shareholders equity variations (32) (1 727) (2 009) - (3 768) 1 018 (2 750)
Shareholders equity at 31st December 2007 5 541 8 288 131 633 (9 292) 136 171 1 181 137 353

In thousands of euros 31/12/2007 31/12/2006

Cash flow generated by operating activities
Consolidated net profit 18 775 14 187
Minority interests 54 48
Depreciation of property, plant and equipment 6 267 6 156
Net increase in provisions (769) (3 229)
Badwill (3 870)
Gain/loss on disposal of assets (47) 842
Taxes (payable and deferred) 8 323 9 317
Net indebtedness 311 592

Cash Flow 29 044 27 914

Interests paid and received (157) 166
Corporate income tax paid (11 032) (8 308)
Increase in inventories (2 463) 22
Increase in accounts receivable (9 875) (262)
Increase in accounts payable (806) 3 126

Increase in working capital requirement (24 333) (5 256)

Cash flow generated by operating activities 4 712 22 658

Cash flow used by investing activities
Industrial investment & finance lease (13 125) (8 114)
Net Financial investing activities (55 210) (2 809)
Disposal of assets 706 1 117
Consolidation area variation (3 870)

Cash flow generated by investing activities (71 500) (9 805)

Capital increase 429 402
Dividends (4 198) (3 999)
New loans 31 617 165
Loans repayment (6 713) (3 299)
Net change in other long-term debt 22 588 518

Cash flow generated by financing activities 43 723 (6 213)

Impact of exchange rate fluctuations on cash flow (1 556) (1 531)

Increase in cash during the period (24 621) 5 109

Opening cash position 38 849 33 741
Closing cash position 14 229 38 849

Liquid resources : 31/12/2007 31/12/2006

Cash and equivalents 17 995 22 725
Marketable securities 5 893 19 683
Bank overdrafts (9 659) (3 559)

TOTAL 14 229 38 849
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NOTE 2 - P R O P E R T Y , P L A N T A N D E Q U I P M E N T

Opening value Translation Acquisitions Disposals Other Area Closing value
FIXED ASSETS 31/12/2006 difference on movements Variation 31/12/2007

opening values

Land 5 480 - 324 10 9 22 897 28 053
Building 36 308 - 1 488 1 706 244 428 21 947 58 657
Plant and equipement 63 415 - 2 142 3 698 760 366 25 301 89 879
Other 8 089 2 2 052 585 - 147 4 060 13 471
Fixed assets in progress 1 844 - 425 5 383 538 - 794 585 6 055

TOTAL 115 136 -4 378 12 849 2 135 - 147 74 790 196 114

Opening value Translation Charges Write-backs Other Ared Closing value
DEPRECIATION 31/12/2006 difference on mouvements Variation 31/12/2007

opening values

Land 36 1 003 1 039
Buildings 19 217 - 458 1 475 184 11 764 31 814
Plant and equipment 53 189 - 1 821 3 290 741 14 674 68 591
Other 5 817 18 1 354 504 - 92 3 012 9 604

TOTAL 78 222 - 2 261 6 155 1 429 - 92 30 452 111 047

NET VALUE 36 913 85 068

NOTE 3 - F I N A N C I A L F I X E D A S S E T S

3.1 NON CURRENTS FINANCIAL FIXED ASSETS 31/12/2007 31/12/2006

Investments carried at cost 3 041 838
Security deposits 1 081 829
Intergroup indebtness 70 17
Other 919 889
Loans 180 172

TOTAL 5 291 2 745

Investments carried at cost can be analysed as follows:

Shareholders
Gross Value Allowance Net Value % of holding equity Net profit

ROBERTET CHINA 1 210 500 710 56,75% 2 052 86
ROBERTET INDIA 12 - 12 100% -
ROBERTET IRAN 200 200 - 49%
ROBERTET BEJING 1 092 1 092 100% 1 071 -
PLANTES AROMATIQUES DU DIOIS 1 000 1 000 35% 712 256
OTHER 227 - 227

TOTAL 3 740 700 3 041

Intergroup indebtness can be analysed as follows:

31/12/2007 31/12/2006

ROBERTET IRAN 0 0
OTHER 70 17
LOSS IN VALUE 0 0

TOTAL 70 17

3.2 OTHER CURRENT FINANCIAL FIXED ASSETS
Investments recorded in other current financial fixed assets are “under the counter market” bonds. Latent gains and losses are recorded in the profit and loss account and
the fair value of these bonds is the book value. These investments are composed of companies bonds and of mortgage debentures.
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NOTE 4 - STOCKS

31/12/2007 31/12/2006

Raw materials 33 040 21 849
Work in progress and finished goods 24 322 14 069
Goods purchased for resale 7 497
Gross 64 860 35 918
Provisions (2 924) (1 613)

NET 61 935 34 306

Changes in valuation allowances during 2007 and 2006 can be analysed as follows:

31/12/2007 31/12/2006

Opening value 1 612 1 653
Additions 1 390 746
Amounts written back or used (951) (763)
Translation difference 6 (23)
Area variation 867

CLOSING BALANCE 2 924 1 612

NOTE 5 - A C C O U N T S R E C E I V A B L E

GEOGRAPHICAL ANALYSIS 31/12/2007 31/12/2006

Europe 32 508 18 750
North America 11 243 8 032
South America 4 626 4 547
Asia 12 201 4 533
Rest of the world 6 569 3 405

GROSS TOTAL 67 147 39 267

Valuation allowances 1 982 2 174

NET TOTAL 65 165 37 093

Changes in valuation allowances during 2006 and 2005 can be analysed as follows:

31/12/2007 31/12/2006

Opening value 2 174 2 004
Additions 602 969
Amount written back or used (1 055) (757)
Translation difference (46) (43)
Area Variation 307

CLOSING BALANCE 1 982 2 174
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NOTE 6 - ACCRUED INCOME AND PREPAYMENTS

31/12/2007 31/12/2006

Prepayments 3 268 2 650
Other current assets 4 867 2 358

Total accrued income and prepayments 8 135 5 008

Taxation overpaid 2 969 492

Deferred tax 1 927 1 693

TOTAL 13 031 7 193

NOTE 7 - P R O V I S I O N S F O R L I A B I L I T I E S A N D C H A R G E S

Opening Additions Write-backs Allowances Translation Area Closing
value not used difference variation value

RETIREMENT BENEFITS (3) 2 819 133 578 (24) 944 10 364

Other commitments towards employees (2) 178 103 38 - (11) 404 636
Other risks (1) 852 103 132 60 19 579 1 361

LIABILITIES & CHARGES 1 030 206 170 60 8 983 1 997

TOTAL PROVISIONS 3 849 339 748 60 (16) 1926 12 361
Current liabilities 2 425 10 926
Non-current liabilities 1 424 1 434

(1) Other risks :
Other risks are essentially social risks, tax risks and trade risks.

(2) Other commitments towards employees :
These commitments are essentially worker’s decoration provision.

(3) Retirement benefits :
The Group is involved in establishing the employees retirements in accordance with the laws of the differents countries in which its subsidiaries are set up. The
Group has contractual commitments relative to supplementary pension and retirement indemnities. These commitments are hedged by pension funds or by provi-
sions on balance sheet recorded progressively in line with the employees acquisition rights.

The main retained assumptions are:

Robertet Grasse

Wages increase rate

2007 2%

2006 2%

Actualization rate

2007 5,30%

2006 4,50%



NOTE 8 - F I N A N C I A L D E B T S

ANALYSIS BY CATEGORY 31/12/2007 31/12/2006

Long- and medium-term debt 39 515 7 994
Finance lease loans 3 492 1 209
Bank overdrafts 9 659 3 559
Other (1) 22 961 -
Shareholders current accounts 2 181 2 701

TOTAL 77 808 15 463

(1) These debts include the buy-back commitment of Charabot Group remaining shares for 22 500 K€.

Maturity profile 31/12/2007 31/12/2006

Under one year (1) 20 588 8 990
One to five years 54 376 6 473
Over five years 2 844 -

TOTAL 77 808 15 463

Euros 69 087 8 113
USD 8 425 7 185
Other currencies 296 165

(1) The portion of long-term debt maturing in less than one year can be analysed as follows:

31/12/2007 31/12/2006

Loans: amount less than one year 7 294 2 434
Various financial debts: amounts less than one year 2 625 2 701
Finance lease: amounts less than one year 1 009 296
Bank overdrafts 9 659 3 559

TOTAL 20 588 8 990

The portion of fixed rate and floating rate can be analysed as follows:

31/12/2007 31/12/2006

Fixed rate loans 32 279 497
Floating rate loans 7 235 7 497

TOTAL 39 515 7 994

There is no security granted for loans.

NOTE 9 - OTHER CURRENT L IAB I L I T I ES

31/12/2007 31/12/2006

Tax and social payable 13 464 9 940

Accruals 6 571 6 283

Deferred income 366 62

TOTAL 20 400 16 285
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NOTE 10 - F INANC IAL INSTRUMENTS

In order to manage its foreign exchange exposure, the Group uses derivative financial instruments including off balance sheet commitments.

These financial instruments are especially intended to hedge future transactions or definite commitments.

The Group’s policy is not to make speculative trading transactions on financial markets.

The financial instruments can be analysed as follows:

(In thousands of euros) 31/12/2007 31/12/2006

Nominal Fair value Nominal Fair value

Forward cover USD 6 454 6 671

As part of these financial contracts, the Group is bound to contreparty risks. Nevertheless, these risks are unsignificant because the contacts are only settled with

banks or financial institutions from first rank.

NOTE 11 - S E G M E N T I N F O R M A T I O N

31-12-07 31-12-06

TOTAL Europe United states Other TOTAL Europe United States Other

Sales 241 140 93 787 91 962 55 390 221 127 84 601 89 250 47 275

Operating result 24 960 10 027 13 509 1 424 24 578 12 824 11 295 459

Consolidated net profit 18 829 8 279 9 387 1 163 14 235 8 219 6 174 157

(1)

Attributable net profit 18 775 8 249 9 366 1 161 14 187 8 171 6 174 157

Minority interests 54 30 21 2 48 48 - -

GOODWILL 15 719 18 15 701 15 701 - 15 701

INTANGIBLE ASSETS 464 216 204 44 574 566 - 8

PROPERTY, PLANT & EQUIPMENT 85 068 60 702 20 634 3 732 36 913 18 982 14 149 3 782

CAPITAL EXPENDITURES 13 125 6 069 6 441 616 8 114 4 997 2 565 552

AMORTISATION 5 810 4 031 1 273 507 6 399 3 999 1 816 585

CURRENT AND NON CURRENT LIABILITIES 140 188 127 540 8 418 4 231 53 848 39 789 9 519 4 540

CURRENTS ASSETS 169 072 111 282 40 714 17 077 124 222 74 813 38 093 11 316

(1) badwill : +3870 K€

Raw Materials Fragrances Flavors TOTAL

Business analysis 31/12/07 31/12/06 31/12/07 31/12/06 31/12/07 31/12/06 31/12/07 31/12/06

Sales 44 946 31 717 82 545 71 732 113 649 117 678 241 140 221 127

Operating result 4 905 2 234 5 658 5 523 14 397 16 821 24 960 24 578

Property, plant & equipment 32 667 6 417 25 479 8 364 26 922 22 132 85 068 36 913

NOTE 12 - D E P R E C I A T I O N , A M O R T I S A T I O N A N D P R O V I S I O N S

31/12/07 31/12/06

Depreciation and amortisation 5 810 6 399

Provisions (201) (2 364)

TOTAL 5 609 4 035
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NOTE 13 - N E T F I N A N C I A L E X P E N S E

31/12/07 31/12/06

Financial expense (2 027) (1 876)

Income from securities 1 716 1 284

Net Indebtedness (311) (592)

Financial provisions 0 (178)

Foreign exchange losses (1 028) (217)

Foreign exchange gains 989 531

Other (3) 277

Other financial costs and incomes (42) 412

TOTAL (354) (180)

NOTE 14 - C O N T I N G E N T L I A B I L I T I E S

14-1 Guarantees given

The Group’s procedures allow to have the whole main commitments and no to forget significant ones.

31/12/07 31/12/06

Guarantees given to the French Treasury 228 8

Other guarantees 1 381 11

TOTAL 1 609 19

14-2 Litigations

Each known litigations, in which Robertet or its subsidiaries are involved, has been studied when closing the accounts. According to legal advisers opinion, provisions were

recording if necessary to cover estimate risks.

NOTE 15 - MARKETABLE SECUR I T I ES

Marketable securities comprise units in money-market funds and other short term investments:

31/12/06 Acquisitions Disposals Area variation Translation difference 31/12/07

Money-market funds 12 240 13 708 25 944 244 249

Other 7 443 20 039 21 618 - 219 5 645

TOTAL 19 683 33 747 47 562 5 893

NOTE 16 – SHARE CAP I TAL

The share capital comprises 2 066 989 shares and 149 456 non voting shares, each with a nominal value of 2,5 euros at the end of 2007 (vs 2 079 596 and 149 456 at the

end of 2006).

Share registered in the same name for more than five years carry double voting rights (number of shares at 2007 year end: 961 819).

The theoritical potential capital would amount to 5 706 thousands of euros (2 132 789 shares and 149 456 non voting shares) in case souscription options exercise and free

shares capital attribution.

At the end of 2007, Robertet owns 700 of its own shares, which represents 0,03% of the share capital vs 19 485 (0,35%) at the end of 2006.

At the next annual general meeting, it will be proposed the distribution of dividends for 2 euros per share.
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SOUSCRIPTION OPTIONS

Exercice Number at Number at

Date of grant Expiry date price 31/12/06 Granting Exercice 31/12/07

08/10/2000 08/10/2010 60,00 15 000 3 500 11 500

11/09/2001 11/09/2011 66,00 16 500 16 500

11/09/2002 11/09/2012 82,00 9 300 9 300

11/09/2003 11/09/2013 87,50 12 000 2 500 9 500

11/09/2004 11/09/2014 101,19 9 000 9 000

TOTAL 61 800 6 000 55 800

The remaining number of shares to emit under souscription options amounts to 55 800. The remaining option average exercise price amounts to 84,45 euros at the end of 2007.

It was exercised on the period 6000 options which generate a 429 K€capital increase.

PURCHASE OPTIONS

Exercice Number at Number at

Date of grant Expiry date price 31/12/06 Granting Exercice 31/12/07

31/10/1999 31/10/2007 34,53 203 203

31/10/2000 31/10/2008 58,75 120 120

31/10/2002 31/10/2010 78,10 800 100 700

TOTAL 1 123 423 700

The remaining options average exercice price amounts to 78,10 euros.

FREE SHARES OPTIONS PLAN

Number at Number at

Date of grant Expiry date 31/12/06 Granting Exercice 31/12/07

08/09/2005 08/09/2007 3 250 3 250

20/04/2006 20/04/2008 3 250 3 250

19/04/2007 19/04/2009 3 500 3 500

TOTAL 6 500 3 500 10 000

Only plans granted since the 7 november 2002 with rights acquired after the 1st january of 2005 are recorded according to IFRS2.

Options with rights entirely acquired at december 31st, 2004 are not recorded in 2004 and in the following periods. Fair value of these free shares amounts to 122,93 €

per share. A 506 Keuros charge has been recording in 2007 (318 Keuros en 2006).

Charge related to these free shares has been spread over 2 years from grant date. Free shares are gained within 2 years from grant date
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L I S T O F S U B S I D I A R I E S A N D A F F I L I A T E S

A t 3 1 D e c e m b e r 2 0 0 7

( i n t h o u s a n d s o f e u r o s )

Share Reserves % Dividends Net profit

Book Loans and Capital and retained holding received for the

value advances Guarantees (1) earnings previous year

(1) (2) (2)

Gross Allowance Net

Robertet GMBH 542 542 118 26 47 100,00 20

Robertet Argentina 177 177 404 897 100,00 232 328

Robertet do Brasil 2 432 1 492 940 2 726 - 1 469 100,00 - 317

Robertet Espana 162 162 60 2 183 100,00 447 234

Robertet Inc 462 462 6 8 167 100,00 1 410

Robertet Flavors Inc 6 445 6 445 2 445 784 25 834 100,00 8 038

Robertet Fragrances Inc 12 974 12 974 1 744 4 553 89,97 - 211

Robertet Italia 70 70 26 - 8 100,00 1

Robertet Japon 199 199 303 592 128 100,00 169

Robertet de Mexico 139 139 106 5 488 100,00 128 598

Robertet UK 392 392 2 045 138 923 93,80 343

Robertet et Cie SA 38 38 64 1 900 100,00 151 119

Robertet Turquie 976 976 3 786 100,00 72

Robertet South Africa Aromatics 460 460 290 222 100,00 - 161

Robertet Savoury 3 500 3 500 3 125 3 371 100,00 56

Robertet China 1 210 500 710 1 721 248 56,75 84

Robertet India 12 12 100,00

Robertet Iran 200 200 300 577 513 49,00

IS Finances SAS 50 50

Robertet Bejing 1 092 1 092 1 071 100,00

Groupe Charabot 16 520 16 520 6 100 37 752 34,92 2 512

Manuta (3) 15 019 15 019 1 005 300 9 334 100,00 - 183

Sarl Serei No Nengone 1 1

Plantes Aromatiques du Diois 1 000 1 000 76 380 35,00 256

64 071 2 734 61 337 3 468 2 749

Other 66 66

TOTAL GENERAL 64 136 2 734 61 403 3 468 2 749

(1) : Amount in local currency converted at year-end rate

(2) : Amount in local currency converted at average year rate

Amounts granted to Robertet Gmbh and Robertet Iran are 100% allowanced (418 Keuros).
(3) : Manuta owns 14,95% of Charabot and 38,5% of Charabot Participations
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H E A D O F F I C E

GRASSE
37 avenue Sidi-Brahim
06130 Grasse France
Tél : 33 4 93 40 33 66
Fax : 33 4 93 70 68 09
Http://www.robertet.com
E-mail : fragrances@robertet.fr
E-mail : flavour@robertet.fr

PARIS
Robertet Paris
43 Rue du Colisée
75008 Paris
Tél : 33 1 44 95 02 80
Fax : 33 1 45 61 93 69

S U B S I D I A R I E S

Robertet, Inc. USA
Tél : 1 201 337 7100
Fax : 1 201 337 0070
E-mail : Info@robertetUSA.com

Robertet Flavors, Inc. USA
Tél : 1 732 981 8300
Fax : 1 732 981 1717
E-mail :
RobertetFlavors@RobertetUSA.com

Robertet Fragrances, Inc. USA
Tél : 1 201 405 1000
Fax : 1 201 405 2006
E-mail : info@robertetUSA.com

Robertet UK Ltd. Angleterre
Tél : 44 1428 644236
Fax : 44 1428 656230
E-mail : materials@robertet.co.uk

Robertet Savoury, Belgique
Tél : 32 3 641 95 11
Fax : 32 3 641 95 19

Robertet GMBH, Allemagne
Tél : 49 22 33 39 44 0
Fax : 49 22 33 39 44 20
E-mail : info@robertet.de

Robertet SA, Suisse
Tél : 41 22 311 31 55
Fax : 41 22 310 31 77
E-mail : robertet@swissonline.ch

Robertet España SA, Espagne
Tél : 34 93 417 71 04
Fax : 34 93 417 96 55
E-mail : robe tet.espana@terra.es

Robertet Italia SRL, Italie
Tél : 39 02 48 00 89 90
Fax : 39 02 48 00 98 03
E-mail : info@robertet.it

Robertet China
E-mail : robertet@163bj.com

Robertet India Ltd.
Tél : 0091 22 569 528 21 à 23
Fax : 0091 22 569 528 24
E-mail : sunil.donde@robertet.co.in

Robertet Iran
Tél : 00 98 21 874 5116
Fax : 00 98 21 873 4319
www.taamafshan.com

Robertet de Mexico, Mexique
Tél : 525 686 61 64
Fax : 525 685 80 71
E-mail : robertetmx@robertet.com.mx

Robertet do Brasil, Brésil
Tél : 55 11 4133 7100
Fax : 55 11 4133 7122
E-mail : robertetbr@robertet.com.br

Robertet Argentina, Argentine
Tél : 5411 4771 4105
Fax : 5411 4774 2837
E-mail : ventas@robertet.com.ar

Robertet Japon
Tél : 81 3 3666 1241
Fax : 81 3 3666 1242
E-mail : info@robertet.co.jp

Robertet Singapore PTE Ltd, Singapour
Tél : 65 221 0441
Fax : 65 223 5608
E-mail : robertet@singnet.com.sg

Robertet Vietnam
Tél : 84 88 22 1845
Fax : 84 88 22 1896
E-mail : robertet-vn@hcm.vnn.vn

Robertet Turquie
Tél : 90 246 553 20 29
Fax : 90 246 553 24 92

Robertet South Africa Aromatics Ltd.
Tél : 27 014 537 2773
Fax : 27 014 537 2791
E-mail :
robertetsouthafricaaromatics@yebo.co.za
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R O B E R T E T S A

S O C I E T E A N O N Y M E A D I R E C T O I R E E T C O N S E I L D E S U R V E I L L A N C E

A U C A P I T A L D E 5 5 5 7 3 6 3 t
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