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UNITED STATES
SECURITIES AND EXCHANGE COMMISSION

Washington, D.C. 20549

FORM 20-F
(Mark One)
 ̈ REGISTRATION STATEMENT PURSUANT TO SECTION 12(b) OR (g) OF THE SECURITIES EXCHANGE ACT OF 1934

OR
x ANNUAL REPORT PURSUANT TO SECTION 13 OR 15(d) OF THE SECURITIES EXCHANGE ACT OF 1934

For the fiscal year ended December 31, 2006
OR

¨ TRANSITION REPORT PURSUANT TO SECTION 13 OR 15(d) OF THE SECURITIES EXCHANGE ACT OF 1934
OR

¨ SHELL COMPANY REPORT PURSUANT TO SECTION 13 OR 15(d) OF THE SECURITIES EXCHANGE ACT OF 1934
Date of event requiring this shell company report . . . . . . . . . . . . . . . . . . . .
For the transition period from              to             

Commission File Number: 001-31368

Sanofi-Aventis
(Exact name of registrant as specified in its charter)

N/A
(Translation of registrant’s name into English)

France
(Jurisdiction of incorporation or organization)
174, avenue de France, 75013 Paris, France

(Address of principal executive offices)

Securities registered or to be registered pursuant to Section 12(b) of the Act:

Title of each class:  
Name of each exchange

on which registered:
American Depositary Shares, each

representing one half of one ordinary share, par
value €2 per share  

New York Stock Exchange

Ordinary shares, par value €2 per share
 

New York Stock Exchange
(for listing purposes only)

Securities registered pursuant to Section 12(g) of the Act:
American Depositary Shares, each representing one quarter of a Participating Share Series A, par value €70.89 per share (removed from listing and registration on the New
York Stock Exchange effective July 31, 1995).

The number of outstanding shares of each of the issuer’s classes of capital or
common stock as of December 31, 2006 was:

ordinary shares:    1,359,434,683
Indicate by check mark if the registrant is a well-known seasoned issuer, as defined in Rule 405

of the Securities Act.
YES  x        NO  ¨.

If this report is an annual or transition report, indicate by check mark if the registrant is not
required to file reports pursuant to Section 13 or 15(d) of the Securities Exchange Act of 1934.

YES  ¨        NO  x.
Note — Checking the box above will not relieve any registrant required to file reports pursuant to Section 13 or 15(d) of the Securities Exchange Act of 1934 from their
obligations under those Sections.
Indicate by check mark whether the registrant (1) has filed all reports required to be filed by Section 13 or 15(d) of the Securities Exchange Act of 1934 during the
preceding 12 months (or for such shorter period that the registrant was required to file such reports), and (2) has been subject to such filing requirements for the
past 90 days.

Yes  x        No  ¨
Indicate by check mark whether the registrant is a large accelerated filer, an accelerated filer, or a non-accelerated filer. See definition of “accelerated filer and large
accelerated filer” in Rule 12b-2 of the Exchange Act. (Check one):

Large accelerated filer  x  Accelerated filer  ¨  Non-accelerated filer  ¨
Indicate by check mark which financial statement item the registrant has elected to follow.

Item 17  ¨        Item 18  x
If this is an annual report, indicate by check mark whether the registrant is a shell company (as defined in Rule 12b-2 of the Exchange Act).

YES  ¨        NO  x.
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PRESENTATION OF FINANCIAL AND OTHER INFORMATION
 

The consolidated financial statements contained in this annual report on Form 20-F have been prepared in accordance with
International Financial Reporting Standards (IFRS) adopted by the European Union as of December 31, 2006 and with IFRS issued by the
International Accounting Standards Board (IASB) as of the same date. IFRS differ in certain significant respects from U.S. generally
accepted accounting principles (U.S. GAAP). For a description of the principal differences between IFRS and U.S. GAAP, as they relate to
us and to our consolidated subsidiaries, and for a reconciliation of our shareholders’ equity and net income to U.S. GAAP, see Note F to
our consolidated financial statements included at Item 18, of this annual report.
 

Our results of operations and financial condition as of and for the year ended December 31, 2004 have been significantly affected by
our August 2004 acquisition of Aventis and certain subsequent transactions (including the merger of Aventis with and into our Company in
December 2004). The results of operations of Aventis for the period between August 20, 2004 and December 31, 2004 have been included
in our consolidated income statement and cash flow statement. This resulted in a significant increase in revenues and significant changes
in other financial statement items in 2004 compared to 2003. The assets and liabilities of Aventis are also included in our consolidated
balance sheet at December 31, 2004. See “Item 5. Operating and Financial Review and Prospects.”
 

We have prepared unaudited pro forma income statements for 2004 that present our results of operations as if the acquisition had
taken place on January 1, 2004, described under “Item 5. Operating and Financial Review and Prospects.” Because of the significance of
the Aventis acquisition, we present certain 2004 financial information in this annual report, such as sales of particular pharmaceutical
products, as a percentage of our unaudited pro forma sales, rather than as a percentage of our consolidated sales.
 

 Unless the context requires otherwise, the terms “sanofi-aventis,” the “Company,” the “Group,” “we,” “our” or “us” refer to sanofi-
aventis and our consolidated subsidiaries. References to “Aventis” refer to Aventis and its consolidated subsidiaries for periods prior to
August 20, 2004.
 

All references herein to “United States” or “U.S.” are to the United States of America, references to “dollars” or “$” are to the
currency of the United States, references to “France” are to the Republic of France, and references to “euro” and “€” are to the currency of
the European Union member states (including France) participating in the European Monetary Union.
 

Brand names appearing in this annual report are trademarks of sanofi-aventis and/or its affiliates, with the exception of:
 

 

— trademarks used or that may be or have been used under license by sanofi-aventis and /or its affiliates, such as Actonel®,
Optinate® and Acrel®, trademarks of Procter & Gamble Pharmaceuticals, Alvesco®, a trademark of ALTANA Pharma AG,
Campto®, a trademark of Kabushiki Kaisha Yakult Honsha, Copaxone®, a trademark of Teva Pharmaceutical Industries,
Exubera®, a trademark of Pfizer Products Inc., Tavanic®, a trademark of Daiichi Pharmaceutical Co. Ltd., TroVax®, a trademark
of Oxford BioMedica, Mutagrip®, a trademark of Institut Pasteur, Gardasil® and Rotateq®, trademarks of Merck & Co., Inc.,
NanoCrystal®, a trademark of Elan Pharmaceuticals, Uvidem®, a trademark of IDM Pharma, Inc. (IDM), Xyzal®, a trademark
of UCB;

 

 
— trademarks sold by sanofi-aventis and/or its affiliates, such as Altace®, a trademark of King Pharmaceuticals in the United

States, Arixta® and Fraxiparine®, trademarks of GlaxoSmithKline, StarLink®, Liberty Link® and Liberty® trademarks of Bayer
AG, Sabril®, a trademark of Ovation Pharmaceuticals in the United States;

 
 

— Cipro® in the United States and Aspirin®, trademarks of Bayer AG, Ivomec®, Eprinex®, Frontline® and Heartgard®, trademarks
of Merial and Hexavac®, a trademark of Sanofi Pasteur MSD.

 

 The data relative to market shares and ranking information presented in “Item 4. Information on the Company — B. Business
Overview — Markets — Competition” is based on sales data from IMS Health MIDAS (IMS) and GERS (for France), retail and hospital,
for calendar year 2006, in constant euros (unless otherwise indicated).
 

While we believe that the IMS/GERS sales data we present below are generally useful comparative indicators for our industry, they
may not precisely match the sales figures published by the companies that sell the products (including our company and other
pharmaceutical companies). In particular, the rules used by IMS to attribute the sales of a product covered by an alliance or license
agreement do not always exactly match the rules of the agreement.
 

In order to allow a reconciliation with our basis of consolidation as defined in “Item 5. Operating and Financial Review and
Prospects — Presentation of Net Sales,” IMS data shown in the present document have been adjusted and include:
 
 

(i) sales as published by IMS excluding sales generated by the vaccines business, equating to the scope of our pharmaceutical
operations;
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 (ii) adjustments to data for Germany, to reflect the significant impact of parallel imports;
 
 

(iii) IMS sales of products sold under alliance or license agreements which we recognize in our consolidated net sales but which are
not attributed to us in the reports published by IMS;

 
 

(iv) adjustments related to the exclusion of IMS sales for products which we do not recognize in our consolidated net sales but
which are attributed to us by IMS.

 

 
Product indications described in this report are composite summaries of the major indications approved in the product’s principal

markets. Not all indications are necessarily available in each of the markets in which the products are approved. The summaries presented
herein for the purpose of financial reporting do not substitute for careful consideration of the full labeling approved in each market.
 

 
CAUTIONARY STATEMENT REGARDING FORWARD-LOOKING STATEMENTS

 
This annual report contains forward-looking statements. We may also make written or oral forward-looking statements in our

periodic reports to the Securities and Exchange Commission on Form 6-K, in our annual report to shareholders, in our proxy statements, in
our offering circulars and prospectuses, in press releases and other written materials and in oral statements made by our officers, directors
or employees to third parties. Examples of such forward-looking statements include:
 
 

•  projections of operating revenues, net income, adjusted net income, earnings per share, adjusted earnings per share, capital
expenditures, positive or negative synergies, dividends, capital structure or other financial items or ratios;

 
 

•  statements of our plans, objectives or goals, including those relating to products, clinical trials, regulatory approvals and
competition;

 
 

•  statements about our future economic performance or that of France, the United States or any other countries in which we
operate; and

 
 •  statements of assumptions underlying such statements.
 

Words such as “believe,” “anticipate,” “plan,” “expect,” “intend,” “target,” “estimate,” “project,” “predict,” “forecast,” “guideline,”
“should” and similar expressions are intended to identify forward-looking statements but are not the exclusive means of identifying such
statements.
 

Forward-looking statements involve inherent risks and uncertainties. We caution you that a number of important factors could cause
actual results to differ materially from those contained in any forward-looking statements. Such factors, some of which are discussed under
“Risk Factors” below, include but are not limited to:
 
 •  our ability to continue to maintain and expand our presence profitably in the United States;
 
 •  the success of our research and development programs;
 
 •  our ability to protect our intellectual property rights;
 
 •  the risks associated with reimbursement of healthcare costs and pricing reforms, particularly in the United States and Europe; and
 
 •  trends in the exchange rate and interest rate environments.
 

We caution you that the foregoing list of factors is not exclusive and that other risks and uncertainties may cause actual results to
differ materially from those in forward-looking statements.
 

Forward-looking statements speak only as of the date they are made. Other than required by law, we do not undertake any obligation
to update them in light of new information or future developments.
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