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This presentation contains forward-looking statements within the meaning of the Private Securities
Litigation Reform Act of 1995 that are based on management’s current expectations and assumptions.
These forward-looking statements are subject to certain risks and uncertainties that could cause actual
results to differ materially from the potential results discussed in the forward-looking statements. In
particular, our predictions about future net sales and earnings could be affected by a variety of factors,
including: competitive dynamics in the consumer foods industry and the markets for our products,
including new product introductions, advertising activities, pricing actions and promotional activities of our
competitors; economic conditions, including changes in inflation rates, interest rates, tax rates, or the
availability of capital; product development and innovation; consumer acceptance of new products and
product improvements; consumer reaction to pricing actions and changes in promotion levels; acquisitions
or dispositions of businesses or assets; changes in capital structure; changes in laws and regulations,
including labeling and advertising regulations; impairments in the carrying value of goodwill, other
intangible assets, or other long-lived assets, or changes in the useful lives of other intangible assets;
changes in accounting standards and the impact of significant accounting estimates; product quality and
safety issues, including recalls and product liability; changes in consumer demand for our products;
effectiveness of advertising, marketing and promotional programs; changes in consumer behavior, trends
and preferences, including weight loss trends; consumer perception of health-related issues, including
obesity; consolidation in the retail environment; changes in purchasing and inventory levels of significant
customers; fluctuations in the cost and availability of supply chain resources, including raw materials,
packaging and energy; disruptions or inefficiencies in the supply chain; volatility in the market value of
derivatives used to hedge price risk for certain commodities; benefit plan expenses due to changes in
plan asset values and discount rates used to determine plan liabilities; failure of our information
technology systems; resolution of uncertain income tax matters; foreign economic conditions, including
currency rate fluctuations; and political unrest in foreign markets and economic uncertainty due to
terrorism or war. The company undertakes no obligation to publicly revise any forward-looking statements
to reflect any future events or circumstances.
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Fiscal 2009
Midyear Update

Don Mulligan
Executive Vice President and
Chief Financial Officer
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First Half 2009
Financial Summary

($ in Millions, Except per Share)

$ % Change
Net Sales $7,508 +11%
Segment Operating Profit* 1,413 +9
Earnings After Tax 657 -3
Diluted EPS 1.88 -4
Mark-to-market Impact™* ~ -65
Gain on Sale of Pop Secret +.21
EPS Excluding Mark-to-market 2.32 +21

é] and Divestiture Gain*

GENEBAL MILLS



Strong Topline Momentum

Fiscal 2009
1H Net Sales Growth
Small Planet Foods +38%
Baking Products +19
Yoplait +16
Bakeries & Foodservice Segment +11
Meals +10
Big G +9
Pillsbury USA +9
International Segment +8
Snacks +7
General Mills +11%

d
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Protecting Margins

Gross Margin Segment Operating Profit*

0
37.0%** 36.99%** 19.1% ———

1H FO8 1H FO9 1H F08 1H F09

*Non-GAAP measure. See appendix for recondiliation.
** Exdudes Mark-to-market impact in both years and product recall expense and accelerated depredation
from restructuring actions in FO8. Non-GAAP measure. See appendix for recondiliation.

4294-7



d

Raised 2009 Guidance

Mid Single-digit Net Sales Growth or Higher

Mid Single-digit Segment Operating Profit
Growth or Higher

Diluted EPS of $3.83 — 3.87*
(+9 — 10%)

* Non-GAAP measure. Before any impact of mark-to-market valuation in both years,
a taxitem in 2008, and the gain on the sale of Pop Secretin 2009.

GENEBAL MILLS



Momentum Continuing in Q3

December Net Sales and Consumer Takeaway
Up vs. Prior Year

Strong Holiday Season Performance by Pillsbury
and Baking Products

Innovation Fueling Growth

d
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Fiscal 2009
Second Half Priorities

Deliver Product News and Innovation
Protect Our Margins

Invest in Our Brands

d
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International Update

Chris O’'Leary
Executive Vice President;

Chief Operating Officer,
International

d
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International Segment
Strong Track Record of Growth

Net Sales Segment Operating Profit

($ in Millions) ($ in Millions)

+14% CGR —\ +18% CGR —|
$2.550 $269

$216

$194
$163 I I
FO05 FO6 FO7

FO8

GENERAL MILLS



International Segment
Components of 2009 Net Sales Growth

First Half

+11% -2%

o .

Price & Mix Pound
Volume

Foreign
Currency

+8%

Net Sales
Growth

+13%

Price & Mix

Second Quarter

Volume

-3%

. -8%

+2
Pound Foreign Net Sales
Currency Growth

4294-13



International Segment
Operating Profit Margin

1]
12.3% 11.6%

1H FO8 1H FO9
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Foreign Exchange

Translation and Transaction Effects

Will Reduce Reported FO9 Sales and
Operating Profit Results

Constant Currency Basis — On Track
to Targets

GENEBAL MILLS



International Growth Strategies

Drive Topline Growth

Innovate to Build Core Business and Extend Brands
Expand Geographically

Expand Margins

Strengthen Infrastructure and Develop People

d
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Four Global Platforms
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Cereal Partners Worldwide

Calendar 2008 Organic Sales
up 8%

w0
e L B
N,

Continued Strong Growth on
Core Brands

[Nt i, I
Cheerios, =y
- ' = Good Growth Opportunities

Remain

é Organic sales exdude foreign exchange impact and acquisitions.

GENERAL MILLS 429418
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Cereal Partners Worldwide
Top 10 Markets

Value Market

Share Position
UK 23 2
Australia 21 2
France 23 2
Mexico 17 2
Poland 64 1
Italy 25 2
Russia 91 1
Brazil 35 2
Portugal 91 1

Spain 17

N

Source: ACNielsen YTD through October, top 10 CPW markets by tonnage



International Segment
Sales by Region

Fiscal 2008 Net Sales = $2.6 Billion

GENERAL MILLS



Fiscal 2009
International Sales Growth

1H FO9 Net Sales Growth at Constant FX

4269-21



General Mills Europe
Brand Portfolio

Fiscal 2008 Net Sales = $900 Million

Other

Nature Valley Haagen-Dazs

(Including Cafés)
Dough

Old El Paso
Green Giant



Old El Paso in Spain

2005 2008
Weighted Distribution 33 80

Household Penetration 4 10

Dollar Market Share 44% 56%

Source: ACNielsen

4288-23



Europe Product News

Western Europe

GENERAL MILLS 129424



GENERAL MILLS

Europe Product News

Wanchai

A a5 Ferry” 4

XIANG GU CHICKEN
RECIPE KIT

Succule ke
an

BARS

D
_J

N ATURE VALEY
CHEWY TRAIL My
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Leading Market Positions in Canada

Category Market Share Rank
Refrigerated Baked Goods 89 1
Mexican Meals 79 1
Baking Mixes 93 1
Pizza Snacks 50 1
Instant Potatoes 46 1
Canned Vegetables 37 2
Fruit Snacks 37 1
Frozen Vegetables 30 2
RTE Cereal 26 2
Grain Snacks 24 2
Dinners 14 3
é Source: ACNielsen, 52 weeks ending 11/22/08

GENEBAL MILLS 4288-26



'Mult1 Gram

Cheenos

GENERAL MILLS

Canada
RTE Cereal

235

F06

Dollar Share

24.0

FO7

95 9 25.5

FO8 1H F09

Source: ACNielsen, period ending 11/22/08

4294-27



Canada
Refrigerated Baked Goods

Retail Sales Growth

tc_.: TPABOMN + 1 Eu;fﬂ
1H F09

Source: ACNielsen, period ending 11/22/08
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Latin America

Local Brands Global Brands

{ NATURE VALLEY
L

OCANTE .

—

‘ NG %
. & LA N

2 S S N ATURE VALLEY
Dk oS ATUF ": BAR“AHHDEGRANQLA _
: AT T e R A . B, ( - », v ‘— A
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Asia/Pacific

Fiscal 2008 Net Sales = $580 Million

Australasia

Greater China

India

Other Asia

GENERAL MILLS 420430



Australia and New Zealand Portfolio

INATUREVALLEY|

ma

Bl Kk

GENERAL MILLS 429431



Greater China

Net Sales Growth

—— CGR =22% ﬂ

F08 FO09 Estimate

é At Constant Currency

GENERAL MILLS 420432



Wanchai Ferry in China

#1 Dumpling Share in Top Markets
Shanghai 49 Value Share
Bejing 34 Value Share
Guangzhou 51 Value Share

é Source: ACNielsen

GENERAL MILLS 4294-33



Wanchail Ferry News

GENERAL MILLS 420434



Haagen-Dazs in China

Hdagen-Dazs

s

et L Clasns)
= >
FHEH FHLE
BEAR kOB ok ok
ARG B 8B B R \
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Haagen-Dazs News

lcer Cream Fondue
A AR A Rk LM AL

BTN RARA LFFHLREN

FOUR SEASONS
Fortals, st Pssnits
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International Summary

Strong Brands with Niche Market Positions

Good Growth Opportunities through Distribution and
Household Penetration Gains

HMM Efforts Just Beginning — Will Fuel
Future Margin Expansion

Foreign Exchange Will Impact 2009 Reported Results

Excellent Long-term Growth Opportunities

GENEBAL MILLS



Yoplait Update

Bob Waldron
Senior Vice President;
President, Yoplait

GENERAL MILLS



U.S. Yogurt Category

Retail Sales
($in Billions)
$3.7

$0.3
|

F7& Latest 12 Months
through Movember

GENERAL MILLS

Health
Taste

Convenience

Source: SAMI and ACNielsen period ending11/22/08

4294-39



U.S. Yogurt Category

AC Nielsen Retail Sales ($ in Billions)

CGR = 8%

$3.3 536
$2.? $2.B $2.9 $3i1
52.2 $214
; I

2000 2001 2002 2003 2004 2005 2006 2007 2008 2009
Estimate

|
3.8

Fiscal Year

é Source: ACNielsen

GENERAL MILLS 4294-40



Upside with Today’s Consumers

Household
Penetration

Fiscal 2008

77

Kids
Baby Boomers

Multicultural Consumers

Category  Yoplait

é Source: ACNielsen Household Panel

GENERAL MILLS 429441



Upside in Buying Rate

40

Pounds per Year
Per capita consumption

US.A. Canada  Australia/UK Spain France

Source: Sodima Country Franchises

4294-42



Private Label Presence

Dollar Share

35.6 Share
(+.8 pts vs YA)

11.7 Share
(-.1 pts vs YA)

General Mills Private Label
Yogurt Yogurt

Source: ACNielsen, 6 mos ending 11/22/08

4294-43



Our Yogqgurt Portfolio

GENERAL MILLS _ | s



d

Yoplait Growth Drivers

Superior Product Quality and Taste
Transformational Productivity
Continuous Product Innovation

Brand-building Support

GENEBAL MILLS

444444



Commitment to Taste Superiority

% Products Tested Superior

80%

59%

24%

1995 2000 2007

Fiscal Year

GENERAL MILLS 420446
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Yoplait Product News

Core Cup Retail Sales +11% FYTD

é _ Source: ACNielsen plus Wal-Mart, period ending 12/27/08

GENERAL MILLS 420448



Specialized Health

Dollar Share

: E 2.1
z "'_ i - 1.2
g 0.1 I
—

1 FOB Q2F08 Q3F0B Q4FD8 Q1F02 Q2F09

2.3

é Source: ACNielsen, period ending 11/22/08

GENERAL MILLS 429449



Yoplait Brand-building Spending

Consumer Spending

+DD
+SD
FO7 | FO8 | FO9
Projected

GENERAL MILLS



Yoplait Light

Retaill Sales
+21%
+20%
+20%
FO7 F0O8 1H F09

Source: ACNielsen plus Wal-Mart
GENERAL MILLS 429451



Yoplait Light Brand Building

o), omenshiealth

00¢
Glam Media @
_ RECIPE
CWeightWatchers @j

start your new yea/s L resolution oﬁ[ ftyhf

A “4 ""; ’ .
with some *@’ Clnmnamion rolls
- 1a

7 e Get
oufsmm {zm fafta” l: E 28 Flavors. 110 Calories or less.

Ny, {
with .}’apff.rf &9#41_‘ Cinnammon Rolls ™ i

Online Advertising

GENERAL MILLS 4294-52



Kid Innovation & Brand Building

li—-!ﬂnll]lm
1 LB DY g -

25% Less Sugar

GENERAL MILLS 420453



Multicultural Initiatives

Yoplait®
ave Lids to Save Lives®

Yoplait*

Yoplait® Light
Harvest Peach Apple T

urnover
TR

Yoplait* Thick
& Creamy Vanilla

Yoplait. Saborea o buano.

rba
mplata. Yoplait. Sabore

GENERAL MILLS 420454



Current Yoplait Advertising

Yoplait, Saborea lo bueno,

GENERAL MILLS 4294-55



“Pound for Pound” Promotion

POLIND
POUND |

CHALLEMNGE

CURRENT WESGHT

122

DIFFERENCE

112
| -

| POUND
| POUND

CHALLEMGE

GENERAL MILLS



Yoplait Division Outlook

On Trend Category
Proven Growth Drivers

Great Innovation Opportunities

d
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U.S. Retall Update

lan Friendly

Executive Vice President;
Chief Operating Officer,
U.S. Retalil

GENERAL MILLS



U.S. Retall
1H FO9 Components of Net Sales Growth

+6 +11

Volume Price & Mix Total
Net Sales
Growth



U.S. Retall
1H Margin Performance

Segment Operating Profit Marqgin

23.2% 22.9%

1H FO38 1H FO9



U.S. Retalil
Net Sales Growth Trend

+13

+10

Q1F08 Q2F08 Q3F08 Q4F08 Q1F09 Q2F09

44444



A Portfolio for All Seasons

Great Categories

Leading Brands

Strong Consumer
Marketing

GENERAL MILLS



U.S. Food Expenditures

Calendar 2008 = $1 Trillion in Sales

48%
Food away 952%
from home Food at home
é Source: Technomic December 2008 Estimates

GENERAL MILLS 420463



Our Categories are Large and Mainstream

Retail Dollar Sales ($MM)

RTE Cereal $6,500
Yogurt 3,700
Frozen Vegetables 2,200
RTS Soup 1,700
Grain Snacks 1,700
Mexican Aisle Products 1,600
Refrigerated Dough 1,400
Dessert Mixes 1,200
Frozen Hot Snacks 900
Fruit Snacks 500
Dinner Mixes 400

& Source: ACNielsen, 12 mos ending 11/22/08

GENEBAL MILLS



Our Categories Are Growing

Dollar Sales Growth in ACNielsen Measured Channels

d

GENEBAL MILLS

Yogurt

Frozen Vegetables
Mexican Aisle Products
Frozen Hot Snacks
Dessert Mixes

Grain Snacks

RTE Cereal

RTS Soup

Refrigerated Dough
Dinner Mixes

Fruit Snacks

General Mills Categories

Source: ACNielsen



Our Categories Have
Lower Private Label Penetration
1H Fiscal 2009 Dollar Share

19%
(+1.0 pts vs YA)

14%
(+1.0 pts vs YA)

All Food General Mills
Categories  Major Categories

Source: ACNielsen, 6 mos ending 11/22/08

429
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Gaining Share in Key Categories
1H Fiscal 2009 Dollar Share Change

-

\_

\

RTE Cereal

+1.9

BigG Private
Label

/

-

RTS Soup

Progresso

\_

~

Private

Label

/

4 Y4

Yogurt

*, o

. __

01

Yoplait/ Private
Ceolombo Label

- J

Grain Snacks

-

+2 B

General Private
Mills Grain Label
Snacks

J

Source: ACNielsen, 6 mos ending 11/22/08
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Our Products Deliver What
Consumers Demand

Great Taste
Convenience

Health and Wellness Benefits

Value

d
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Our Products Deliver Value

Average Non-promoted Price/Serving

‘ i

urg ol £y
A o ispCrust

Macaroni

classic .
eron!
PepPt

-

PR

-

g e L]
; (OOK(THOROUGHLY, NEEP FROZEN| :_3 NETWT.10.2 [Il{!_l!-gI‘

Source: ACNielsen, 4 wks ending 11/22/08
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Hamburger Helper

Hﬂlner ADD TO 1 LB.
HAMBURGER

POTATO
§I-EE-LI‘389:§ &T.I\AITEJESF AFN DD;NNE 1

—@ud Hamburger
PN Helper

wstinion, Cheeseburger
Macaroni
NI\T.LIMLL\' fLAVpR_ﬁD

“One Pan, One Pound,
One Happy Family”

St
i Dinner for 5 for

~ $1 per Serving
Including Ground Beef

e

MAK

1971

GENERAL MILLS



A Meal You're Sure to Love

,_gta.f ian s
Lasagna

Tuna

¥{Helper

creamy Broccoj;

CLASSIC
Stroganoff

Helper

CLASSIC

Cheeseburger.
Macaroni

GENERAL MILLS 420471
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ca/tont

—OGRILLE

RESTAURANT FAVORITES™

IIIII

aaaaaa

Chicken V.

witH LINGUINE

¥ T

Macaroni Grill

2 | MARSALA

i | wrHLINGUINE

acanoni

"G RILLGE

AAAAAAAAAAAAAAAAAAAA

Chicken

|||||||||

RRRRRRRRRRRRRRRRRRRR

ALFREDO 1 o, it

GENERAL MILLS

RESTAURANT FAVORITES"

Launched in June
Highly Incremental

Dollar Turns Near Top
Y3 of Category

Projected Year 1 Retalil
Sales = $40 Million

4294-72



Totino’s

$1.44 $4.05
72¢ per Serving 58¢ per Serving

Average Non-promoted Price

é Source: ACNielsen, 4 wks ending 11/22/08

GENERAL MILLS 429473



Totino’s Growth

i
(risp C’”“ﬁ‘

vy LS ® | 1H F0O Retail Sales

PePPe -'! ’4 f;}% =

‘ 3 . 1 o ” ‘.:.. . Ir
- f

£

Pizza +11%

Pizza Rolls +10%

Yo i I

; ?@lﬂawj Rollinto

"'~X,L'V~°“S =

¢ Lt G
25 Tty R ista e 1 v L

ot Tt ames

ON SPORT:
JKE NEVER BEFORE

é Source: ACNielsen plus Wal-Mart
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Bisquick

Launched in 1931

Delivers Convenience
and Value

FYTD Retail Sales +24%

é Source: ACNielsen plus Wal-Mart, period ending 12/27/08

GENERAL MILLS
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Betty Crocker Desserts

FO9 Retail Sales

1H Dec

BC Desserts +7% +13%
Cake +7 +16
Brownies +20 +29
Cookies +5 +6
Muffins +17 +30

Source: ACNielsen

GENERAL MILLS 429476



Refrigerated Baked Goods

FO9 Retail Sales

(hlte{ = 1H Dec
— RBG +4%  +20%

Sweet Rolls +5 +15

Crescents +4 +20

Biscuits +3 +17

Cookies -1 +9

é Source: ACNielsen

GENERAL MILLS 429477



Progresso

RTS Soup
Dollar Share Growth

+2.5

+1.0 +1.1

5 I I
et Hay | Dec

Q1 Sept

é Source: ACNielsen

+2.6

GENERAL MILLS 420478



Grain Snacks

rrrrrr
AAAAAAAA

cnl s

Dollar Share

28.7

27.4
24.0

! NATURE VALLEY g ” 21.9

CHEWY

A ‘ “
APPLE CINNAMON o
1Source of WHOLE GRAIN!*

~ ‘ “Bcoc!twcm“og!'?}p
4C @q”""b o

EEE— FO& FO7 FO8 52 Weeks
Through
November
é Source: ACNielsen, 52 wks ending 11/22/08
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Grain Snacks New Products

3 a7 Daily Value of
“OFiber
Contains dg of total faf per serving

A

oats & o.pple strausel
NATURALLY FLAVORED

DARK CHOCOLATE

55 1.4 02 {40g) BARS ~ NETWT 702 (200g)

GENERAL MILLS
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Big G Cereal
& Whdle Grain

n
A7
(]

A Great Breakfast Choice
High in Nutrients
Low in Calories

50 Cents per Serving
(Including Milk)

Innovation and Marketing
Driving Growth

GENERAL MILLS

44444



Strong Big G Cereal Fundamentals

ACNielsen Measured Channels

1H FO9
Retail Dollar Sales +9 %
Baseline Growth +3 %
% Dollar Volume Sold on Deal
General Mills 45 %
Other Branded Manufacturers 46 %
Share Growth +1.9 pts

& Source: ACNielsen
4294-82
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Big G Cereal
Broad-based Strength

1H 2009 Retail Sales in ACNielsen Outlets

+68%

+9%

1|

+5%  +3%

Honey_Nut MultiGrain

osios BT 5113}:11 Cheércs

(All Big G (All (All (All
Brands) Varieties) Varieties) Varieties)

é Source: ACNielsen

GENERAL MILLS 429483



Big G New Products

m W

Wiible Grain

yummy organic whole grain
squares lightly sprinkled
with cinnamon and sugar

¢ |e6\‘
I(Id-Tmed‘ Mo“\e‘ ource

J/ 16 of Whole Grain J S Fiper
/o Artificial Flavors or Preservatives

NED CRISPY (ORN PUFFS

J
Y

Y Gen : B : "
3 4 Milis .
@" . » ’ Eﬁ]?erai \‘
wwsorny frosted shredded wheat .
L H Whol'eGram - ETWT 10.3 0Z (292g)

High Fiber Whole
Grain Wheat Biscuits
with Light Frosting

HER s

Flavored with Real Banana mdh;jural Banana Flavor
B R, i
'

organic high fber cereal
with hearty whole wheat
flokes ond honey cluslers

Daily Value of
FIBER

8 Grams of Fiber

NETWT 10.75 0Z (304g)
Real Banana and Natural Banana and Nut Flavors @ NETWT 1080 (309)

GENEFIﬂLMILLS 420484



Big G Brand-building

R 8 IRE BIBER

-

¥

_"-'.""ﬁ” x -
5 S/3
1y -

GENERAL MILLS 420485



Brand-building Investment

U.S. Retall
Consumer Marketing
Spending Growth

2% .ﬂ.

+6%

FO7 FOF09 Projecte

GENERAL MILLS 4294-86



Multicultural Consumers

univision

GENERAL MILLS 4294-87



Digital Advertising

Get the new Bisquick Cookbook

eat betteramerica

omen! celebrate your health and life.

Je-grain cockies. and cakes

ied, White and Bius

', . .
@ Cellf' re Savings Alerts | Forum | Contact Us | Help "“"_"“"‘"”‘"_m‘mmm
Celebrate Flag Day with red, while

and blusberry shoricakes.

at is Cellfire  Get Cellfire Now  Deals [ g e ks ]

© Get B ecipe =

33% e etk
friept—

Inh:odl.:clng TOF 5 .
Digital Coupons from the NV Ut Bk Conkick
No Clipping. No Printing. No Forgetting!™ P e oseanenin

along wit hundreds of
ther e recy
Savings in your area on shopping, restaurants, Buyit ,‘: -

grocery and entertainment. Find Deals Near You

yogurt. surrender your spoon.

More recipes made with Gold
Madal whola whaat fisur

————
 can repiace fa

Easy access to offers on the go with your mobile
phone or at home with your PC. See How it Works

Get Cellfire Now ‘Goconut shamp EssyMaxcanssce  Ghown-vegze Mangue-Toppes
Serdy ooy 0 kel Bk ot s CaSSAT Stawteny Storcake ‘
Psen o e re— o IS

RS TR - WWWETII - AdAdm & cooesocn) [N =

Foel good when you maka and sharo healthy recipes.

+190 calories.
arzga

Deal Spotlight What's New Browse the Savings

8ip & go0d-for-you smoothio with 3 friend—It's a great day

Ve

Grocery coupons
available nationwide

Buy one, get one

FREE
Chili Cheese Dog

Raxpberry-Banara Yogurt Strawberry-Key Lima
Smoothies Smoot
+290 calories +230 calorien

— gt

Send us you toverie

- - What' e 7 recipe, an e ik yours
Poll: What's your favorite way to use yogurt? © oo, el s ke

Eom i O g N Do

shortcuts com

A Free Service of AOL »

General Mills is donating 52 million to
Susan G. Komen for the Cure®:
Visit PinkTogether.com @

help us create a new magazine!
Vot for your favorts cover now and the winning desian
i e featured on an upcaming magazine.

© Tave suvey.

Groat game got-togethers
Beepar iclaaa i Supirey 3 k!

@ cure, one e kd at a e

rpat @ SaveStnow

. fetter. How this emair?

Notuseis! @@ QOO Very useis

A quick sige-up. and 8 back asd
Pilubuey com Exciutie cospons,
o | et s

e Tamatis of jrining
m o Fecipe bos. Diiing

“fwn the original ecige

Make your life a fttle easicr. (EREEREE
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Pillsbury Digital Media

(}‘-3 =) Cresoent Canish Rciis
Create an easy wow!

Recipes & Cooking

fry Eating  Halid

Enter Search Temm Search My Recipe Box » Sign InFapister

ey B Taens o pomal BAg oo ped beali Uk @y spiet B g puclest
far pettrg pul w b pxtbin e stwtlvy P MR ULE o dre e o BeEn w

Jutt rabing » vow of (2o

Elegant Appetizers
'|.'- o Finx
FYTT IS " § deaares
vl ar e Pl
e e el a gy
eyl tw 2 l0gER gUY) @

LA TO T Os T

Tensational tarters S . -

Tamp gl iiger s mils 8 Ptre s Ve Weal §hes

Lt
2 Yooaecw gians
- Py » ey bt
[
) Abmat Tapas Time
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Leveraging Our Portfolio
Pound for Pound Challenge

L III-.:,. Fresh l-'
~ b Sind O VENto
Clinically lé(h)om terol!
i :

b Help Redl 5 1
b bl E o 4
() Highi R 3 . L
Generaf LY A e :
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U.S. Retaill Outlook

Our Categories are Growing

Our Brands are Posting Sales and Market
Share Gains

We're Supporting Our Brands with Strong
Consumer Marketing Efforts

Excellent Growth Prospects in 2009 and
Longer-term

d
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Bakeries & Foodservice Update

1H Sales Up 11% Reflecting Pricing and
Effective Mix Management

1H Operating Profits Up 10%
2H Profit Comparisons Challenging

Continue to Target Flat Profits for FO9 Full Year

d
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Focused on Innovation
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Focused on Execution

Protect Margins Through HMM

Productivity
Mix Management
Price Realization

Disciplined Cash Use

Focused Capital Investment
Strong Cash Returns to Shareholders

d
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Fiscal 2009 Guidance

($ in Millions, Except per Share)

Non-cash ltems*

Original Revised
2009 Target 2009 Target
Net Sales +MSD +MSD to HSD
Segment Operating Profit* +MSD +MSD to HSD
Restructuring Expense** Comparable Comparable
Interest Expense +L.SD Comparable
Tax Rate 35% 34 - 34.5%
JV Earnings After-Tax Comparable Comparable
EPS Excluding Certain $3.78 - 3.83 $3.83 - 3.87

d
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* Non-GAAP measure. Before any impact of mark-to-market valuation in both years,
a taxitem in 2008, and the gain on the sale of Pop Secretin 2009.
** Induding accelerated depredation reported in cost of sales.



Return on Total Capital

12.1% [ &3
11.1% +50bps
10.5% y ‘
*Excluding non-
cash mark-to-
market gains,
taxitemand
Pop Secret gain
| |
FO6 FO7 Fo8 F09 Goal
é * Non-GAAP measure. See appendix for reconciliation.
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Capital Expenditure Trend

($ in Millions)
$522 $550
$460
FO7 FO8 FO9 Target

GENERAL MILLS



Dividends

+9% CGR |
$1.72
$1.57
$1.44
$1.34
$1.24
FO5 FO6 FO7 FO8 FO9

Annualized

é Rate
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Average Diluted Shares Outstanding

(Shares in Millions)

380

366 360

347 349

FO5* FO6* FO7 FO8 1H FO9

*2005 and 2006 exdude CoCo accounting impact.
Non-GAAP measure. See appendix for recondiiation.
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General Mills
Long-term Growth Model

Compound Growth Rate

Net Sales Low Single-digit
Segment Operating Profit Mid Single-digit
Diluted EPS High Single-digit

+ Dividend Yield

Total Shareholder Return Double-digit



General Mills
Recent Growth
Net Sales

Segment Operating Profits*

I Diluted EPS (Non-GAAP)** +23%
+19%
+18% +18%
t1a% +14%
+13%
+12%
+9% +9%
+8%
+5%
Q3 F08 Q4 F08 Q1 F09 Q2 F09

* Non-GAAP measure. See appendix for recondliation.
**Excludes Mark-to-market impact in both years, a taxitem in 2008, and Pop Secret gain in 2009.
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Calendar 2008
Total Return to Shareholders

S&P Packaged
GIS Food Index S&P 500

+9.5%

.

- |

-12.4%

-36.9%

GENERAL MILLS
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General Mills Summary

Strong Business Momentum

Growing Categories
Leading Brand Positions
Effective Consumer Marketing

Effective Business Model

HMM Protects Margins and Fuels Topline
Disciplined Uses of Cash

Excellent Prospects for Continued
Superior Growth and Returns

GENEBAL MILLS
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Reconciliation of
Segment Operating Profit

($in Millions)
First Half

2009 2008
U.S. Retail $1,165 $1,057
International 158 155
Bakeries & Foodservice 91 82
Segment Operating Profit $1,413  $1,294
Corporate Unallocated Expense 451 80
Divestiture (Gain) (129) --

Restructuring, Impairment and
Other Exit Costs (Income) 5 17
Operating Profit $1,086 $1,197

Note: table does not add due to rounding.
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Reconciliation of
Segment Operating Profit

($in Millions)
2009 2008 2007
Q2 Q1 Q4 Q3 Q2 Q1 Q4 Q3
U.S. Retall $638  $526 $428 $486 $584  $473 $407  $447
International 80 79 62 52 84 71 56 42
Bakeries & Foodservice 64 27 27 56 48 34 29 34
Segment Operating Profit $782  $632 $517 $594 $716  $578 $492  $523
Corporate Unallocated Expense 292 159 183  (106) 26 54 44 36
Divestiture (Gain) (129)
Restructuring, Impairment and
Other Exit Costs (Income) 2 3 (1) 5 3 15 42 1
Operating Profit $617  $470 $335 $695 $687  $510 $406  $486

é Note: table does not add due to rounding.

GENEBAL MILLS 4294106



Reconciliation of
Non-GAAP EPS to Diluted EPS

First Half
2009 2008
Diluted EPS $1.88 $1.95
Mark-to-market impact* (.65) .03
Reduction in tax reserve - -
Gain on sale of Pop Secret 21 --
Diluted EPS excluding $2.32 $1.92

mark-to-market impact,
reduction in tax reserve and
gain on sale of Pop Secret

*Impact of mark-to-market valuation of certain commodity positions.
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Reconciliation of

Non-GAAP EPS to Diluted EPS

Diluted EPS
Mark-to-market impact
Reduction in tax reserve

Gain on sale of Pop Secret

Diluted EPS excluding
mark-to-market Impact,
reductionin tax reserve and
gain on sale of Pop Secret

d
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2008 2007

2009
Q2 Ql Q4 Q3 Q2 Qi Q4 Q3
$1.09  $0.79  $0.53 $1.23 $1.14 $0.81  $0.62 $0.74
(49) (17 (200 .27 .03

09
22
$1.36  $0.96  $0.73 $0.87 $1.11 $0.81  $0.62 $0.74

*Impact of mark-to-market valuation of certain commodity positions.

4294-108



Reconciliation of
International Sales

At Constant FX 1H FQO9
Europe +4 %
Canada +2
Latin America/South Africa +12
Asia/Pacific +23
Total — at Constant FX +9 %
FX Effects -1
Total — as Reported +8 %

d
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Reconciliation of
Gross Margin

($ in Millions)
1H F09 1H FO8
% of % of
$ Net Sales _$ Net Sales
Net Sales $7,508 $6,775
Gross Margin as Reported 2,411 32.1% 2,487 36.7%
Mark-to-market Impact 361 (17)
Recall Expense - 19
Accelerated Depreciation
from Restructuring Actions - 17
$2,772 36.9% $2,506 37.0%

*Impact of mark-to-market valuation of certain commodity positions.
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Return on Total Capital

2008 2005
Adiusted (2) 2008 2007 2006 2005 Adiusted (1)
Net earnings $1,29 $1,295 $1,144 $1,090 $1,240 $1,240
Interest ex pense, net, after-tax 276 276 280 262 288 288
2008 tax adjustment and mark-to-market gain, after-tax (66)
Divestitures gain, after-tax (284)
Debt repurchase cost, after-tax 87
Earnings before interest after tax $1.505 $1.571 $1,424 $1,352 $1528 $1331
Current portion of long-term debt $442 $442 $1,734 $2,132 $1,639 $1,639
Notes payable 2,209 2,209 1,254 1,503 299 299
Long-term debt 4,349 4,349 3.218 2415 4,255 4255
Total debt 7,000 7,000 6,206 6,049 6,193 6,193
Minority interests 242 242 1,139 1,136 1,133 1,133
Stockholders' equity 6,216 6,216 5319 5772 5,676 5,676
Total capital 13,458 13,458 12,664 12,958 13,003 13,003
2008 tax adjustment and mark-to-market gain, after-tax (66)
2005 divestiture gain, net of debt repurchase cost (197)
Accumulated other comprehensive income (177) (177) 120 (125) (8) (8)
Adjusted total capital $13215 $13281  $12784  $12833  $12995  $12,798
Average adjusted total capital $12,999 $13,032  $12,808 $12,914  $13456  $13,357
Return on capital 11.6% 12.1% 11.1% 10.5% 11.4% 10.0%

(1) Excluding divestitures gain and debt repurchase cost, after-tax
(2) Excluding tax adjustment and mark-to-market gain, after-tax.
Note: table may not add due to rounding.
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Reconciliation of
Average Diluted Shares Outstanding

Shares in Millions

Fiscal Year
2008 2007 2006 2005
Average Diluted Shares
Outstanding 347 360 379 409
Incremental Share Effect from
Contingent Convertible Debt — — (13) (29)

Average Diluted Shares
Outstanding, Excluding CoCos 347 360 366 380
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