
DANAHER CORP /DE/
Form 424B2
February 26, 2009
Table of Contents

Filed Pursuant to Rule 424(b)(2)
Registration No. 333-135780

The information in this preliminary prospectus supplement and the accompanying prospectus is not complete and may
be changed. This preliminary prospectus supplement and the accompanying prospectus are not an offer to sell these
securities and are not soliciting an offer to buy these securities in any jurisdiction where the offer or sale is not permitted.

Subject to Completion.    Preliminary Prospectus Supplement dated February 26, 2009.

Prospectus Supplement

(To Prospectus dated July 14, 2006)

$                          

% Senior Notes due

Danaher will pay interest on the notes on                  and                  of each year. The first such payment will be made on
                        , 2009. The notes will be issued only in denominations of $2,000 and integral multiples of $1,000.

We may redeem some or all of the notes at any time at the redemption prices described beginning on page S-13 of this prospectus
supplement. The notes are unsecured obligations and will rank equally with all of our other unsecured senior indebtedness. There
is no sinking fund for the notes. The notes are not and will not be listed on any securities exchange.

See �Supplemental Risk Factors� beginning on page S-7 and �Risk Factors� in our Annual Report on Form 10-K for the fiscal year
ended December 31, 2008, which is incorporated by reference in this prospectus supplement and the accompanying prospectus, to
read about important factors you should consider before buying the notes.

Neither the Securities and Exchange Commission nor any other regulatory body has approved or disapproved of these
securities or passed upon the accuracy or adequacy of this prospectus supplement or the accompanying prospectus.
Any representation to the contrary is a criminal offense.
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Per Note Total
Initial public offering price % $
Underwriting discount % $
Proceeds, before expenses, to Danaher % $
The initial public offering price set forth above does not include accrued interest, if any. Interest on the notes will accrue from
                    , 2009.

The underwriters expect to deliver the notes through the facilities of The Depository Trust Company against payment in New York,
New York on                     , 2009.

Banc of America Securities LLC

Deutsche Bank Securities

Goldman, Sachs & Co.

Prospectus Supplement dated February     , 2009.
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No dealer, salesperson or other person is authorized to give any information or to represent anything not contained or incorporated
by reference in this prospectus supplement or the accompanying prospectus. You must not rely on any unauthorized information or
representations. This prospectus supplement and the accompanying prospectus are an offer to sell only the notes offered by this
prospectus supplement, but only under circumstances and in jurisdictions where it is lawful to do so. The information contained or
incorporated by reference in this prospectus supplement or the accompanying prospectus is current only as of their respective
dates.
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ABOUT THIS PROSPECTUS SUPPLEMENT

This document is in two parts. The first part is this prospectus supplement, which describes the specific terms of the offering of the
notes and other matters relating to us and our financial condition. The second part is the accompanying prospectus, which gives
more general information about securities we may offer from time to time, some of which does not apply to the notes we are
offering. To the extent that information in this prospectus supplement is inconsistent with information in the accompanying
prospectus, the information in this prospectus supplement replaces the information in the accompanying prospectus and you
should rely on the information in this prospectus supplement.

Except as the context otherwise requires, or as otherwise specified or used in this prospectus supplement or the accompanying
prospectus, the terms �we,� �our,� �us,� �the Company,� and �Danaher� refer to Danaher Corporation and its subsidiaries. References in this
prospectus supplement to �U.S. dollars,� �U.S. $� or �$� are to the currency of the United States of America.

The distribution of this prospectus supplement and the accompanying prospectus and the offering of the notes in certain
jurisdictions may be restricted by law. Persons who come into possession of this prospectus supplement and the accompanying
prospectus should inform themselves about and observe any such restrictions. This prospectus supplement and the accompanying
prospectus do not constitute, and may not be used in connection with, an offer or solicitation by anyone in any jurisdiction in which
such offer or solicitation is not authorized or in which the person making such offer or solicitation is not qualified to do so or to any
person to whom it is unlawful to make such offer or solicitation.

You should not consider any information in this prospectus supplement or the accompanying prospectus to be investment, legal or
tax advice. You should consult your own counsel, accountant and other advisors for legal, tax, business, financial and related
advice regarding the purchase of the notes. We are not making any representation to you regarding the legality of an investment in
the notes by you under applicable investment or similar laws.

You should read and consider all information contained or incorporated by reference in this prospectus supplement and the
accompanying prospectus before making your investment decision.

S-ii
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FORWARD-LOOKING INFORMATION

Certain information included or incorporated by reference in this prospectus supplement or the accompanying prospectus or in our
communications and discussions through webcasts, conference calls and other presentations may be deemed to be
�forward-looking statements� within the meaning of the federal securities laws. All statements other than statements of historical fact
are statements that could be deemed forward-looking statements, including statements regarding: projections of revenue, profit,
profit margins, expenses and cost-reduction activities, our effective tax rate, our tax provisions and changes to our tax provisions,
tax audits, cash flows, liquidity position, pension and benefit obligations and funding requirements, our liquidity position or other
financial measures; plans, strategies and objectives of management for future operations, including statements relating to
anticipated operating performance, new product and service developments, purchase commitments, potential acquisitions and
synergies, potential public offerings of securities, our stock repurchase program and executive compensation; growth and other
trends in markets we sell into; future economic conditions or performance; the impact of adopting new accounting pronouncements;
the outcome of outstanding claims, legal proceedings or other contingent liabilities; assumptions underlying any of the foregoing;
and any other statements that address activities, events or developments that we intend, expect, project, believe or anticipate will
or may occur in the future. Forward-looking statements may be characterized by terminology such as �believe,� �anticipate,� �should,�
�would,� �intend,� �plan,� �will,� �expects,� �estimates,� �projects,� �positioned,� �strategy� and similar expressions. These statements are based on
assumptions and assessments made by our management in light of their experience and perception of historical trends, current
conditions, expected future developments and other factors they believe to be appropriate. These forward-looking statements are
subject to a number of risks and uncertainties, including but not limited to the following:

� Deteriorating general economic conditions and uncertainties in the global financial markets may adversely affect our
operating results and financial condition.

� We face intense competition and if we are unable to compete effectively, we may face decreased demand or price
reductions for our products.

� Our growth depends in part on the timely development and commercialization, and customer acceptance, of new
products and product enhancements based on technological innovation.

� Our growth rate could decline if the markets into which we sell our products decline or do not grow as anticipated.

� Our acquisition of businesses could negatively impact our profitability and return on invested capital.

� Any inability to consummate acquisitions at our prior rate could negatively impact our growth rate.

� The indemnification provisions of acquisition agreements by which we have acquired companies may not fully protect us
and may result in unexpected liabilities.

� Contingent liabilities from businesses that we have sold could adversely affect our results of operations and financial
condition.

� Our indebtedness may limit our operations and our use of our cash flow.
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� We may be required to recognize impairment charges for our long-lived assets.

� Foreign currency exchange rates may adversely affect our results of operations and financial condition.

� If we do not or cannot adequately protect our intellectual property, or if third parties infringe our intellectual
property rights, we may suffer competitive injury or expend significant resources enforcing our rights.

S-1
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� Third parties may claim that we are infringing or misappropriating their intellectual property rights and we could suffer
significant litigation expenses, losses or licensing expenses or be prevented from selling products or services.

� We are subject to a variety of litigation in the course of our business that could adversely affect our results of operations
and financial condition.

� Our operations, products and services expose us to the risk of environmental liabilities, costs, litigation and violations
that could adversely affect our financial condition, results of operations and reputation.

� Our businesses are subject to extensive regulation; failure to comply with those regulations could adversely affect our
financial condition, results of operations and reputation.

� Our reputation and our ability to do business may be impaired by improper conduct by any of our employees, agents or
business partners.

� Changes in our tax rates or exposure to additional income tax liabilities could affect our profitability. In addition, audits by
tax authorities could result in additional tax payments for prior periods.

� Our defined benefit pension plans are subject to financial market risks that could adversely affect our results of
operations and cash flows.

� We have experienced and may continue to experience higher costs to produce our products as a result of rising prices
for commodities.

� If we cannot adjust our purchases of materials, components and equipment required for our manufacturing activities to
reflect changing market conditions or customer demand, our income and results of operations may suffer.

� If we cannot adjust our manufacturing capacity to reflect the demand for our products, our income and results of
operations may suffer.

� Changes in governmental regulations may reduce demand for our products or increase our expenses.

� Work stoppages, union and works council campaigns, labor disputes and other matters associated with our labor force
could adversely impact our results of operations and cause us to incur incremental costs.

� Adverse changes in our relationships with, or the financial condition or performance of, key distributors, resellers and
other channel partners could adversely affect our results of operations.

� The inability to hire, train and retain a sufficient number of qualified officers and other employees could impede our ability
to compete successfully.
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� International economic, political, legal and business factors could negatively affect our results of operations, cash flows
and financial condition.

� Cyclical economic conditions have affected and may continue to adversely affect our financial condition and results of
operations.

� If we suffer loss to our facilities, distribution systems or information technology systems due to catastrophe, our
operations could be seriously harmed.

Any such forward-looking statements are not guarantees of future performance and actual results, developments and business
decisions may differ materially from those envisaged by such forward-looking statements. Forward-looking statements speak only
as of the date of the document, webcast, call or presentation in which they are made. We do not assume any obligation to update
any forward-looking statement. See Part I � Item 1A of Danaher�s Annual Report on Form 10-K for the year ended December 31,
2008, for a further discussion regarding some of the reasons that actual results may be materially different from those that we
anticipate.

S-2
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WHERE YOU CAN FIND MORE INFORMATION

We file annual, quarterly and current reports, proxy statements and other information with the SEC under the Securities Exchange
Act of 1934 as amended (the �Exchange Act�). You may read and copy all or any portion of this information at the SEC�s principal
office in Washington, D.C., and copies of all or any part thereof may be obtained from the Public Reference Room of the SEC
located at 100 F Street, N.E., Washington, D.C. 20549 after payment of fees prescribed by the SEC. Please call the SEC at
1-800-SEC-0330 for further information about the Public Reference Room.

The SEC also maintains a web site that contains reports, proxy statements and other information about issuers, like Danaher, who
file electronically with the SEC. The address of that site is www.sec.gov.

Our website address is www.danaher.com. This reference to our website is intended to be an inactive textual reference only. Our
website and the information contained therein or connected thereto are not incorporated by reference into this prospectus
supplement or the accompanying prospectus.

This prospectus supplement and the accompanying prospectus are part of a registration statement and do not contain all of the
information included in the registration statement. Whenever a reference is made in this prospectus supplement or the
accompanying prospectus to any contract or other document of Danaher, the reference may not be complete and you should refer
to the exhibits that are a part of the registration statement for a copy of the contract or document.

The SEC allows us to �incorporate by reference� information into this prospectus supplement and the accompanying prospectus,
which means that we can disclose important information to you by referring you to another document filed separately with the SEC.
The information incorporated by reference is deemed to be part of this prospectus supplement and the accompanying prospectus,
except for any information that is superseded by subsequent incorporated documents or by information that is contained directly in
the accompanying prospectus or this prospectus supplement. This prospectus supplement and the accompanying prospectus
incorporate by reference the documents set forth below that Danaher has previously filed with the SEC and that are not delivered
with this prospectus supplement or the accompanying prospectus. These documents contain important information about Danaher
and its financial condition.

Danaher SEC Filings (File No. 1-08089) Period
Annual Report on Form 10-K Fiscal year ended December 31, 2008
All documents filed by us pursuant to Sections 13(a), 13(c), 14 or 15(d) of the Exchange Act (excluding any information furnished
under Items 2.02 or 7.01 in any Current Report on Form 8-K) between the date of this prospectus supplement and the
accompanying prospectus and the termination of the offering shall also be deemed to be incorporated herein by reference. Any
statement contained in any document incorporated or deemed to be incorporated by reference herein or in the accompanying
prospectus shall be deemed to be modified or superseded for purposes of this prospectus supplement and the accompanying
prospectus to the extent that a statement contained in this prospectus supplement and the accompanying prospectus or in any
other subsequently filed document which also is or is deemed to be incorporated by reference in this prospectus supplement and
the accompanying prospectus modifies or supersedes such statement. Any statement so modified or superseded shall not be
deemed, except as so modified or superseded, to constitute a part of this prospectus supplement and the accompanying
prospectus.

S-3

Edgar Filing: DANAHER CORP /DE/ - Form 424B2

Table of Contents 9



Table of Contents

To obtain a copy of these filings at no cost, you may write or telephone us at the following address:

Danaher Corporation

2099 Pennsylvania Avenue, N.W., 12th Floor

Washington, D.C. 20006-1813

Attention: Investor Relations

(202) 828-0850

Exhibits to the filings will not be sent, however, unless those exhibits have specifically been incorporated by reference into such
document.

S-4
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SUMMARY

The following summary highlights selected information contained elsewhere in this prospectus supplement and in the documents
incorporated by reference in this prospectus supplement and does not contain all the information you will need in making your
investment decision. You should read carefully this entire prospectus supplement, the accompanying prospectus and the
documents incorporated by reference in this prospectus supplement and the accompanying prospectus.

Danaher Corporation

We derive our sales from the design, manufacture and marketing of professional, medical, industrial, commercial and consumer
products, which are typically characterized by strong brand names, proprietary technology and major market positions. Our
business consists of four segments: Professional Instrumentation, Medical Technologies, Industrial Technologies and Tools &
Components.

We strive to create shareholder value through:

� delivering sales growth, excluding the impact of acquired businesses, in excess of the overall market growth for our
products and services;

� upper quartile financial performance compared to our peer companies; and

� upper quartile cash flow generation from operations compared to our peer companies.
To accomplish these goals, we use a set of tools and processes, known as the DANAHER BUSINESS SYSTEM (�DBS�), which are
designed to continuously improve business performance in critical areas of quality, delivery, cost and innovation. Within the DBS
framework, we pursue a number of ongoing strategic initiatives intended to improve our performance, including initiatives relating to
manufacturing improvement, idea generation, product development and commercialization and global sourcing of materials and
services. To further these objectives we also acquire businesses that either strategically fit within our existing business portfolio or
expand our portfolio into a new and attractive business area. We believe that many acquisition opportunities remain available within
our target markets. The extent to which appropriate acquisitions are made and effectively integrated can affect our overall growth
and operating results. We also continually assess the strategic fit of our existing businesses and may divest businesses that are
deemed not to fit with our strategic plan or are not achieving the desired return on investment.

Our principal executive offices are located at 2099 Pennsylvania Avenue, N.W., 12th Floor, Washington, D.C. 20006-1813. Our
telephone number is (202) 828-0850.

S-5
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THE OFFERING

The following is a brief summary of some of the terms of this offering. For a more complete description of the terms of the notes
see �Description of Notes� in this prospectus supplement and the �Description of Debt Securities� in the accompanying prospectus.

Issuer Danaher Corporation

Notes offered $                 aggregate principal amount of         % senior notes due

Maturity                     ,

Interest payment dates                     and                     , beginning on                     , 2009

Ranking The notes will be unsecured and rank equally with our existing and future senior
unsecured indebtedness and senior to our existing and future subordinated
indebtedness. The notes will also be effectively subordinated to our existing and
future secured indebtedness as to the assets securing such indebtedness and
structurally subordinated to the existing and future indebtedness and any other
liabilities of our subsidiaries. See �Supplemental Risk Factors� in this prospectus
supplement.

Optional redemption We may redeem some or all of the notes at any time by paying a �make-whole�
premium as described in this prospectus supplement.

Change of control When a change of control triggering event (as defined herein) occurs, each
holder of notes may require us to repurchase some or all of its notes at a
purchase price equal to 101% of the principal amount of the notes, plus accrued
interest.

Use of proceeds We estimate that the net proceeds from the offering, after deducting the
underwriters� discounts and commissions and estimated offering expenses
payable by us, will be approximately $                million. We intend to use these
proceeds to repay a portion of our outstanding commercial paper and for general
corporate purposes.

Risk factors See �Supplemental Risk Factors� included in this prospectus supplement and �Risk
Factors� in our Annual Report on Form 10-K for the fiscal year ended
December 31, 2008, which is incorporated by reference in this prospectus
supplement and the accompanying prospectus, for a discussion of risks you
should carefully consider before deciding to invest in the notes.
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SUPPLEMENTAL RISK FACTORS

You should carefully consider the supplemental risks described below in addition to the risks described in �Item 1A. Risk Factors� in
our Annual Report on Form 10-K, filed on February 25, 2009, which is incorporated by reference herein, as well as the other
information contained in or incorporated by reference into this prospectus supplement and the accompanying prospectus, before
investing in the notes. You could lose part or all of your investment.

We have outstanding indebtedness, and our indebtedness may increase if we issue additional debt securities and do not
retire existing debt.

We have outstanding debt and other financial obligations and significant unused borrowing capacity. As of December 31, 2008,
after giving pro forma effect to this offering and the application of net proceeds therefrom, we would have had $                billion of
debt on a consolidated basis. In addition, we would have had the ability to incur an additional $                 of indebtedness in the
form of commercial paper or bank loans under our outstanding facilities and programs. We may also obtain additional long-term
debt and lines of credit to meet future financing needs. Our debt level and related debt service obligations could have negative
consequences, including:

� requiring us to dedicate significant cash flow from operations to the payment of principal and interest on our debt, which
would reduce the funds we have available for other purposes such as acquisitions and stock repurchases;

� reducing our flexibility in planning for or reacting to changes in our business and market conditions; and

� exposing us to interest rate risk since a portion of our debt obligations are at variable rates.
We may incur significantly more debt in the future. If we add new debt, the risks described above could increase.

Our current revolving credit facility imposes restrictions on us, including certain restrictions on our ability to incur liens on our
assets, and requires us to maintain a consolidated leverage ratio (the ratio of consolidated indebtedness to consolidated
indebtedness plus shareholders� equity) as of the last day of any fiscal quarter of 0.65 to 1.0 or less. In addition, our long-term debt
obligations include covenants that may adversely affect our ability to incur certain secured indebtedness or engage in certain types
of sale and leaseback transactions. Our ability to comply with these restrictions and covenants may be affected by events beyond
our control. If we breach any of these restrictions or covenants and do not obtain a waiver from the lenders, then, subject to
applicable cure periods, our outstanding indebtedness could be declared immediately due and payable.

There are no financial covenants in the indenture.

Neither we nor any of our subsidiaries are restricted from incurring additional debt or other liabilities, including additional senior
debt, under the indenture. If we incur additional debt or liabilities, our ability to pay our obligations on the notes could be adversely
affected. We expect that we will from time to time incur additional debt and other liabilities. In addition, we are not restricted under
the indenture from paying dividends or issuing or repurchasing our securities.

There are no financial covenants in the indenture. However, there are financial covenants in the agreements governing our
outstanding credit facilities and there may be financial covenants in the agreements governing our future indebtedness. You are not
protected under the indenture in the event of a highly leveraged transaction, reorganization, a default under our existing
indebtedness, restructuring, merger or similar transaction that may adversely affect you, except to the extent described under
�Description of Debt Securities�Consolidation, Merger and Sale of Assets� included in the accompanying prospectus.

S-7
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The notes will not be guaranteed by any of our subsidiaries and will be structurally subordinated to the debt and other
liabilities of our subsidiaries, which means that creditors of our subsidiaries will be paid from their assets before holders
of the notes would have any claims to those assets.

We are a holding company and conduct substantially all of our operations through subsidiaries. However, the notes will be
obligations exclusively of Danaher Corporation and will not be guaranteed by any of our subsidiaries. As a result, the notes will be
structurally subordinated to all debt and other liabilities of our subsidiaries (including liabilities to trade creditors), which means that
creditors of our subsidiaries will be paid from their assets before holders of the notes would have any claims to those assets.

We may not be able to repurchase all of the notes upon a change of control triggering event.

As described under �Description of Notes � Change of Control,� we will be required to offer to repurchase the notes upon the
occurrence of a change of control triggering event. We may not have sufficient funds to repurchase the notes in cash at that time or
have the ability to arrange necessary financing on acceptable terms. In addition, the terms of our other debt agreements or
applicable law may limit our ability to repurchase the notes for cash.

An active trading market for the notes may not develop.

The notes constitute a new issue of securities, for which there is no existing market. We do not intend to apply for listing of the
notes on any securities exchange or for quotation of the notes in any automated dealer quotation system. We cannot provide you
with any assurance regarding whether a trading market for the notes will develop, the ability of holders of the notes to sell their
notes or the price at which holders may be able to sell their notes. The underwriters have advised us that they currently intend to
make a market in the notes. However, the underwriters are not obligated to do so, and any market-making with respect to the notes
may be discontinued at any time without notice. If no active trading market develops, you may be unable to resell the notes at any
price or at their fair market value.

If a trading market does develop, changes in our credit ratings or the debt markets could adversely affect the market price
of the notes.

The price for the notes will depend on many factors, including:

� our credit ratings with major credit rating agencies;

� the prevailing interest rates being paid by other companies similar to us;

� our financial condition, financial performance and future prospects; and

� the overall condition of the financial markets.
The condition of the financial markets and prevailing interest rates have fluctuated significantly in the past and are likely to fluctuate
in the future. Such fluctuations could have an adverse effect on the price of the notes.

In addition, credit rating agencies continually review their ratings for the companies that they follow, including us. A negative
change in our rating could have an adverse effect on the price of the notes.

S-8

Edgar Filing: DANAHER CORP /DE/ - Form 424B2

Table of Contents 15



Table of Contents

RATIO OF EARNINGS TO FIXED CHARGES

The following table sets forth our ratio of earnings to fixed charges for each of the periods indicated. You should read this table in
conjunction with the consolidated financial statements and notes incorporated by reference in this prospectus supplement and the
accompanying prospectus.

Fiscal Year Ended December 31

2004 2005 2006 2007 2008
Pro Forma(2)

2008
Ratio of Earnings to Fixed Charges(1) 17.3x 23.0x 16.6x 14.1x 13.4x               x

(1) These ratios include Danaher Corporation and its consolidated subsidiaries. The ratio of earnings to fixed charges was
computed by dividing earnings by fixed charges for the periods indicated, where �earnings� consist of (1) earnings from
continuing operations before income taxes; plus (2) fixed charges, and �fixed charges� consist of (A) interest, whether expensed
or capitalized, on all indebtedness, (B) amortization of premiums, discounts and capitalized expenses related to indebtedness,
and (C) an interest component representing the estimated portion of rental expense that management believes is attributable
to interest. Interest on FIN 48 liabilities is included in the tax provision in our consolidated condensed statement of earnings
and is excluded from the computation of fixed charges.

(2) Sets forth the adjustment in our ratio of earnings to fixed charges on a pro forma basis to reflect the issuance of the notes,
including the receipt of estimated net proceeds from the sale of the notes after deducting the underwriting discount and
estimated fees and expenses, and assuming repayment of $            million of outstanding commercial paper. Reflects the
issuance of $            million of notes and repayment of commercial paper as of the beginning of the period indicated.

S-9

Edgar Filing: DANAHER CORP /DE/ - Form 424B2

Table of Contents 16



Table of Contents

USE OF PROCEEDS

We estimate that the net proceeds from the sale of the notes in this offering will be approximately $         million, after deducting the
underwriters� discounts and commissions and estimated offering expenses payable by us. We anticipate that we will use the net
proceeds from this offering to repay a portion of our outstanding commercial paper and for other general corporate purposes, which
may include acquisitions, refinancing of debt, working capital, share repurchases and capital expenditures. As of December 31,
2008, we had $624 million of commercial paper outstanding with a weighted average interest rate of 1.0% and an average maturity
of approximately 13 days. Pending any specific application, we may initially invest funds in cash equivalents and short-term
marketable securities.

S-10
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CAPITALIZATION

The following table sets forth our capitalization as of December 31, 2008 on an actual basis and on an as adjusted basis to give
effect to sale of the notes in this offering and the application of the net proceeds therefrom as described under �Use of Proceeds.�
You should read this table in conjunction with �Use of Proceeds� and our consolidated financial statements and related notes
incorporated by reference in this prospectus supplement and the accompanying prospectus. The as adjusted information may not
reflect our cash, short-term debt and capitalization in the future.

(Dollar amounts in millions) Actual

As Adjusted
for this
Offering

Cash and cash equivalents $ 392.9 $

U.S. dollar-denominated commercial paper 623.7
4.5% guaranteed Eurobond notes due July 22, 2013 (�500 million) 699.4 699.4
Zero coupon Liquid Yield Option Notes due 2021 619.8 619.8
5.625% notes due 2018 500.0 500.0
        % notes due                     offered hereby �  
Other borrowings 176.4 176.4

Total 2,619.3
Less�currently payable 66.2 66.2

Long-term debt 2,553.1

Total debt 2,619.3
Total stockholders� equity 9,808.6

Total capitalization $ 12,427.9 $

S-11

Edgar Filing: DANAHER CORP /DE/ - Form 424B2

Table of Contents 18



Table of Contents

DESCRIPTION OF NOTES

The following description of the particular terms of the notes offered hereby (referred to in the accompanying prospectus as �debt
securities�) supplements, and to the extent it is inconsistent therewith replaces, the description of the general terms and provisions
of debt securities set forth in the accompanying prospectus, to which description reference is hereby made. In this section
�Description of Notes,� the terms �we,� �our,� �us,� �the Company� and �Danaher� refer to Danaher Corporation only.

General

The notes will be issued under an indenture dated December 11, 2007, between us and The Bank of New York Trust Company,
N.A., as trustee, as supplemented by a supplemental indenture to be entered into between us and The Bank of New York Mellon
Trust Company, N.A., as trustee (together, the �Senior Indenture�). You may request a copy of the Senior Indenture and the form of
notes from the trustee.

We will issue the notes of each series in fully registered book-entry form without coupons and in denominations of $2,000 and
integral multiples of $1,000 thereafter. We do not intend to apply for the listing of the notes on a national securities exchange or for
quotation of the notes on any automated dealer quotation system.

The following statements relating to the notes and the Senior Indenture are summaries of certain provisions thereof and are subject
to the detailed provisions of the form of notes and the Senior Indenture, to which reference is hereby made. Certain provisions of
the Senior Indenture are summarized in the accompanying prospectus. We encourage you to read the summaries of the notes and
the Senior Indenture in both this prospectus supplement and the accompanying prospectus, as well as the form of notes and the
Senior Indenture.

The notes will be our unsecured senior obligations. The notes will also be effectively subordinated to our existing and future
secured indebtedness as to the assets securing such indebtedness and structurally subordinated to the existing and future
indebtedness and any other liabilities of our subsidiaries. The cover page of this prospectus supplement sets forth the maturity
date, the aggregate principal amount and the interest rate of the notes. The notes will bear interest from the date of issuance,
payable semiannually on each                     and                     , beginning on                     , 2009, to the persons in whose names the
notes are registered at the close of business on the record date for such interest, which shall be              or              (whether or not
a business day), as the case may be, next preceding such interest payment date. Interest will be computed on the basis of a
360-day year composed of twelve 30-day months. Payments of principal and interest to owners of book-entry interests (as
described below) are expected to be made in accordance with the procedures of The Depository Trust Company (�DTC�) and its
participants in effect from time to time.

If an interest payment date for the notes falls on a date that is not a business day (as defined below), then interest will be paid on
the next day that is a business day, and no interest on such payment will accrue for the period from and after such interest payment
date. If a redemption date or the maturity date for any note falls on a date that is not a business day, the related payments of
principal, premium, if any, and interest may be made on the next succeeding business day, and no additional interest will
accumulate on the amount payable for the period from and after the redemption date or maturity date.

�Business day,� means any calendar day that is not a Saturday, Sunday or legal holiday in New York, New York and on which
commercial banks are open for business in New York, New York.

The notes will not be entitled to the benefit of any sinking fund.
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Optional Redemption

The notes of each series will be redeemable, in whole at any time or in part from time to time, at our option at a redemption price
equal to the greater of:

(i) 100% of the principal amount of the notes to be redeemed; or

(ii) the sum of the present values of the remaining scheduled payments of principal and interest thereon (not including any portion
of such payments of interest accrued as of the date of redemption), discounted to the date of redemption on a semiannual basis
(assuming a 360-day year consisting of twelve 30-day months) at the Treasury Rate (as defined below), plus         basis points,

plus in each case accrued interest thereon to, but excluding, the date of redemption. Notwithstanding the foregoing, installments of
interest on notes that are due and payable on interest payment dates falling on or prior to a redemption date will be payable on the
interest payment date to the registered holders as of the close of business on the relevant record date according to the notes and
the Senior Indenture.

�Comparable Treasury Issue� means the United States Treasury security selected by the Quotation Agent as having an actual or
interpolated maturity comparable to the remaining term of the notes to be redeemed that would be utilized, at the time of selection
and in accordance with customary financial practice, in pricing new issues of corporate debt securities of comparable maturity to
the remaining term of such notes.

�Comparable Treasury Price� means, with respect to any redemption date, (i) the average of four Reference Treasury Dealer
Quotations for such redemption date, after excluding the highest and lowest such Reference Treasury Dealer Quotations, or (ii) if
we obtain fewer than four such Reference Treasury Dealer Quotations, the average of all such quotations, or (iii) if only one
Reference Treasury Dealer Quotation is received, such quotation.

�Quotation Agent� means the Reference Treasury Dealer appointed by us.

�Reference Treasury Dealer� means (i) Banc of America Securities LLC, Deutsche Bank Securities Inc. and Goldman, Sachs & Co.
(or their respective affiliates that are Primary Treasury Dealers) and their respective successors; provided, however, that if any of
the foregoing shall cease to be a primary U.S. Government securities dealer in the United States of America (a �Primary Treasury
Dealer�), we will substitute therefor another Primary Treasury Dealer, and (ii) any other Primary Treasury Dealer selected by us.

�Reference Treasury Dealer Quotations� means, with respect to each Reference Treasury Dealer and any redemption date, the
average, as determined by us, of the bid and asked prices for the Comparable Treasury Issue (expressed in each case as a
percentage of its principal amount) quoted in writing to us by such Reference Treasury Dealer at 3:30 p.m., New York City time, on
the third business day preceding such redemption date.

�Treasury Rate� means, with respect to any redemption date, the rate per annum equal to the semiannual equivalent yield to maturity
or interpolated (on a day count basis) of the Comparable Treasury Issue, assuming a price for the Comparable Treasury Issue
(expressed as a percentage of its principal amount) equal to the Comparable Treasury Price of such redemption date.

Notice of any redemption will be mailed at least 30 days but not more than 60 days before the redemption date to each registered
holder of the notes to be redeemed. Unless we default in payment of the redemption price, on and after the redemption date,
interest will cease to accrue on the notes or portions thereof called for redemption. If less than all of the notes are to be redeemed,
the notes to be redeemed shall be selected by the Trustee by a method the Trustee deems to be fair and appropriate provided, that
if at the time of redemption the notes to be redeemed are registered as a Global Note (as defined below), DTC shall determine, in
accordance with its procedures, the principal amount of the notes to be redeemed held by each of its participants that holds a
position in such notes.
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Change of Control

If a change of control triggering event occurs, unless we have exercised our option to redeem the notes as described above, we will
be required to make an offer (the �change of control offer�) to each holder of the notes to repurchase all or any part (equal to $2,000
or an integral multiple of $1,000 in excess thereof) of that holder�s notes on the terms set forth in the notes. In the change of control
offer, we will be required to offer payment in cash equal to 101% of the aggregate principal amount of notes repurchased, plus
accrued and unpaid interest, if any, on the notes repurchased to the date of repurchase (the �change of control payment�). Within 30
days following any change of control triggering event or, at our option, prior to any change of control, but after public announcement
of the transaction that constitutes or may constitute the change of control, a notice will be mailed to holders of the notes describing
the transaction that constitutes or may constitute the change of control triggering event and offering to repurchase the notes on the
date specified in the notice, which date will be no earlier than 30 days and no later than 60 days from the date such notice is mailed
(the �change of control payment date�).

The notice will, if mailed prior to the date of the consummation of the change of control, state that the offer to purchase is
conditioned on the change of control triggering event occurring on or prior to the change of control payment date.

On the change of control payment date, we will, to the extent lawful:

� accept for payment all notes or portions of notes properly tendered pursuant to the change of control offer;

� deposit with the paying agent an amount equal to the change of control payment in respect of all notes or portions of
notes properly tendered; and

� deliver or cause to be delivered to the trustee the notes properly accepted together with an officers� certificate stating the
aggregate principal amount of notes or portions of notes being repurchased.

We will not be required to make a change of control offer upon the occurrence of a change of control triggering event if a third party
makes such an offer in the manner, at the times and otherwise in compliance with the requirements for an offer made by us and the
third party repurchases all notes properly tendered and not withdrawn under its offer. In addition, we will not repurchase any notes
if there has occurred and is continuing on the change of control payment date an event of default under the Senior Indenture, other
than a default in the payment of the change of control payment upon a change of control triggering event.

We will comply with the requirements of Rule 14e-1 under the Securities Exchange Act of 1934, as amended (the �Exchange Act�),
and any other securities laws and regulations thereunder to the extent those laws and regulations are applicable in connection with
the repurchase of the notes as a result of a change of control triggering event. To the extent that the provisions of any such
securities laws or regulations conflict with the change of control offer provisions of the notes, we will comply with those securities
laws and regulations and will not be deemed to have breached our obligations under the change of control offer provisions of the
notes by virtue of any such conflict.

For purposes of the change of control offer provisions of the notes, the following terms will be applicable:

�Change of control� means the occurrence of any of the following:

(1) the consummation of any transaction (including, without limitation, any merger or consolidation) the result of which is that any
�person� (as that term is used in Section 13(d)(3) of the Exchange Act) (other than us or one of our subsidiaries) becomes the
beneficial owner (as defined in Rules 13d-3 and 13d-5 under the Exchange Act), directly or indirectly, of more than 50% of our
voting stock or other

S-14

Edgar Filing: DANAHER CORP /DE/ - Form 424B2

Table of Contents 21



Table of Contents

voting stock into which our voting stock is reclassified, consolidated, exchanged or changed, measured by voting power rather than
number of shares;

(2) the direct or indirect sale, transfer, conveyance or other disposition (other than by way of merger or consolidation), in one or
more series of related transactions, of all or substantially all of our assets and the assets of our subsidiaries, taken as a whole, to
one or more persons (other than us or one of our subsidiaries); or

(3) the first day on which a majority of the members of our Board of Directors are not continuing directors. Notwithstanding the
foregoing, a transaction will not be deemed to involve a change of control if (1) we become a direct or indirect wholly-owned
subsidiary of a holding company and (2)(A) the direct or indirect holders of the voting stock of such holding company immediately
following that transaction are substantially the same as the holders of our voting stock immediately prior to that transaction or
(B) immediately following that transaction no person (other than a holding company satisfying the requirements of this sentence) is
the beneficial owner, directly or indirectly, of more than 50% of the voting stock of such holding company.

The definition of change of control includes a phrase relating to the direct or indirect sale, lease, transfer, conveyance or other
disposition of �all or substantially all� of our and our subsidiaries� properties or assets taken as a whole. Although there is a limited
body of case law interpreting the phrase �substantially all,� there is no precise established definition of the phrase under applicable
law. Accordingly, the ability of a holder of notes to require us to repurchase such holder�s notes as a result of a sale, lease, transfer,
conveyance or other disposition of less than all of our and our subsidiaries� assets taken as a whole to another person or group may
be uncertain.

�Change of control triggering event� means the occurrence of both a change of control and a rating event.

�Continuing directors� means, as of any date of determination, any member of our Board of Directors who:

(1) was a member of such Board of Directors on the date the notes were issued; or

(2) was nominated for election, elected or appointed to such Board of Directors with the approval of a majority of the continuing
directors who were members of such Board of Directors at the time of such nomination, election or appointment (either by a
specific vote or by approval of our proxy statement in which such member was named as a nominee for election as a director,
without objection to such nomination).

�Investment grade rating� means a rating equal to or higher than Baa3 (or the equivalent) by Moody�s and BBB- (or the equivalent) by
S&P, and the equivalent investment grade credit rating from any additional rating agency or rating agencies selected by us.

�Moody�s� means Moody�s Investors Service Inc.

�Rating agencies� means (1) each of Moody�s and S&P; and (2) if either of Moody�s or S&P ceases to rate the notes or fails to make a
rating of the notes publicly available for reasons outside of our control, a �nationally recognized statistical rating organization� within
the meaning of Rule 15c3-1(c)(2)(vi)(F) under the Exchange Act selected by us (as certified by a resolution of our Board of
Directors) as a replacement agency for Moody�s or S&P, or both of them, as the case may be.

�Rating event� means the rating on the notes is lowered by each of the rating agencies and the notes are rated below an investment
grade rating by each of the rating agencies on any day within the 60-day period (which 60-day period will be extended so long as
the rating of the notes is under publicly announced consideration for a possible downgrade by any of the rating agencies) after the
earlier of (1) the occurrence of a change of control and (2) public notice of the occurrence of a change of control or our intention to
effect a change of control; provided, however, that a rating event otherwise arising by virtue of a particular reduction in rating will
not be deemed to have occurred in respect of a
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particular change of control (and thus will not be deemed a rating event for purposes of the definition of change of control triggering
event) if the rating agencies making the reduction in rating to which this definition would otherwise apply do not announce or
publicly confirm or inform the trustee in writing at our or its request that the reduction was the result, in whole or in part, of any
event or circumstance comprised of or arising as a result of, or in respect of, the applicable change of control (whether or not the
applicable change of control has occurred at the time of the rating event).

�S&P� means Standard & Poor�s Rating Services, a division of The McGraw-Hill Companies, Inc.

�Voting stock� means, with respect to any specified �person� (as that term is used in Section 13(d)(3) of the Exchange Act) as of any
date, the capital stock of such person that is at the time entitled to vote generally in the election of the board of directors of such
person.

Defeasance; Satisfaction and Discharge

The notes will be subject to defeasance and discharge and to defeasance of certain covenants as set forth in the Senior Indenture.
See �Description of Debt Securities�Legal Defeasance and Covenant Defeasance� and �Description of Debt Securities�Satisfaction and
Discharge of the Indentures� in the accompanying prospectus.

Book-Entry System

The certificates representing the notes of each series will be issued in the form of one or more fully registered global notes without
coupons (the �Global Note�) and will be deposited with, or on behalf of, DTC and registered in the name of Cede & Co., as the
nominee of DTC. Except in limited circumstances, the notes will not be issuable in definitive form. Unless and until they are
exchanged in whole or in part for the individual notes represented thereby, any interests in the Global Note may not be transferred
except as a whole by DTC to a nominee of DTC or by a nominee of DTC to DTC or another nominee of DTC or by DTC or any
nominee of DTC to a successor depository or any nominee of such successor. See �Description of Debt Securities�Denomination,
Form, Registration and Transfer� in the accompanying prospectus.

DTC has advised us that DTC is a limited-purpose trust company organized under the New York Banking Law, a �banking
organization� within the meaning of the New York Banking Law, a member of the Federal Reserve System, a �clearing corporation�
within the meaning of the New York Uniform Commercial Code and a �clearing agency� registered pursuant to the provisions of
Section 17A of the Exchange Act. DTC holds securities that its participants (�Participants�) deposit with DTC. DTC also facilitates the
settlement among Participants of securities transactions, such as transfers and pledges, in deposited securities through electronic
computerized book-entry changes in Participants� accounts, thereby eliminating the need for physical movement of securities
certificates. Direct Participants include securities brokers and dealers, banks, trust companies, clearing corporations, and certain
other organizations (�Direct Participants�). DTC is owned by a number of its Direct Participants and by The New York Stock
Exchange, Inc., the American Stock Exchange, Inc. and the Financial Industry Regulatory Authority, Inc. Access to the DTC system
is also available to others such as securities brokers and dealers, banks and trust companies that clear through or maintain a
custodial relationship with a Direct Participant, either directly or indirectly. The rules applicable to DTC and its Participants are on
file with the SEC.

Concerning the Trustee

The Bank of New York Mellon Trust Company, N.A. will be the trustee under the Senior Indenture. We may maintain deposit
accounts or conduct other banking transactions with the trustee in the ordinary course of business.

Governing Law

The Senior Indenture and the notes will be governed by and construed in accordance with the laws of the State of New York.
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UNDERWRITING

The company and the underwriters for the offering named below have entered into a purchase agreement with respect to the notes.
Subject to certain conditions, each underwriter has severally agreed to purchase the principal amount of notes indicated in the
following table.

Underwriters

Principal
Amount of
Notes

Banc of America Securities LLC $
Deutsche Bank Securities Inc.
Goldman, Sachs & Co.
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