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Debt Issuance Programme Prospectus dated 20 June 2018 pertaining to the Programme. It is valid for a period of
12 months after its approval.



RESPONSIBILITY STATEMENT

Henkel AG & Co. KGaA, with its registered office in Dusseldorf, Federal Republic of Germany ("Henkel", or
the "Issuer") is solely responsible for the information given in this Prospectus and for the information which
will be contained in the Final Terms (as defined below).

The Issuer hereby declares that, having taken all reasonable care to ensure that such is the case, the
information contained in this Prospectus for which it is responsible is, to the best of its knowledge, in
accordance with the facts and contains no omission likely to affect its import.

NOTICE

The Issuer has confirmed to the dealers set forth on the cover page (each a "Dealer" and together the
"Dealers") that this Prospectus contains to the best of the Issuer's knowledge all information with regard to
Henkel which is material in the context of the Programme and the issue and offering of Notes thereunder:
that to the best of the Issuer's knowledge, the information contained in the Prospectus with respect to
Henkel and the Notes is accurate in all material respects and is not misleading; that the opinions and
intentions expressed herein with respect to Henkel and the Notes are honestly held, and there are no other
facts with respect to Henkel or the Notes the omission of which would make this Prospectus as a whole or
any of such information or the expression of any such opinions or intentions misleading; that Henkel has
made all reasonable enquiries to ascertain all facts material for the purposes aforesaid.

Pursuant to Article 16 of Prospectus Directive, the Issuer will publish a supplement to this Prospectus or
publish a new Prospectus subject to applicable laws if and when the information herein should become
materially inaccurate or incomplete or in the event of any significant new factor, material mistake or
inaccuracy relating to the information included in this Prospectus which is capable of affecting the
assessment of the Notes and which arises or is noted between the time when this Prospectus has been
approved and the final closing of the offer of any tranche of Notes to the public or, as the case may be,
when trading of any tranche of Notes (each a "Tranche") on a regulated market begins, upon such approval
having been given.

No person has been authorised to give any information which is not contained in or not consistent with this
Prospectus or any other document entered into in relation to the Programme or any other information
supplied by the Issuer or such other information as is in the public domain and, if given or made, such
information must not be relied upon as having been authorised by the Issuer, the Dealers or any of them.

Neither the Arranger nor any Dealer nor any other person mentioned in this Prospectus, excluding the
Issuer, is responsible for the information contained in this Prospectus or any supplement thereof, or any
Final Terms (as defined below) or any document incorporated herein by reference, and accordingly, and to
the extent permitted by the laws of any relevant jurisdiction, none of these persons accepts any
responsibility for the accuracy and completeness of the information contained in any of these documents.

This Prospectus should be read and understood in conjunction with any supplement hereto and with any
other document incorporated herein by reference. Full information on the Issuer and any Tranche of Notes
issued under the Programme is only available on the basis of the combination of the Prospectus and the
relevant final terms (the "Final Terms"). This Prospectus is valid for 12 months after its approval and it and
any supplement to the Prospectus as well as any Final Terms reflect the status as of their respective dates
of issue. The delivery of this Prospectus or any Final Terms and the offering, sale or delivery of any Notes
may not be taken as an implication that the information contained in such documents is accurate and
complete subsequent to their respective dates of issue or that there has been no material adverse change
in the financial condition of the Issuer since such date or that any other information supplied in connection
with the Programme is accurate at any time subsequent to the date on which it is supplied or, if different,
the date indicated in the document containing the same.

The distribution of this Prospectus and any Final Terms and the offering, sale and delivery of Notes in
certain jurisdictions may be restricted by law. Persons into whose possession this Prospectus or any Final
Terms come are required to inform themselves about and observe any such restrictions. For a description
of the restrictions applicable in the United States of America, the European Economic Area in general and
the United Kingdom see "Selling Restrictions" below. In particular, the Notes have not been and will not be
registered under the United States Securities Act of 1933, as amended (the "Securities Act"), and will
include Notes that are subject to tax law requirements of the United States of America; subject to certain
exceptions, Notes may not be offered, sold or delivered within the United States of America or to U.S.
persons.

The Final Terms in respect of any Notes may include a legend entitled "MiFID Il Product Governance"
which will outline the target market assessment in respect of the Notes and which channels for distribution



of the Notes are appropriate. Any person subsequently offering, selling or recommending the Notes (a
"distributor") should take into consideration the target market assessment; however, a distributor subject to
Directive 2014/65/EU (as amended, "MIFID 11") is responsible for undertaking its own target market
assessment in respect of the Notes (by either adopting or refining the target market assessment) and
determining appropriate distribution channels.

A determination will be made in relation to each issue about whether, for the purpose of the MiFID Product
Governance rules under EU Delegated Directive 2017/593 (the "MiFID Product Governance Rules"), any
Dealer subscribing for any Notes is a manufacturer in respect of such Notes, but otherwise neither the
Arranger nor the Dealers nor any of their respective affiliates will be a manufacturer for the purpose of the
MiFID Product Governance Rules.

If the Final Terms in respect of any Notes include a legend entitled "Prohibition of Sales to EEA Retail
Investors”, the Notes are not intended to be offered, sold or otherwise made available to and should not be
offered, sold or otherwise made available to any retail investor in the European Economic Area ("EEA"). For
these purposes, a retail investor means a person who is one (or more) of: (i) a retail client as defined in
point (11) of Article 4(1) of MIFID II; or (ii) a customer within the meaning of Directive 2016/97/EU, where
that customer would not qualify as a professional client as defined in point (10) of Article 4(1) of MiFID II; or
(i) not a qualified investor as defined in the Prospectus Directive. Consequently no key information
document required by Regulation (EU) No 1286/2014 (as amended, the "PRIIPs Regulation") for offering
or selling the Notes or otherwise making them available to retail investors in the EEA has been prepared
and therefore offering or selling the Notes or otherwise making them available to any retail investor in the
EEA may be unlawful under the PRIIPs Regulation.

The language of the Prospectus is English. The German versions of the English language sets of Terms
and Conditions are shown in the Prospectus for additional information. As to form and content, and all rights
and obligations of the Holders and the Issuer under the Notes to be issued, German is the controlling legally
binding language if so specified in the relevant Final Terms.

This Prospectus may only be used for the purpose for which it has been published.

This Prospectus and any Final Terms may not be used for the purpose of an offer or solicitation by anyone
in any jurisdiction in which such offer or solicitation is not authorised or to any person to whom it is unlawful
to make such an offer or solicitation.

This Prospectus and any Final Terms do not constitute an offer or an invitation to subscribe for or purchase
any Notes.

Each Dealer and/or each financial intermediary subsequently reselling or finally placing Notes
issued under the Programme is entitled to use the Prospectus as set out in "Consent to the Use of
the Prospectus” below.

In connection with the issue of any Tranche of Notes, the Dealer or Dealers (if any) named as the
stabilising manager(s) (or persons acting on behalf of any stabilising manager(s)) in the applicable
Final Terms may over allot Notes or effect transactions with a view to supporting the price of the
Notes at a level higher than that which might otherwise prevail. However, stabilisation may not
necessarily occur. Any stabilisation action may begin on or after the date on which adequate public
disclosure of the terms of the offer of the relevant Tranche of Notes is made and, if begun, may
cease at any time, but it must end no later than the earlier of 30 days after the issue date and 60
days after the date of the allotment of the relevant Tranche of Notes. Any stabilisation action or
over-allotment must be conducted by the relevant stabilising manager(s) (or person(s) acting on
behalf of any stabilising manager(s)) in accordance with all applicable laws and rules.

Any websites included in the Prospectus, except for the website www.bourse.lu, are for information
purposes only and do not form part of the Prospectus.

Amounts payable under Floating Rate Notes are calculated by reference to (i) EURIBOR (Euro Interbank
Offered Rate) which is provided by the European Money Markets Institute (EMMI) or (ii) LIBOR (London
Interbank Offered Rate) which is provided by the ICE Benchmark Association (IBA) or (iii) NIBOR
(Norwegian Interbank Offered Rate) which is calculated and published by Oslo Bgrs; Norske Finansielle
Referanser (NoRe) is administrator for NIBOR. As at the date of this Prospectus, neither EMMI nor NoRE
do appear on the register of administrators and benchmarks established and maintained by the European
Securities and Markets Authority (ESMA) pursuant to Article 36 of the Benchmarks Regulation (Regulation
(EU) 2016/1011) ("BMR"). As far as the Issuer is aware, the transitional provisions in Article 51 of the BMR
apply, such that neither EMMI nor NoRe is currently required to obtain authorisation or registration (or, if
located outside the European Union, recognition, endorsement or equivalence).



FORWARD-LOOKING STATEMENTS

This Prospectus contains certain forward-looking statements. A forward-looking statement is a statement
that does not relate to historical facts and events. These forward-looking statements are identified by the
use of terms and phrases such as "anticipate”, "believe", "could", "estimate", "expect”, "intend", "may",
"plan”, "predict”, "project”, "will" and similar terms and phrases, including references and assumptions. This
applies, in particular, to statements in this Prospectus containing information on future earning capacity,
plans and expectations regarding Henkel Group's business and management, its growth and profitability,

and general economic and regulatory conditions and other factors that affect it.

Forward-looking statements in this Prospectus are based on assumptions, analyses or forecasts of future
results and estimates of amounts not yet determinable or foreseeable that the Issuer makes to the best of
its present knowledge. These forward-looking statements are subject to risks, uncertainties and other
factors beyond the control of the Issuer (such as e.g. the activities of competitors) which could cause actual
results, including Henkel Group's financial condition and results of operations, to differ materially from and
be worse than results that have expressly or implicitly been assumed or described in these forward-looking
statements. Henkel Group's business is also subject to a number of risks and uncertainties that could cause
a forward-looking statement, estimate or prediction in this Prospectus to become inaccurate. Accordingly,
investors are strongly advised to read the following sections of this Prospectus: "Risk Factors", "Description
of the Issuer". These sections include more detailed descriptions of factors that might have an impact on
Henkel Group's business and the markets in which it operates.

In light of these risks, uncertainties and assumptions, future events described in this Prospectus may not
occur. In addition, neither the Issuer nor the Dealers assume any obligation, except as required by law, to
update any forward-looking statement or to conform these forward-looking statements to actual events or
developments.
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SUMMARY

Summaries are made up of disclosure requirements known as "Elements”. These elements are humbered
in Sections A-E (A.1-E.7).

This summary (the "Summary") contains all the Elements required to be included in a summary for this type
of Notes and Issuer. Because some Elements are not required to be addressed, there may be gaps in the
numbering sequence of the Elements.

Even though an Element may be required to be inserted in the Summary because of the type of Notes and
Issuer, it is possible that no relevant information can be given regarding the Element. In this case, a short
description of the Element is included in the Summary with the mention of "not applicable".

[The Summary contains options, characterised by square brackets or typesetting in italics (other than the
respective translations of specific legal terms), and placeholders regarding the Notes to be issued under the
Programme. The summary of the individual issue of Notes will include the options relevant to this issue of
Notes as determined by the applicable Final Terms and will contain the information, which had been left
blank, as completed by the applicable Final Terms.]*

Element Section A —Introduction and warnings

A.l Warnings Warning that:
= this Summary should be read as an introduction to the Prospectus;

= any decision to invest in the Notes should be based on consideration
of the Prospectus as a whole by the investor;

= where a claim relating to the information contained in the Prospectus
is brought before a court, the plaintiff investor might, under the
national legislation of the Member States, have to bear the costs of
translating the Prospectus, before the legal proceedings are initiated;
and

= civil liability attaches only to the Issuer who has tabled the Summary
including any translation thereof, but only if the Summary is
misleading, inaccurate or inconsistent when read together with the
other parts of the Prospectus or it does not provide, when read
together with the other parts of the Prospectus, key information in
order to aid investors when considering whether to invest in such

Notes.
A.2 Consent to the [Each Dealer and/or each financial intermediary subsequently reselling
use of the or finally placing the Notes is entitled to use the Prospectus for the
Prospectus subsequent resale or final placement of the Notes during the offer period

for the subsequent resale or final placement of the Notes from [e] to [e],
provided however, that the Prospectus is still valid in accordance with
Article 11(2) of the Luxembourg act relating to prospectuses for
securities, as amended (Loi relative aux prospectus pour valeurs
mobilieres) which implements Directive 2003/71/EC of the European
Parliament and of the Council of 4 November 2003 (as amended).

The Prospectus may only be delivered to potential investors together
with all supplements published before such delivery. Any supplement to
the Prospectus is available for viewing in electronic form on the website
of the Luxembourg Stock Exchange (www.bourse.lu) and on the website
of Henkel AG & Co. KGaA (www.ir.henkel.com).

When using the Prospectus, each Dealer and/or relevant financial
intermediary must make certain that it complies with all applicable laws
and regulations in force in the respective jurisdictions.

In the event of an offer being made by a Dealer and/or a financial

! To be deleted for the summary of an individual issue of Notes.




intermediary the Dealer and/or the financial intermediary shall
provide information to investors on the terms and conditions of the
Notes at the time of that offer.]

[Not applicable. No consent has been given.]

Element Section B — Issuer

B.1 Legal and The legal and commercial name of the issuer is Henkel AG & Co. KGaA
commercial name (the "Issuer™).

B.2 Domicile / Legal The Issuer is a German partnership limited by shares and incorporated
form / Legislation / |and organized under the laws of the Federal Republic of Germany
Country of ("Germany"). Its seat is Dusseldorf and its head office is at Henkelstr. 67,
incorporation / 40589 Diusseldorf, Germany. Henkel AG & Co. KGaA's Legal Entity
Legal Entity Identifier (LEI) is 549300VZCL1HTH404Y49.

Identifier (LEI)

B.4b Known trends Developments in the global economy generally affect Henkel group's (the
affecting the Issuer | "Henkel Group") sales and earnings. Cyclicality of the markets may
and the industries adversely affect operating margins. In addition, significant increase in the
in which it operates | cost of raw materials and in the cost for packaging as well as the lack of

availability of certain raw materials may adversely affect Henkel Group’s
operating results.

B.5 Description of the The Issuer is the parent company of the Henkel Group comprising a total
Group and the of more than 170 companies (included in the group's consolidated
Issuer's position financial statements) located in most countries in the world.
within the Group

B.9 Profit forecast or Not applicable. No profit forecast or estimate has been made.
estimate

B.10 Nature of any Not applicable. The respective audit report does not include any
qualifications in the | qualifications.
audit report on
historical financial
information

B.12 Selected historical key financial information

The following table presents selected historical financial information of the Issuer, which was
extracted from the annual consolidated financial statements of the Issuer for the years ended
31 December 2018 and 31 December 2017:

Total sales

Operating profit (EBIT)
Return on sales (EBIT)

Earnings per preferred share in Euro
Cash flow from operating activities

Total assets

Years ended 31 December

2018 2017
(audited)
(EUR in millions except share data)
19,899 20,029
3,116 3,055
15.7% 15.3%
Net earnings — attributable to shareholders of the Issuer 2,311 2,519
5.33 5.81
2,698 2,468
29,623 28,339*
17,093 15,647

Shareholders' equity including non-controlling interests
Resulting from an adjustment following the final allocation of the purchase price for the acquisitions of of

1

Darex Packaging Technologies, Nattura Laboratorios and Zotos International as disclosed in the footnote
on each page 140 and 141 of the audited consolidated financial statements of the Henkel Group for the
fiscal year ended on 31 December 2018.




Material adverse There has been no material adverse change in the prospects of the
changein the Henkel AG & Co. KGaA since 31 December 2018.

prospects of the

Issuer

Significant change | Not applicable. There has been no significant change in the financial or
in the financial and | trading position of Henkel AG & Co. KGaA since 31 December 2018.
trading position

B.13 Recent events On 21 January 2019, the Issuer announced to step-up investments by

about 300 million euros annually from 2019 onwards, out of which
approximately two thirds will be invested in its brands, technologies and
innovations and approximately one third shall additionally fund the digital
transformation of the Henkel Group. Further, it announced its mid-to-
long-term financial ambitions for 2020 and beyond as well as the decision
to increase the target range for the dividend payout ratio of net income
after non-controlling interests and adjusted for exceptional items to be 30
to 40 per cent. from 2019 onwards.

B.14 Please see Element B.5

Statement of Not applicable. Henkel AG & Co. KGaA is not dependent upon other
dependency upon entities within the Henkel Group.

other entities within
the group

B.15 Principal activities | Henkel Group's principal activities comprise the production of home care

and personal care products and adhesives, sealants and surface
treatments for consumer and industry customers. Divided by business
segments the product range encompasses: heavy-duty detergents,
special detergents and household cleaners; hair cosmetics, body, skin
and oral care products; home decoration products, adhesives for home,
office and building purposes as well as system solutions in industrial and
engineering adhesives, sealants and surface technologies.

B.16 Controlling According to notifications received by the Issuer, as of 17 December

Persons 2015, a total of 61.02 per cent. of the voting rights are held by parties to
the Henkel family's share-pooling agreement. This agreement was
concluded between members of the families of the descendants of
company founder Fritz Henkel. It contains restrictions with respect to the
transfer of certain ordinary shares (Art. 7 of the Articles of Association).

B.17 Credit ratings of the | S&P Global Ratings Europe Limited ("S&P")*,® has assigned the long-

Issuer or its debt term credit rating A flat’ (stable) and Moody's Deutschland GmbH
securities ("Moody's")?? has assigned an A2* rating (stable) to Henkel AG & Co.
KGaA.

[The Notes have been assigned a rating of [e] by [e].][Not applicable.
The Notes have not been rated individually.]

S&P is established in the European Community and is registered under Regulation (EC) No 1060/2009 of the European
Parliament and of the Council of 16 September 2009 on credit rating agencies, as amended (the "CRA Regulation").
Moody's is established in the European Community and is registered under Regulation (EC) No 1060/2009 of the
European Parliament and of the Council of 16 September 2009 on credit rating agencies, as amended (the "CRA
Regulation™).

The European Securities and Markets Authority publishes on its website (www.esma.europa.eu/page/List-registered-and-
certified-CRAS) a list of credit rating agencies registered in accordance with the CRA Regulation. That list is updated within
five working days following the adoption of a decision under Article 16, 17 or 20 CRA Regulation. The European
Commission shall publish that updated list in the Official Journal of the European Union within 30 days following such
update.

A credit rating assesses the creditworthiness of an entity and informs an investor therefore about the probability of the
entity being able to redeem invested capital. It is not a recommendation to buy, sell or hold securities and may be revised
or withdrawn by the rating agency at any time.
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Element Section C — Securities
Cc.1 Class and type of Class
the Notes /
Securities The Notes are unsecured.
Identification [Fixed Rate Notes
Number . . . :
The Notes bear a fixed interest income throughout the entire term of the
Notes.]
[Floating Rate Notes
The Notes will bear interest at a rate determined [(as adjusted for the
applicable margin)] on the basis of a reference rate appearing on the
agreed screen page of a commercial quotation service.]
ISIN
[e]
Common Code
(o]
WKN
(o]
Cc.2 Currency The Notes are issued in [e].
C.5 Restrictions on free | Not applicable. The Notes are freely transferable.
Transferability
C.8 Rights attached to [Early redemption in the case of fixed rate Notes

the Notes (including
ranking of the Notes
and limitations to
those rights)

The Notes can be redeemed prior to their stated maturity [at the option of
the] [Issuer,] [and] [or] [the holders of the Notes (the "Holders"),] [upon
publication of a transaction trigger notice,] for taxation reasons or upon
the occurrence of an event of default).]

[Early redemption in the case of floating rate Notes

The Notes can be redeemed prior to their stated maturity [at the option of
the Issuer,] [upon publication of a transaction trigger notice,] for taxation
reasons or upon the occurrence of an event of default).]

[Early Redemption at the option of the [Issuer] [and][or] [the
Holders] at specified redemption amount(s) in the case of fixed rate
Notes

The Notes can be redeemed at the option of the [Issuer] [and][or] [the
Holders] upon giving notice within the specified notice period to [the
Holders] [or] [the Issuer][, as the case may be,] on a date or dates
specified prior to such stated maturity and at the specified redemption
amount(s) together with accrued interest to, but excluding, the relevant
redemption date.]

[Early Redemption at the option of the Issuer upon publication of a
transaction trigger notice at specified redemption amount

The Notes can be redeemed at the option of the Issuer upon giving
transaction trigger notice, i.e. a notice that a transaction in respect of
which the Notes are issued for refinancing purposes has been
terminated prior to completion, within the specified notice period to the
Holders and at the specified redemption amount together with accrued
interest to, but excluding, the relevant redemption date.]

[Early redemption at the option of the Issuer at the principal amount
of the respective Note or, if higher, at the present value of the Note
in the case of fixed rate Notes

The Notes can be redeemed in whole or in part at the option of the
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Issuer at any time upon giving notice within the specified notice period to
the Holders at the principal amount of the respective Note or, if higher, at
the present value of the Note together with accrued interest to, but
excluding, the relevant redemption date.]

[Early redemption at the option of the Issuer at the principal amount
of the respective Note in the case of floating rate Notes

The Notes can be redeemed in whole or in part at the option of the
Issuer for the first time on [e] and on each interest payment date
thereafter upon giving notice within the specified notice period to the
Holders at the principal amount of the respective Note together with
accrued interest to, but excluding, the relevant redemption date.]

Early redemption for taxation reasons

Early Redemption of the Notes for reasons of taxation will be permitted, if
as a result of any change in, or amendment to the laws or regulations
(including any amendment to, or change in, an official interpretation or
application of such laws or regulations), of the Federal Republic of
Germany or any political subdivision or taxing authority thereto or therein
affecting taxation or the obligation to pay duties of any kind, the Issuer
will become obligated to pay additional amounts on the Notes.

Early redemption in an event of default (including the cross default)

The Notes provide for events of default (including the cross default)
entiting Holders to demand immediate redemption of Notes at their
principal amount together with accrued interest to, but excluding, the
relevant redemption date.

[Resolutions of Holders

In accordance with the German Act on Debt Securities of 2009
(Schuldverschreibungsgesetz — "SchVG") the Notes contain provisions
pursuant to which Holders may agree by resolution to amend the Terms
and Conditions (with the consent of the Issuer) and to decide upon
certain other matters regarding the Notes. Resolutions of Holders
properly adopted, either in a meeting of Holders or by vote taken without
a meeting in accordance with the Terms and Conditions, are binding
upon all Holders. Resolutions providing for material amendments to the
Terms and Conditions require a majority of not less than 75 per cent. of
the votes cast. Resolutions regarding other amendments are passed by
a simple majority of the votes cast.]

Status of the Notes

The obligations under the Notes constitute unsecured and
unsubordinated obligations of the Issuer ranking pari passu among
themselves and pari passu with all other unsecured and unsubordinated
obligations of the Issuer except for any obligations preferred by law.

Negative pledge

The Terms and Conditions of the Notes contain a negative pledge
provision of the Issuer.

C.9

Please see Element C.

8.

Interest rate

[[®] per cent. per annum in the case of fixed rate Notes.]

[In the case of floating rate Notes [EURIBOR][LIBOR for the specified
currency][NIBOR] [[plus][minus] the margin of [e] per cent. per annum]
for each interest period. [The minimum interest rate is [e] per cent. per
annum] [The maximum interest rate is [®] per cent. per annum]]

Interest
commencement
date

[The issue date of the Notes.] [e]
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Interest payment
dates

[e]

Underlying on
which interest rate

[Not applicable in the case of fixed rate Notes. The interest rate is not
based on an underlying.]

is based

[EURIBOR][LIBOR for the specified currency][NIBOR]

Maturity date

[[e] in the case of fixed rate Notes]

including
repayment
procedures

[In the case of floating rate Notes the interest payment date falling in [the
redemption month].]

Payment of the aggregate principal amount of Notes shall be made to
the Clearing System or to its order for credit to the accounts of the
relevant account holders of the Clearing System.

Indication of yield

[[e] per cent. per annum]

[Not applicable in the case of floating rate Notes. No yield is calculated.]

Name of
representative of
the Holders

[Not applicable. In accordance with the SchVG the Notes provide that
the Holders may by majority resolution appoint a representative for all
Holders (the "Holders' Representative”). The responsibilities and
functions assigned to the Holders' Representative appointed by a
resolution are determined by the SchvG and by majority resolutions of
the Holders.]

[[#] has been designated in the Terms and Conditions of the Notes as
Holders Representative.]

Cc.10

Please see Element C.

9.

Explanation how
the value of the
investment is
affected in the case
the Notes have a
derivative
component in the
interest payment

Not applicable. The interest payment has no derivative component.

c.1

Admission to
trading on a
regulated market or
equivalent market

[Professional segment of of the

Luxembourg Stock Exchange.

the] [R/rlegulated [M/m]arket

Element

Section D - Risks

D.2

Key information on
the key risks that
are specific to the
Issuer

Cyclicality may reduce the Issuer's operating margins or cause operating
losses.

Failure to develop new products and production technologies may harm
the Issuer's competitive position.

Regulatory controls and changes in public policy may reduce the
profitability of new or current products.

The Issuer's operating margins may decrease if the Issuer is not able to
pass increased raw material or packaging prices on to customers or if
prices for the Issuer's products decrease faster than raw material prices.

Shortages or disruptions of supplies to customers due to unplanned
capacity decreases, shutdowns of production plants or business
interruptions may reduce sales.

Exposure to macroeconomic risks and changes in the behaviour of
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consumers due to a deterioration of the political economy of individual
nations may cause a significant decrease in sales and reduce the
Issuer's operating results.

Risks in connection with brand image or reputation of the Issuer may
cause a significant decrease in sales and reduce the Issuer's operating
results.

Ineffective patent and/or trademark protection for marketed products may
result in loss of sales to competing products.

Failure to compete successfully or integrate newly acquired businesses
may cause a significant decrease in sales and reduce the Issuer's
operating results.

Risks from the handling of hazardous materials could negatively impact
the Issuer's operating results.

Environmental liabilities and compliance costs may have a negative
effect on the Issuer's operating results.

Product liability may have a negative impact on the Issuer's operating
results.

Existing insurance coverage may turn out to be inadequate.

Significant fluctuations in exchange rates affect the Issuer's financial
results.

Changes in the assumptions underlying the lIssuer's provisions for
pension and similar obligations may cause increased cost for pension
payments and cause additional provisions for pension and similar
obligations.

Failure to comply with legal requirements may significantly impact the
Issuer's operating results.

Counterparty Risk from financial transactions with Financial Institutes
and non-Financial Institutes may exist.

The Issuer is subject to the risks associated with the use of information
technology.

D.3

Key information on
the key risks that
are specific to the
securities

Notes may not be a suitable investment for all investors

Each potential investor in Notes must determine the suitability of that
investment in light of its own circumstances.

Liquidity risks

There can be no assurance that a liquid secondary market for the Notes
will develop or, if it does develop, that it will continue. In an illiquid
market, an investor might not be able to sell his Notes at any time at fair
market prices. The possibility to sell the Notes might additionally be
restricted by country specific reasons.

Market price risk

The Holder of Notes is exposed to the risk of an unfavourable
development of market prices of its Notes, which materialises if the
Holder sells the Notes prior to the final maturity of such Notes.

Risk of early redemption

A Holder of Notes is exposed to the risk that due to early redemption his
investment will have a lower than expected yield. Also, the Holder may
only be able to reinvest on less favourable conditions as compared to the
original investment.

[Currency risk

A Holder of Notes denominated in a foreign currency is exposed to the
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risk, that changes in currency exchange rates may affect the yield of
such Notes.]

[Fixed Rate Notes

A Holder of Fixed Rate Notes is exposed to the risk that the price of such
Notes falls as a result of changes in the market interest rate.]

[Floating Rate Notes

A Holder of Floating Rate Notes is exposed to the risk of fluctuating
interest rate levels and uncertain interest income. Fluctuating interest
rate levels make it impossible to determine the profitability of Floating
Rate Notes in advance.]

[Specific risks linked to [EURIBOR] [LIBOR] [NIBOR]

Specific risks arise in connection with the [EURIBOR] [LIBOR] [NIBOR]
to which interest rates under the Floating Rate Notes are linked which is
deemed to be a "benchmark" (the "Benchmark") and which is the
subject of recent national, international and other regulatory guidance
and proposals for reform. Some of these reforms are already effective
while others are still to be implemented. These reforms may cause the
Benchmark (if affected by these reforms) to perform differently than in
the past, or to be eliminated entirely. [For example, on 27 July 2017, the
UK Financal Conduct Authority announced that it will no longer persuade
or compel banks to submit rates for the calculation of the LIBOR
Benchmark after 2021 (the "FCA Announcement"). The FCA
Announcement indicates that the continuation of LIBOR on the current
basis cannot and will not be guaranteed after 2021.] The reforms could
also have other consequences which cannot be predicted.

Investors should be aware that, if a Benchmark were discontinued or
otherwise unavailable, the rate of interest on Floating Rate Notes which
reference such Benchmark will be determined for the relevant interest
period by the fallback provisions applicable to such Notes, including the
event that a published Benchmark, such as LIBOR or EURIBOR
(including any screen page on which such Benchmark may be published
(or any successor page)), becomes unavailable.

In certain circumstances, the ultimate fallback for determining the rate of
interest for a particular interest period, may result in the rate of interest
for the last preceding interest period being used. This may result in the
effective application of a fixed rate for Floating Rate Notes based on the
rate which was last observed on the relevant screen page for the
purposes of determining the rate of interest in respect of an interest
period.

In addition, due to the uncertainty concerning the availability of a
replacement rate for a Benchmark, the relevant further fallback
provisions with a view to an event which requires the replacement of a
Benchmark may not operate as intended at the relevant time.

Although it is uncertain whether or to what extent any change in the
administration of or method for determining the [EURIBOR] [LIBOR]
[NIBOR] could have an effect on the value of the Notes, investors should
be aware that they face the risk that any changes to the [EURIBOR]
[LIBOR] [NIBOR] may have a material adverse effect on the value of
and the amount payable under the Notes.]

[Resolutions of Holders

Since the Terms and Conditions of the Notes provide for resolutions of
Holders, either to be passed in a meeting of Holders or by vote taken
without a meeting, a Holder is subject to the risk of being outvoted by a
majority resolution of the Holders. As resolutions properly adopted are
binding on all Holders, certain rights of such Holder against the Issuer
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under the Terms and Conditions may be amended or reduced or even
cancelled.]

[Holders' Representative

Since the Terms and Conditions of the Notes provide for the appointment
of a Holders' Representative, it is possible that a Holder may be deprived
of its individual right to pursue and enforce its rights under the Terms and
Conditions against the Issuer, such right passing to the Holders'
Representative who is then responsible to claim and enforce the rights of
all Holders.]

Element

Section E — Offer

E.2b

Reasons for the
offer and use of
proceeds when
different from
making profit and/or
hedging certain
risks

E.3 A description of the | [No public offer is being made or contemplated.]
terms and . .
conditions of the The total amount of the [issue] [offer] is [e].
offer [The offer period commences on [e] and ends on [e].]
[The minimum subscription amount is [e].]
[The maximum subscription amount is [e].]
[The expected price at which the Notes will be offered is [e].]
(o]
E.4 Any interest thatis | [e]
material to the
issue/offer
including
conflicting interests
E.7 Estimated expenses | [e]

charged to the
investor by the
issuer or the offeror
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GERMAN TRANSLATION OF THE SUMMARY
ZUSAMMENFASSUNG

Zusammenfassungen sind zusammengesetzt aus Offenlegungspflichten, die als "Punkte" benannt sind.
Diese Punkte sind in die Abschnitte A — E (A.1 — E.7) nummeriert.

Diese Zusammenfassung (die "Zusammenfassung") enthalt alle Punkte, die in eine Zusammenfassung fur
diese Art von Schuldverschreibungen und die Emittentin aufzunehmen sind. Da einige Punkte nicht zu
bericksichtigen sind, kann die Nummerierung Licken aufweisen.

Auch wenn ein Punkt wegen der Art der Schuldverschreibungen und der Emittentin in die
Zusammenfassung aufgenommen werden muss, ist es moglich, dass beziiglich dieses Punktes keine
relevante Information gegeben werden kann. In einem solchen Fall ist in der Zusammenfassung eine kurze
Beschreibung des Punktes unter Bezeichnung als "nicht anwendbar" enthalten.

[Die Zusammenfassung enthalt durch eckige Klammern oder Kursivschreibung gekennzeichnete Optionen
und Leerstellen beziglich der Schuldverschreibungen, die unter dem Programm begeben werden kénnen.
Die Zusammenfassung der einzelnen Emission der Schuldverschreibungen wird die nur fur diese Emission
von Schuldverschreibungen relevanten Optionen, wie durch die Endgtiltigen Bedingungen festgelegt, und
die ausgelassenen, durch die Endgiiltigen Bedingungen vervollstandigten Leerstellen beinhalten.]*

Punkt Abschnitt A — Einleitung und Warnhinweise

A.l Warnhinweise Warnhinweis, dass

» die Zusammenfassung als Einleitung zum Prospekt verstanden
werden sollte;

= sich der Anleger bei jeder Entscheidung in die
Schuldverschreibungen zu investieren, auf den Prospekt als Ganzen
stlitzen sollte;

= ein Anleger, der wegen der in dem Prospekt enthaltenen Angaben
Klage einreichen will, nach den nationalen Rechtsvorschriften seines
Mitgliedstaats moglicherweise fiir die Ubersetzung des Prospekts
aufkommen muss, bevor das Verfahren eingeleitet werden kann; und

= zivilrechtlich nur die Emittentin haftet, die die Zusammenfassung
samt etwaiger Ubersetzungen vorgelegt und tibermittelt hat, und dies
auch nur fur den Fall, dass die Zusammenfassung verglichen mit den
anderen Teilen des Prospekts irrefihrend, unrichtig oder inkoharent
ist oder verglichen mit den anderen Teilen des Prospekts wesentliche
Angaben, die in Bezug auf Anlagen in die betreffenden Wertpapiere
fur die Anleger eine Entscheidungshilfe darstellen, vermissen lassen.

A.2 Zustimmung zur [Jeder Platzeur und/oder jeder Finanzintermediar, der die emittierten
Verwendung des Schuldverschreibungen nachfolgend weiter verkauft oder endguiltig
Prospektes platziert, ist berechtigt, den Prospekt flir den spateren Weiterverkauf

oder die endguiltige Platzierung der Schuldverschreibungen wéhrend der
Angebotsperiode fur den spateren Weiterverkauf oder die endgiltige
Platzierung vom [e] bis [e] zu verwenden, vorausgesetzt jedoch, dass
der Prospekt in Ubereinstimmung mit Artikel 11 Absatz2 des
Luxemburger Wertpapierprospektgesetzes, in der jeweils geltenden
Fassung (Loi relative aux prospectus pour valeurs mobiliéres), welches
die Richtlinie 2003/71/EG des Européaischen Parlaments und des Rates
vom 4. November 2003 (in der jeweils geltenden Fassung) umsetzt,
noch gultig ist.

Der Prospekt darf potentiellen Investoren nur zusammen mit sdmtlichen
bis zur Ubergabe veroffentlichten Nachtragen iibergeben werden. Jeder
Nachtrag zum Prospekt kann in elektronischer Form auf der Internetseite
der Wertpapierbdrse Luxemburg (www.bourse.lu) und der Internetseite

Fir die Zusammenfassung einer einzelnen Emission von Schuldverschreibungen zu l6schen.
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der Henkel AG & Co. KGaA (www.ir.henkel.com) eingesehen werden.

Bei der Nutzung des Prospektes hat jeder Platzeur und/oder jeweiliger
Finanzintermediar sicherzustellen, dass er alle anwendbaren, in den
jeweiligen Jurisdiktionen geltenden Gesetze und Rechtsvorschriften
beachtet.

Fir den Fall, dass ein Platzeur und/oder Finanzintermediar ein
Angebot macht, informiert dieser Platzeur und/oder
Finanzintermediar die Anleger zum Zeitpunkt der Angebotsvorlage
Uber die Angebotsbedingungen der Schuldverschreibungen.]

[Nicht anwendbar. Die Zustimmung wurde nicht erteilt.]

Punkt Abschnitt B — Emittentin

B.1 Gesetzliche und Die gesetzliche und kommerzielle Bezeichnung der Emittentin ist Henkel
kommerzielle AG & Co KGaA (die "Emittentin").

Bezeichnung

B.2 Sitz / Rechtsform / Die Emittentin ist nach deutschem Recht in der Rechtsform einer
geltendes Recht/ Land | Kommanditgesellschaft auf Aktien gegriindet und organisiert. Ihr Sitz ist
der Grindung / Henkelstr. 67, 40589 Dusseldorf, Bundesrepublik Deutschland. Henkel
Rechtstragerkennung | AG & Co KGaA's Rechtstragerkennung (LEI) ist
(LEI) 549300VZCL1HTH404Y49.

B.4b | Bereits bekannte Die Entwicklung des globalen 6konomischen Umfelds beeinflusst
Trends, die sich auf grundsétzlich auch die Umséatze und das Ergebnis der Henkelgruppe (die
den Emittenten und "Henkelgruppe"). Zyklizitat der Absatzmarkte kann die operative Marge
die Branchen, in der Henkelgruppe nachteilig beeinflussen. Zusétzlich kénnen signifikante
denen er tétig ist, Erhéhungen der Rohstoff- und Verpackungspreise und die
auswirken eingeschrankte Verfugbarkeit von Rohstoffen das operative Ergebnis der

Henkelgruppe nachteilig beeinflussen.

B.5 Beschreibung der Die Emittentin ist die Muttergesellschaft der Henkelgruppe mit mehr als
Gruppe und der 170 Gesellschaften (die im konsolidierten Konzernabschluss
Stellung des aufgenommen sind), die in den meisten Landern der Welt anséassig sind.
Emittenten innerhalb
dieser Gruppe

B.9 Gewinnprognosen Nicht anwendbar. Es liegen keine Gewinnprognosen oder -schatzungen
oder -schatzungen vor.

B.10 | Art etwaiger Nicht anwendbar. Der jeweilige Bestatigungsvermerk enthéalt keine
Beschréankungen im Beschrankungen.

Bestatigungsvermerk
zu den historischen
Finanzinformationen
B.12 | Ausgewahlte wesentliche historische Finanzinformationen

Die nachstehende Ubersicht zeigt ausgewahlte historische Finanzinformationen der Emittentin zum
und fur die am 31. Dezember 2018 und 2017 abgelaufenen Geschéftsjahre, die dem gepruften
Konzernabschluss der Emittentin entnommen sind:

Geschaéftsjahre
endend zum 31. Dezember
2018 2017
(gepruft)
(in Millionen EUR mit Ausnahme
Anteilsdaten)

Umsatzerlése 19.899 20.029
Betriebliches Ergebnis (EBIT) 3.116 3.055
Umsatzrendite (EBIT) 15,7 % 15,3 %
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Jahres-/Quartalstiberschuss — auf Aktionare der

Emittentin entfallend

Ergebnis je Vorzugsaktie in Euro
Cashflow aus laufender Geschéftstatigkeit

Aktiva insgesamt

Eigenkapital mit nicht beherrschende Anteile
Ergebnis einer Anpassung infolge der finalen Zuordnung des Kaufpreises fir den Erwerb von Darex

1

2.311 2.519
5,33 5,81
2.698 2.468
29.623 28.339"
17.093 15.647*

Packaging Technologies, Nattura Laboratorios und Zotos International, wie jeweils in der Ful3note auf Seite
140 und 141 des gepriften Konzernabschlusses der Henkelgruppe fur das Geschéaftsjahr 2018 dargestelit.

Wesentliche
Verschlechterung der
Aussichten des

Der Geschéftsausblick der Henkel AG & Co. KGaA hat sich seit dem
31. Dezember 2018 nicht wesentlich negativ verandert.

Emittenten

Signifikante Nicht anwendbar. Seit dem 31. Dezember 2018 hat es keine
Veradnderungen in der | signifikanten Anderungen der Finanz- bzw. Handelsposition der Henkel
Finanz- bzw. AG & Co. KGaA gegeben.

Handelsposition

B.13

Letzte Ereignisse

Am 21. Januar 2019 hat die Emittentin angekiindigt, Investitionen von
zuséatzlich 300 Millionen Euro jahrlich ab 2019 vorzunehmen, von denen
etwa zwei Drittel in ihre Marken, Technologien und Innovationen und
etwa ein Drittel in die digitale Transformation der Henkelgruppe investiert
werden sollen. Ferner hat sie die mittel- bis langfristigen finanziellen
Ambitionen bis 2020 und darliber hinaus angekindigt, sowie die
Entscheidung, den Zielkorridor fir die Dividendenausschittungsquote
des um Sondereinflisse bereinigten Jahresiuberschusses nach nicht
beherrschenden Anteilen ab 2019 auf 30 bis 40 Prozent zu erhdhen.

B.14

Bitte siehe Element B.5

Angabe zur
Abhangigkeit von
anderen Unternehmen
innerhalb der Gruppe

Nicht anwendbar. Die Henkel AG & Co. KGaA ist nicht von anderen
Unternehmen innerhalb der Henkelgruppe abhéangig.

B.15

Haupttatigkeiten

Die Hauptgeschaftsbereiche der Henkelgruppe umfassen die Herstellung
von Haushaltspflege- und Kdorperpflegeprodukten sowie von Klebstoffen,
Dichtungsmitteln und Oberflachenbehandlungen fur Konsumenten und
industrielle Kunden. Unterteilt nach Geschéaftssegmenten umfasst die
Produktpalette: Vollwaschmittel, Spezialwaschmittel und
Haushaltsreiniger, Haarpflegeprodukte, Korper-, Haut- und
Mundpflegeprodukte; Heimwerkerprodukte, Klebstoffe fur Heim, Blro
und Bau sowie Systemldsungen im Bereich industrieller und technischer
Klebstoffe, Dichtungsmittel und Oberflachentechniken.

B.16

Beherrschungs-
verhéltnis

Gemall den der Emittentin zugegangenen Mitteilungen wurden am
17. Dezember 2015 insgesamt 61,02 Prozent der Stimmrechte von den
Mitgliedern des Akteinbindungsvertrags Henkel gehalten. Dieser Vertrag
wurde zwischen Mitgliedern der Familie der Nachfahren des
Unternehmensgriunders Fritz Henkel abgeschlossen; er enthalt
Beschrankungen beziiglich der Ubertragungen der hiervon erfassten
Stammaktien (Artikel 7 der Satzung).

B.17

Kreditratings der
Emittentin oder ihrer
Schuldtitel

S&P Global Ratings Europe Limited ("S&P")',® hat ein langfristiges
Kreditrating von A flat* (stable) und Moody's Deutschland GmbH
("Moody's")% ! hat ein Rating von A2” (stable) an Henkel AG & Co. KGaA
vergeben.

[Den Schuldverschreibungen wurde das Rating [e] von [e] erteilt.] [Nicht
anwendbar. Den Schuldverschreibungen wurde kein Einzelrating erteilt.]

S&P hat seinen Sitz in der Europdischen Gemeinschaft und ist gemaR der Verordnung (EG) Nr. 1060/2009 des

Européischen Parlaments und des Rates vom 16. September 2009 Uber Ratingagenturen, in der jeweils geltenden
Fassung, (die "Ratingagentur-Verordnung") registriert.

Moody's hat seinen Sitz in der Européaischen Gemeinschaft und ist gemafR der Verordnung (EG) Nr. 1060/2009 des
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Punkt

Abschnitt C — Wertpapiere

Cl1

Gattung und Art der
Schuldverschrei-
bungen / Wertpapier-
kennnummer

Gattung

Die Schuldverschreibungen sind nicht besichert.

[Fest verzinsliche Schuldverschreibungen

Die Schuldverschreibungen verbriefen einen festen Zinsertrag Uber die
gesamte Laufzeit der Schuldverschreibungen.]

[Variabel verzinsliche Schuldverschreibungen

Die Schuldverschreibungen werden mit einem Zinssatz verzinst
[(angepasst um die anwendbare Marge)], der auf der Basis eines
Referenzzinssatzes bestimmt wird, der auf der vereinbarten
Bildschirmseite eines Kursdienstes angezeigt wird.]

ISIN

[e]

Common Code
[e]

WKN

[e]

C.2

Wahrung

Die Schuldverschreibungen sind in [e] begeben.

C5

Beschrankungen der
freien Ubertragbarkeit

Nicht anwendbar. Die Schuldverschreibungen sind frei Gibertragbar.

(O]

Rechte, die mit den
Schuldverschrei-
bungen verbunden
sind (einschlieflich
Rang der Schuld-
verschreibungen und
Beschrankungen
dieser Rechte)

[Vorzeitige  Rickzahlung im Fall von  festverzinslichen

Schuldverschreibungen

Die Schuldverschreibungen sind vor Ablauf ihrer festgelegten Laufzeit
[nach Wahl] [der Emittentin[,] [und][oder] [der Glaubiger,] [nach
Veroffentlichung einer Transaktions-Mitteilung,] aus steuerlichen
Grunden oder bei Eintritt eines Kuindigungsereignisses riickzahlbar.]

[Vorzeitige Rickzahlung im Fall von variabel verzinslichen Schuld-
verschreibungen

Die Schuldverschreibungen sind vor Ablauf ihrer festgelegten Laufzeit
[nach Wahl der Emittentin,] [nach Vero6ffentlichung einer Transaktions-
Mitteilung,] aus steuerlichen Griinden oder bei Eintritt eines
Kindigungsereignisses ruckzahlbar.]

[Vorzeitige Ruckzahlung nach Wahl der [Emittentin] [und/oder] [der
Glaubiger] zu dem(n) festgelegten Rickzahlungsbetrag(betragen) im
Fall von festverzinslichen Schuldverschreibungen

Die Schuldverschreibungen sind nach Wahl der [Emittentin] [und/oder]
[der Glaubiger] unter Einhaltung der festgelegten Kundigungsfrist durch
Kindigung gegeniber [den Glaubigern] [oder] [der Emittentin]
rickzahlbar, und zwar zu dem(n) festgelegten Zeitpunkt(en) vor der

Européischen Parlaments und des Rates vom 16. September 2009 Uber Ratingagenturen, in der jeweils geltenden
Fassung, (die "Ratingagentur-Verordnung") registriert

Die Européische Wertpapier und Marktaufsichtsbehorde verdffentlicht auf ihrer Webseite (www.esma.europa.eu/page/List-

registered-and-certified-CRAS) ein Verzeichnis der nach der Ratingagentur-Verordnung registrierten Ratingagenturen.
Dieses Verzeichnis wird innerhalb von finf Werktagen nach Annahme eines Beschlusses gemaR Artikel 16, 17 oder 20 der
Ratingagentur-Verordnung aktualisiert. Die Europaische Kommission ver6ffentlicht das aktualisierte Verzeichnis im
Amtsblatt der Européaischen Union innerhalb von 30 Tagen nach der Aktualisierung.

Ein Kreditrating ist eine Einschatzung der Kreditwirdigkeit einer Rechtsperson und informiert den Anleger daher Uber die

Wahrscheinlichkeit mit der die Rechtsperson in der Lage ist, angelegtes Kapital zurlickzuzahlen. Es ist keine Empfehlung
Wertpapiere zu kaufen, zu verkaufen oder zu halten und kann jederzeit durch die Ratingagentur geandert oder
zuriickgenommen werden.
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angegebenen Falligkeit und zZu dem(n) festgelegten
Ruckzahlungsbetrag(betragen) nebst etwaigen bis zum jeweiligen
Ruckzahlungstag (ausschlieBlich) aufgelaufener Zinsen.]

[Vorzeitige Ruckzahlung nach Wahl der Emittentin nach
Veroffentlichung einer Transaktions-Mitteilung zum festgelegten
Ruckzahlungsbetrag

Die Schuldverschreibungen sind nach Wahl der Emittentin unter
Einhaltung der festgelegten Kiindigungsfrist durch Kiindigung mittels
Transaktions-Mitteilung gegenuber den Glaubigern, d.h. einer Mitteilung,
dass eine Transaktion bezilglich derer die Schuldverschreibungen zu
Finanzierungszwecken begeben wurden vor ihrem Abschluss beendet
wurde, rickzahlbar, und zwar zum festgelegten Rickzahlungsbetrag
nebst etwaigen bis zum jeweiligen Rickzahlungstag (ausschlieflich)
aufgelaufener Zinsen.]

[Vorzeitige Ruckzahlung nach Wahl der Emittentin zum Nennbetrag
der jeweiligen Schuldverschreibung oder, falls hoéher, zum
abgezinsten Marktwert der Schuldverschreibung im Fall von
festverzinslichen Schuldverschreibungen

Die Schuldverschreibungen sind nach Wahl der Emittentin insgesamt
oder teilweise jederzeit unter Einhaltung der festgelegten Kiindigungsfrist
durch Kindigung gegenuber den Glaubigern zum Nennbetrag der
jeweiligen Schuldverschreibung oder, falls héher, zum abgezinsten
Marktwert der jeweiligen Schuldverschreibung, nebst etwaigen bis zum
jeweiligen Rickzahlungstag (ausschlie3lich) aufgelaufener Zinsen
riickzahlbar.]

[Vorzeitige Ruckzahlung nach Wahl der Emittentin zum Nennbetrag
der jeweiligen Schuldverschreibung im Fall von variabel
verzinslichen Schuldverschreibungen

Die Schuldverschreibungen sind nach Wahl der Emittentin insgesamt
oder teilweise erstmals am [e] und danach an jedem darauf folgenden
Zinszahlungstag unter Einhaltung der festgelegten Kindigungsfrist durch
Kindigung gegeniber den Glaubigern zum Nennbetrag der jeweiligen
Schuldverschreibung nebst etwaigen bis zum jeweiligen
Ruckzahlungstag (ausschlieBlich) aufgelaufener Zinsen riickzahlbar.]

Vorzeitige Ruckzahlung aus Steuergrinden

Die vorzeitige Rickzahlung der Schuldverschreibungen aus steuerlichen
Griinden ist zulassig, falls als Folge einer Anderung oder Erganzung der
Gesetze oder Vorschriften (einschlieRlich einer Anderung oder
Erganzung der Anwendung oder der offiziellen Auslegung dieser Gesetze
oder Vorschriften) der Bundesrepublik Deutschland oder deren
politischen Untergliederungen oder Steuerbehdrden, die Emittentin zur
Zahlung zusatzlicher Betrdge auf die Schuldverschreibungen verpflichtet
ist, wie im Einzelnen in den Anleihebedingungen der Schuldverschrei-
bungen dargelegt.

Vorzeitige Rickzahlung bei Eintritt eines Kindigungsereignisses
(einschlieflich Drittverzug)

Die Schuldverschreibungen sehen Kindigungsgriinde (einschlief3lich
einer Kiundigung im Fall eines Drittverzugs (Cross-Default)) vor, die die
Glaubiger  berechtigen, die unverzigliche Ruckzahlung ihrer
Schuldverschreibungen zum Nennbetrag nebst etwaigen bis zum
jeweiligen Ruckzahlungstag (ausschlie3lich) aufgelaufener Zinsen zu
verlangen.

[Glaubigerbeschlisse

In Ubereinstimmung mit dem Schuldverschreibungsgesetz 2009
("SchVG") sehen die Schuldverschreibungen vor, dass die Glaubiger
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durch Beschluss (mit Zustimmung der Emittentin) Anderungen der
Anleihebedingungen zustimmen und gewisse sonstige Mafinahmen in
Bezug auf die Schuldverschreibungen beschliel3en. Beschlisse der
Glaubiger kénnen nach Mafigabe der Anleihebedingungen entweder in
einer Glaubigerversammlung oder im Wege der Abstimmung ohne
Versammlung gefasst werden und sind fur alle Glaubiger verbindlich.
Beschlisse der Glaubiger, durch welche der wesentliche Inhalt der
Anleihebedingungen geandert wird, bedirfen einer Mehrheit von
mindestens 75 % der an der Abstimmung teilnehmenden Stimmrechte.
Sonstige Beschliisse bedirfen der einfachen Mehrheit der teilnehmenden
Stimmrechte.]

Status der Schuldverschreibungen

Die Schuldverschreibungen begrinden nicht besicherte und nicht
nachrangige Verbindlichkeiten der Emittentin, die untereinander und mit
allen anderen nicht besicherten und nicht nachrangigen Verbindlichkeiten
der Emittentin gleichrangig sind mit Ausnahme von Verbindlichkeiten, die
nach geltenden Rechtsvorschriften vorrangig sind.

Negativerklarung

Die Bedingungen der Schuldverschreibungen enthalten eine

Negativverpflichtung der Emittentin.

C.9

Bitte siehe Element C.8.

Zinssatz

[[#] % per annum im Fall von fest verzinslichen Schuldverschreibungen.]

[Im Fall von variabel verzinslichen Schuldverschreibungen der
[EURIBOR][LIBOR fir die festgelegte = Wahrung] [NIBOR]
[[zuzlglich][abzlglich] die Marge in HOhe von [e] % per annum] fur jede
Zinsperiode.] [Der Mindestzinssatz betragt [e] % per annum.] [Der
Hochstzinssatz betragt [e] % per annum.]]

Verzinsungsbeginn

[Begebungstag der Schuldverschreibungen.] [e]

Zinszahlungstage

[e]

Basiswert auf dem der
Zinssatz basiert

[Nicht anwendbar im Fall von fest verzinslichen Schuldverschreibungen.
Der Zinssatz basiert nicht auf einem Basiswert.]

[EURIBOR][LIBOR fur die festgelegte Wahrung][NIBOR]

Falligkeitstag
einschliel3lich
Ruckzahlungs-

[[#] im Fall von fest verzinslichen Schuldverschreibungen.]

[Im Fall von variabel verzinslichen Schuldverschreibungen am in den
[Ruckzahlungsmonat] fallenden Zinszahlungstag.]

verfahren
Die Zahlung des Gesamtnennbetrags der Schuldverschreibungen
erfolgen an das Clearing System oder dessen Order zur Gutschrift auf
den Konten der jeweiligen Kontoinhaber des Clearing Systems.

Rendite [[®] % per annum]

[Nicht anwendbar im Fall von variabel verzinslichen

Schuldverschreibungen. Es wird keine Rendite berechnet.]

Name des Vertreters
der Inhaber der
Schuldverschrei-
bungen

[Nicht anwendbar. In Ubereinstimmung mit dem SchVG sehen die
Schuldverschreibungen vor, dass die Glaubiger durch Beschluss einen
gemeinsamen Vertreter bestellen kénnen. Die Aufgaben und Befugnisse
des durch Beschluss bestellten gemeinsamen Vertreters bestimmen sich
nach dem SchVG sowie den Mehrheitsbeschlissen der Glaubiger.]

[[#] ist in den Anleihebedingungen als gemeinsamer Vertreter der
Schuldverschreibungen bestellt.]
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C.10

Bitte siehe Element C.9.

Erlauterung, wie der
Wert der Anlage
beeinflusst wird, falls
die Schuldverschrei-
bungen eine
derivative
Komponente bei der
Zinszahlung
aufweisen

Nicht anwendbar. Die Zinszahlung weist keine derivative Komponente
auf.

c.1

Zulassung zum
regulierten Markt oder
einem gleichwertigen
Markt

[Professionelles  Segment der

Luxemburger Wertpapierborse.

des] Regulierte[n][r] Markt[es]

Punkt

Abschnitt D — Risiken

D.2

Zentrale Angaben zu
den zentralen Risiken,
die der Emittentin
eigen sind

Konjunkturschwankungen kdénnen zu einer Verringerung der
Gewinnspannen der Emittentin oder zu Betriebsverlusten fuhren.
Das Versaumnis, neue Produkte und Produktionstechnologien zu

entwickeln, kann die Wettbewerbsposition der Emittentin schwéchen.

Aufsichtsrechtliche Vorgaben sowie Anderungen des ordre public kénnen
zu einer Verringerung der Ertragskraft neuer oder bestehender Produkte
fuhren.

Die Gewinnspannen der Emittentin kdnnen sich verringern, wenn die
Emittentin  nicht in der Lage ist, gestiegene Rohstoff- oder
Verpackungspreise an die Kunden weiterzugeben oder wenn die Preise
fuir die Produkte der Emittentin schneller sinken als die Rohstoffpreise.

Ausfélle oder Unterbrechungen in der Belieferung der Kunden aufgrund
von unplanmaRigen Kapazitatsverringerungen, SchlieBungen von
Produktionsstéatten oder Betriebsunterbrechungen kénnen zu ricklaufigen
Umsatzen fuhren.

Makrookonomische Risiken und verandertes Konsumentenverhalten
ausgeldst von einer Verschlechterung der Volkswirtschaft einzelner
Staaten konnen zu erheblichen UmsatzeinbuRen flihren und das
Betriebsergebnis der Emittentin schmaélern.

Risiken in Verbindung mit Markenimage oder dem Ruf der Emittentin
kénnen zu erheblichen Umsatzeinbuf3en fiilhren und das Betriebsergebnis
der Emittentin schmalern.

Unwirksamer Patent- bzw. Markenschutz fur die vermarkteten Produkte
kann dazu fuhren, dass die Emittentin Umsatze an Wettbewerber verliert.

Ist die Emittentin nicht in der Lage, sich erfolgreich im Wettbewerb zu
behaupten oder neu erworbene Unternehmen zu integrieren, so kann
dies zu erheblichen UmsatzeinbuRen filhren und das Betriebsergebnis
der Emittentin schmalern.

Mit der Verarbeitung von Gefahrstoffen verbundene Risiken kdnnen sich
nachteilig auf das Betriebsergebnis der Emittentin auswirken.

Die Haftung fur Umweltschaden und die Kosten fir die Einhaltung
umweltrechtlicher Vorschriften kénnen sich nachteilig auf das
Betriebsergebnis der Emittentin auswirken.

Falle von Produkthaftung kdnnen sich nachteilig auf das Betriebsergebnis
der Emittentin auswirken.

Der bestehende Versicherungsschutz kann sich als unzureichend
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erweisen.

Erhebliche Wechselkursschwankungen kénnen sich nachteilig auf das
finanzielle Ergebnis der Emittentin auswirken.

Anderungen der den Riickstellungen der Emittentin fiir Pensionen und
vergleichbare Verpflichtungen zugrunde liegenden Annahmen kdénnen zu
erhéhten Kosten fir Pensionszahlungen fuhren und weitere
Ruckstellungen fir Pensionen und vergleichbare Verpflichtungen
erforderlich machen.

VerstoRe gegen Gesetze kdnnen sich nachteilig auf das Betriebsergebnis
der Emittentin auswirken.

Das Risiko des Ausfalls der anderen Vertragspartei bei
Finanztransaktionen mit Finanzinstituten und nicht-Finanzinstituten kann
bestehen.

Die Emittentin ist den Risiken ausgesetzt, die mit der Anwendung von
Informationstechnologie einhergehen.

D.3

Zentrale Angaben zu
den zentralen Risiken,
die den Wertpapieren
eigen sind

Schuldverschreibungen als nicht geeignetes Investment fir alle
Investoren

Jeder potentielle Anleger in Schuldverschreibungen muss die
Geeignetheit dieser Investition unter Berlcksichtigung seiner eigenen
Lebensverhéltnisse einschatzen.

Liquiditatsrisiken

Es besteht keine Gewissheit, dass ein liquider Sekundarmarkt fur
Schuldverschreibungen entstehen wird, oder sofern er entsteht, dass er
fortbestehen wird. In einem illiquiden Markt kénnte es sein, dass ein
Anleger seine Schuldverschreibungen nicht jederzeit zu angemessenen
Marktpreisen verduf3ern kann. Die Mdglichkeit, Schuldverschreibungen
zu verauflern, kann darlUber hinaus aus landesspezifischen Griinden
eingeschrankt sein.

Marktpreisrisiko

Der Glaubiger von Schuldverschreibungen ist dem Risiko nachteiliger
Entwicklungen  der  Marktpreise  seiner  Schuldverschreibungen
ausgesetzt, welches sich verwirklichen kann, wenn der Glaubiger seine
Schuldverschreibungen vor Endfalligkeit verauRRert.

Risiko der Vorzeitigen Rickzahlung

Der Glaubiger von Schuldverschreibungen ist dem Risiko ausgesetzt,
dass infolge der vorzeitigen Rickzahlung seine Kapitalanlage eine
geringere Rendite als erwartet aufweisen wird.

[Wéahrungsrisiko

Der Glaubiger von Schuldverschreibungen, die auf eine fremde Wahrung
lauten, ist dem Risiko ausgesetzt, dass Wechselkursschwankungen die
Rendite solcher Schuldverschreibungen beeinflussen kdnnen.]

[Festverzinsliche Schuldverschreibungen

Der Glaubiger von festverzinslichen Schuldverschreibungen ist dem
Risiko ausgesetzt, dass der Kurs einer solchen Schuldverschreibung
infolge von Veranderungen des aktuellen Marktzinssatzes fallt.]

[Variabel verzinsliche Schuldverschreibungen

Der Glaubiger von variabel verzinslichen Schuldverschreibungen ist dem
Risiko eines schwankenden Zinsniveaus und ungewisser Zinsertrage
ausgesetzt. Ein schwankendes Zinsniveau macht es unmdglich, die
Rendite von variabel verzinslichen Schuldverschreibungen im Voraus zu
bestimmen.]
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[Bestimmte Risiken in Bezug auf den [EURIBOR] [LIBOR] [NIBOR]

Bestimmte Risiken ergeben sich im Zusammenhang mit dem [EURIBOR]
[LIBOR] [NIBOR], an den die Zinssatze der variabel verzinslichen
Schuldverschreibungen geknipft sind, der als "Benchmark” gilt (die
"Benchmark") und der Gegenstand aktueller aufsichtsrechtlicher
Vorgaben und Reformvorschlage auf nationaler und internationaler
Ebene ist. Einige dieser Reformen sind bereits in Kraft getreten, wahrend
andere noch umgesetzt werden missen. Diese Reformen kdnnen dazu
fihren, dass sich die Benchmark (sofern davon betroffen) anders als in
der Vergangenheit entwickelt oder ganz abgeschafft wird. [Zum Beispiel
hat die britische Financial Conduct Authority am 27. Juli 2017
angekindigt (die "FCA Ankindigung"), dass sie nach 2021 Banken
nicht mehr dazu bewegen oder verpflichten will, Daten fir die LIBOR
Benchmark zu Ubermitteln. Die FCA Ankiindigung deutet darauf hin, dass
die Beibehaltung des LIBOR auf der bestehenden Basis nach 2021 nicht
garantiert werden kann.] Die Reformen koénnen auch zu anderen
Auswirkungen fuihren, die nicht vorhersehbar sind.

Anleger sollten beachten, dass, falls eine Benchmark eingestellt wird
oder anderweitig nicht mehr verfigbar ist, der Zinssatz fir variabel
verzinsliche Schuldverschreibungen, die auf diese Benchmark Bezug
nehmen, fur die betreffende Zinsperiode durch die fiur diese
Schuldverschreibungen geltenden Auffangregelungen, einschlie3lich des
Falles, dass eine veroffentlichte Benchmark, wie beispielsweise LIBOR
oder EURIBOR (einschlieBlich solcher Bildschirmseiten (oder
Nachfolgeseiten), auf denen eine Benchmark veréffentlicht werden kann)
nicht mehr zur Verfigung steht, festgelegt wird.

Unter bestimmten Umstdnden kann der letztmogliche Ruickgriff zur
Festlegung des Zinssatzes fur eine bestimmte Zinsperiode zur Folge
haben, dass der Zinssatz fir die unmittelbar vorangegangene
Zinsperiode zur Anwendung kommt. Dies kann im Ergebnis dazu fuhren,
dass auf variabel verzinsliche Schuldverschreibungen ein fester Zinssatz,
wie er zuletzt zum Zwecke seiner Festlegung in Bezug auf eine
Zinsperiode auf der jeweiligen Bildschirmseite gesehen wurde, wirksam
angewendet wird.

Hinzu kommt, dass die Verfligbarkeit einer Ersatzrate fir eine Benchmark
unsicher ist und sich die jeweiligen weiteren Auffangregelungen im
Hinblick auf ein Ereignis, das die Ersetzung der Benchmark erfordert,
zum malfigeblichen Zeitpunkt moglicherweise nicht wie gewinscht
anwenden lassen.

Obgleich es ungewiss ist, ob oder inwieweit eine Anderung betreffend die
Verwaltung oder das Verfahren zur Ermittlung des [EURIBOR] [LIBOR]
[NIBOR] Auswirkungen auf den Wert der Schuldverschreibungen haben
kénnten, sollten Anleger beachten, dass sie dem Risiko ausgesetzt sind,
dass Anderungen des [EURIBOR] [LIBOR] [NIBOR] sich wesentlich
nachteilig auf den Wert und die Zahlungen wunter den
Schuldverschreibungen auswirken kénnten.]

[Beschllisse der Glaubiger

Da die Anleihebedingungen der Schuldverschreibungen Beschliisse der
Glaubiger im Rahmen einer Glaubigerversammlung oder durch
Abstimmung ohne Versammlung vorsehen, ist ein Glaubiger dem Risiko
ausgesetzt, durch einen Mehrheitsbeschluss der Glaubiger Gberstimmt zu
werden. Da ein solcher Mehrheitsbeschluss fir alle Glaubiger verbindlich
ist, kdbnnen bestimmte Rechte des Glaubigers gegen die Emittentin aus
den Anleihebedingungen geandert, eingeschréankt oder sogar
aufgehoben werden.]

[Gemeinsamer Vertreter
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Da die Anleihebedingungen der Schuldverschreibungen die Bestellung
eines gemeinsamen Vertreters vorsehen, ist es fur einen Glaubiger
moglich, dass sein personliches Recht zur Geltendmachung und
Durchsetzung seiner Rechte aus den Anleihebedingungen gegeniiber der
Emittentin auf den gemeinsamen Vertreter Ubergeht, der sodann allein
verantwortlich ist, die Rechte samtlicher Glaubiger geltend zu machen
und durchzusetzen.]

Punkt

Abschnitt E — Angebot

E.2b

Grinde fir das
Angebot und
Zweckbestimmung
der Erlose, sofern
diese nichtin der
Gewinnerzielung
und/oder der
Absicherung
bestimmter Risiken
liegen

[e]

E.3

Beschreibung der
Angebotskonditionen

[Ein offentliches Angebot findet nicht statt und wird nicht in Betracht
gezogen.]

Die Gesamtsumme [der Emission] [des Angebots] betragt [e].
[Die Angebotsfrist beginnt am [e] und endet am [e].]

[Der Mindestzeichnungsbetrag betragt [e].]

[Der Hochstzeichnungsbetrag betragt [e].]

[Der Preis, zu dem die Schuldverschreibungen voraussichtlich
angeboten werden, ist [e].]

[e]

E.4

Beschreibung aller
fur die Emission/das
Angebot
wesentlichen, auch
kollidierenden
Interessen

[e]

E.7

Schatzung der
Ausgaben, die dem
Anleger vom
Emittenten oder
Anbieter in Rechnung
gestellt werden

[e]
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RISK FACTORS

The following is a description of risk factors which are material in respect of the Notes and the financial
situation of Henkel AG & Co. KGaA ("Henkel" or the "Issuer") and the Henkel group of companies (the
"Henkel Group") taken as a whole and which may affect the Issuer's ability to fulfill its obligations under the
Notes which prospective investors should consider before deciding to purchase the Notes. In the future,
further risks for the business of the Issuer may arise which are currently unknown to the Issuer.

The following risk factors have been separated into two groups:
. Risk Factors specific to the Issuer, and
. Risk Factors specific to the Notes.

The sequence in which the following risk factors are listed is not an indication of their likelihood to occur or
of the extent of their commercial consequences. Prospective investors should consider all of the information
provided in this Prospectus or incorporated by reference into this Prospectus and consult with their own
professional advisers (including their financial, accounting, legal and tax advisers) if they consider it
necessary. In addition, investors should be aware that the risks described may combine and thus intensify
one another. Under the circumstances described below, prospective investors may lose the value of their
entire investment or part of it.

RISK FACTORS SPECIFIC TO THE ISSUER

Cyclicality may reduce the Issuer's operating margins or cause operating losses

Several of the business sectors or parts thereof in which the Issuer operates are cyclical. This may apply
particularly to parts of the Issuer's Adhesive Technologies business sector (especially Automotive & Metal
and General Industry). Typically, increased demand during peaks in the business cycle in these business
sectors leads producers to increase their production capacity and volumes. Although peaks in the business
cycle have been characterised by increased volumes, selling prices and higher operating margins, in the
past these capacity increases have led to excess capacities because they have exceeded demand growth.
Low periods in the business cycles are then characterised by reducing production volumes and decreasing
prices and excess capacity. These factors can depress revenues and operating margins and may finally
result in operating losses.

Failure to develop new products and production technologies may harm the Issuer's competitive
position

The Issuer's operating results significantly depend on the development of commercially viable new products
and production technologies. The Issuer devotes substantial resources to research and development.
Because of the lengthy development process, technological challenges and intense competition, the Issuer
cannot assure that any of the products the Issuer is currently developing, or may begin to develop in the
future, will become market-ready or achieve commercial success. If the Issuer is unsuccessful in developing
new products and production processes in the future, the Issuer's competitive position and operating results
will be harmed.

Regulatory controls and changes in public policy may reduce the profitability of new or current
products

The Issuer must comply with a broad range of regulatory controls on the testing, manufacturing and
marketing of many of the Issuer's products. In some countries, including the United States, regulatory
controls have become increasingly demanding. The Issuer expects that this trend will continue and will
expand to other countries, particularly those of the European Union (EU). Especially, compliance with the
EU regulation 1907/2006 (REACH) and further regulations issued (or to be issued) in connection therewith
both on national and/or EU level impose significant obligations on the Issuer and/or its subsidiaries where
they qualify as "manufacturer”, "importer" or "downstream user" of "chemicals" (on their own, in
preparations and/or articles) (all terms within the meaning of REACH) or where chemicals (on their own, in
preparations and/or articles) are exported by subsidiaries from outside the EU into the EU. Although the
Issuer has adopted measures to address these stricter regulations, such as increasing the efficiency of the
Issuer's internal research and development processes in order to reduce the impact of extended testing on
time-to-market, REACH or other stricter regulatory regimes could substantially delay the Issuer's product
development, lead to increased cost, reduce operating margin for the products or restrict the Issuer's
marketing and sales.
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Failure to achieve regulatory approval of new products in a timely manner or at all can mean that the Issuer
does not recoup the Issuer's research and development investment through sales of that product. The
Issuer does not know when or whether any approvals from regulatory authorities will be received.
Withdrawal by regulators of an approval previously granted can mean that the affected product ceases to
generate revenue. In addition, in some cases the Issuer may voluntarily cease marketing a product even in
the absence of regulatory action.

The Issuer's operating margins may decrease if the Issuer is not able to pass increased raw material
or packaging prices on to customers or if prices for the Issuer's products decrease faster than raw
material prices

Significant variations in the cost and availability of raw materials (including packaging) may reduce the
Issuer's operating results. The Issuer uses significant amounts of petrochemical-based raw materials in
manufacturing a wide variety of the Issuer's products. The prices and availability of these raw materials vary
with market conditions and may be highly volatile. There have been in the past, and may be in the future,
periods during which the Issuer cannot or can only partially pass raw material price increases on to
customers. Even in periods during which raw material prices decrease, the Issuer may suffer decreasing
operating profit margins if the prices of raw materials decrease more slowly than do the selling prices of the
Issuer's products. The Issuer tries to minimise the risk of increasing raw material prices by entering into
medium- and long-term supply agreements.

Shortages or disruptions of supplies to customers due to unplanned capacity decreases,
shutdowns of production plants, disturbances in the distribution and logistics systems or business
interruptions may reduce sales

Production at some of the Issuer's manufacturing facilities or the supply of raw materials to them could be
adversely affected by technical failures, strikes, natural disasters, regulatory rulings, failure of IT-systems
(incl. IT processes and IT applications) and other factors. In particular, the Issuer's Adhesive Technologies
business sector generally faces sophisticated production processes that are more subject to disruption than
is the case with other processes and therefore pose increased risk of manufacturing problems, unplanned
shutdowns and loss of products. Production capacities at one or more of the Issuer's sites or major plants
could therefore decline temporarily or longer term. If, however, the capacity of one or more material facilities
is reduced or manufacture of material products is shut down for a prolonged period and the Issuer is unable
to shift sufficient production to other plants or draw on the Issuer's inventories, the Issuer can suffer
declines in sales revenues and in the Issuer's results, be exposed to damages claims, may lose access to
market and suffer reputational harm. The distribution of the Issuer’s products to its customers is being
arranged and organised through sophisticated distributions and logistic systems. Disturbances in these
distributions and logistic systems may cause the Issuer to suffer declines in sales revenues and in the
Issuer's results, to be exposed to damages claims, to lose access to market and to suffer reputational harm.

Exposure to macroeconomic risks and changes in the behaviour of consumers due to a
deterioration of the political economy of individual nations may cause a significant decrease in
sales and reduce the Issuer's operating results

The Issuer is exposed to macroeconomic risks emanating from the uncertainties of the current geopolitical
and economic environment. The Issuer currently sees geopolitical risk emanating from the Eastern Europe
region (including Turkey) as a result of the conflict between Russia and Ukraine, and from the Africa/Middle
East region. Further, the Issuer sees geopolitical risks as a result of the British vote to leave the European
Union and the ongoing trade conflicts between the U.S. and China as well as Europe. A decline in the
macroeconomic environment poses a risk to the industrial sector in particular. These risks may cause a
significant decrease in sales and reduce the Issuer's operating results.

Further, the deterioration of the political economy of individual nations, for example in the region of
Southern Europe, Turkey, Middle East (e.g. Iran) or Latin America (e.g. Venezuela), may cause consumers
(a) to purchase no more or less frequently products of the higher-priced segments of both the Issuer's
Laundry & Home Care business and the Beauty Care retail business, (b) and/or to purchase more or only
products of the value-for-money segments of the Issuer's Laundry & Home Care business or of the Issuer's
competitors, (c) and/or, regarding the Issuer's Beauty Care professional business, to less frequently visit the
hairdresser's shop or spend less at such a visit, each (a) to (c) leading to a significant decrease in sales and
a reduction of the Issuer's operating results.

Risks in connection with brand image or reputation of the Issuer may cause a significant decrease
in sales and reduce the Issuer's operating results

As a globally active corporation, the Issuer is exposed to potential damage to its image in the event of
negative reports in the media - including social media - regarding the Issuer's corporate brand or individual
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brands, especially in the consumer goods sector. These negative reports may lead to significant decrease
of sales and reduce the Issuer's operating results.

Ineffective patent and/or trademark protection for marketed products may result in loss of sales to
competing products

The extent of patent or trademark protection varies from country to country. In some of the countries in
which the Issuer operates, patent or trademark protection may be significantly weaker than in the United
States or the European Union. Piracy of patent- or trademark-protected intellectual property has often
occurred in recent years, particularly in some Asian and Eastern European countries. In particular, these
countries could facilitate competition within their markets from counterfeit manufacturers who would
otherwise be unable to introduce competing products for a number of years. The Issuer does not currently
expect any proposed patent or trademark law modifications to affect it materially. Nevertheless, if a country
in which the Issuer sells a substantial volume of an important product were to effectively invalidate the
Issuer's patent or trademark rights in that product, the Issuer's revenues could suffer.

Failure to compete successfully or integrate newly acquired businesses may cause a significant
decrease in sales and reduce the Issuer's operating results

The Issuer operates in highly competitive industries. Actions of the Issuer's competitors or actions of the
customers (such as pressure on the sales prices, de-listings or other actions) could reduce the Issuer's
profitability and market share. In some commodity areas (especially within the Issuer's Beauty Care and
Laundry & Home Care business sectors), the Issuer competes primarily on the basis of price and quality of
product and supply. All of the Issuer's business sectors, however, also compete in specialty markets on the
basis of product differentiation, innovation, quality and price. Significant product innovations, technical
advances or the intensification of price competition by competitors could harm the Issuer's operating results.

From time to time, the Issuer acquires all or a portion of an established business and combines it with the
Issuer's existing business units. Integration of existing and newly-acquired businesses requires difficult
decisions with respect to staffing levels, facility consolidation and resource allocation. The Issuer must also
plan carefully to ensure that established product lines and brands retain or increase their market position. If
the Issuer fails to effectively integrate a new business or if integration results in significant unexpected
costs, the Issuer's results of operations could suffer.

Risks from the handling of hazardous materials could negatively impact the Issuer's operating
results

The Issuer's operations are subject to the operating risks associated with chemical manufacturing, including
the related risks associated with storage and transportation of raw materials, products and wastes. These
risks include the following hazards:

. pipeline and storage tank leaks and ruptures;
. fires and explosions;
. malfunction and operational failure; and

. releases, discharges or disposal of toxic and/or hazardous substances resulting from these or other
causes.

These operating risks have the potential to cause personal injury, property damage and environmental
contamination, and may result in the shutdown of affected facilities and in business interruption and the
imposition of civil or criminal penalties, and negatively impact the reputation of the Issuer. The occurrence
of any of these events may significantly reduce the productivity and profitability of the affected
manufacturing facility and harm the Issuer's operating results. Furthermore, the Issuer's property damage,
business interruption and casualty insurance policies may not be adequate to cover fully all potential
hazards incidental to the Issuer's business.

Environmental liabilities and compliance costs may have a negative effect on the Issuer's operating
results

The environmental laws of various jurisdictions impose actual and potential obligations on the Issuer to
remediate contaminated sites. These obligations may relate to sites:

. that the Issuer currently owns or operates;
. that the Issuer formerly owned or operated;

. where the Issuer disposes or disposed waste from the Issuer's operations;
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. where the Issuer's toll manufacturers operate or operated; or

. where property owned by third parties was contaminated by the emission or spill of contaminants for
which the Issuer bears responsibility.

The costs of these environmental remediation obligations could reduce the Issuer's operating results. In
particular, the Issuer's accruals for these obligations may be insufficient if the assumptions underlying these
accruals prove incorrect or if the Issuer is held responsible for additional, currently undiscovered
contamination.

Furthermore, the Issuer is or may become involved in claims, lawsuits and administrative proceedings
relating to environmental matters. An adverse outcome in any of these might have a significant negative
impact on the Issuer's operating results and reputation.

Stricter health, safety and environmental laws and regulations as well as enforcement policies could result
in substantial liabilities and costs to the Issuer and could subject the Issuer's handling, manufacturing, use,
reuse or disposal of substances or pollutants to more rigorous scrutiny than is currently the case.
Consequently, compliance with these laws and regulations could result in significant capital expenditures
and expenses as well as liabilities, thereby harming the Issuer's business and operating results.

Product liability may have a negative impact on the Issuer's operating results

The Issuer in general is exposed to the risk of product liability. Although it has established adequate
measures to minimise this risk, the risk cannot be excluded nor quantified.

The markets in which the Issuer operates are very sensitive and competitive. Potential proceedings for
claims alleging product liability may, even if the single claim for damages or other payments does not
involve a significant amount and even if the plaintiff does not obtain a judgement against the Issuer,
significantly harm the Issuer's reputation and, therefore, may cause loss of market share and loss of
operating profit.

Existing insurance coverage may turn out to be inadequate

The Issuer seeks to cover foreseeable risks through insurance coverage. Such insurance coverage,
however, may not fully cover the risks to which the Issuer is exposed. For certain risks, adequate insurance
coverage may not be available on the market or may not be available at reasonable conditions.
Consequently, any harm resulting from the materialisation of these risks could result in significant capital
expenditures and expenses as well as liabilities, thereby harming the Issuer's business and operating
results.

Significant fluctuations in exchange rates affect the Issuer's financial results

The Issuer conducts a significant portion of its operations outside the euro zone. Fluctuations in currencies
of countries outside the euro zone, especially the U.S. dollar, the British pound, the Chinese Renminbi or
the Russian Rubel can materially affect the Issuer's revenue as well as the Issuer's operating results. For
example, changes in currency exchange rates may affect:

. the relative prices at which the Issuer and the Issuer's competitors sell products in the same market;
. the cost of products and services the Issuer requires for the Issuer's operations; and
. the euro-denominated items in the Issuer's financial statements.

Although these fluctuations can benefit the Issuer, they can also harm the Issuer's results. The Issuer
continually uses financial instruments to hedge some of the Issuer's exposure to foreign currency
fluctuations. As of 31 December 2018, the Issuer had entered into forward foreign exchange contracts and
currency options as well as cross-currency swaps with a total notional value of EUR 5,381 million.

Changes in the assumptions underlying the Issuer's provisions for pension and similar obligations
may cause increased cost for pension payments and cause additional provisions for pension and
similar obligations

Currently, the Issuer maintains several different defined benefit pension schemes which are predominantly
funded by pension plan assets and partly unfunded. To cover the unfunded parts of the pension obligations,
the Issuer has established corresponding provisions in its balance sheet. Changes in the underlying
assumptions, such as discount rates, rates for compensation increase, retirement rates, mortality rates,
disability risk and other factors can lead to significant increases or decreases in the Issuer's pension
obligations, which would lead to increased provisions in the balance sheet. The same would occur for US
health care benefits in case of increasing health care cost trends.
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Further, for the part of pension obligations that is funded by way of investments in the equity, fixed income,
real estate or other markets, negative developments affecting these markets could have a significant impact
on the valuation of these assets. In addition, the investments to fund the Issuer's pension obligations are
allocated pursuant to an asset-liability-study and managed externally. Although all efforts have been made
to ensure this is not (and will not become) the case, the expectations and assumptions underlying the
asset-liability-study (for example those mentioned in the preceding paragraph and capital markets
developments) may turn out to be incorrect or incomplete or may become outdated. The asset managers
may fail, for whatever reason, to reach the required performance. As a consequence, these circumstances
may have a significant negative impact on the status of the funded pension obligations and, therefore,
require unplanned cash contributions to the pension scheme.

The Issuer cannot assure that any future expenses or cash contributions that may become necessary under
the current or future financing of pension obligations will not have a material adverse effect on the Issuer's
financial condition and results of operations.

Failure to comply with legal requirements may significantly impact the Issuer's operating results

It is the practice of the Issuer to strictly comply with all laws that apply to the Issuer's worldwide operations
and activities. Despite of all efforts there is a general risk that the Issuer allegedly or actually fails to comply
with such laws. So the Issuer is involved in a number of legal proceedings and may become involved in
additional legal proceedings including claims alleging product liability, claims alleging breach of contract and
claims alleging antitrust violations. An adverse outcome of such claims, lawsuits, and administrative
proceedings, or if the Issuer determines to settle any of these proceedings, could result in an obligation to
pay damages, fines etc. which could significantly harm the Issuer's operating results and cash flows. A
violation of law may also significantly harm the Issuer's reputation resulting in a loss of market share and a
loss of operating profit.

Counterparty Risk from financial transactions with Financial Institutes and non-Financial Institutes
may exist

The Issuer continuously invests money at financial and non-financial institutions and enters into derivative
transactions with financial institutions. In those financial transactions counterparties may not be able to fulfil
their obligations towards the Issuer, e.g. return investments, pay interest or settle derivative contracts.
Although the Issuer has implemented a counterparty risk management system, uses selectively
collateralization and has a limit system in order to reduce the counterparty risk and the financial impact
resulting from the realisation of a counterparty risk, the realisation of a counterparty risk and the occurrence
of a material adverse financial impact resulting therefrom cannot finally be excluded.

The Issuer is subject to the risks associated with the use of information technology

The Issuer is dependent upon technology for the storage of information and data within the Henkel Group
and the exchange of information and data within the Henkel Group and with customers and suppliers. Risks
are caused primarily by the non-availability of IT systems (incl. IT processes and IT applications), delayed
provision of important information and data, loss or manipulation of information and data and the disclosure
of confidential information and data, for example due to defects, errors, failures and computer viruses. This
may have serious negative consequences for and may cause material disruptions to the respective
business processes. Loss of information and data may negatively impact process safety and cause
inaccuracy of financial reporting. Unauthorised access to sensitive information and data may result in legal
consequences or endanger competitive advantages.

RISK FACTORS SPECIFIC TO THE NOTES

Notes may not be a suitable investment for all investors

Each potential investor in Notes must determine the suitability of that investment in light of its own
circumstances. In particular, each potential investor should:

(i) have sufficient knowledge and experience to make a meaningful evaluation of the relevant Notes,
the merits and risks of investing in the relevant Notes and the information contained or incorporated
by reference in this Prospectus or any applicable supplement to the Prospectus;

(i) have access to, and knowledge of, appropriate analytical tools to evaluate, in the context of its
particular financial situation and the investment(s) it is considering, the impact the Notes will have
on its overall investment portfolio.

(iii) have sufficient financial resources and liquidity to bear all of the risks of an investment in the
relevant Notes, including where principal or interest is payable in one or more currencies, or where
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the currency for principal or interest payments is different from the potential investor's currency;

(iv) understand thoroughly the terms of the relevant Notes and be familiar with the behaviour of any
relevant indices and financial markets; and

(v) be able to evaluate (either alone or with the help of a financial adviser) possible scenarios for
economic, interest rate and other factors that may affect its investment and its ability to bear the
applicable risks.

Liquidity Risks

Application has been made to the Luxembourg Stock Exchange for Notes to be admitted to trading on the
Regulated Market or on the professional segment of the Regulated Market and to be listed on the official list
of the Luxembourg Stock Exchange.

In addition, the Programme provides that Notes may not be listed at all. Regardless of whether the Notes
are listed or not, there is a risk that no liquid secondary market for the Notes will develop or, if it does
develop, that it will not continue. The fact that the Notes may be listed does not necessarily lead to greater
liquidity as compared to unlisted Notes. If the Notes are not listed on any stock exchange, pricing
information for such Notes may, however, be more difficult to obtain which may affect the liquidity of these
Notes adversely. In an illiquid market, an investor might not be able to sell his Notes at any time at fair
market prices. The possibility to sell the Notes is subject to the risk that he will additionally be restricted by
country specific reasons.

Market Price Risk

The development of market prices of the Notes depends on various factors, such as changes of market
interest rate levels, the policies of central banks, overall economic developments, inflation rates or the lack
of or excess demand for the relevant type of Note. The holder of a Note is therefore exposed to the risk of
an unfavourable development of market prices of its Note which materialises if the holder sells the Notes
prior to the final maturity of such Notes. If the holder decides to hold the Notes until final maturity the Notes
will be redeemed at the amount set out in the relevant Final Terms.

Risk of Early Redemption

The Final Terms will indicate whether the Issuer may have the right to call the Notes prior to maturity on one
or several dates determined beforehand for reasons of taxation or at the option of the Issuer (optional call
right) or whether the Notes will be subject to early redemption upon the occurrence of an event specified in
the Final Terms (early redemption event). The Issuer will always have the right to redeem the Notes if the
Issuer is required to pay additional amounts (gross-up payments) on the Notes for reasons of taxation as
set out in the Terms and Conditions. If the Issuer redeems the Notes prior to maturity or the Notes are
subject to early redemption due to an early redemption event, a holder of such Notes is exposed to the risk
that due to such early redemption his investment may have a lower than expected yield. The Issuer can be
expected to exercise his optional call right if the yield on comparable Notes in the capital market has fallen
which means that the investor may only be able to reinvest the redemption proceeds in comparable Notes
with a lower yield.

Currency Risk

A holder of a Note denominated in a foreign currency (i.e. a currency other than euro) is particularly
exposed to the risk of changes in currency exchange rates which may affect the yield of such Notes.
Changes in currency exchange rates result from various factors such as macro-economic factors,
speculative transactions and interventions by central banks and governments.

A change in the value of any currency other than euro against the euro, for example, will result in a
corresponding change in the euro value of a Note denominated in a currency other than euro and a
corresponding change in the euro value of interest and principal payments made in a currency other than in
euro in accordance with the terms of such Note. If the underlying exchange rate falls and the value of the
euro correspondingly rises, the price of the Note and the value of interest and principal payments made
thereunder, expressed in euro falls.

In addition, government and monetary authorities may impose (as some have done in the past) exchange
controls that could adversely affect an applicable currency exchange rate. As a result, investors may
receive less interest or principal than expected, or no interest or principal at all.

Fixed Rate Notes

A holder of Fixed Rate Notes is exposed to the risk that the price of such Notes falls as a result of changes
in the market interest rate. While the nominal interest rate of a Fixed Rate Note as specified in the
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applicable Final Terms is fixed during the life of such Notes, the current interest rate on the capital market
("market interest rate") typically changes on a daily basis. As the market interest rate changes, the price of
a Fixed Rate Note also changes, but in the opposite direction. If the market interest rate increases, the price
of a Fixed Rate Note typically falls, until the yield of such Notes is approximately equal to the market
interest rate. If the market interest rate falls, the price of a Fixed Rate Note typically increases, until the yield
of such Notes is approximately equal to the market interest rate. If the holder of a Fixed Rate Note holds
such Notes until maturity, changes in the market interest rate are without relevance to such holder as the
Note will be redeemed at a specified redemption amount, usually the principal amount of such Notes.

Floating Rate Notes

A holder of Floating Rate Notes is particularly exposed to the risk of fluctuating interest rate levels and
uncertain interest income. Fluctuating interest rate levels make it impossible to determine the yield of
Floating Rate Notes in advance.

Neither the current nor the historical value of the relevant floating rate should be taken as an indication of
the future development of such floating rate during the term of any Notes.

Specific risks linked to EURIBOR or LIBOR or NIBOR

The interest rates of Floating Rate Notes are linked to reference rates such as the Euro Interbank Offered
Rate (EURIBOR) or the London Interbank Offered Rate (LIBOR) or the Norwegian Interbank Offered Rate
(NIBOR) which are deemed to be "benchmarks" (each a "Benchmark" and together, the "Benchmarks")
and which are the subject of recent national, international and other regulatory guidance and proposals for
reform.

Key international proposals for reform of Benchmarks include (i) IOSCO's Principles for Oil Price Reporting
Agencies (October 2012) and Principles for Financial Benchmarks (July 2013), (ii) ESMA-EBA's Principles
for the benchmark-setting process (June 2013), and (iii) the Benchmark Regulation EU 2016/1011 of 8 June
2016 on indices used as benchmarks in financial instruments and financial contracts or to measure the
performance of investment funds (the "Benchmark Regulation”). In addition to the aforementioned
reforms, there are numerous other proposals, initiatives and investigations which may impact Benchmarks.

Following the implementation of such potential reforms, the manner of administration of Benchmarks may
change, with the result that they perform differently than in the past, or Benchmarks could be eliminated
entirely or become otherwise unavailable, or there could be consequences which cannot be predicted. Any
changes to a Benchmark as a result of the Benchmark Regulation or other initiatives could have a material
adverse effect on the costs of obtaining exposure to a Benchmark or the costs and risks of administering or
otherwise participating in the setting of a Benchmark and complying with any such regulations or
requirements. Such factors may have the effect of discouraging market participants from continuing to
administer or participate in certain Benchmarks, trigger changes in the rules or methodologies used in
certain Benchmarks or lead to the disappearance of certain Benchmarks. For example, on 27 July 2017, the
UK Financal Conduct Authority announced that it will no longer persuade or compel banks to submit rates
for the calculation of the LIBOR Benchmark after 2021 (the "FCA Announcement"). The FCA
Announcement indicates that the continuation of LIBOR on the current basis cannot and will not be
guaranteed after 2021.

Investors should be aware that, if a Benchmark were discontinued or otherwise unavailable, the rate of
interest on Floating Rate Notes which are linked to or which reference such Benchmark will be determined
for the relevant interest period by the fallback provisions applicable to such Notes. The Terms and
Conditions of the Notes also provide for certain fallback arrangements in the event that a published
Benchmark, such as LIBOR or EURIBOR (including any screen page on which such Benchmark may be
published (or any successor page)) becomes unavailable.

In certain circumstances, the ultimate fallback for determining the rate of interest for a particular interest
period, may result in the rate of interest for the last preceding interest period being used. This may result in
the effective application of a fixed rate for Floating Rate Notes based on the rate which was last observed
on the relevant screen page for the purposes of determining the rate of interest in respect of an interest
period.

In addition, due to the uncertainty concerning the availability of a Replacement Rate (as defined in 83 of the
Terms and Conditions in Option Il), the relevant further fallback provisions with a view to a Rate
Replacement Event (as defined in 83 of the Terms and Conditions in Option II) may not operate as intended
at the relevant time. If a Rate Replacement Event (which, amongst other events, includes the permanent
discontinuation of the Benchmark) occurs, fallback arrangements will include the possibility that:
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(i) the relevant rate of interest could be determined by reference to a Replacement Rate determined
by (i) the Issuer if in its opinion the Replacement Rate is obvious and as such without any
reasonable doubt determinable by an investor that is knowledgeable in the respective type of
bonds, such as the Notes, or (ii) failing which, an independent advisor (each the "Relevant
Determining Party"); and

(i) such Replacement Rate may be adjusted (if required) by an Adjustment Spread (as defined in §3
of the Terms and Conditions in Option I1) to be applied to the Replacement Rate in order to reduce
or eliminate, to the extent reasonably practicable, any transfer of economic value between the
Issuer and the Holders that would otherwise arise as a result of the replacement of the Benchmark
against the Replacement Rate.

However, the Issuer may be unable to appoint an independent advisor at commercially reasonable terms,
using reasonable endeavours or the Relevant Determining Party may not be able to determine a
Replacement Rate, an Adjustment Spread, if any, or the Rate Replacement Adjustments (as defined in 83
of the Terms and Conditions in Option II) in accordance with the Terms and Conditions of the Floating Rate
Notes. If a Replacement Rate, an Adjustment Spread, if any, or the Rate Replacement Adjustments cannot
be determined, the rate of interest for the relevant interest period will be the rate of interest applicable as at
the last preceding interest determination date before the occurrence of the Rate Replacement Event, or,
where the Rate Replacement Event occurs before the first interest determination date, the rate of interest
will be the initial rate of interest. Applying the initial rate of interest, or the rate of interest applicable as at the
last preceding interest determination date before the occurrence of the Rate Replacement Event could
result in Notes linked to or referencing the relevant Benchmark performing differently (which may include
payment of a lower rate of interest) than they would do if the relevant Benchmark were to continue to apply,
or if a Replacement Rate could be determined. Ultimately, if the Issuer does not use its right for termination
pursuant to 83 of the Terms and Conditions in Option Il, it could result in the same Benchmark rate being
applied for the determination of the relevant rates of interest until maturity of the Floating Rate Notes,
effectively turning the floating rate of interest into a fixed rate of interest. In that case, a Holder would no
longer participate in any favourable movements of market interest rates, including central banks' key
interest rates, that would have been reflected in the relevant Benchmark rate if the Benchmark would not
have been discontinued or otherwise been unavailable, and payments of interest under the Floating Rate
Notes would be lower than they would have been had the Benchmark not been discontinued or otherwise
been unavailable.

Also, even if a Replacement Rate was determined and an Adjustment Spread, if any, was applied to that
Replacement Rate, such an Adjustment Spread may not be effective to reduce or eliminate economic
prejudice to Holders. The application of an Adjustment Spread, if any, to a Replacement Rate may still
result in Floating Rate Notes originally linked to or referencing a Benchmark to perform differently (which
may include payment of a lower rate of interest) than they would if the Benchmark were to continue to apply
in its current form.

In addition, the Relevant Determining Party may also establish that, consequentially, other amendments to
the Terms and Conditions of the Floating Rate Notes are necessary to enable the operation of the
Replacement Rate (which may include, without limitation, adjustments to the applicable business day
convention, the definition of business day, the interest determination date, the day count fraction and any
methodology or definition for obtaining or calculating the Replacement Rate). No consent of the Holders
shall be required in connection with effecting any relevant Replacement Rate or any other related
adjustments and/or amendments described above.

Any such consequences could have a material adverse effect on the value of and return on any such Notes.
Moreover, any of the above matters or any other significant change to the setting or existence of any
relevant rate could affect the ability of the Issuer to meet its obligations under the Floating Rate Notes or
could have a material adverse effect on the value or liquidity of, and the amount payable under, the Floating
Rate Notes. Investors should note that, in the case of a replacement of a Benchmark the Relevant
Determining Party will have discretion to adjust the Replacement Rate in the circumstances described
above. Any such adjustment could have unexpected commercial consequences and there can be no
assurance that, due to the particular circumstances of each Holder, any such adjustment will be favourable
to each Holder.

Although it is uncertain whether or to what extent any of the above-mentioned changes and/or any further
changes in the administration or method for determining a Benchmark could have an effect on the value of
any Notes whose interest is linked to or referencing the relevant Benchmark, investors should be aware that
they face the risk that any changes to the relevant Benchmark may have a material adverse effect on the
value or the liquidity of, and the amounts payable under Notes whose rate of interest is linked to a
Benchmark.
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Resolutions of Holders

If the Notes provide for meetings of Holders or the taking of votes without a meeting, a Holder is subject to
the risk of being outvoted by a majority resolution of the Holders. As such majority resolution is binding on
all Holders, certain rights of such Holder against the Issuer under the Terms and Conditions may be
amended or reduced or even cancelled.

Holders' Representative

If the Notes provide for the appointment of a Holders' Representative, either in the Terms and Conditions or
by a majority resolution of the Holders, it is possible that a Holder may be deprived of its individual right to
pursue and enforce its rights under the Terms and Conditions against the Issuer, such right passing to the
Holders' Representative who is then exclusively responsible to claim and enforce the rights of all the
Holders.

The Issuer's credit ratings may not reflect all risks of an investment in the Notes

The credit ratings of the Issuer or the Programme may not reflect the potential impact of all risks related to
structure and other factors on any trading market for, or trading value of, the Notes. In addition, real or
anticipated changes in the Issuer's or the Programme's credit ratings will generally affect any trading market
for, or trading value of, the Notes. A credit rating is not a recommendation to buy, sell or hold securities and
may be revised or withdrawn by the rating agency at any time. There is no assurance that a credit rating will
remain for any given period of time or that a credit rating will not be lowered or withdrawn by the relevant
rating agency if, in its judgment, circumstances so warrant. The impact of other activities that the Issuer
undertakes, including changes in its dividend rate and, particularly, increases in its debt levels could also
result in future declines in its credit ratings. In the event that a credit rating assigned to the Notes or the
Issuer is subsequently lowered for any reason, no person or entity is obliged to provide any additional
support or credit enhancement with respect to the Notes, and the market value of the Notes is likely to be
adversely affected.

In general, European regulated investors are restricted under Regulation (EC) No. 1060/2009 of the
European Parliament and of the Council of 16 September 2009 on credit rating agencies, as amended (the
"CRA Regulation"), from using credit ratings for regulatory purposes, unless such ratings are issued by a
credit rating agency established in the EU and registered under the CRA Regulation (and such registration
has not been withdrawn or suspended), subject to transitional provisions that apply in certain circumstances
while the registration application is pending. Such general restriction will also apply in the case of credit
ratings issued by non-EU credit rating agencies, unless the relevant credit ratings are endorsed by an EU-
registered credit rating agency or the relevant non-EU rating agency is certified in accordance with the CRA
Regulation (and such endorsement action or certification, as the case may be, has not been withdrawn or
suspended). The list of registered and certified rating agencies published by the European Securities and
Markets Authority ("ESMA") on its website in accordance with the CRA Regulation is not conclusive
evidence of the status of the relevant rating agency included in such list, as there may be delays between
certain supervisory measures being taken against a relevant rating agency and the publication of the
updated ESMA list.
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CONSENT TO THE USE OF THE PROSPECTUS

Each Dealer and/or each financial intermediary subsequently reselling or finally placing Notes issued under
the Programme is entitled to use the Prospectus in the Grand Duchy of Luxembourg, the United Kingdom of
Great Britain and Northern Ireland, the Republic of Ireland, the Republic of Austria and the Federal Republic
of Germany for the subsequent resale or final placement of the relevant Notes during the respective offer
period (as determined in the applicable Final Terms) during which subsequent resale or final placement of
the relevant Notes can be made, provided however, that the Prospectus is still valid in accordance with
Article 11(2) of the Luxembourg act relating to prospectuses for securities, as amended (Loi relative aux
prospectus pour valeurs mobilieres) which implements the Prospectus Directive. Henkel accepts
responsibility for the information given in this Prospectus also with respect to such subsequent resale or
final placement of the relevant Notes.

The Prospectus may only be delivered to potential investors together with all supplements published before
such delivery. Any supplement to the Prospectus is available for viewing in electronic form on the website of
the Luxembourg Stock Exchange (www.bourse.lu) and the website of Henkel AG & Co. KGaA
(www.ir.henkel.com).

When using the Prospectus, each Dealer and/or relevant financial intermediary must make certain that it
complies with all applicable laws and regulations in force in the respective jurisdictions, including with the
restrictions specified in the "PROHIBITION OF SALES TO EEA RETAIL INVESTORS" legend set out on
the cover page of the applicable Final Terms, if any.

In the event of an offer being made by a Dealer and/or a financial intermediary the Dealer and/or the
financial intermediary shall provide information to investors on the terms and conditions of the
Notes at the time of that offer.

Any Dealer and/or a financial intermediary using the Prospectus shall state on its website that it
uses the Prospectus in accordance with this consent and the conditions attached to this consent.
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GENERAL DESCRIPTION OF THE PROGRAMME
I. GENERAL

Under the Programme Henkel may from time to time issue Notes to one or more of the Dealers. The
maximum aggregate principal amount of all Notes at any time outstanding under the Programme will not
exceed EUR 6,000,000,000 (or its equivalent in any other currency). The Issuer may increase the amount
of the Programme in accordance with the terms of the Dealer Agreement (as defined below) from time to
time.

Notes may be issued on a continuing basis to one or more of the Dealers and any additional Dealer
appointed under the Programme from time to time by the Issuer, which appointment may be for a specific
issue or on an ongoing basis. Notes may be distributed by way of public offer or private placements and, in
each case, on a syndicated or non-syndicated basis. The method of distribution of each Tranche will be
stated in the relevant Final Terms. The Notes may be offered to qualified and non-qualified investors,
including with the restrictions specified in the "PROHIBITION OF SALES TO EEA RETAIL INVESTORS"
legend set out on the cover page of the applicable Final Terms, if any.

Notes will be issued in Tranches, each Tranche in itself consisting of Notes, which are identical in all
respects. One or more Tranches, which are expressed to be consolidated and forming a single series and
identical in all respects, but having different issue dates, interest commencement dates, issue prices and
dates for first interest payments may form a series ("Series") of Notes. Further Notes may be issued as part
of existing Series.

Notes will be issued in such denominations as may be agreed between the Issuer and the relevant
Dealer(s) and as indicated in the applicable Final Terms save that the minimum denomination of the Notes
will be, if in euro, EUR 1,000, and, if in any currency other than euro, an amount in such other currency at
least equivalent to EUR 1,000 at the time of the issue of Notes. Subject to any applicable legal or regulatory
restrictions, and requirements of relevant central banks, Notes may be issued in euro or any other currency.
Notes will be issued with a maturity of twelve months or more. The Notes will be freely transferable.

Notes may be issued at an issue price which is at par or at a discount to, or premium over, par, as stated in
the relevant Final Terms. The issue price for Notes to be issued will be determined at the time of pricing on
the basis of a yield which will be determined on the basis of the orders of the investors which are received
by the Dealers during the offer period. Orders will specify a minimum yield and may only be confirmed at or
above such yield. The resulting yield will be used to determine an issue price, all to correspond to the yield.

The yield for Notes with fixed interest rates will be calculated by the use of the ICMA method, which
determines the effective interest rate of notes taking into account accrued interest on a daily basis.

Application has been made to the CSSF, which is the Luxembourg competent authority for the purpose of
the Prospectus Directive for its approval of this Prospectus. By approving a prospectus, the CSSF shall give
no undertaking as to the economic and financial soundness of the operation or the quality or solvency of the
issuer.

Application has been made to list Notes to be issued under the Programme on the official list and to admit
Notes to trading on the Regulated Market or on the professional segment of the Regulated Market of the
Luxembourg Stock Exchange. Notes may further be issued under the Programme which will not be listed on
any stock exchange.

Notes will be accepted for clearing through one or more Clearing Systems as specified in the applicable
Final Terms. These systems will comprise those operated by Clearstream Banking AG, Frankfurt am Main,
Clearstream Banking société anonyme, Luxembourg and Euroclear Bank SA/NV. Notes denominated in
euro or, as the case may be, such other currency recognised from time to time for the purposes of eligible
collateral for Eurosystem monetary policy and intra-day credit operations by the Eurosystem are intended to
be held in a manner, which would allow Eurosystem eligibility. Therefore, the Notes will be deposited initially
upon issue with in the case of (i) a new global note either Clearstream Banking société anonyme,
Luxembourg or Euroclear Bank SA/NV as common safekeeper or, (ii) a classical global note Clearstream
Banking AG, Frankfurt am Main. It does not necessarily mean that the Notes will be recognised as eligible
collateral for Eurosystem monetary policy and intra-day credit operations by the Eurosystem either upon
issue or at any or all times during their life. Such recognition will depend upon satisfaction of the
Eurosystem eligibility criteria.

Deutsche Bank Luxembourg S.A. will act as Luxembourg listing agent and Deutsche Bank
Aktiengesellschaft will act as fiscal agent and paying agent (the "Fiscal Agent").
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Il. ISSUE PROCEDURES
General

The Issuer and the relevant Dealer(s) will agree on the terms and conditions applicable to each particular
Tranche of Notes (the "Conditions"). The Conditions will be constituted by the relevant set of Terms and
Conditions of the Notes set forth below (the "Terms and Conditions") as further specified by the Final
Terms (the "Final Terms") as described below.

Options for sets of Terms and Conditions

A separate set of Terms and Conditions applies to each type of Notes, as set forth below. The Final Terms
provide for the Issuer to choose between the following Options:

- Option | — Terms and Conditions for Notes with fixed interest rates;

- Option Il — Terms and Conditions for Notes with floating interest rates.

Documentation of the Conditions

The Issuer may document the Conditions of an individual issue of Notes in either of the following ways:

- The Final Terms shall be completed as set out therein. The Final Terms shall determine which of the
Option | or Option I, including certain further options contained therein, respectively, shall be applicable
to the individual issue of Notes by replicating the relevant provisions and completing the relevant
placeholders of the relevant set of Terms and Conditions as set out in the Prospectus in the Final Terms.
The replicated and completed provisions of the set of Terms and Conditions alone shall constitute the
Conditions, which will be attached to each global note representing the Notes of the relevant Tranche.
This type of documentation of the Conditions will be required where the Notes are publicly offered, in
whole or in part, or are to be initially distributed, in whole or in part, to non-qualified investors.

- Alternatively, the Final Terms shall determine which of Option | or Option Il and of the respective further
options contained in each of Option | and Option Il are applicable to the individual issue by referring to
the relevant provisions of the relevant set of Terms and Conditions as set out in the Prospectus only.
The Final Terms will specify that the provisions of the Final Terms and the relevant set of Terms and
Conditions as set out in the Prospectus, taken together, shall constitute the Conditions. Each global note
representing a particular Tranche of Notes will have the Final Terms and the relevant set of Terms and
Conditions as set out in the Prospectus attached.

Determination of Options / Completion of Placeholders

The Final Terms shall determine which of the Option | or Option Il shall be applicable to the individual issue
of Notes. Each of the sets of Terms and Conditions of Option | or Option Il contains also certain further
options (characterised by indicating the respective optional provision through instructions and explanatory
notes set out either on the left of or in square brackets within the text of the relevant set of Terms and
Conditions as set out in the Prospectus) as well as placeholders (characterised by square brackets which
include the relevant items) which will be determined by the Final Terms as follows:

Determination of Options

The Issuer will determine which options will be applicable to the individual issue either by replicating the
relevant provisions in the Final Terms or by reference of the Final Terms to the respective sections of the
relevant set of Terms and Conditions as set out in the Prospectus. If the Final Terms do not refer to an
alternative or optional provision or such alternative or optional provision is not replicated therein it shall be
deemed to be deleted from the Conditions.

Completion of Placeholders

The Final Terms will specify the information with which the placeholders in the relevant set of Terms and
Conditions will be completed. In the case the provisions of the Final Terms and the relevant set of Terms
and Conditions, taken together, shall constitute the Conditions the relevant set of Terms and Conditions
shall be deemed to be completed by the information contained in the Final Terms as if such information
were inserted in the placeholders of such provisions.

All instructions and explanatory notes and text set out in square brackets in the relevant set of Terms and
Conditions and any footnotes and explanatory text in the Final Terms will be deemed to be deleted from the
Conditions.
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Controlling Language

As to the controlling language of the respective Conditions, the following applies:

In the case of Notes (i) publicly offered, in whole or in part, in the Federal Republic of Germany, or (ii)
initially distributed, in whole or in part, to non-qualified investors in the Federal Republic of Germany,
German will be the controlling language. If, in the event of such public offer or distribution to non-
qualified investors, however, English is chosen as the controlling language, a German language
translation of the Conditions will be available from the principal offices of the Fiscal Agent and Henkel,
as specified on the back cover of this Prospectus.

In other cases the Issuer will elect either German or English to be the controlling language.
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DESCRIPTION OF THE ISSUER

Introduction

Henkel AG & Co. KGaA ("Henkel", the "Issuer"” or the "Corporation") is the parent company of the Henkel
group of companies (the "Henkel Group").

Pursuant to Section I. 2. (1) and (2) of the Issuer's Articles of Association, the objects of Henkel are the
manufacture and distribution of;

. chemical products of all kinds, especially detergents, cleaning agents and care products, chemical
raw materials, adhesives and industrial chemicals,

. personal care products and cosmetics, pharmaceutical products,

. food stuffs, packaging materials,

. technical equipment and installations,

as well as the acquisition of real estate including land for agricultural and forestry use.

Henkel may acquire domestic and foreign companies of all kinds or participate in them and do any business
and action, which is conducive to the objects.

Selected Financial Information

For the year ended 31 December 2018, the Henkel Group reported total sales of EUR 19,899 million, an
operating profit of EUR 3,116 million, and net earnings of EUR 2,330 million. End of the year 2018, Henkel
employed around 53,000 people worldwide. Henkel Group's activities in Western Europe accounted for
31 per cent. of Henkel Group's total sales, Emerging Markets (Eastern Europe, Africa/Middle East, Latin
America and Asia excl. Japan) for 40 per cent., North America for 25 per cent., and Japan/Australia/New
Zealand for 3 per cent. and Corporate (i.e. sales and services not relating to Henkel Group's principal
business activities) for 1 per cent.

The following table presents selected historical financial information of the Issuer, which was extracted from
the annual consolidated financial statements of the Issuer for the years ended 31 December 2018 and
31 December 2017:

Years ended 31 December

2018 2017
(audited)
(EUR in millions except share data)
Total sales 19,899 20,029
Operating profit (EBIT) 3,116 3,055
Return on sales (EBIT) 15.7% 15.3%
Net earnings — attributable to shareholders of the Issuer 2,311 2,519
Earnings per preferred share in Euro 5.33 5.81
Cash flow from operating activities 2,698 2,468
Total assets 29,623 28,339"
Shareholders' equity including non-controlling interests 17,093 15,647"

! Resulting from an adjustment following the final allocation of the purchase price for the acquisitions of Darex Packaging

Technologies, Nattura Laboratorios and Zotos International as disclosed in the footnote on each page 140 and 141 of the
audited consolidated financial statements of the Henkel Group for the fiscal year ended on 31 December 2018.
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Selected Quarterly Information

The following table presents additional and voluntary financial information of the Issuer for the periods from
1 January 2019 until 31 March 2019 and from 1 January 2018 until 31 March 2018 that have been derived
from the unaudited consolidated quarterly statements of the Issuer:

Quarters ended 31 March

2019 2018
(unaudited)
(EUR in millions except share data)
Total sales 4,969 4,835
Operating profit (EBIT) 736 739
Return on sales (EBIT) 14.8% 15.3%
Net earnings — attributable to shareholders of the Issuer 534 543
Earnings per preferred share in Euro 1.23 1.25

History and development of Henkel AG & Co. KGaA

Henkel is incorporated and organized under German law. It is registered in the commercial register
Dusseldorf under HRB 4724; its seat is Dusseldorf and its head office is located at Henkelstr. 67, 40589
Dusseldorf, Federal Republic of Germany, telephone +49 (0) 211 797-0. Henkel AG & Co. KGaA's Legal
Entity Identifier (LEI) is 549300VZCL1HTH404Y49.

Henkel's company precursor "Henkel und Cie." was founded by Fritz Henkel in Aachen in 1876 as a
partnership. The firm moved its business to Disseldorf in 1878. In 1904, it received the legal form of a
general partnership or offene Handelsgesellschaft (0HG) which in 1922, was split into Henkel & Cie GmbH,
pursuing the manufacturing business, and Henkel & Cie AG, being the selling organisation. Henkel & Cie.
GmbH changed its corporate name first to Persil GmbH (1950), later to Henkel GmbH (1969) and then to
Henkel Kommanditgesellschaft auf Aktien (1975).

Since 1 January 1975, Henkel has been the holding company of the Henkel Group. Under German law, a
Kommanditgesellschaft auf Aktien (KGaA) is a partnership limited by shares with at least one personally
unlimited liable partner and with shareholders which are not personally liable for the claims and the liabilities
of the company.

Investments

Since the date of the last published audited financial statements for the year that ended 31 December 2018,
no material investments have been made.

Business Overview and Principal Markets

Henkel has organised its portfolio along three areas of competence: Adhesive Technologies, Beauty Care
and Laundry & Home Care.

Divided by business sector, the product range encompasses: Adhesive Technologies: decoration and
renovation products, adhesive and correction products for home and office, building adhesives and
industrial and structural adhesives, sealants and surface treatment products; Beauty Care: hair cosmetics,
products for body, skin and oral care and products for the hair salon business; Laundry & Home Care:
heavy-duty detergents, special detergents and cleaning products.

The Corporate segment encompasses group overheads and central research costs, together with income
and expenses that cannot be allocated to individual business sectors.

With 47 per cent. of total 2018 sales, Adhesive Technologies is the most important business sector in terms
of sales followed by Laundry & Home Care with 32 per cent. of total sales, Beauty Care with 20 per cent. of
total sales, and Corporate (i.e. sales and services not relating to Henkel Group's principal business
activities) with 1 per cent. of total sales.
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In terms of operating profit ("EBIT") Adhesive Technologies is also the most important business sector
accounting for 52 per cent. of 2018 EBIT (excluding Corporate), Laundry & Home Care accounts for 30 per
cent. while Beauty Care accounts for 18 per cent. of 2018 EBIT (excluding Corporate).

Adhesive Technologies

The Adhesive Technologies business sector serves a wide range of user groups with a considerable
number of different adhesives, sealants and surface treatment products. In the Craftsmen and Consumer
segment, the Issuer serves private households, schools, offices, do-it-yourselfers and professional
tradespeople. In the Building Adhesive segment, the Issuer focuses on products and system solutions for
professional craftsmen working in construction-related trades. The Issuer serves industrial customers in a
wide range of different sectors within its industry business, e.g. the automotive sector, packaging and
consumer goods sector and the electronics industry. The top three brands are Loctite, Technomelt and
Teroson. In 2018, Adhesive Technologies generated more than 80 per cent. of all sales with its five
technology cluster brands in the industrial business, and its four strong brand platforms in the consumer
business.

Beauty Care

The product portfolio of the Beauty Care business sector encompasses hair cosmetics, body care, oral care
and skin care products as well as hair salon products including leading brands such as Schwarzkopf, Dial,
and Syoss. The top 10 brands represent 90 per cent. of Beauty Care' sales revenues in 2018.

Laundry & Home Care

The Laundry & Home Care business sector produces and markets a wide range of brand-name heavy-duty
and special detergents as well as cleaning products including brands like Persil, all and Bref. The top 10
brand clusters account for around 65 per cent. of total Laundry & Home Care sales in 2018.

Organisational Structure

The Issuer is the parent company of the Henkel Group comprising a total of more than 170 companies
(included in the group's consolidated financial statements) located in most countries of the world.

Trend information

There has been no material adverse change in the prospects of the Issuer since the date of the last
published audited financial statements (31 December 2018).

Administrative, Management and Supervisory Bodies

Corporate Management of Henkel AG & Co. KGaA

Boards/Memberships as defined by Section 125 (1) sentence 5 of the German Stock Corporation Act
(AktG) as at the date of this Prospectus.

Honorary Chairman of the Henkel Group: Dipl.-Ing. Albrecht Woeste

Supervisory Board of Henkel AG & Co. KGaA

Membership in statutory
supervisory and

administrative boards in Membership of comparable
Germany oversight bodies
Dr. rer. nat. Simone Bagel- Henkel Management AG (Chair) Henkel AG & Co. KGaA
Trah Bayer AG (Shareholders' Committee,
Chair, Heraeus Holding GmbH Chair)
Private Investor, Dusseldorf
Born in 1969

Member since: 14 April 2008
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Supervisory Board of Henkel AG & Co. KGaA

Membership in statutory
supervisory and
administrative boards in
Germany

Membership of comparable
oversight bodies

Birgit Helten-Kindlein*

Vice Chair,

(since 9 April 2018)
Chairwoman of the General
Works Council of Henkel AG &
Co. KGaA and Chairwoman of
the Works Council of Henkel AG
& Co. KGaA, Dusseldorf site
Born in 1964

Member since: 14 April 2008

Jutta Bernicke*

Member of the Works Council of
Henkel AG & Co. KGaA,
Disseldorf site

Born in 1962

Member since: 14 April 2008

Dr. rer. nat. Kaspar von Braun
Astrophysicist, Pasadena
Bornin 1971

Member since: 19 April 2010

Peter Emmerich*

(since 9 April 2018)

Member of the General Works
Council of Henkel AG & Co.
KGaA and Chairman of the
Works Council of Henkel AG &
Co. KGaA, Herborn-Schénbach
site

Born in 1966

Member since: 9 April 2018

Benedikt-Richard Freiherr von
Herman

Private Investor, Wain

Born in 1972

Member since: 11 April 2016

FC Bayern Miinchen AG
Telekom Group:

Timotheus Hottges
Chairman of the Executive
Board, Deutsche Telekom AG,
Bonn (Chair)
Born in 1962

Member since: 11 April 2016

Prof. Dr. sc. nat. Michael Deutsche Telekom AG
Kaschke Robert Bosch GmbH
Chairman of the Executive Carl Zeiss Group:

Board, Carl Zeiss AG, Carl Zeiss Industrielle
Oberkochen Messtechnik GmbH (Chair)
Born in 1957

Member since: 14 April 2008

Telekom Deutschland GmbH

BT Group plc, Great Britain
Telekom Group:
T-Mobile US, Inc. (Chair), USA

Carl Zeiss Meditec AG (Chair)
Carl Zeiss SMT GmbH (Chair)

Carl Zeiss Group:

Carl Zeiss Co. Ltd. (Chair),
South Korea

Carl Zeiss (Shanghai) Co. Ltd.
(Chair), China

Carl Zeiss Far East Co. Ltd.
(Chair), China / Hong Kong
Carl Zeiss India (Bangalore)
Private Ltd., India

Carl Zeiss Pte. Ltd. (Chair),
Singapore
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Supervisory Board of Henkel AG & Co. KGaA

Membership in statutory
supervisory and
administrative boards in
Germany

Membership of comparable
oversight bodies

Barbara Kux

Private Investor, Zurich
Born in 1954

Member since: 3 July 2013

Andrea Pichottka*

Managing Director, IG BCE
Bonusagentur GmbH, Hanover
Managing Director, IG BCE
Bonusassekuranz GmbH,
Hannover

Born in 1959

Member since: 26 October 2004

Philip Scholz

(since 9 April 2018)

Adjunct Professor at Humboldt
University Berlin, Berlin

Born in 1967

Member since: 9 April 2018

Dr. rer. nat. Martina Seiler*
Chemist, Duisburg

Member of the Senior Staff
Representative Committee of
Henkel AG & Co. KGaA

Born in 1971

Member since: 1 January 2012

Prof. Dr. oec. publ. Theo Merck KGaA
Siegert

Managing Partner of de Haen-

Carstanjen & S6hne, Dusseldorf

Born in 1947

Member since: 20 April 2009

Dirk Thiede*

(since 9 April 2018)

Member of the Works Council of
Henkel AG & Co. KGaA,
Disseldorf site

Born in 1969

Member since: 9 April 2018

Edgar Topsch*

Member of the General Works
Council of Henkel AG & Co.
KGaA and Vice Chairman of the
Works Council of

Henkel AG & Co. KGaA,
Disseldorf site

Born in 1960

Member since: 1 August 2010

Engie S.A., France
Firmenich S.A. (Vice Chair),
Switzerland

Pargesa Holding S.A.,
Switzerland

E. Merck OHG
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Supervisory Board of Henkel AG & Co. KGaA

Membership in statutory
supervisory and
administrative boards in
Germany

Membership of comparable
oversight bodies

Michael Vassiliadis*

(since 9 April 2018)

Chairman of IG BCE, Hanover
Born in 1964

Member since: 9 April 2018

BASF SE
STEAG GmbH

*Employee representative

Supervisory Board committees

Functions

Members

Nomination Committee

The Nominations Committee
prepares the resolutions of the
Supervisory Board on election
proposals to be presented to the
Annual General Meeting for the
election of members of the
Supervisory Board
(representatives of the
shareholders).

Dr. Simone Bagel-Trah, Chair
Dr. Kaspar von Braun
Prof. Dr. Theo Siegert

Audit Committee

The Audit Committee prepares
the proceedings and resolutions
of the Supervisory Board relating
to the approval of the annual
financial statements and the
consolidated financial
statements, and relating to
ratification of the proposal to be
put before the Annual General
Meeting regarding appointment
of the auditor. It also deals with
accounting, risk management
and compliance issues.

Prof. Dr. Theo Siegert, Chair

Prof. Dr. Michael Kaschke, Vice
Chair

Dr. Simone Bagel-Trah
Birgit Helten-Kindlein

Edgar Topsch (since 9 April
2018)

Michael Vassiliadis (since 9 April
2018)

Shareholders' Committee of Henkel AG & Co. KGaA

Membership in statutory
supervisory and
administrative boards in
Germany

Membership of comparable
supervisory boards

Dr. rer. nat. Simone Bagel-Trah
Chair,

Private Investor, Disseldorf
Born in 1969

Member since: 18 April 2005

Henkel AG & Co. KGaA (Chair)
Henkel Management AG
(Chair)

Bayer AG

Heraeus Holding GmbH

Dr. rer. pol. h.c. Christoph
Henkel

Vice Chair,

Founding Partner, Canyon Equity
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Shareholders' Committee of Henkel AG & Co. KGaA

Membership in statutory
supervisory and
administrative boards in
Germany

Membership of comparable
supervisory boards

LLC, London
Born in 1958
Member since: 27 May 1991

Prof. Dr. oec. HSG Paul
Achleitner

Chairman of the Supervisory
Board, Deutsche Bank AG,
Munich

Born in 1956

Member since: 30 April 2001

Bayer AG
Daimler AG
Deutsche Bank AG (Chair)

Johann-Christoph Frey
(since 9 April 2018)

Private Investor, Klosters
Born in 1955

Member since: 9 April 2018

Stefan Hamelmann
Private Investor, Disseldorf
Born in 1963

Member since: 3 May 1999

Prof. Dr. rer. pol. Ulrich Lehner
Former Chairman of the
Management Board of Henkel
KGaA, Dusseldorf

Born in 1946

Member since: 14 April 2008

Deutsche Telekom AG (Chair)
Porsche Automobil Holding SE

Dr.-Ing. Dr.-Ing. E.h. Norbert
Reithofer

Chairman of the Supervisory
Board of Bayerische Motoren
Werke Aktiengesellschaft,
Munich

Born in 1956

Member since: 11 April 2011

Bayerische Motoren Werke
Aktiengesellschaft (Chair)
Siemens AG

Konstantin von Unger
Managing Director, CKA Capital
Limited, London

Born in 1966

Member since: 14 April 2003

Henkel Management AG

Henkel AG & Co. KGaA
(Shareholders’ Committee)

Jean-Francois van Boxmeer
Chairman of the Executive Board
of Heineken N.V., Amsterdam
Born in 1961

Member since: 15 April 2013

Mondelez International Inc., USA

Werner Wenning

Chairman of the Supervisory
Board of Bayer AG, Leverkusen
Born in 1946

Member since: 14 April 2008

Bayer AG (Chair)
Henkel Management AG
Siemens AG

Henkel AG & Co. KGaA
(Shareholders’ Committee)
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Subcommittees of the Shareholders' Committee

Functions

Members

Finance Subcommittee

The Finance Subcommittee
deals principally with financial
matters, accounting issues
including the statutory year-end
audit, taxation and accounting
policy, internal auditing, and risk
management in the corporation.

Dr. Christoph Henkel, Chair
Stefan Hamelmann, Vice Chair
Prof. Dr. Paul Achleitner

Prof. Dr. Ulrich Lehner

Dr. Norbert Reithofer

Human Resources
Subcommittee

The Human Resources
Subcommittee deals principally
with personnel matters relating to
members of the Management
Board, issues pertaining to
human resources strategy, and
with remuneration.

Dr. Simone Bagel-Trah, Chair
Konstantin von Unger, Vice Chair
Johann-Christoph Frey
Jean-Francois van Boxmeer
Werner Wenning

Management Board of Henkel Management AG*

Membership in statutory
supervisory and
administrative boards in
Germany

Membership of comparable
supervisory boards

Hans Van Bylen

Chairman of the Management
Board

Bornin 1961

Member since: 1 July 2005 **

Jan-Dirk Auris
Adhesive Technologies
Born in 1968

Member since: 1 January 2011

Carsten Knobel

Finance/Purchasing/Integrated

Business Solutions
Born in 1969
Member since: 1 July 2012

Deutsche Lufthansa AG

Kathrin Menges

(until 8 April 2019)
Human Resources /
Infrastructure Services
Born in 1964

Member since: 1 October 2011

Adidas AG

Sylvie Nicol

(from 9 April 2019)

Human Resources /
Infrastructure Services
Born in 1972

Member from: 9 April 2019

Henkel Central Eastern Europe
GmbH (Chair), Austria

Henkel (China) Investment Co.
Ltd., China

Henkel & Cie AG (Vice Chair),
Switzerland

Henkel Ltd., Great Britain
Henkel of America Inc. (Chair),
USA

Henkel Central Eastern Europe
GmbH, Austria

Henkel Finland Oy, Finland
Henkel Nederland BV,
Netherlands

Henkel Norden AB, Sweden
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Management Board of Henkel Management AG*

Membership in statutory
supervisory and
administrative boards in
Germany

Membership of comparable
supervisory boards

Bruno Piacenza

Laundry & Home Care

Born in 1965

Member since: 1 January 2011

Jens-Martin Schwaéarzler
Beauty Care

Born in 1963

Member since: 1 November
2017

* Personally Liable Partner of Henkel AG & Co. KGaA
**including membership in the Management Board of Henkel KGaA

Supervisory Board of Henkel Management AG*

Membership in statutory
supervisory and
administrative boards in

Membership of comparable

Germany supervisory boards
Dr. rer. nat. Simone Bagel- Henkel AG & Co. KGaA (Chair) Henkel AG & Co. KGaA
Trah Bayer AG (Shareholders' Committee, Chair)
Chair, Heraeus Holding GmbH
Private Investor, Disseldorf
Born in 1969
Member since: 15 February
2008
Konstantin von Unger Henkel AG & Co. KGaA
Vice Chair (Shareholders' Committee)
Managing Director, CKA Capital
Limited, London
Born in 1966
Member since: 17 April 2012
Werner Wenning Bayer AG (Chair) Henkel AG & Co. KGaA
Chairman of the Supervisory Siemens AG (Shareholder's Committee)
Board of Bayer AG, Leverkusen
Born in 1946
Member since: 16 September
2013

* Personally Liable Partner of Henkel AG & Co. KGaA

The business address of each of the above is Henkel AG & Co. KGaA, Henkelstr. 67, 40589 Disseldorf. To
the best of the Issuer's knowledge, there are no potential conflicts of interest between the obligations of the
members of the boards named above towards the Issuer and their own interests or other obligations. The
members of the boards mentioned above accept memberships on the Supervisory Board of other

corporations within the limits prescribed by laws.

Board Practices

The Supervisory Board of Henkel has, in compliance with the requirements of the German Corporate

Governance Code, formed an Audit Committee.
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The Audit Committee is made up of three elected shareholder and three elected employee- representative
members of the Supervisory Board, each elected by the Supervisory Board on proposals of their fellow
shareholder or fellow employee representatives on the Supervisory Board; the Chairperson of the Audit
Committee is elected from candidates proposed by the shareholder representatives. The Chairperson of the
Audit Committee is someone other than the Chairperson of the Supervisory Board or a former member of
the Management Board, and should be an expert in the fields of accountancy and auditing, and in the
application of internal checks and balances. The Audit Committee prepares the proceedings and resolutions
of the Supervisory Board relating to the adoption of the annual financial statements, and also the auditor
appointment proposal to be made to the Annual General Meeting. It is also concerned with monitoring the
accounting process the effectiveness of the internal checks and balances, the risk management system,
and with compliance issues. It further discusses with the Management Board, in the presence of the auditor,
the quarterly reports and the financial report for the half-year prior to their publication, issues audit
mandates to the auditors and defines the focal areas of the audit or review.

Declaration for 2019 pursuant to the German Corporate Governance Code

The Management Board of Henkel Management AG as the personally liable partner (general partner), the
Shareholders’ Committee and the Supervisory Board of Henkel AG & Co. KGaA ("Corporation") declare,
pursuant to Section 161 of the German Stock Corporation Act (AktG), that notwithstanding the specific
regulations governing companies with the legal form of a German partnership limited by shares ("KGaA")
and the pertinent provisions of its Articles of Association ("bylaws") as indicated below, the Corporation has
complied with the recommendations of the German Corporate Governance Code ("Code") as amended on
7 February 2017, since the last declaration of compliance of February 2018, and presently complies with
and will comply in future with the recommendations of the Code as amended on 7 February 2017, subject to
certain exceptions indicated below.

Modifications due to the legal form of a KGaA and its basic features as laid down in the bylaws

e The Corporation is a German partnership limited by shares ("Kommanditgesellschaft auf Aktien" or
"KGaA"). The tasks and duties of an executive board in a German joint stock corporation ("AG") are
assigned to the personally liable partner(s) of a KGaA. The sole personally liable partner of the
Corporation is Henkel Management AG, the Management Board of which is thus responsible for
managing the business activities of the Corporation. The Corporation is the sole shareholder of Henkel
Management AG.

e The Shareholders' Committee established in accordance with the Corporation's bylaws acts in place of
the shareholders' meeting of the Company, its primary duties being to engage in the management of
the Corporation's affairs and to appoint and dismiss personally liable partners; it holds representative
authority and the power of management, allowing it to preside over the legal relationships between the
Corporation and Henkel Management AG as the latter's personally liable partner. It also issues the
rules of procedure governing the actions of Henkel Management AG.

The Shareholders' Committee is also responsible for exercising the voting rights of the Corporation in
the shareholders' meeting of Henkel Management AG. In so doing, it likewise appoints the members of
the supervisory board of Henkel Management AG, which in turn appoints the members of the
Management Board. The supervisory board of Henkel Management AG comprises three members;
these are also members of the Shareholders' Committee.

Recommendations of the Code that refer to the duties and responsibilities of a supervisory board which
are performed by the Shareholders' Committee in accordance with the Corporation's bylaws, are
analogously applied to the Shareholders' Committee.

e The rights and duties of the supervisory board of a KGaA are more limited compared to those of the
supervisory board of an AG. In particular, the Supervisory Board of the Corporation has no authority to
appoint personally liable partners or to preside over the associated contractual arrangements; it may
not issue rules of procedure governing the actions of the Management Board, and it is not permitted to
designate business transactions as requiring oversight consent. These duties are performed by the
Shareholders' Committee or the supervisory board of Henkel Management AG. A KGaA is not required
to appoint a director of labor affairs, even if, like Henkel, the company is bound to abide by Germany's
Codetermination Act of 1976.

o The annual general meeting of a KGaA essentially has the same rights as the shareholders' meeting of
an AG. In addition, it resolves on the adoption of the annual financial statements of the KGaA and
formerly approves the actions of the personally liable partner. At Henkel, the Annual General Meeting
also elects the Shareholders' Committee and formally approves its actions. Numerous resolutions
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passed in the Annual General Meeting require the consent of the personally liable partner, including
approval of the annual financial statements of the Corporation.

Recommendations of the Code

Notwithstanding the above-mentioned special features specific to the legal form, the Corporation has
complied with all recommendations of the Code as amended on 7 February 2017 since the last declaration
of conformity was submitted in February 2018 and will continue to comply with them with one exception.
According to Section 4.2.3 (2) Sentence 8 of the Code as amended on 7 February 2017, any subsequent
change in performance targets or the comparison parameters should be precluded in the case of variable
remuneration components. Taking into consideration the modified Management Board remuneration
scheme that comes into force from 2019, the performance measurement of the Long Term Incentive
tranches issued in 2017 and 2018, whose three-year performance periods do not end until 31 December
2019 and 31 December 2020 respectively, deviates from this recommendation insofar as the related
performance parameters for the periods up to 31 December 2018 are determined pro rata temporis in
accordance with the previously valid conditions, while for the periods from January 1, 2019, they are
determined in accordance with the conditions that become effective as from that date. This will ensure a
cogent and consistent incentive system of Management Board compensation effectively aligned to officer
performance.

Suggestions of the Code

Taking into account the aforementioned specific regulations governing its legal form, the Corporation also
continues to comply with the discretionary suggestions of the Code as amended on 7 February 2017. The
recommendation in Section 2.3.3 to enable shareholders to follow annual general meetings online has been
adopted to the extent that Annual General Meetings are broadcast publicly on the internet up to the
conclusion of the address by the Chairman of the Management Board. The subsequent discussion of the
agenda is not broadcast, in keeping with the character of the Annual General Meeting as an in-person
meeting.

In derogation from the recommendation in Section 4.2.3 to refrain from premature payment of remuneration
components spanning several years insofar as all lock-up periods relating to investments in Henkel
preferred shares that are financed by the recipients (share deferral) end if said recipient dies. By the same
token, long-term incentive (LTI) entitlements with regard to outstanding tranches are settled on the basis of
budget figures and paid to the heirs.

Major Shareholders

According to notifications received by the Issuer, as of 17 December 2015, a total of 61.02 per cent. of the
voting rights are held by parties to the Henkel family's share-pooling agreement. This agreement was
concluded between members of the families of the descendants of company founder Fritz Henkel. It
contains restrictions with respect to the transfer of certain ordinary shares (Art. 7 of the Articles of
Association).

Historical Financial Information and Quarterly Information

The consolidated financial statements of the Henkel Group for the financial years ending
31 December 2018 and 31 December 2017 as well as the unaudited consolidated quarterly statements for
the period ended 31 March 2019 are incorporated herein by reference.

Auditing of historical annual financial information

KPMG AG Wirtschaftsprifungsgesellschaft audited Henkel Group's consolidated and non-consolidated
financial statements for the financial years ended 31 December 2018 and 2017. The consolidated financial
statements were prepared in accordance with International Financial Reporting Standards (IFRS) and the
non-consolidated financial statements were prepared in accordance with German generally accepted
accounting principles (German GAAP). In each case an unqualified auditor's report has been provided.

The Auditor's Report on the audited consolidated financial information for the year ended 31 December
2018 is dated as of 31 January 2019.

Statutory Auditors

Statutory auditors of Henkel are KPMG AG Wirtschaftsprifungsgesellschaft, Tersteegenstr. 19-23, 40474
Dusseldorf, Federal Republic of Germany. KPMG AG Wirtschaftspriifungsgesellschaft is a member of the
Chamber of Public Accountants (Wirtschaftspriferkammer).
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Legal and arbitration proceedings

There are currently no, and the Issuer has not been involved in, any governmental, legal or arbitration
proceedings during the previous 12 months, and the Issuer is not aware of such proceedings currently
being initiated by third parties, which are likely to significantly affect the Issuer's or any of its subsidiary's
financial position or profitability.

Significant change in the Issuer's financial or trading position

There has been no significant change in the financial or trading position since the end of the last financial
period for which audited financial information have been published (31 December 2018).

Share Capital

As of the date hereof, the share capital of Henkel amounts to EUR 437,958,750 and is fully paid up. The
share capital is divided into 437,958,750 shares out of which are 259,795,875 common shares in bearer
form and 178,162,875 preferred shares in bearer form. The holders of preferred shares are entitled to
receive a preferred dividend. The Articles of Association of Henkel were last amended on 13 April 2015.

The personally liable partners are authorised, subject to the approval of the Supervisory Board and the
Shareholders' Committee, to increase until 12 April 2020 the share capital of the Issuer either in one single or
several acts by up to EUR 43,795,875 by issuing new non-voting preferred shares against contribution in cash.
The personally liable partners are authorised, subject to the approval of the Supervisory Board and the
Shareholders' Committee in each single case, to cancel the statutory stock option right of the shareholders. The
stock option right may, however, be cancelled only either with regard to residual amounts or insofar as the issue
price of the new shares is not substantially below the stock market price of the already listed shares of equal
terms at the point in time when the issue price is finally fixed.

Material contracts

The Issuer did not enter into any contracts which could result in a company of the Henkel Group being
under an obligation or entitlement that would be material to the Issuer's ability to meet its obligations
towards holders of the Notes.

Recent events

On 21 January 2019, the Issuer announced to step-up investments by around 300 million euros annually
from 2019 onwards, out of which approximately two third will be invested in its brands, technologies and
innovations and approximately one third shall additionally fund the digital transformation of the Henkel
Group. Further, it announced its mid-to-long-term financial ambitions for 2020 and beyond as well as the
decision to increase the target range for the dividend payout ratio of net income after non-controlling
interests and adjusted for exceptional items to be 30 to 40 per cent. from 2019 onwards.

Rating

S&P Global Ratings Europe Limited ("S&P")*,* has assigned the long-term credit rating A flat®,> (stable) and
Moody's Deutschland GmbH (“Moody's")*,* has assigned an A2°° rating (stable) to Henkel AG & Co.
KGaA.

S&P is established in the European Community and is registered under Regulation (EC) No 1060/2009 of the European
Parliament and of the Council of 16 September 2009 on credit rating agencies, as amended (the "CRA Regulation").

The 'A' rating assigned by S&P means that the Issuer has a strong capacity to meet financial commitments, but is
somewhat susceptible to adverse economic conditions and changes in circumstances. Ratings of S&P from 'AA' to 'CCC'
may be modified by the addition of a plus (+) or minus (-) sign to show relative standing within the major rating categories.
Moody's is established in the European Community and is registered under Regulation (EC) No 1060/2009 of the
European Parliament and of the Council of 16 September 2009 on credit rating agencies, as amended (the "CRA
Regulation™).

The European Securities and Markets Authority publishes on its website (www.esma.europa.eu/page/List-registered-and-
certified-CRAS) a list of credit rating agencies registered in accordance with the CRA Regulation. That list is updated within
five working days following the adoption of a decision under Article 16, 17 or 20 CRA Regulation. The European
Commission shall publish that updated list in the Official Journal of the European Union within 30 days following such
update.

A credit rating assesses the creditworthiness of an entity and informs an investor therefore about the probability of the
entity being able to redeem invested capital. It is not a recommendation to buy, sell or hold securities and may be revised
or withdrawn by the rating agency at any time.

Obligations rated 'A' by Moody's are considered upper-medium grade and are subject to low credit risk. Moody's appends
numerical modifiers 1, 2, and 3 to each generic rating classification from 'Aa’ through 'Caa’. The modifier 1 indicates that
the obligation ranks in the higher end of its generic rating category; the modifier 2 indicates a mid-range ranking; and the
modifier 3 indicates a ranking in the lower end of that generic rating category.
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Documents on Display

For the life of this Prospectus, the Articles of Association and the documents incorporated by reference into
this Prospectus are available in electronic form under www.ir.henkel.com and may also be inspected at the
specified office of the Luxembourg Listing Agent in the city of Luxembourg during ordinary business hours.
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TERMS AND CONDITIONS OF THE NOTES
ENGLISH LANGUAGE VERSION

The Terms and Conditions of the Notes (the "Terms and Conditions") are set
forth below for two options:

Option | comprises the set of Terms and Conditions that apply to Tranches of
Notes with fixed interest rates.

Option Il comprises the set of Terms and Conditions that apply to Tranches of
Notes with floating interest rates.

The set of Terms and Conditions for each of these Options contains certain
further options, which are characterised accordingly by indicating the respective
optional provision through instructions and explanatory notes set out either on
the left of or in square brackets within the set of Terms and Conditions.

In the Final Terms the Issuer will determine, which of the Option | or Option II
including certain further options contained therein, respectively, shall apply with
respect to an individual issue of Notes, either by replicating the relevant
provisions or by referring to the relevant options.

To the extent that upon the approval of the Prospectus the Issuer had no
knowledge of certain items which are applicable to an individual issue of Notes,
this Prospectus contains placeholders set out in square brackets which include
the relevant items that will be completed by the Final Terms.

[The provisions of the following Terms and Conditions apply to the Notes as
completed by the terms of the final terms which are attached hereto (the "Final
Terms"). The blanks in the provisions of these Terms and Conditions which are
applicable to the Notes shall be deemed to be completed by the information
contained in the Final Terms as if such information were inserted in the blanks of
such provisions; alternative or optional provisions of these Terms and
Conditions as to which the corresponding provisions of the Final Terms are not
completed or are deleted shall be deemed to be deleted from these Terms and
Conditions; and all provisions of these Terms and Conditions which are
inapplicable to the Notes (including instructions, explanatory notes and text set
out in square brackets) shall be deemed to be deleted from these Terms and
Conditions, as required to give effect to the terms of the Final Terms. Copies of
the Final Terms may be obtained free of charge at the specified office of the
Fiscal Agent and at the specified office of any further Paying Agent(s), if any,
provided that, in the case of Notes which are not listed on any stock exchange,
copies of the relevant Final Terms will only be available to holders of such
Notes.]

OPTION | — Terms and Conditions that apply to Notes with fixed interest
rates

TERMS AND CONDITIONS OF NOTES
ENGLISH LANGUAGE VERSION

§1
CURRENCY, DENOMINATION, FORM, CERTAIN DEFINITIONS

(1) Currency; Denomination. This Series of Notes (the "Notes") of Henkel AG &
Co. KGaA (the "Issuer") is being issued in [Specified Currency] (the
"Specified Currency") in the aggregate principal amount of [In the case the
global note is an NGN the following applies: (subject to § 1(4))] [aggregate
principal amount] (in words: [aggregate principal amount in words]) in a
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denomination of [specified denomination](*) (the "Specified Denomination”).
(2) Form. The Notes are in bearer form.
(3) Temporary Global Note — Exchange.

(@) The Notes are initially represented by a temporary global note (the
"Temporary Global Note") without coupons. The Temporary Global Note
will be exchangeable for Notes in the Specified Denomination represented
by a permanent global note (the "Permanent Global Note") without
coupons. The Temporary Global Note and the Permanent Global Note shall
each be signed by authorised signatories of the Issuer and shall each be
authenticated with a control signature. Definitive Notes and interest coupons
will not be issued.

(b) The Temporary Global Note shall be exchangeable for the Permanent
Global Note from a date (the "Exchange Date") 40 days after the date of
issue of the Temporary Global Note. Such exchange shall only be made to
the extent that certifications have been delivered to the effect that the
beneficial owner or owners of the Notes represented by the Temporary
Global Note is not a U.S. person (other than certain financial institutions or
certain persons holding Notes through such financial institutions) as
required by U.S. tax law. Payment of interest on Notes represented by a
Temporary Global Note will be made only after delivery of such
certifications. A separate certification shall be required in respect of each
such payment of interest. Any such certification received on or after the 40th
day after the date of issue of the Temporary Global Note will be treated as a
request to exchange such Temporary Global Note pursuant to this
subparagraph (b) of this § 1(3). Any securities delivered in exchange for the
Temporary Global Note shall be delivered only outside of the United States
(as defined in § 4(3)).

(4) Clearing System. The global note representing the Notes will be kept in
custody by or on behalf of the Clearing System. "Clearing System" means [If
more than one Clearing System the following applies: each of] the following:
[Clearstream Banking AG, Neue Borsenstr. 1, 60487 Frankfurt am Main,
Federal Republic of Germany, ("CBF")] [Clearstream Banking S.A., 42 Avenue
JF Kennedy, 1855 Luxembourg, Grand Duchy of Luxembourg, ("CBL"),
Euroclear Bank SA/NV, Boulevard du Roi Albert I, 1210 Brussels, Belgium,
("Euroclear"), CBL and Euroclear each an "ICSD" and together "ICSDs"] and
any successor in such capacity.

In the case of Notes [The Notes are issued in new global note ("NGN") form and are kept in custody
kept in custody on by a common safekeeper on behalf of both ICSDs.

behalf of the ICSDs and

the global note is an The aggregate principal amount of Notes represented by the global note shall be

NGN, the following

applies the aggregate amount from time to time entered in the records of both ICSDs

(which expression means the records that each ICSD holds for its customers
which reflect the amount of such customer's interest in the Notes) shall be
conclusive evidence of the aggregate principal amount of Notes represented by
the global note and, for these purposes, a statement issued by a ICSD stating
the amount of Notes so represented at any time shall be conclusive evidence of
the records of the relevant ICSD at that time.

On any redemption or payment of interest being made in respect of, or purchase
and cancellation of, any of the Notes represented by the global note the Issuer
shall procure that details of any redemption, payment or purchase and
cancellation (as the case may be) in respect of the global note shall be entered
pro rata in the records of the ICSDs and, upon any such entry being made, the
aggregate principal amount of the Notes recorded in the records of the ICSDs

() The minimum denomination of the Notes will be, if in euro, EUR 1,000, or, if in any currency other than euro, an amount in such
other currency nearly equivalent to EUR 1,000 at the time of the issue of the Notes.
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and represented by the global note shall be reduced by the aggregate principal
amount of the Notes so redeemed or purchased and cancelled.

On an exchange of a portion only of the Notes represented by a Temporary
Global Note, the Issuer shall procure that details of such exchange shall be
entered pro rata in the records of the ICSDs.]

[The Notes are issued in classical global note ("CGN") form and are kept in
custody by a common depositary on behalf of both ICSDs.]

(5) Holder of Notes. "Holder" means any holder of a proportionate co-ownership
or other beneficial interest or right in the Notes.

[(6) Referenced Conditions. The Terms and Conditions fully refer to the
provisions set out in Schedule 6 of the Amended and Restated Fiscal Agency
Agreement dated 4 July 2019 (the "Agency Agreement") between Henkel AG &
Co. KGaA and Deutsche Bank Aktiengesellschaft acting as Fiscal Agent and
Paying Agent (on display under www.bourse.lu) containing primarily the
procedural provisions regarding resolutions of Holders shall be fully applicable to
the Terms and Conditions.]

§2
STATUS, NEGATIVE PLEDGE, LIABILITY OF THE PERSONALLY LIABLE
PARTNERS

(1) Status. The obligations under the Notes constitute unsecured and
unsubordinated obligations of the Issuer ranking pari passu among themselves
and pari passu with all other unsecured and unsubordinated obligations of the
Issuer except for any obligations preferred by law.

(2) Negative Pledge. So long as any of the Notes remain outstanding, but only
up to the time all amounts of principal and interest have been placed at the
disposal of the Fiscal Agent, the Issuer undertakes not to grant or permit to
subsist any encumbrance over any or all or its present or future assets, as
security for any present or future Capital Market Indebtedness issued by the
Issuer or by any other person, without at the same time having the Holders
share equally and rateably in such security.

"Capital Market Indebtedness"” means any obligation for the payment of
borrowed money which is in the form of, or represented or evidenced by, a
certificate of indebtedness or in the form of, or represented by, bonds, notes or
other securities which are or are capable of being quoted, listed, dealt in or
traded on a stock exchange or other recognised securities market. For the
purposes of avoiding any doubt in respect of asset-backed financings originated
by the Issuer, the expressions "assets" and "obligations for the payment of
borrowed money" as used in the § 2 do not include assets and obligations of the
Issuer which, pursuant to the requirements of law and International Financial
Reporting Standards (IFRS), need not, and are not, reflected in the Issuer's
balance sheet.

(3) Liability. The liability of a personally liable partner of the Issuer for the
obligation arising from or in connection with the Notes shall terminate at the date
of the transformation of the Issuer into a joint stock company or into a limited
liability company, or his retirement as a personally liable partner of the Issuer
has been entered into the commercial register.

§3
INTEREST

(1) Rate of Interest and Interest Payment Dates. The Notes shall bear interest
on their aggregate principal amount at the rate of [Rate of Interest] per cent.
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per annum from (and including) [Interest Commencement Date] to (but
excluding) the Maturity Date (as defined in § 5(1)). Interest shall be payable in
arrears on [Fixed Interest Date] in each year (each such date, an "Interest
Payment Date"). The first payment of interest shall be made on [First Interest
Payment Date] [If First Interest Payment Date is not first anniversary of
Interest Commencement Date the following applies: and will amount to
[Initial Broken Amount per Specified Denomination] per Specified
Denomination.] [If Maturity Date is not a Fixed Interest Date the following
applies: Interest in respect of the period from [Fixed Interest Date preceding
the Maturity Date] (inclusive) to the Maturity Date (exclusive) will amount to
[Final Broken Amount per Specified Denomination] per Specified
Denomination.]

(2) Accrual of Interest. The Notes shall cease to bear interest from the expiry of
the day preceding the day on which they are due for redemption. If the Issuer
fails to redeem the Notes when due, interest shall continue to accrue at the
default rate of interest established by law(?) on the outstanding aggregate
principal amount of the Notes beyond the due date until the expiry of the day
preceding the day of the actual redemption of the Notes.

(3) Calculation of Interest for Partial Periods. If interest is required to be
calculated for a period of less than a full year, such interest shall be calculated
on the basis of the Day Count Fraction (as defined below).

(4) Day Count Fraction. "Day Count Fraction" means, in respect of the
calculation of an amount of interest on any Note for any period of time (the
"Calculation Period"):

[the actual number of days in the Calculation Period divided by the actual
number of days in the respective interest period.]

[the actual number of days in the Calculation Period divided by the actual
number of days in the Reference Period in which the Calculation Period falls.]

[the number of days in the Calculation Period divided by the product of (1) the
number of days in the Reference Period in which the Calculation Period falls and
(2) the number of Interest Payment Dates that would occur in one calendar year
assuming interest was to be payable in respect of the whole of that year.]

[the sum of:

(a) the number of days in such Calculation Period falling in the Reference
Period in which the Calculation Period begins divided by [In the case of
Reference Periods of less than one year the following applies: the
product of (x)] the number of days in such Reference Period [In the case of
Reference Periods of less than one year the following applies: and (y)
the number of Interest Payment Dates that occur in one calendar year or

(2) The default rate of interest established by law per annum is five percentage points above the basic rate of interest published by
Deutsche Bundesbank from time to time, §§ 288 paragraph 1, 247 paragraph 1 German Civil Code.
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that would occur in one calendar year if interest were payable in respect of
the whole of such year]; and

(b) the number of days in such Calculation Period falling in the next Reference
Period divided by [In the case of Reference Periods of less than one
year the following applies: the product of (x)] the number of days in such
Reference Period [In the case of Reference Periods of less than one
year the following applies: and (y) the number of Interest Payment Dates
that occur in one calendar year or that would occur in one calendar year if
interest were payable in respect of the whole of such year].]

['Reference Period" means the period from (and including) the Interest
Commencement Date to, but excluding, the first Interest Payment Date or from
(and including) each Interest Payment Date to, but excluding the next Interest
Payment Date. [In the case of a short first or last Calculation Period the
following applies: For the purposes of determining the relevant Reference
Period only, [deemed Interest Payment Date] shall be deemed to be an
Interest Payment Date.] [In the case of a long first or last Calculation Period
the following applies: For the purposes of determining the relevant Reference
Period only, [deemed Interest Payment Dates] shall each be deemed to be an
Interest Payment Date.]]

[the number of days in the Calculation Period divided by 360, the number of
days to be calculated on the basis of a year of 360 days with 12 30-day months
(unless (x) the last day of the Calculation Period is the 31st day of a month but
the first day of the Calculation Period is a day other than the 30th or 31st day of
a month, in which case the month that includes that last day shall not be
considered to be shortened to a 30-day month, or (y) the last day of the
Calculation Period is the last day of the month of February in which case the
month of February shall not be considered to be lengthened to a 30-day
month).]

[the number of days in the Calculation Period divided by 360 (the number of
days to be calculated on the basis of a year of 360 days with 12 30-day months,
without regard to the date of the first day or last day of the Calculation Period
unless, in the case of the final Calculation Period, the Maturity Date is the last
day of the month of February, in which case the month of February shall not be
considered to be lengthened to a 30-day month).]

84
PAYMENTS

(1) (a) Payment of Principal. Payment of principal in respect of Notes shall be
made, subject to sub-paragraph (2) below, to the Clearing System or to its
order for credit to the accounts of the relevant account holders of the
Clearing System.

(b) Payment of Interest. Payment of interest on Notes shall be made, subject to
subparagraph (2), to the Clearing System or to its order for credit to the
relevant account holders of the Clearing System.

Payment of interest on Notes represented by the Temporary Global Note shall
be made, subject to subparagraph (2), to the Clearing System or to its order for
credit to the relevant account holders of the Clearing System, upon due
certification as provided in § 1 (3) (b).

(2) Manner of Payment. Subject to (i) applicable fiscal and other laws and
regulations and (ii) any withholding or deduction required pursuant to an
agreement described in Section 1471(b) of the U.S. Internal Revenue Code of
1986 (the "Code") or otherwise imposed pursuant to Sections 1471 through
1474 of the Code, any regulations or agreements thereunder, any official
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interpretations thereof, or any law implementing an intergovernmental approach
thereto, payments of amounts due in respect of the Notes shall be made in the
Specified Currency.

(3) United States. For purposes of 8§ 1(3) and this § 4 and 8§ 6(2), "United
States" means the United States of America (including the States thereof and
the District of Columbia) and its possessions (including Puerto Rico, the U.S.
Virgin Islands, Guam, American Samoa, Wake Island and the Northern Mariana
Islands).

(4) Discharge. The Issuer shall be discharged by payment to, or to the order of,
the Clearing System.

(5) Payment Business Day. If the date for payment of any amount in respect of
any Note is not a Payment Business Day then the Holder shall not be entitled to
payment until the next such day in the relevant place and shall not be entitled to
further interest or other payment in respect of such delay.

For these purposes, "Payment Business Day" means a day (other than a
Saturday or a Sunday)

[on which commercial banks and foreign exchange markets settle payments in
[relevant financial centre(s)][.][and]]

[on which all relevant parts of the Trans-European Automated Real-time Gross
Settlement Express Transfer System 2 ("TARGET") and the Clearing System
are open to effect payments.]

(6) References to Principal and Interest. Reference in these Terms and
Conditions to principal in respect of the Notes shall be deemed to include, as
applicable: the Final Redemption Amount of the Notes; [If redeemable at the
option of the Issuer for other than taxation reasons the following applies:
the Call Redemption Amount of the Notes; the Early Redemption Amount of the
Notes;] [If redeemable at option of the Issuer upon publication of a
Transaction Trigger Notice the following applies: the Trigger Call
Redemption Amount of the Notes;] [If redeemable at the option of the Holder
the following applies: the Put Redemption Amount of the Notes;] and any
premium and any other amounts which may be payable under or in respect of
the Notes.

Reference in these Terms and Conditions to interest in respect of the Notes
shall be deemed to include, as applicable, any Additional Amounts which may
be payable under § 7.

(7) Deposit of Principal and Interest. The Issuer may deposit with the local court
(Amtsgericht) in Frankfurt am Main principal or interest not claimed by Holders
within 12 months after the Maturity Date, even though such Holders may not be
in default of acceptance of payment. If and to the extent that the deposit is
effected and the right of withdrawal is waived, the respective claims of such
Holders against the Issuer shall cease.

§5
REDEMPTION

(1) Redemption at Maturity. Unless previously redeemed in whole or in part or
purchased and cancelled, the Notes shall be redeemed at their Final
Redemption Amount on [Maturity Date] (the "Maturity Date"). The "Final
Redemption Amount" in respect of each Note shall be its principal amount.

(2) Early Redemption for Reasons of Taxation. If as a result of any change in, or
amendment to, the laws or regulations of the Federal Republic of Germany or
any political subdivision or taxing authority thereto or therein affecting taxation or
the obligation to pay duties of any kind, or any change in, or amendment to, an
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official interpretation or application of such laws or regulations, which
amendment or change is effective on or after the date on which the last tranche
of this series of Notes was issued, the Issuer is required to pay Additional
Amounts (as defined in § 7 herein) on the next succeeding Interest Payment
Date (as defined in § 3(1)), and this obligation cannot be avoided by the use of
reasonable measures available to the Issuer, the Notes may be redeemed, in
whole but not in part, at the option of the Issuer, upon not more than 60 days'
nor less than 30 days' prior notice of redemption given to the Fiscal Agent and,
in accordance with § [12][13] to the Holders, at their Final Redemption Amount,
together with interest (if any) accrued to the date fixed for redemption.

However, no such notice of redemption may be given (i) earlier than 90 days
prior to the earliest date on which the Issuer would be obligated to pay such
Additional Amounts where a payment in respect of the Notes then due, or (ii) if
at the time such notice is given, such obligation to pay such Additional Amounts
does not remain in effect.

Any such notice shall be given in accordance with 8§ [12][13]. It shall be
irrevocable, must specify the date fixed for redemption and must set forth a
statement in summary form of the facts constituting the basis for the right of the
Issuer so to redeem.

[(3) Early Redemption at the Option of the Issuer at specified Call Redemption
Amounts.

(&) The Issuer may, upon notice given in accordance with clause (b), redeem all
or some only of the Notes on the Call Redemption Date(s) at the Call
Redemption Amount(s) set forth below together with accrued interest, if any,
to (but excluding) the Call Redemption Date.

Call Redemption Date(s) Call Redemption Amount(s)
[Call Redemption Date(s)] [Call Redemption Amount(s)]

[] []

[] []

[If Notes are subject to Early Redemption at the Option of the Holder
the following applies: The Issuer may not exercise such option in respect
of any Note which is the subject of the prior exercise by the Holder thereof
of its option to require the redemption of such Note under subparagraph
[(4)] of this 8 5.]

(b) Notice of redemption shall be given by the Issuer to the Holders of the
Notes in accordance with § [12][13]. Such notice shall specify:

(i) the Series of Notes subject to redemption;

(i) whether such Series is to be redeemed in whole or in part only and, if
in part only, the aggregate principal amount of the Notes which are to
be redeemed:;

(iii) the Call Redemption Date, which shall be not less than 30 days nor
more than 60 days after the date on which notice is given by the Issuer
to the Holders; and

(iv) the Call Redemption Amount at which such Notes are to be redeemed.

(c) In the case of a partial redemption of Notes, Notes to be redeemed shall be
selected in accordance with the rules and procedures of the relevant
Clearing System.] [In the case of Notes in NGN form the following
applies: Such partial redemption shall be reflected in the records of CBL
and Euroclear as either a pool factor or a reduction in aggregate principal
amount, at the discretion of CBL and Euroclear.]]
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[[(3)] Early Redemption at the Option of the Issuer upon publication of a
Transaction Trigger Notice.

(@) The Issuer may, upon a Transaction Trigger Notice given in accordance
with clause (b), redeem the Notes at any time at the Trigger Call
Redemption Amount together with accrued interest, if any, to (but excluding)
the respective redemption date. "Trigger Call Redemption Amount"
means [Trigger Call Redemption Amount].

"Transaction Trigger Notice" means a notice within the Transaction Notice
Period that the Transaction has been terminated prior to completion.
"Transaction Notice Period" means the period from [issue date] to [end
of period date]. "Transaction” means [description of transaction in
respect of which the Notes are issued for refinancing purposes].

[If Notes are subject to Early Redemption at the Option of the Holder
the following applies: The Issuer may not exercise such option in respect
of any Note which is the subject of the prior exercise by the Holder thereof
of its option to require the redemption of such Note under subparagraph
[(4)] of this 8 5.]

(b) The Transaction Trigger Notice shall be given by the Issuer to the Holders
of the Notes in accordance with § [12][13]. Such notice shall specify:

(i) the Series of Notes subject to redemption; and

(i) the respective redemption date, which shall be not less than 30 days
nor more than 60 days after the date on which notice is given by the
Issuer to the Holders.]

[[(3)] Early Redemption at the Option of the Issuer at the Early Redemption
Amount.

(a) The Issuer may, upon notice given in accordance with clause (b), at any time
redeem all or some only of the Notes (each a "Call Redemption Date") at the
Early Redemption Amount together with accrued interest, if any, to (but
excluding) the respective Call Redemption Date.

[If Notes are subject to Early Redemption at the Option of the Holder the
following applies: The Issuer may not exercise such option in respect of any
Note which is the subject of the prior exercise by the Holder thereof of its
option to require the redemption of such Note under subparagraph [(4)] of this
§5]

(b) Notice of redemption shall be given by the Issuer to the Holders of the Notes
in accordance with § [12][13]. Such notice shall specify:

(i) the Series of Notes subject to redemption;

(i) whether such Series is to be redeemed in whole or in part only and, if in
part only, the aggregate principal amount of the Notes which are to be
redeemed; and

(i) the Call Redemption Date, which shall be not less than 30 days nor more
than 60 days after the date on which notice is given by the Issuer to the
Holders.

(c) In the case of a partial redemption of Notes, Notes to be redeemed shall be
selected in accordance with the rules and procedures of the relevant Clearing
System. [In the case of Notes in NGN form the following applies: Such
partial redemption shall be reflected in the records of CBL and Euroclear as
either a pool factor or a reduction in aggregate principal amount, at the
discretion of CBL and Euroclear.]]
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[(4) Early Redemption at the Option of a Holder.

(@) The Issuer shall, at the option of the Holder of any Note, redeem such Note
on the Put Redemption Date(s) at the Put Redemption Amount(s) set forth
below together with accrued interest, if any, to (but excluding) the Put
Redemption Date.

Put Redemption Date(s)
[Put Redemption Date(s)] [Put Redemption Amount(s)]

[] []
[] []

The Holder may not exercise such option in respect of any Note which is the
subject of the prior exercise by the Issuer of its option to redeem such Note
under this § 5.

Put Redemption Amount(s)

(b) In order to exercise such option, the Holder must, not less than 30 days nor
more than 60 days before the Put Redemption Date on which such
redemption is required to be made as specified in the Put Notice (as defined
below), send to the specified office of the Fiscal Agent a duly early
redemption notice in text format (Textform, e.g. email or fax) or written form
("Put Notice"). In the event that the Put Notice is received after 5:00 p.m.
Frankfurt time on the 30th day before the Put Redemption Date, the option
shall not have been validly exercised. The Put Notice must specify (i) the
total principal amount of the Notes in respect of which such option is
exercised, [and] (ii) the securities identification numbers of such Notes, if
any [In the case the global note is kept in custody by CBF, the
following applies: and (iii) contact details as well as a bank account]. The
Put Notice may be in the form available from the specified offices of the
Fiscal Agent [and the Paying Agent] in the German and English language
and includes further information. No option so exercised may be revoked or
withdrawn. The Issuer shall only be required to redeem Notes in respect of
which such option is exercised against delivery of such Notes to the Issuer
or to its order.]

[[(5)] Early Redemption Amount.

For purposes of subparagraph [(3)] of this § 5, the Early Redemption Amount of a
Note shall be the higher of (i) its Final Redemption Amount and (ii) the Present
Value. The Present Value will be calculated by the Calculation Agent by
discounting the sum of the principal amount of a Note and the remaining interest
payments to [Maturity Date] on an annual basis, assuming a 365-day year or a
366-day year, as the case may be, and the actual number of days elapsed in
such year and using the Comparable Benchmark Yield plus [percentage] per
cent. "Comparable Benchmark Yield" means the yield which appears on the
Screen Page at the Redemption Calculation Date on the corresponding [euro
denominated benchmark debt security of the Federal Republic of Germany]
[UK government Sterling denominated benchmark debt security issued by
H.M. Treasury] [Swiss franc denominated benchmark federal bond of the
Swiss Confederation] [U.S. dollar denominated benchmark U.S. Treasury
debt security], and if such yield is not displayed and/or the Screen Page is not
available at that time the Comparable Benchmark Yield shall be the yield of a
substitute benchmark security selected by the Calculation Agent, in each case as
having a maturity comparable to the remaining term of the Note to [Maturity
Date], that would be used at the time of selection and in accordance with
customary financial practice, in pricing new issues of corporate debt securities of
comparable maturity to [Maturity Date]. "Redemption Calculation Date" means
the third Payment Business Day prior to the Call Redemption Date. "Screen
Page" means [screen page] or any successor page as of [relevant time in
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relevant financial centre].]

§6
FISCAL AGENT[,] [AND] PAYING AGENT [AND CALCULATION AGENT]

(1) Appointment; Specified Offices. The initial Fiscal Agent[,] [and] Paying Agent
[and the initial Calculation Agent] and their respective initial specified office[s]
shall be:

Fiscal Agent and Paying Agent:

Deutsche Bank Aktiengesellschaft
Trust and Agency Services
Taunusanlage 12

60325 Frankfurt am Main

Federal Republic of Germany

[Calculation Agent:

[name and specified office]]

The Fiscal Agent[,] [and] the Paying Agent [and the Calculation Agent] reserve
the right at any time to change their respective specified offices to some other
specified office in the same country.

(2) Variation or Termination of Appointment. The Issuer reserves the right at any
time to vary or terminate the appointment of the Fiscal Agent or any Paying
Agent [or the Calculation Agent] and to appoint another Fiscal Agent or
additional or other Paying Agents [or another Calculation Agent], provided that,
except as otherwise provided in this paragraph, no such Paying Agent shall be
located in the United States. The Issuer shall at all times maintain [(i)] a Fiscal
Agent [In the case of payments in U.S. dollar the following applies:, (i) if
payments at or through the offices of all Paying Agents outside the United
States (as defined in § 4(3)) become illegal or are effectively precluded because
of the imposition of exchange controls or similar restrictions on the full payment
or receipt of such amounts in United States dollars, a Paying Agent with a
specified office in New York City] [If any Calculation Agent is to be appointed
the following applies: and (iii) a Calculation Agent].

Any variation, termination, appointment or change shall only take effect (other
than in the case of insolvency, when it shall be of immediate effect) after not less
than 30 days nor more than 45 days prior notice thereof shall have been given
to the Holders in accordance with § [12][13].

(3) Agents of the Issuer. The Fiscal Agent[,] [and] the Paying Agent [and the
Calculation Agent] act solely as agents of the Issuer and do not have any
obligations towards or relationship of agency or trust to any Holder.

87
TAXATION

All payments of principal and interest in respect of the Notes shall be made
without withholding or deduction for or on account of any present or future taxes
or duties of whatever nature imposed or levied by way of deduction or
withholding by or on behalf of the Federal Republic of Germany or any political
subdivision or any authority thereof or therein having power to tax unless such
withholding or deduction is required by law. In such event, the Issuer shall pay
such additional amounts (the "Additional Amounts") as shall be necessary in
order that the net amounts received by the Holders, after such withholding or
deduction shall equal the respective amounts of principal and interest which
would otherwise have been receivable in the absence of such withholding or
deduction; except that no such Additional Amounts shall be payable on account
of any taxes or duties which:
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(a) are payable by any person acting as custodian bank or collecting agent on
behalf of a Holder, or otherwise in any manner which does not constitute a
deduction or withholding by the Issuer from payments of principal or interest
made by it, or

(b) are payable by reason of the Holder having, or having had, some personal
or business connection with the Federal Republic of Germany and not
merely by reason of the fact that payments in respect of the Notes are, or
for purposes of taxation are deemed to be, derived from sources in, or are
secured in, the Federal Republic of Germany, or

(c) are deducted or withheld pursuant to (i) any European Union Directive or
Regulation concerning the taxation of interest income, or (i) any
international treaty or understanding relating to such taxation and to which
the Federal Republic of Germany or the European Union is a party, or (iii)
any provision of law implementing, or complying with, or introduced to
conform with, such Directive, Regulation, treaty or understanding, or

(d) are payable by reason of a change in law or practice that becomes effective
more than 30 days after the relevant payment of principal or interest
becomes due, or is duly provided for and notice thereof is published in
accordance with 812, whichever occurs later.

The tax on interest payments (Zinsabschlagsteuer, since 1 January 2009:
"Kapitalertragsteuer") which has been in effect in the Federal Republic of
Germany since 1 January 1993 and the solidarity surcharge
(Solidaritatszuschlag) imposed thereon as from 1 January 1995 do not
constitute a tax or a duty on interest payments as described above in respect of
which Additional Amounts would be payable by the Issuer.

§8
PRESENTATION PERIOD

The presentation period provided in 8801 paragraph 1, sentence 1 BGB
(German Civil Code) is reduced to ten years for the Notes.

§9
EVENTS OF DEFAULT

(1) Events of default. Each Holder shall be entitled to declare his Notes due and
demand immediate redemption thereof at the Final Redemption Amount (as
described in § 5(1)), together with accrued interest (if any) to the date of
repayment, in the event that any of the following events (each, an "Acceleration
Event") occurs:

(a) the Issuer fails to pay principal or interest within 30 days from the relevant
due date, or

(b) the Issuer fails duly to perform any other obligation arising from the Notes
which failure is not capable of remedy or, if such failure is capable of
remedy, such failure continues for more than 30 days after the Fiscal Agent
has received notice thereof from a Holder, or

(c) any Capital Market Indebtedness (as defined in 8§ 2(2)) of the Issuer
becomes prematurely repayable as a result of a default in respect of the
terms thereof, or the Issuer fails to fulfill any payment obligation in excess of
EUR 25,000,000 or the equivalent thereof under any Capital Market
Indebtedness or under any guarantee or suretyship given for any Capital
Market Indebtedness of others within 30 days from its due date or, in the
case of a guarantee or suretyship, within 30 days after the guarantee or
suretyship has been invoked, unless the Issuer, shall contest in good faith
that such payment obligation exists or is due or that such guarantee or
suretyship has been validly invoked, or if a security granted therefor is
enforced on behalf of or by the creditor(s) entitled thereto, or
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(d) the Issuer announces its inability to meet its financial obligations or ceases
its payments, or

(e) a court opens insolvency proceedings against the Issuer , or the Issuer
applies for or institutes such proceedings, or

(f) the Issuer goes into liquidation unless this is done in connection with a
merger, or other form of combination with another company and such
company assumes all obligations contracted by the Issuer as the case may
be, in connection with this issue, or

(g) any governmental order, decree or enactment shall be made in or by the
Federal Republic of Germany whereby the Issuer is prevented from
observing and performing in full its obligations as set forth in these Terms
and Conditions and this situation is not cured within 90 days.

The right to declare Notes due shall terminate if the situation giving rise to it has
been cured before the right is exercised.

(2) Quorum. In the events specified in § 9 subparagraph (1) (b) or subparagraph
(2) (c), any notice declaring Notes due shall, unless at the time such notice is
received any of the events specified in § 9 subparagraph (1)(a), (d), (e), (f), or
(9) entitling Holders to declare their Notes due has occurred, become effective
only when the Fiscal Agent has received such notices from the Holders of at
least one-tenth in aggregate principal amount of Notes then outstanding.

(3) Form of Notice. Any notice, including any notice declaring Notes due, in
accordance with subparagraph (1) shall be made by means of a declaration in
text format (Textform, e.g. email or fax) or written form delivered to the specified
office of the Fiscal Agent.

§10
SUBSTITUTION

(1) Substitution. The Issuer may, without the consent of the Holders, if no
payment of principal of or interest on any of the Notes is in default, at any time
substitute for the Issuer any Subsidiary (as defined below) of it as principal
debtor in respect of all obligations arising from or in connection with the Notes
(the "Substitute Debtor") provided that:

(a) the Substitute Debtor assumes all obligations of the Issuer in respect of the
Notes;

(b) the Issuer and the Substitute Debtor have obtained all necessary
authorisations and may transfer to the Fiscal Agent in the Specified
Currency and without being obligated to deduct or withhold any taxes or
other duties of whatever nature levied by the country in which the Substitute
Debtor or the Issuer has its domicile or tax residence, all amounts required
for the fulfilment of the payment obligations arising under the Notes;

(c) the Substitute Debtor has agreed to indemnify and hold harmless each
Holder against any tax, duty, assessment or governmental charge imposed
on such Holder in respect of such substitution [If the provisions with
respect to resolutions of holders are applicable, the following applies:
whereby to this guarantee the provisions set out below in § 11 applicable to
the Notes shall apply mutatis mutandis];

(d) the Issuer irrevocably and unconditionally guarantees in favour of each
Holder the payment of all sums payable by the Substitute Debtor in respect
of the Notes on terms equivalent to the terms of the form of the guarantee of
the Issuer in respect of the Notes set out in the Agency Agreement; and

(e) there shall have been delivered to the Fiscal Agent an opinion or opinions of
lawyers of recognised standing to the effect that subparagraphs (a), (b), (c)
and (d) above have been satisfied.
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For the purposes of these Conditions "Subsidiary" shall mean any corporation
in which Henkel directly or indirectly in the aggregate holds not less than 90 per
cent. of the capital of any class or of the voting rights.

(2) Notice. Notice of any such substitution shall be published in accordance with
§ [12][13].

(3) Change of References. In the event of any such substitution, any reference
in these Conditions to the Issuer shall from then on be deemed to refer to the
Substitute Debtor and any reference to the country in which the Issuer is
domiciled or resident for taxation purposes shall from then on be deemed to
refer to the country of domicile or residence for taxation purposes of the
Substitute Debtor. Furthermore, in the event of such substitution the following
shall apply:

(@ in 8 7 and 8§ 5 (2) an alternative reference to the Federal Republic of
Germany shall be deemed to have been included in addition to the
reference according to the preceding sentence to the country of domicile or
residence for taxation purposes of the Substitute Debtor; and

(b) in 8 9(1)(b) to (g) an alternative reference to the Issuer in its capacity as
guarantor shall be deemed to have been included in addition to the
reference to the Substitute Debtor.

(8 11
AMENDMENT OF THE TERMS AND CONDITIONS, HOLDERS'
REPRESENTATIVE

(1) Amendment of the Terms and Conditions. In accordance with the Act on
Debt Securities of 2009 (Schuldverschreibungsgesetz aus Gesamtemissionen —
"SchVG") the Holders may agree with the Issuer on amendments of the Terms
and Conditions with regard to matters permitted by the SchVG by resolution with
the majority specified in subparagraph (2). Majority resolutions shall be binding
on all Holders. Resolutions which do not provide for identical conditions for all
Holders are void, unless Holders who are disadvantaged have expressly
consented to their being treated disadvantageously.

(2) Majority. Resolutions shall be passed by a majority of not less than 75 per
cent. of the votes cast. Resolutions relating to amendments of the Terms and
Conditions which are not material and which do not relate to the matters listed in
§ 5 paragraph 3, Nos. 1 to 8 of the SchVG require a simple majority of the votes
cast.

(3) Resolutions of Holders. Resolutions of Holders shall be passed at the
election of the Issuer by vote taken without a meeting in accordance with § 18
SchVG or in a Holder's meeting in accordance with 8 9 SchVG.

(4) Chair of the vote. The vote will be chaired by a notary appointed by the
Issuer or, if the Holders' Representative (as defined below) has convened the
vote, by the Holders' Representative.

(5) Voting rights. Each Holder participating in any vote shall cast votes in
accordance with the principal amount or the notional share of its entitlement to
the outstanding Notes.

(6) Holders' Representative.

[If no Holders' Representative is designated in the Terms and Conditions,
the following applies: The Holders may by majority resolution appoint a
common representative (the "Holders' Representative") to exercise the
Holders' rights on behalf of each Holder.]

[If the Holders' Representative is appointed in the Terms and Conditions,
the following applies: The common representative (the "Holders'
Representative”) shall be [Holders' Representative]. The liability of the
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Holders' Representative shall be limited to ten times the amount of its annual
remuneration, unless the Holders' Representative has acted willfully or with
gross negligence.]

The Holders' Representative shall have the duties and powers provided by law
or granted by majority resolution of the Holders. The Holders' Representative
shall comply with the instructions of the Holders. To the extent that the Holders'
Representative has been authorised to assert certain rights of the Holders, the
Holders shall not be entitled to assert such rights themselves, unless explicitly
provided for in the relevant majority resolution. The Holders' Representative
shall provide reports to the Holders on its activities. The regulations of the
SchVG apply with regard to the recall and the other rights and obligations of the
Holders' Representative.]

§ [11][12]
FURTHER ISSUES, PURCHASES AND CANCELLATION

(1) Further Issues. The Issuer may from time to time, without the consent of the
Holders, issue further Notes having the same terms and conditions as the Notes
in all respects (or in all respects except for the issue date, interest
commencement date and/or issue price) so as to form a single Series with the
Notes.

(2) Purchases. The Issuer may at any time purchase Notes in the open market
or otherwise and at any price. Notes purchased by the Issuer may, at the option
of the Issuer, be held, resold or surrendered to the Fiscal Agent for cancellation.
If purchases are made by public tender, such tender for Notes must be made
available to all Holders alike.

(3) Cancellation. All Notes redeemed in full shall be cancelled forthwith and may
not be reissued or resold.

§ [12][13]
NOTICES

[(1) Publication. All notices concerning the Notes will be made by means of
electronic publication on the internet website of the Luxembourg Stock
Exchange (www.bourse.lu). Any notice so given will be deemed to have been
validly given on the third day following the date of such publication.

(2) Notification to Clearing System. The Issuer shall deliver the relevant notice to
the Clearing System for communication by the Clearing System to the Holders.
Any such notice shall be deemed to have been validly given on the seventh day
after the day on which the said notice was given to the Clearing System.

So long as any Notes are listed on the Luxembourg Stock Exchange,
subparagraph (1) shall apply. If the Rules of the Luxembourg Stock Exchange
otherwise so permit, the Issuer may deliver the relevant notice to the Clearing
System for communication by the Clearing System to the Holders, in lieu of
publication as set forth in subparagraph (1) above; any such notice shall be
deemed to have been validly given on the seventh day after the day on which
the said notice was given to the Clearing System.]

[(1) Notification to Clearing System. The Issuer shall deliver all notices
concerning the Notes to the Clearing System for communication by the Clearing
System to the Holders. Any such notice shall be deemed to have been validly
given on the seventh day after the day on which the said notice was given to the
Clearing System.]

[(3)] Form of Notice. Notices to be given by any Holder shall be made by means
of a declaration in text format (Textform, e.g. email or fax) or written form to be
delivered together with an evidence of the Holder's entitlement in accordance
with 8§ [13][14](3) to the Fiscal Agent. So long as any of the Notes are
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represented by a global note, such notice may be given through the Clearing
System in such manner as the Fiscal Agent and the Clearing System may
approve for such purpose.

§ [13][14]
APPLICABLE LAW, PLACE OF JURISDICTION AND ENFORCEMENT

(1) Applicable Law. The Notes, as to form and content, and all rights and
obligations of the Holders and the Issuer, shall be governed by German law.

(2) Submission to Jurisdiction. The District Court (Landgericht) in Frankfurt am
Main shall have nonexclusive jurisdiction for any action or other legal
proceedings ("Proceedings") arising out of or in connection with the Notes.

(3) Enforcement. Any Holder of Notes may in any Proceedings against the
Issuer, or to which such Holder and the Issuer are parties, protect and enforce in
his own name his rights arising under such Notes on the basis of (i) a statement
issued by the Custodian with whom such Holder maintains a securities account
in respect of the Notes (a) stating the full name and address of the Holder, (b)
specifying the aggregate principal amount of Notes credited to such securities
account on the date of such statement and (c) confirming that the Custodian has
given written notice to the Clearing System containing the information pursuant
to (a) and (b) and (ii) a copy of the Note in global form certified as being a true
copy by a duly authorised officer of the Clearing System or a depository of the
Clearing System, without the need for production in such Proceedings of the
actual records or the global note representing the Notes or (iii) any other means
of proof permitted in legal proceedings in the country of enforcement. For
purposes of the foregoing, "Custodian” means any bank or other financial
institution of recognised standing authorised to engage in securities custody
business with which the Holder maintains a securities account in respect of the
Notes and includes the Clearing System.

§ [14][15]
LANGUAGE

These Terms and Conditions are written in the German language and provided
with an English language translation. The German text shall be controlling and
binding. The English language translation is provided for convenience only.]

[These Terms and Conditions are written in the English language and provided
with a German language translation. The English text shall be controlling and
binding. The German language translation is provided for convenience only.]

[These Terms and Conditions are written in the German language only.]

[These Terms and Conditions are written in the English language only.]

[Eine deutsche Ubersetzung der Anleihebedingungen wird bei der Henkel AG &
Co. KGaA, Henkelstr. 67, 40589 Dusseldorf, Bundesrepublik Deutschland zur
kostenlosen Ausgabe bereitgehalten.]



Republic of Germany or
distributed, in whole or
in part, to non-qualified
investors in the Federal
Republic of Germany
with English language
Conditions, the
following applies

67



In the case of Notes
kept in custody on
behalf of the ICSDs and
the global note is an
NGN, the following
applies

68

OPTION Il — Terms and Conditions that apply to Notes with floating
interest rates

TERMS AND CONDITIONS OF NOTES
ENGLISH LANGUAGE VERSION

§1
CURRENCY, DENOMINATION, FORM, CERTAIN DEFINITIONS

(1) Currency; Denomination. This Series of Notes (the "Notes") of Henkel AG &
Co. KGaA (the "Issuer") is being issued in [Specified Currency] (the
"Specified Currency") in the aggregate principal amount of [in the case the
global note is an NGN the following applies: (subject to § 1(4))] [aggregate
principal amount] (in words: [aggregate principal amount in words]) in a
denomination of [specified denomination](*) (the "Specified Denomination”).

(2) Form. The Notes are in bearer form.
(3) Temporary Global Note — Exchange.

(@) The Notes are initially represented by a temporary global note (the
"Temporary Global Note") without coupons. The Temporary Global Note
will be exchangeable for Notes in the Specified Denomination represented
by a permanent global note (the "Permanent Global Note") without
coupons. The Temporary Global Note and the Permanent Global Note shall
each be signed by authorised signatories of the Issuer and shall each be
authenticated with a control signature. Definitive Notes and interest coupons
will not be issued.

(b) The Temporary Global Note shall be exchangeable for the Permanent
Global Note from a date (the "Exchange Date") 40 days after the date of
issue of the Temporary Global Note. Such exchange shall only be made to
the extent that certifications have been delivered to the effect that the
beneficial owner or owners of the Notes represented by the Temporary
Global Note is not a U.S. person (other than certain financial institutions or
certain persons holding Notes through such financial institutions) as
required by U.S. tax law. Payment of interest on Notes represented by a
Temporary Global Note will be made only after delivery of such
certifications. A separate certification shall be required in respect of each
such payment of interest. Any such certification received on or after the 40th
day after the date of issue of the Temporary Global Note will be treated as a
request to exchange such Temporary Global Note pursuant to this
subparagraph (b) of this § 1(3). Any securities delivered in exchange for the
Temporary Global Note shall be delivered only outside of the United States
(as defined in § 4(3)).

(4) Clearing System. The global note representing the Notes will be kept in
custody by or on behalf of the Clearing System. "Clearing System" means [If
more than one Clearing System the following applies: each of] the following:
[Clearstream Banking AG, Neue Borsenstr. 1, 60487 Frankfurt am Main,
Federal Republic of Germany, ("CBF")] [Clearstream Banking société anonyme,
42 Avenue JF Kennedy, 1855 Luxembourg, Grand Duchy of Luxembourg,
("CBL"), Euroclear Bank SA/NV, Boulevard du Roi Albert Il, 1210 Brussels,
Belgium, ("Euroclear"), CBL and Euroclear each an "ICSD" and together
"ICSDs"] and any successor in such capacity.

[The Notes are issued in new global note ("NGN") form and are kept in custody
by a common safekeeper on behalf of both ICSDs.

The aggregate principal amount of Notes represented by the global note shall be
the aggregate amount from time to time entered in the records of both ICSDs
(which expression means the records that each ICSD holds for its customers

(l) The minimum denomination of the Notes will be, if in euro, EUR 1,000, or, if in any currency other than euro, an amount in
such other currency nearly equivalent to EUR 1,000 at the time of the issue of the Notes.
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which reflect the amount of such customer's interest in the Notes) shall be
conclusive evidence of the aggregate principal amount of Notes represented by
the global note and, for these purposes, a statement issued by a ICSD stating
the amount of Notes so represented at any time shall be conclusive evidence of
the records of the relevant ICSD at that time.

On any redemption or payment of or interest being made in respect of, or
purchase and cancellation of, any of the Notes represented by the global note
the Issuer shall procure that details of any redemption, payment or purchase
and cancellation (as the case may be) in respect of the global note shall be
entered pro rata in the records of the ICSDs and, upon any such entry being
made, the aggregate principal amount of the Notes recorded in the records of
the ICSDs and represented by the global note shall be reduced by the
aggregate principal amount of the Notes so redeemed or purchased and
cancelled.

On an exchange of a portion only of the Notes represented by a Temporary
Global Note, the Issuer shall procure that details of such exchange shall be
entered pro rata in the records of the ICSDs.]

[The Notes are issued in classical global note ("CGN") form and are kept in
custody by a common depositary on behalf of both ICSDs.]

(5) Holder of Notes. "Holder" means any holder of a proportionate co-ownership
or other beneficial interest or right in the Notes.

[(6) Referenced Conditions. The Terms and Conditions fully refer to the
provisions set out in Schedule 6 of the Amended and Restated Fiscal Agency
Agreement dated 4 July 2019 (the "Agency Agreement") between Henkel AG &
Co. KGaA and Deutsche Bank Aktiengesellschaft acting as Fiscal Agent and
Paying Agent (on display under www.bourse.lu) containing primarily the
procedural provisions regarding resolutions of Holders shall be fully applicable to
the Terms and Conditions.]

§2
STATUS, NEGATIVE PLEDGE, LIABILITY OF THE PERSONALLY LIABLE
PARTNERS

(1) Status. The obligations under the Notes constitute unsecured and
unsubordinated obligations of the Issuer ranking pari passu among themselves
and pari passu with all other unsecured and unsubordinated obligations of the
Issuer except for any obligations preferred by law.

(2) Negative Pledge. So long as any of the Notes remain outstanding, but only
up to the time all amounts of principal and interest have been placed at the
disposal of the Fiscal Agent, the Issuer undertakes not to grant or permit to
subsist any encumbrance over any or all or its present or future assets, as
security for any present or future Capital Market Indebtedness issued by the
Issuer or by any other person, without at the same time having the Holders
share equally and rateably in such security.

"Capital Market Indebtedness" means any obligation for the payment of
borrowed money which is in the form of, or represented or evidenced by, a
certificate of indebtedness or in the form of, or represented by, bonds, notes or
other securities which are or are capable of being quoted, listed, dealt in or
traded on a stock exchange or other recognised securities market. For the
purposes of avoiding any doubt in respect of asset-backed financings originated
by the Issuer, the expressions "assets" and "obligations for the payment of
borrowed money" as used in the § 2 do not include assets and obligations of the
Issuer which, pursuant to the requirements of law and International Financial
Reporting Standards (IFRS), need not, and are not, reflected in the Issuer's
balance sheet.
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(3) Liability. The liability of a personally liable partner of the Issuer for the
obligation arising from or in connection with the Notes shall terminate at the date
of the transformation of the Issuer into a joint stock company or into a limited
liability company, or his retirement as a personally liable partner of the Issuer
has been entered into the commercial register.

§3
INTEREST

(1) Interest Payment Dates.

(&) The Notes bear interest on their aggregate principal amount from [Interest
Commencement Date] (inclusive) (the "Interest Commencement Date")
to the first Interest Payment Date (exclusive) and thereafter from each
Interest Payment Date (inclusive) to the next following Interest Payment
Date (exclusive). Interest on the Notes shall be payable on each Interest
Payment Date.

(b)

"Interest Payment Date" means

[each [Specified Interest Payment Dates].]

[each date which (except as otherwise provided in these Terms and
Conditions) falls [number] [weeks] [months] after the preceding Interest
Payment Date or, in the case of the first Interest Payment Date, after the
Interest Commencement Date.]

(c) If any Interest Payment Date would otherwise fall on a day which is not a
Business Day (as defined below), it shall be:

[postponed to the next day which is a Business Day unless it would thereby
fall into the next calendar month, in which event the Interest Payment Date
shall be the immediately preceding Business Day.]

[postponed to the next day which is a Business Day unless it would thereby
fall into the next calendar month, in which event (i) the Interest Payment
Date shall be the immediately preceding Business Day and (ii) each
subsequent Interest Payment Date shall be the last Business Day in the
month which falls [number] months after the preceding applicable payment
date.]

[postponed to the next day which is a Business Day.]

(d)

In this 8§ 3 "Business Day" means a day (other than a Saturday or a
Sunday)

[on which commercial banks and foreign exchange markets settle payments
in [relevant financial centre(s)][.][and]]

[on which the Clearing System as well as all relevant parts of the Trans-
European Automated Real-time Gross Settlement Express Transfer
System 2 ("TARGET") are open to effect payments.]

[(2) Rate of Interest. The rate of interest (the "Rate of Interest") for each
Interest Period (as defined below) will, except as provided below, be determined
by the Calculation Agent and is the Reference Rate (as defined below) [[plus]
[minus] the Margin (as defined below)]. The applicable Reference Rate shall be
the rate which appears on the Screen Page as of 11:00 a.m. (Brussels time) on
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the Interest Determination Date (as defined below).

The "Reference Rate" is the offered quotation (expressed as a percentage rate
per annum) for deposits in the Specified Currency for that Interest Period
(EURIBOR).

"Interest Period" means each period from (and including) the Interest
Commencement Date to (but excluding) the first Interest Payment Date and
from (and including) each Interest Payment Date to (but excluding) the following
Interest Payment Date.

"Interest Determination Date" means the second TARGET Business Day prior
to the commencement of the relevant Interest Period. "TARGET Business Day"
means a day on which all relevant parts of the Trans-European Automated Real-
time Gross Settlement Express Transfer System 2 ("TARGET") are open to
effect payments.

["Margin" means [*] per cent. per annum.]

"Screen Page" means Reuters screen page EURIBORO1 or any successor
page.

If the Screen Page is not available or if no quotation for the Reference Rate
appears as at such time and provided that no Rate Replacement Event pursuant
to 83[(9)] has occurred, the Calculation Agent shall request each of the
Reference Banks (as defined below) to provide the Calculation Agent with its
offered quotation (expressed as a percentage rate per annum) for deposits in
the Specified Currency for the relevant Interest Period and in a representative
amount to prime banks in the interbank market in the Euro-Zone at
approximately 11.00 a.m. (Brussels time) on the Interest Determination Date. If
two or more of the Reference Banks provide the Calculation Agent with such
offered quotations, the Rate of Interest for such Interest Period shall be the
arithmetic mean (rounded if necessary to the nearest one thousandth of a
percentage point, with 0.0005 being rounded upwards) of such offered
quotations [[plus] [minus] the Margin], all as determined by the Calculation
Agent.

If on any Interest Determination Date only one or none of the Reference Banks
provides the Calculation Agent with such offered quotations as provided in the
preceding paragraph, the Rate of Interest for the relevant Interest Period shall
be the rate per annum which the Calculation Agent determines as being the
arithmetic mean (rounded if necessary to the nearest one thousandth of a
percentage point, with 0.0005 being rounded upwards) of the rates, as
communicated to, and at the request of, the Calculation Agent by major banks in
the interbank market in the Euro-Zone, selected by the Calculation Agent acting
in good faith, at which such banks offer, as at 11.00 a.m. (Brussels time) on the
relevant Interest Determination Date, loans in the Specified Currency for the
relevant Interest Period and in a representative amount to leading European
banks [[plus] [minus] the Margin].

"Euro-Zone" means the region comprised of those member states of the
European Union that have adopted, or will have adopted from time to time, the
single currency in accordance with the Treaty establishing the European
Community (signed in Rome on 25 March 1957), as amended by the Treaty on
European Union (signed in Maastricht on 7 February 1992), the Amsterdam
Treaty of 2 October 1997 and the Treaty of Lisbon of 13 December 2007, as
further amended from time to time.

"representative amount” means an amount that is representative for a single
transaction in the relevant market at the relevant time.

As used herein, "Reference Banks" means four major banks in the interbank
market in the Euro-Zone.

If the Rate of Interest cannot be determined in accordance with the foregoing
provisions of this subparagraph (2), the Rate of Interest for such Interest Period
shall be the offered quotation on the Screen Page, as described above, on the
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last day preceding the Interest Determination Date on which such offered
guotation was displayed [[plus] [minus] the Margin (as defined above)], all as
determined by the Calculation Agent.]

[(2) Rate of Interest. The rate of interest (the "Rate of Interest") for each
Interest Period (as defined below) will, except as provided below, be determined
by the Calculation Agent and is the Reference Rate (as defined below) [[plus]
[minus] the Margin (as defined below)]. The applicable Reference Rate shall be
the rate which appears on the Screen Page as of 11:00 a.m. (London time) on
the Interest Determination Date (as defined below).

The "Reference Rate" is the offered quotation (expressed as a percentage rate
per annum) for deposits in the Specified Currency for that Interest Period
(LIBOR).

"Interest Period" means each period from (and including) the Interest
Commencement Date to (but excluding) the first Interest Payment Date and
from (and including) each Interest Payment Date to (but excluding) the following
Interest Payment Date.

"Interest Determination Date" means the [first] [second] [relevant financial
centre(s)] Business Day [prior to the commencement] of the relevant Interest
Period. "[relevant financial centre(s)] Business Day" means a day which is a
day (other than a Saturday or Sunday) on which commercial banks are open for
business (including dealings in foreign exchange and foreign currency) in
[relevant financial centre(s)].

["Margin" means [*] per cent. per annum.]

"Screen Page" means Reuters screen page [LIBORO1][LIBOR02] or any
successor page.

If the Screen Page is not available or if no quotation for the Reference Rate
appears as at such time and provided that no Rate Replacement Event pursuant
to 83[(9)] has occurred, the Calculation Agent shall request each of the
Reference Banks (as defined below) to provide the Calculation Agent with its
offered quotation (expressed as a percentage rate per annum) for deposits in
the Specified Currency for the relevant Interest Period and in a representative
amount to prime banks in the London interbank market at approximately 11.00
a.m. (London time) on the Interest Determination Date. If two or more of the
Reference Banks provide the Calculation Agent with such offered quotations,
the Rate of Interest for such Interest Period shall be the arithmetic mean
(rounded if necessary to the nearest one hundred-thousandth of a percentage
point, with 0.000005 being rounded upwards) of such offered quotations [[plus]
[minus] the Margin], all as determined by the Calculation Agent.

If on any Interest Determination Date only one or none of the Reference Banks
provides the Calculation Agent with such offered quotations as provided in the
preceding paragraph, the Rate of Interest for the relevant Interest Period shall
be the rate per annum which the Calculation Agent determines as being the
arithmetic mean (rounded if necessary to the nearest one hundred-thousandth
of a percentage point, with 0.000005 being rounded upwards) of the rates, as
communicated to, and at the request of, the Calculation Agent by major banks in
the London interbank market, selected by the Calculation Agent acting in good
faith, at which such banks offer, as at 11.00 a.m. (London time) on the relevant
Interest Determination Date, loans in the Specified Currency for the relevant
Interest Period and in a representative amount to leading European banks
[[plus] [minus] the Margin].

"representative amount” means an amount that is representative for a single
transaction in the relevant market at the relevant time.

As used herein, "Reference Banks" means four major banks in the London
interbank market.

If the Rate of Interest cannot be determined in accordance with the foregoing
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provisions of this subparagraph (2), the Rate of Interest for such Interest Period
shall be the offered quotation on the Screen Page, as described above, on the
last day preceding the Interest Determination Date on which such offered
quotation was displayed [[plus] [minus] the Margin (as defined above)], all as
determined by the Calculation Agent.]

[(2) Rate of Interest. The rate of interest (the "Rate of Interest") for each
Interest Period (as defined below) will, except as provided below, be determined
by the Calculation Agent and is the Reference Rate (as defined below) [[plus]
[minus] the Margin (as defined below)]. The applicable Reference Rate shall be
the rate which appears on the Screen Page as of 12:00 noon (Oslo time) on the
Interest Determination Date (as defined below).

The "Reference Rate" is the offered quotation (expressed as a percentage rate
per annum) for deposits in the Specified Currency for that Interest Period
(NIBOR).

"Interest Period" means each period from (and including) the Interest
Commencement Date to (but excluding) the first Interest Payment Date and
from (and including) each Interest Payment Date to (but excluding) the following
Interest Payment Date.

"Interest Determination Date" means the second Oslo Business Day prior to
the commencement of the relevant Interest Period. "Oslo Business Day"
means a day which is a day (other than a Saturday or Sunday) on which
commercial banks are open for business (including dealings in foreign exchange
and foreign currency) in Oslo.

["Margin" means [*] per cent. per annum.]
"Screen Page" means screen page [Screen Page] or any successor page.

If the Screen Page is not available or if no quotation for the Reference Rate
appears as at such time and provided that no Rate Replacement Event pursuant
to 83[(9)] has occurred, the Calculation Agent shall request each of the
Reference Banks (as defined below) to provide the Calculation Agent with its
offered quotation (expressed as a percentage rate per annum) for deposits in
the Specified Currency for the relevant Interest Period and in a representative
amount to prime banks in the Oslo interbank market at approximately 12.00
noon (Oslo time) on the Interest Determination Date. If two or more of the
Reference Banks provide the Calculation Agent with such offered quotations,
the Rate of Interest for such Interest Period shall be the arithmetic mean
(rounded if necessary to the nearest one hundredth of a percentage point, with
0.005 being rounded upwards) of such offered quotations [[plus] [minus] the
Margin], all as determined by the Calculation Agent.

If on any Interest Determination Date only one or none of the Reference Banks
provides the Calculation Agent with such offered quotations as provided in the
preceding paragraph, the Rate of Interest for the relevant Interest Period shall
be the rate per annum which the Calculation Agent determines as being the
arithmetic mean (rounded if necessary to the nearest one hundredth of a
percentage point, with 0.005 being rounded upwards) of the rates, as
communicated to, and at the request of, the Calculation Agent by major banks in
the Oslo interbank market, selected by the Calculation Agent acting in good
faith, at which such banks offer, as at 12.00 noon (Oslo time) on the relevant
Interest Determination Date, loans in the Specified Currency for the relevant
Interest Period and in a representative amount to leading European banks
[[plus] [minus] the Margin].

"representative amount” means an amount that is representative for a single
transaction in the relevant market at the relevant time.

As used herein, "Reference Banks" means four major banks in the Oslo
interbank market.

If the Rate of Interest cannot be determined in accordance with the foregoing
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provisions of this subparagraph (2), the Rate of Interest for such Interest Period
shall be the offered quotation on the Screen Page, as described above, on the
last day preceding the Interest Determination Date on which such offered
quotation was displayed [[plus] [minus] the Margin (as defined above)], all as
determined by the Calculation Agent.]

[(3) [Minimum] [and] [Maximum] Rate of Interest.

[If the Rate of Interest in respect of any Interest Period determined in
accordance with the above provisions is less than [Minimum Rate of Interest],
the Rate of Interest for such Interest Period shall be [Minimum Rate of
Interest].]

[If the Rate of Interest in respect of any Interest Period determined in
accordance with the above provisions is greater than [Maximum Rate of
Interest], the Rate of Interest for such Interest Period shall be [Maximum Rate
of Interest].]]

[(4)] Interest Amount. The Calculation Agent will, on or as soon as practicable
after each time at which the Rate of Interest is to be determined, determine the
Rate of Interest and calculate the amount of interest (the "Interest Amount")
payable on the Notes for the relevant Interest Period. Each Interest Amount
shall be calculated by applying the Rate of Interest and the Day Count Fraction
(as defined below) to the aggregate principal amount of Notes and rounding the
resultant figure to the nearest unit of the Specified Currency, with 0.5 of such
unit being rounded upwards.

[(5)] Notification of Rate of Interest and Interest Amount. The Calculation Agent
will cause the Rate of Interest, each Interest Amount for each Interest Period,
each Interest Period and the relevant Interest Payment Date to be notified to the
Issuer, and to the Holders in accordance with § [12][13] as soon as possible
after their determination, but in no event later than the fourth [TARGET]
[relevant financial centre(s)] Business Day (as defined in § 3 (2)) thereafter
and if required by the rules of any stock exchange on which the Notes are listed
from time to time, to such stock exchange as soon as possible after their
determination, but in no event later than the first day of the relevant Interest
Period. Each Interest Amount and Interest Payment Date so notified may
subsequently be amended (or appropriate alternative arrangements may be
made by way of adjustment) without notice in the event of an extension or
shortening of the Interest Period. Any such amendment will be promptly notified
to any stock exchange on which the Notes are listed then and to the Holders in
accordance with § [12][13].

[(6)] Determinations Binding. All certificates, communications, opinions,
determinations, calculations, quotations and decisions given, expressed, made
or obtained for the purposes of the provisions of this § 3 by the Calculation
Agent shall (in the absence of manifest error) be binding on the Issuer, the
Fiscal Agent and the Holders.

[(7)] Accrual of Interest. The Notes shall cease to bear interest from the expiry of
the day preceding of the day on which they are due for redemption. If the Issuer
fails to redeem the Notes when due, interest shall continue to accrue on the
outstanding aggregate principal amount of the Notes beyond the due date until
the expiry of the day preceding of the day of actual redemption of the Notes. The
applgcable Rate of Interest will be the default rate of interest established by
law(%).

[(B)] Day Count Fraction. "Day Count Fraction” means, in respect of the
calculation of an amount of interest on any Note for any period of time (the
"Calculation Period"):

[the actual number of days in the Calculation Period divided by 365.]

(2) The default rate of interest established by law per annum is five percentage points above the basic rate of interest published
by Deutsche Bundesbank from time to time, §8 288 paragraph 1, 247 paragraph 1 German Civil Code.
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[the actual number of days in the Calculation Period divided by 360.]

[(9)](d) Rate Replacement. If the Issuer determines (in consultation with the
Calculation Agent) that a Rate Replacement Event has occurred on or prior to
an Interest Determination Date, the Relevant Determining Party shall determine
and inform the Issuer, if relevant, and the Calculation Agent of (i) the
Replacement Rate, (ii) the Adjustment Spread, if any, and (iii) the Replacement
Rate Adjustments (each as defined below in §83[(9)](b)(aa) to (cc) and (hh)) for
purposes of determining the Rate of Interest for the Interest Period related to
that Interest Determination Date and each Interest Period thereafter (subject to
the subsequent occurrence of any further Rate Replacement Event). The Terms
and Conditions shall be deemed to have been amended by the Replacement
Rate Adjustments with effect from (and including) the relevant Interest
Determination Date (including any amendment of such Interest Determination
Date if so provided by the Replacement Rate Adjustments). The Rate of Interest
shall then be the Replacement Rate (as defined below) adjusted by the
Adjustment Spread, if any, [[plus] [minus] the Margin (as defined above)].

The Issuer shall notify the Holders pursuant to § [12][13] as soon as practicable
(unverziglich) after such determination of the Replacement Rate, the
Adjustment Spread, if any, and the Replacement Rate Adjustments. In addition,
the Issuer shall request the [Clearing System] [common depositary on behalf of
both ICSDs] to supplement or amend the Terms and Conditions to reflect the
Replacement Rate Adjustments by attaching the documents submitted to the
Global Note in an appropriate manner.

(b) Definitions.

(aa) "Rate Replacement Event" means, with respect to the Reference
Rate:

(i) the Reference Rate not having been published on the Screen
Page for the last ten Business Days prior to and including the
relevant Interest Determination Date; or

(i) the occurrence of the date, as publicly announced by or, as the
case may be, determinable based upon the public
announcement of the administrator of the Reference Rate on
which (x) the administrator will cease to publish the Reference
Rate permanently or indefinitely (in circumstances where no
successor administrator has been appointed that will continue
the publication of the Reference Rate), or (y) the Reference
Rate will permanently or indefinitely be discontinued; or

(i) the occurrence of the date, as publicly announced by the
regulatory supervisor for the administrator of the Reference
Rate, the central bank for the Specified Currency, an
insolvency official with jurisdiction over the administrator for the
Reference Rate, a resolution authority with jurisdiction over the
administrator for the Reference Rate or a court (unappealable
final decision) or an entity with similar insolvency or resolution
authority over the administrator for the Reference Rate, on
which the administrator of the Reference Rate has ceased or
will cease to provide the Reference Rate permanently or
indefinitely (in circumstances where no successor administrator
has been appointed that will continue the publication of the
Reference Rate); or

(iv) the occurrence of the date, as publicly announced by or, as the
case may be, determinable based upon the public
announcement of the supervisor of the administrator of the
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Reference Rate, from which the Reference Rate will be
prohibited from being used; or

(v) the occurrence of the date, as publicly announced by or, as the
case may be, determinable based upon the public
announcement of the administrator of the Reference Rate, of a
material change in the methodology of determining the
Reference Rate; or

(vi) the publication of a notice by the Issuer pursuant to
§ [12][13](1) that it has become unlawful for the Issuer, the
Calculation Agent or any Paying Agent to calculate any Rate of
Interest using the Reference Rate.

"Replacement Rate" means a publicly available substitute,
successor, alternative or other rate designed to be referenced by
financial instruments or contracts, including the Notes, to determine
an amount payable under such financial instruments or contracts,
including, but not limited to, an amount of interest. In determining the
Replacement Rate, the Relevant Guidance (as defined below) shall
be taken into account.

"Adjustment Spread" means a spread (which may be positive or
negative), or the formula or methodology for calculating a spread,
which the Relevant Determining Party determines is required to be
applied to the Replacement Rate to reduce or eliminate, to the
extent reasonably practicable, any transfer of economic value
between the Issuer and the Holders that would otherwise arise as a
result of the replacement of the Reference Rate against the
Replacement Rate (including, but not limited to, as a result of the
Replacement Rate being a risk-free rate). In determining the
Adjustment Spread, the Relevant Guidance (as defined below) shall
be taken into account.

"Relevant Determining Party" means

(i) the Issuer if in its opinion the Replacement Rate is obvious and
as such without any reasonable doubt determinable by an
investor that is knowledgeable in the respective type of bonds,
such as the Notes; or

(i) failing which, an Independent Advisor (as defined below), to be
appointed by the Issuer at commercially reasonable terms,
using reasonable endeavours, as its agent to make such
determinations.

"Independent Advisor" means an independent financial institution
of international repute or any other independent advisor of
recognised standing and with appropriate expertise.

"Relevant Guidance" means (i) any legal or supervisory
requirement applicable to the Issuer or the Notes or, if none, (ii) any
applicable requirement, recommendation or guidance of a Relevant
Nominating Body or, if none, (iii) any relevant recommendation or
guidance by industry bodies (including by ISDA), or, if none, (iv) any
relevant market practice.

"Relevant Nominating Body" means

(i) the central bank for the Specified Currency, or any central bank
or other supervisor which is responsible for supervising either
the Replacement Rate or the administrator of the Replacement
Rate; or

(i) any working group or committee officially endorsed, sponsored
or convened by or chaired or co-chaired by (w) the central bank
for the Specified Currency, (x) any central bank or other
supervisor which is responsible for supervising either the
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Reference Rate or the administrator of the Reference Rate,
(y)a group of the aforementioned central banks or other
supervisors or (z) the Financial Stability Board or any part
thereof.

(hh) "Replacement Rate Adjustments” means such adjustments to the
Terms and Conditions as are determined consequential to enable
the operation of the Replacement Rate (which may include, without
limitation, adjustments to the applicable Business Day Convention,
the definition of Business Day, the Interest Determination Date, the
Day Count Fraction and any methodology or definition for obtaining
or calculating the Replacement Rate). In determining any
Replacement Rate Adjustments the Relevant Guidance shall be
taken into account.

(c) Termination. If a Replacement Rate, an Adjustment Spread, if any, or the
Replacement Rate Adjustments cannot be determined pursuant to
83[(9)](a) and (b), the Reference Rate in respect of the relevant Interest
Determination Date shall be the Reference Rate determined for the last
preceding Interest Period. The Issuer will inform the Calculation Agent
accordingly. As a result, the Issuer may, upon not less than 15 days'
notice given to the Holders in accordance with § [12][13], redeem all, and
not only some of the Notes at any time up and until (but excluding) the
respective subsequent Interest Determination Date at the Final
Redemption Amount together with accrued interest, if any, to (but
excluding) the respective redemption date.

84
PAYMENTS

(1) (a) Payment of Principal. Payment of principal in respect of Notes shall be
made, subject to sub-paragraph (2) below, to the Clearing System or to its
order for credit to the accounts of the relevant account holders of the
Clearing System.

(b) Payment of Interest. Payment of interest on Notes shall be made, subject to
subparagraph (2), to the Clearing System or to its order for credit to the
relevant account holders of the Clearing System.

Payment of interest on Notes represented by the Temporary Global Note shall
be made, subject to subparagraph (2), to the Clearing System or to its order for
credit to the relevant account holders of the Clearing System, upon due
certification as provided in § 1 (3) (b).

(2) Manner of Payment. Subject to (i) applicable fiscal and other laws and
regulations and (ii) any withholding or deduction required pursuant to an
agreement described in Section 1471(b) of the U.S. Internal Revenue Code of
1986 (the "Code") or otherwise imposed pursuant to Sections 1471 through
1474 of the Code, any regulations or agreements thereunder, any official
interpretations thereof, or any law implementing an intergovernmental approach
thereto, payments of amounts due in respect of the Notes shall be made in the
Specified Currency.

(3) United States. For purposes of § 1(3) and this § 4 and 8§ 6(2), "United
States" means the United States of America (including the States thereof and
the District of Columbia) and its possessions (including Puerto Rico, the U.S.
Virgin Islands, Guam, American Samoa, Wake Island and the Northern Mariana
Islands).

(4) Discharge. The Issuer shall be discharged by payment to, or to the order of,
the Clearing System.

(5) Payment Business Day. If the date for payment of any amount in respect of
any Note is not a Payment Business Day then the Holder shall not be entitled to
payment until the next such day in the relevant place and shall not be entitled to
further interest or other payment in respect of such delay.
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For these purposes, "Payment Business Day" means any day which is a
Business Day.

(6) References to Principal and Interest. Reference in these Terms and
Conditions to principal in respect of the Notes shall be deemed to include, as
applicable: the Final Redemption Amount of the Notes; and any premium and
any other amounts which may be payable under or in respect of the Notes.

Reference in these Terms and Conditions to interest in respect of the Notes
shall be deemed to include, as applicable, any Additional Amounts which may
be payable under § 7.

(7) Deposit of Principal and Interest. The Issuer may deposit with the local court
(Amtsgericht) in Frankfurt am Main principal or interest not claimed by Holders
within 12 months after the Maturity Date, even though such Holders may not be
in default of acceptance of payment. If and to the extent that the deposit is
effected and the right of withdrawal is waived, the respective claims of such
Holders against the Issuer shall cease.

§5
REDEMPTION

(1) Redemption at Maturity. Unless previously redeemed in whole or in part or
purchased and cancelled, the Notes shall be redeemed at their Final
Redemption Amount on the Interest Payment Date falling in [Redemption
Month] (the "Maturity Date"). The "Final Redemption Amount" in respect of
each Note shall be its principal amount.

(2) Early Redemption for Reasons of Taxation. If as a result of any change in, or
amendment to, the laws or regulations of the Federal Republic of Germany or
any political subdivision or taxing authority thereto or therein affecting taxation or
the obligation to pay duties of any kind, or any change in, or amendment to, an
official interpretation or application of such laws or regulations, which
amendment or change is effective on or after the date on which the last tranche
of this series of Notes was issued, the Issuer is required to pay Additional
Amounts (as defined in § 7 herein) on the next succeeding Interest Payment
Date (as defined in § 3(1)), and this obligation cannot be avoided by the use of
reasonable measures available to the Issuer, the Notes may be redeemed, in
whole but not in part, at the option of the Issuer, upon not more than 60 days'
nor less than 30 days' prior notice of redemption given to the Fiscal Agent and,
in accordance with 8 [12][13] to the Holders, at their Final Redemption Amount,
together with interest (if any) accrued to the date fixed for redemption.

However, no such notice of redemption may be given (i) earlier than 90 days
prior to the earliest date on which the Issuer would be obligated to pay such
Additional Amounts where a payment in respect of the Notes then due, or (ii) if
at the time such notice is given, such obligation to pay such Additional Amounts
does not remain in effect. The date fixed for redemption must be an Interest
Payment Date.

Any such notice shall be given in accordance with 8§ [12][13]. It shall be
irrevocable, must specify the date fixed for redemption and must set forth a
statement in summary form of the facts constituting the basis for the right of the
Issuer so to redeem.

[(3) Early Redemption at the Option of the Issuer.

(@) The Issuer may, upon notice given in accordance with clause (b), redeem all
or some only of the Notes on the Interest Payment Date following [number]
years after the Interest Commencement Date and on each Interest Payment
Date thereafter (each a "Call Redemption Date") at the Final Redemption
Amount together with accrued interest, if any, to (but excluding) the
respective Call Redemption Date.

(b) Notice of redemption shall be given by the Issuer to the Holders of the
Notes in accordance with § [12][13]. Such notice shall specify:
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(i) the Series of Notes subject to redemption;

(i) whether such Series is to be redeemed in whole or in part only and, if
in part only, the aggregate principal amount of the Notes which are to
be redeemed;

(i) the Call Redemption Date, which shall be not less than 30 days nor
more than 60 days after the date on which notice is given by the Issuer
to the Holders.

(c) In the case of a partial redemption of Notes, Notes to be redeemed shall be
selected in accordance with the rules and procedures of the relevant
Clearing System.] [In the case of Notes in NGN form the following
applies: Such partial redemption shall be reflected in the records of CBL
and Euroclear as either a pool factor or a reduction in aggregate principal
amount, at the discretion of CBL and Euroclear.]]

[[(4)] Early Redemption at the Option of the Issuer upon publication of a
Transaction Trigger Notice.

(@) The Issuer may, upon a Transaction Trigger Notice given in accordance
with clause (b), redeem the Notes at any time at the Trigger Call
Redemption Amount together with accrued interest, if any, to (but excluding)
the respective redemption date. "Trigger Call Redemption Amount"
means [Trigger Call Redemption Amount].

"Transaction Trigger Notice" means a notice within the Transaction Notice
Period that the Transaction has been terminated prior to completion.
"Transaction Notice Period" means the period from [issue date] to [end
of period date]. "Transaction” means [description of transaction in
respect of which the Notes are issued for refinancing purposes].

(b) The Transaction Trigger Notice shall be given by the Issuer to the Holders
of the Notes in accordance with § [12][13]. Such notice shall specify:

(i) the Series of Notes subject to redemption; and

(i) the respective redemption date, which shall be not less than 30 days
nor more than 60 days after the date on which notice is given by the
Issuer to the Holders.]

86
FISCAL AGENT, PAYING AGENT AND CALCULATION AGENT

(1) Appointment; Specified Offices. The initial Fiscal Agent, Paying Agent and
the initial Calculation Agent and their respective initial specified offices are:

Fiscal Agent and Paying Agent:

Deutsche Bank Aktiengesellschaft
Trust and Agency Services
Taunusanlage 12

60325 Frankfurt am Main

Federal Republic of Germany

Calculation Agent:
[name and specified office]

The Fiscal Agent, the Paying Agent and the Calculation Agent reserve the right
at any time to change their respective specified offices to some other specified
office in the same country.

(2) Variation or Termination of Appointment. The Issuer reserves the right at any
time to vary or terminate the appointment of the Fiscal Agent or any Paying
Agent or the Calculation Agent and to appoint another Fiscal Agent or additional
or 