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IMPORTANT NOTICE 

 
This Information Memorandum (together with any supplementary information memorandum, if any, the 

"Information Memorandum") contains summary information provided by Henkel AG & Co. KGaA 

("Henkel" or the "Issuer") in connection with a multicurrency commercial paper programme (the 

"Programme") under which the Issuer may issue and have outstanding at any time commercial paper 

notes (the "Notes") up to a maximum aggregate amount of EUR 2,000,000,000. Under the 
Programme, the Issuer may issue Notes outside the United States pursuant to Regulation S 

("Regulation S") of the United States Securities Act of 1933, as amended (the "Securities Act"). The 

Issuer has, pursuant to a dealer agreement dated 6 July 2015 (the "Dealer Agreement"), appointed 

Citigroup Global Markets Limited as arranger for the Programme (the "Arranger") and Bank of 
America Merrill Lynch International DAC, Bayerische Landesbank and Citigroup Global Markets 

Limited as dealers for the Notes (the "Dealers") and authorised and requested the Dealers to circulate 
the Information Memorandum in connection with the Programme on their behalf to purchasers or 
potential purchasers of the Notes. 
 
The Issuer has confirmed to the Arranger and the Dealers that the information contained or 
incorporated by reference in this Information Memorandum is true and accurate in all material respects 
and not misleading and that there are no other facts the omission of which makes this Information 
Memorandum as a whole or any such information contained or incorporated by reference herein 
misleading. 
 
Neither the Issuer, the Arranger nor the Dealers accept any responsibility, express or implied, for 
updating this Information Memorandum and neither the delivery of this Information Memorandum nor 
any offer or sale made on the basis of the information in this Information Memorandum shall under any 
circumstances create any implication that this Information Memorandum is accurate at any time 
subsequent to the date hereof with respect to the Issuer or that there has been no change in the 
business, financial condition or affairs of the Issuer since the date hereof. 
 
No person is authorised by the Issuer to give any information or to make any representation not 
contained in this Information Memorandum and any information or representation not contained herein 
must not be relied upon as having been authorised. Neither the Arranger nor any Dealer has 
independently verified the information contained in this Information Memorandum. Accordingly, no 
representation or warranty or undertaking (express or implied) is made, and no responsibility or liability 
is accepted by the Arranger or the Dealers as to the authenticity, origin, validity, accuracy or 
completeness of, or any errors in or omissions from, any information or statement contained in this 
Information Memorandum or in or from any accompanying or subsequent material or presentation. 
 
The information contained in this Information Memorandum is not and should not be construed as a 
recommendation by the Arranger, the Dealers or the Issuer that any recipient should purchase Notes. 
Each such recipient must make and shall be deemed to have made its own independent assessment 
and investigation of the financial condition, affairs and creditworthiness of the Issuer and of the 
Programme as it may deem necessary and must base any investment decision upon such 
independent assessment and investigation and not on this Information Memorandum. 
 
Neither the Arranger nor any Dealer undertakes to review the business or financial condition or affairs 
of the Issuer during the life of the Programme, nor undertakes to advise any recipient of this 
Information Memorandum of any information or change in such information coming to the Arranger’s or 
any Dealer’s attention. Neither the Arranger nor any of the Dealers accepts any liability in relation to 
this Information Memorandum or its distribution by any other person. This Information Memorandum 
does not, and is not intended to, constitute an offer or invitation to any person to purchase Notes. The 
distribution of this Information Memorandum and the offering for sale of Notes or any interest in such 
Notes or any rights in respect of such Notes, in certain jurisdictions, may be restricted by law. Persons 
obtaining this Information Memorandum or any Notes or any interest in such Notes or any rights in 
respect of such Notes are required by the Issuer, the Arranger and the Dealers to inform themselves 
about and to observe any such restrictions. In particular, but without limitation, such persons are 
required to comply with the restrictions on offers or sales of Notes and on distribution of this 
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Information Memorandum and other information in relation to the Notes and the Issuer set out under 

"Selling Restrictions" below. 
 

THE NOTES HAVE NOT BEEN AND WILL NOT BE REGISTERED UNDER THE SECURITIES ACT 

AND, SUBJECT TO CERTAIN EXCEPTIONS, MAY NOT BE OFFERED, SOLD OR DELIVERED 

WITHIN THE UNITED STATES OR TO, OR FOR THE ACCOUNT OR BENEFIT OF, U.S. PERSONS 

(AS DEFINED IN REGULATION S). 
 
No application will be made at any time to list the Notes on any stock exchange. A communication of 
an invitation or inducement to engage in investment activity (within the meaning of Section 21 of the 

Financial Services and Markets Act 2000 (the "FSMA")) received in connection with the issue or sale of 
any Notes will only be made in circumstances in which Section 21(1) of the FSMA does not apply to the 
Issuer. 
 
Solely by virtue of appointment as Arranger or Dealer, as applicable, on the Programme, neither the 
Arranger nor the Dealers nor any of their respective affiliates will be a manufacturer for the purpose of 
EU Delegated Directive 2017/593. 
 

TAX 
 
No comment is made or advice given by the Issuer, the Arranger or any Dealer in respect of taxation 
matters relating to the Notes and each investor is advised to consult its own professional adviser. 
 

INTERPRETATION 
 
Expressions defined or used in the Conditions of Issue of the Notes shall have the same meaning 
when used elsewhere in this Information Memorandum. 
In this Information Memorandum, references to "€", "EUR", "Euro" or "euro" are to the lawful currency 
of the member states participating in the European Monetary Union. 
 
 



 

 

5 

 

1 DESCRIPTION OF THE PROGRAMME 

 

1.1 
Name of the programme 

Henkel AG & Co. KGaA 
Multi-Currency Commercial Paper Programme 

1.2 Type of programme Multi-Currency Commercial Paper Programme 

1.3 Name of the issuer  Henkel AG & Co. KGaA 

1.4 
Type of issuer Non-financial corporation 

1.5 Purpose of the 
programme 

General funding purposes of the Issuer. 

1.6 
Programme size (ceiling) EUR 2,000,000,000 

1.7 
Characteristics and form 

of the Notes 

Notes will be issued in bearer form. Notes comprised in a series will 

be represented by a global note ("Global Note"). No Global Note will 
be exchangeable for definitive Notes. 

1.8 
Yield basis 

The Notes may be issued on a discounted, accumulated or interest 
bearing basis. 

1.9 
Currencies of issue of the 

Notes 

Subject to any applicable legal or regulatory restrictions or 
requirements of the relevant central bank, Notes may be issued in 
euro or in any other currency as may be agreed by the Issuer and the 
relevant Dealer. 

1.10 
Maturity of the Notes 

Notes will have a maturity of at least one day but no more than 
twelve months (less one day) according to the conditions fixed at the 
time of issue of the respective Notes. 

1.11 
Minimum Issuance 

Amount 

Notes will be issued in series, each in an aggregate principal amount 
of not less than € 2,500,000 or the equivalent thereof. Notes 
comprised in a series will have identical terms. 

1.12 

Minimum denomination of 
the Notes 

Notes will be issued in minimum denominations of € 500,000 each or 
such other conventionally and legally accepted minimum 
denominations for commercial paper in the relevant currency, as 
agreed between the Issuer and the relevant Dealer (provided that the 
denomination per Note shall not be less than EUR 100,000, or the 
currency equivalent). Notes issued in Pound Sterling will have a 
minimum denomination of £ 100,000. 

1.13 

Status of the Notes 

Notes will constitute unsecured and unsubordinated obligations of 
the Issuer and will rank pari passu among themselves and pari passu 
with all other unsecured and unsubordinated obligations of the 
Issuer, unless such other obligations take priority by mandatory 
provisions of law. 

1.14 
Governing law that applies 

to the Notes 

German law 
 
Non-exclusive place of jurisdiction for any legal proceedings arising 
under the Notes will be Frankfurt am Main. 

1.15 Listing No application will be made to list the Notes on any stock exchange. 

1.16 

Settlement system 

Global Notes will be deposited with Clearstream Banking AG, 
Frankfurt am Main, ("CBF") or a common depositary for Clearstream 
Banking société anonyme, Luxembourg ("CBL") and/or Euroclear 
Bank SA/NV, Brussels ("Euroclear"). The Notes are kept in custody 
by a common depositary on behalf of CBL and Euroclear if they are 
deposited with a Clearing System other than CBF. 

1.17 Rating(s) of the 
Programme Rated 
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Ratings can come 
under review at any 
time by the rating 
agencies. Investors 
shall refer to the 
relevant rating 
agencies in order to 
have access to the 
latest ratings.  

Ratings as published by leading rating agencies and publicly 

available (https://www.henkel.com/investors-and-analysts/creditor-

relations/credit-ratings). 

 

Rated by S&P Global Ratings Europe Limited and Moody's 

Deutschland GmbH 

1.18 Guarantor(s) No 

1.19 

Issuing and paying 
agent(s) 

All payments on the Notes shall be made through Deutsche Bank 
Aktiengesellschaft, Frankfurt am Main, acting as issuing and paying 

agent for the Issuer (the "Issuing and Paying Agent"). The Issuing 
and Paying Agent will transfer the amounts payable to the Clearing 
System holding the Global Note for payment to the holders of the 

Notes (the "CP Holders"). 

1.20 Arranger(s) Citigroup Global Markets Limited 

1.21 
Dealer(s) 

Bank of America Merrill Lynch International DAC, Bayerische 
Landesbank and Citigroup Global Markets Limited. 

1.22 

Selling restrictions 

General 

 
Each Dealer has represented and agreed (and each further Dealer 
appointed under the Programme will be required to represent and 
agree) that it will observe all applicable laws and regulations in any 
jurisdiction in which it may offer, sell or deliver Notes and it will not 
directly or indirectly offer, sell, resell, re-offer or deliver Notes or 
distribute the Information Memorandum or other offering material in 
any country or jurisdiction except under circumstances that will result, 
to the best of its knowledge and belief, in compliance with all 
applicable laws and regulations. 

 

 

United States of America 
 
The Notes issued under this Multi-Currency Commercial Paper 
Programme have not been and will not be registered under the U.S. 

Securities Act of 1933, as amended, (the "Securities Act") and the 
Notes may not be offered or sold within the United States or to, or for 
the account or benefit of, U.S. persons. Each Dealer has represented 
and agreed that it has offered and sold, and will offer and sell, Notes 
only outside the United States to non-U.S. persons in accordance 

with Rule 903 of Regulation S under the Securities Act ("Regulation 

S"). Accordingly, each Dealer has represented and agreed that 
neither it, nor its affiliates nor any person acting on its or their behalf 
has engaged or will engage in any directed selling efforts with 
respect to the Notes, and that it and they have complied and will 
comply with the offering restrictions requirement of Regulation S. 
Each Dealer also agrees that, at or prior to confirmation of sale of 
Notes, it will have sent to each distributor, dealer or person receiving 
a selling commission, fee or other remuneration that purchases 
Notes from it a confirmation or notice to substantially the following 
effect: 
 
"The Securities covered hereby have not been registered under the 

U.S. Securities Act of 1933, as amended (the "Securities Act") and 

https://www.henkel.com/investors-and-analysts/creditor-relations/credit-ratings
https://www.henkel.com/investors-and-analysts/creditor-relations/credit-ratings
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may not be offered or sold within the United States or to, or for the 
account or benefit of, U.S. persons. Terms used above have the 
meanings given to them by Regulation S under the Securities Act." 
 
Terms used in this paragraph have the meanings given to them by 
Regulation S. 

 

 

The United Kingdom of Great Britain and Northern Ireland (the 

"United Kingdom") 

 
Each Dealer has represented and agreed (and each further Dealer 
appointed under the Programme will be required to represent and 
agree) that: 
 
(a) (i) it is a person whose ordinary activities involve it in acquiring, 

holding, managing or disposing of investments (as principal or 
agent) for the purposes of its business and (ii) it has not offered or 
sold and will not offer or sell any Notes other than to persons 
whose ordinary activities involve them in acquiring, holding, 
managing or disposing of investments (as principal or agent) for 
the purposes of their businesses or who it is reasonable to expect 
will acquire, hold, manage or dispose of investments (as principal 
or agent) for the purposes of their businesses where the issue of 
the Notes would otherwise constitute a contravention of section 

19 of the Financial Services and Markets Act 2000 (the "FSMA") 
by the Issuer; 

 
(b) it has only communicated or caused to be communicated and will 

only communicate or cause to be communicated any invitation or 
inducement to engage in investment activity (within the meaning 
of section 21 of the FSMA) received by it in connection with the 
issue or sale of any Notes in circumstances in which section 21(1) 
of the FSMA does not apply to the Issuer; and 

 
(c) it has complied and will comply with all applicable provisions of 

the FSMA with respect to anything done by it in relation to such 
Notes in, from or otherwise involving the United Kingdom. 

 
 

Japan 

 
Each Dealer has acknowledged that the Notes have not been and 
will not be registered under the Financial Instruments and Exchange 

Law of Japan (Law No. 25 of 1948, as amended, the "Financial 

Instruments and Exchange Law") and, accordingly, each Dealer 
has undertaken that it will not offer or sell any Notes, directly or 
indirectly, in Japan or to, or for the benefit of, any Japanese Person 
or to others for re-offering or resale, directly or indirectly, in Japan or 
to any Japanese Person, except pursuant to an exemption from the 
registration requirements of, and otherwise in compliance with, the 
Financial Instruments and Exchange Law and any other applicable 
laws, regulations and guidelines promulgated by the relevant 
Japanese governmental and regulatory authorities and in effect at 

the relevant time. For these purposes "Japanese Person" means 
any person resident in Japan, including any corporation or other 
entity organised under the laws of Japan. 
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1.23 
Taxation 

All payments by the Issuer in respect of the Notes will be made 
subject to deduction of taxes if such deduction is required by law. 

1.24 Involvement of national 
authorities 

None 

1.25 
Contact details 

See "Names and Addresses" at the end of this Information 
Memorandum. 

1.26 

Additional information on 
the programme 

Right of Acceleration by CP Holders: 

 

CP Holders may declare their Notes due and demand immediate 
redemption thereof in the circumstances set out in Section 8 of the 
Conditions of Issue 

 

Negative Pledge: 

 

The Conditions of Issue will provide for a negative pledge. 

 

Redemption: 

 

The Notes will be redeemed at their redemption amount (determined 
by the Calculation Agent, if necessary) on the date specified in the 
relevant Notes. Amounts due under the Notes will be made in the 
currency in which the Notes are denominated, or, in the case of Dual 
Currency Notes, the currency agreed upon in the terms applicable to 
the relevant Notes. 

 

Early Redemption: 

 

Notes may be redeemed (in whole or in part) before their stated 
maturity at the option of the Issuer if this option is provided in the 
relevant Notes. There will be no optional redemption for taxation 
reasons. 

 

Notices: 

 

Unless otherwise specified in the relevant Notes, all notices relating 
to the Notes shall be made by way of publication in a leading daily 
newspaper distributed nationally within the Federal Republic of 
Germany (such as the Börsen-Zeitung) or, at the option of the Issuer, 
through the Clearing System. If all holders of a series of Notes are 
known to the Issuer by name and address, such notices may, 
additionally or in lieu of the notification pursuant to the preceding 
sentence, also be given directly to the holders of such Notes. 

1.27 Auditors of the issuer, 
who have audited the 

accounts of the issuer’s 
annual report 

PricewaterhouseCoopers GmbH Wirtschaftsprüfungsgesellschaft 
Moskauer Straße 19 
40227 Düsseldorf 
Germany 

 

   

2 DESCRIPTION OF THE ISSUER  
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2.1 Legal name Henkel AG & Co. KGaA ("Henkel") 

2.2 
Legal form/status 

German partnership limited by shares (Kommanditgesellschaft auf 
Aktien (KGaA)) 

2.3 
Date of incorporation 
/establishment 

The Issuer’s precursor “Henkel und Cie.” has been incorporated in 
1876. In its current corporate form, the Issuer exists since 1 January 
1975. 

2.4 
Registered office or 
equivalent (legal address) 

Henkelstraße 67 
40589 Düsseldorf 
Germany 

2.5 Registration number, place 
of registration 

Registered in the commercial register (Handelsregister) of the local 
court (Amtsgericht) of Düsseldorf under HRB 4724. 

2.6 

Issuer’s mission  

The purpose of Henkel is 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. 

2.7 

Brief description of current 
activities  

Henkel specialises in the following areas: 

 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). 

2.8 
Capital or equivalent EUR 437,958,750 

2.10 Listing of the shares of the 
Issuer 

Frankfurt Stock Exchange and German regional stock exchanges. 

 

2.11 

Composition of governing 
bodies and supervisory 
bodies 

Supervisory Board of Henkel AG & Co. KGaA 

 

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

Birgit Helten-Kindlein, Vice Chair 
Jutta Bernicke 
Dr. rer. nat. Kaspar von Braun 
Peter Emmerich 
Benedikt-Richard Freiherr von Herman 
Timotheus Höttges 
Prof. Dr. sc. nat. Michael Kaschke 
Barbara Kux 
Andrea Pichottka 
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Philip Scholz 
Dr. rer. nat. Martina Seiler 
Prof. Dr. oec. publ. Theo Siegert 
Dirk Thiede 
Edgar Topsch 
Michael Vassiliadis 
 

Shareholders' Committee of Henkel AG & Co. KGaA 
 
Dr. rer. nat. Simone Bagel-Trah, Chair 
Dr. rer. pol. h.c. Christoph Henkel, Vice Chair 
Prof. Dr. oec. HSG Paul Achleitner 
Johann-Christoph Frey 
Stefan Hamelmann 
Prof. Dr. rer. pol. Ulrich Lehner 
Dr.-Ing. Dr.-Ing. E.h. Norbert Reithofer 
Konstantin von Unger 
Jean-François van Boxmeer 
Werner Wenning 
 
 

Management Board of Henkel Management AG 
 
Carsten Knobel, Chair 
Jan-Dirk Auris 
Sylvie Nicol 
Bruno Piacenza 
Jens-Martin Schwärzler 
Marco Swoboda 
 
 

Supervisory Board of Henkel Management AG 
 
Dr. rer. nat. Simone Bagel-Trah, Chair 
Konstantin von Unger, Vice Chair 
Werner Wenning 
 

2.12 Accounting Method 

(optional) 
IFRS and German GAAP 

2.13 Accounting Year 

(optional) 
Starting on1 January, ending on 31 December 

2.14 Fiscal Year 

(optional) 
Starting on1 January, ending on 31 December 

2.16 Ratings/s of the Issuer 

 

Ratings can come under 
review at any time by the 
rating agencies. Investors 
shall refer to the relevant 
rating agencies in order to 
have access to the latest 
ratings. 

Rated 
 
Rated by S&P Global Ratings Europe Limited and Moody's 
Deutschland GmbH. 

2.17 Additional Information on 
the issuer 

N/A 
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4 INFORMATION CONCERNING THE ISSUER’S REQUEST OF THE STEP LABEL 

 

4.1 An application for a STEP label for this Programme will be made to the STEP Secretariat. 
Information as to whether the STEP label has been granted for this Programme may be made 
available on the STEP market website (initially www.stepmarket.org). This website is not 
sponsored by the Issuer and the Issuer is not responsible for its content or availability. 
 
Unless otherwise specified in this Information Memorandum, the expressions “STEP”, “STEP 
Market Convention”, “STEP label”, “STEP Secretariat”, and “STEP market website” shall have the 
meaning assigned to them in the Market Convention on Short-Term European Paper dated 19 May 
2015 and adopted by the ACI – The Financial markets Association and the European Money 
Markets Institute (as amended from time to time). 

 

   
 

  

http://www.stepmarket.org/
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FORM OF GLOBAL NOTE 
 

ISIN  Common Code  

 

Henkel AG & Co. KGaA 

(the "Issuer") 

 

 

Global Note No.:  / Series No.:  
 

1.  Aggregate principal amount:  

 

2.  Currency/Currency Unit:  

 

3.  Number of Notes:  

 

4.  Denomination of each Note:  

 

5.  Redemption amount:  Principal Amount 1  

  % of Principal Amount 2 

 

6.  Dual currency notes3:  yes  

 

7. Interest bearing notes4: yes  

 

8.  Rate of discount:  % p.a. 
 

9.  Rate of accumulation:  % p.a. 

  Day Count Fraction   

 

10.  Value date:  

 

11.  Maturity date:  

 

12.  Early redemption at the option of 

 the Issuer (§ 2(3))5:  yes  
 

13.  Supplementary Conditions6:  yes  

 

14.  Issuing and Paying Agent7: Deutsche Bank Aktiengesellschaft  

                                                
1 Complete for (i) discounted Notes and specify the rate of discount in item 8 or (ii) interest bearing Notes. 
2  Complete for accumulated Notes and specify the rate of accumulation in item 9. 
3  Complete for Notes which may be redeemed in another currency than stated in item 2 and attach Supplementary 

Conditions to this Global Note setting out full details, including exchange rate to be used for calculation of Redemption 
Amount. 

4  Complete for interest bearing Notes and attach Supplementary Conditions to this Global Note setting out full details 
including the rate of interest, the method of calculating the interest and the interest payment dates. 

5  Complete for Notes which are subject to early redemption at the option of the Issuer according to § 2(3) of the Conditions of 
Issue and attach Supplementary Conditions to this Global Note setting out full details, including dates on, and amounts at 
which, Notes may be redeemed. 

6  Complete if Supplementary Conditions are to be attached to this Global Note. Supplementary Conditions are needed in 
case of dual currency Notes, interest bearing Notes or Notes which are subject to early redemption at the option of the 
Issuer (§ 2(3)). 

7  If Issuing and Paying Agent is not Deutsche Bank Aktiengesellschaft specify other Issuing and Paying Agent. 
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   [Other] 

 

15.  Calculation Agent8:  

 

16.  Clearing System9: CBF  CBL   Euroclear  
 
This Global Note represents the above-mentioned Notes and will be deposited with the Clearing 

System specified above, being either Clearstream Banking AG, Frankfurt am Main ("CBF") or a 

depositary common to Clearstream Banking société anonyme, Luxembourg ("CBL") and/or Euroclear 

Bank SA/NV, Brussels ("Euroclear"). 
 
The Notes are subject to the Conditions of Issue and to the Supplementary Conditions (if any), in each 

case annexed to this Global Note (the "Conditions"). Accordingly, the Issuer undertakes to pay to, or 
to the order of, the bearer of this Global Note the amounts payable in respect of the Notes represented 
by this Global Note in accordance with the Conditions. 
 
 

Henkel AG & Co. KGaA 

 
 
_______________________ 
(Date) 

________________________  

(Authentication Signature) 

                                                
8  Always to be completed in the case of interest bearing Notes or dual currency Notes. Full address details of the Calculation 

Agent to be inserted. 
9  Indicate the relevant Clearing System. 
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CONDITIONS OF ISSUE 

Section 1 

( General Provisions ) 
 

1. This series of notes in the currency and in 
the aggregate principal amount, each as 
specified on the face hereof, is subdivided 
into the number of notes and in the 
denominations, each as specified on the 
face hereof, payable to bearer and ranking 
pari passu in all respects with each other 

(the "Notes" or the "Commercial Paper" 
and, in connection with the word "Holder", 

"CP")). 
 
2. The legal relations created by the Notes are 

governed by these Conditions of Issue. If the 
Notes constitute dual currency Notes, 
interest bearing Notes or Notes subject to 
early redemption at the option of the Issuer, 
these Conditions of Issue will be 
supplemented by the Supplementary 
Conditions appended to such Global Note 

(the "Supplementary Conditions"). The 
provisions of the Supplementary Conditions 
shall supersede any conflicting provisions of 
these Conditions of Issue. 

 
3. The Notes shall, for their entire lifetime, be 

represented by a Global Note to bearer (the 

"Global Note"). Definitive Notes and 
definitive interest coupons will not be issued. 
The Global Note bears the manual 
signatures of two authorised representatives 

of Henkel AG & Co. KGaA (the "Issuer") and 
a manual authentication signature of the 
Issuing and Paying Agent. The 
Supplementary Conditions, if any, bear the 
manual signatures of two authorized 
representatives of the Issuer. The Global 
Note will be deposited with the Clearing 
System until all obligations of the Issuer 
under the Notes have been satisfied. 

"Clearing System" has the meaning 
specified on the face of the Global Note. The 
Notes are transferable as co-ownership 
participations in the Global Note in 
accordance with the terms and regulations of 
the relevant Clearing System(s). 

 

Section 2 

( Interest ) 
 

In the case of interest bearing Notes, the Notes 
will bear interest at the rate specified in, and 

calculated by the Calculation Agent in 
accordance with, the Supplementary 
Conditions. Otherwise, there will be no periodic 
payments of interest on the Notes. 
 

Section 3 

( Redemption, Early Redemption ) 
 

1. The Notes will be redeemed at their 
redemption amount (where necessary, as 
calculated by the Calculation Agent) on the 
date specified on the face of the Global 
Note. 

 
2. In the case of dual currency Notes, the 

calculation of the redemption amount will be 
made by the Calculation Agent in 
accordance with the Supplementary 
Conditions. 

 
3. In the case of Notes which are subject to 

early redemption at the option of the Issuer, 
the Issuer shall give notice of the redemption 
not less than five Banking Days (as defined 
in Section 4(4)) before the redemption date 
specified in the Supplementary Conditions, 
such notice to be given in accordance with 
Section 11, and shall redeem the Notes on 
the redemption date and at the redemption 
amount as set forth in the Supplementary 
Conditions. 

 

Section 4 

( Payments ) 
 

1. The Issuer undertakes to pay, as and when 
due, all amounts to be paid on the Notes in 
the currency in which the Notes are 
denominated. 

 
2. Payments shall be made via Deutsche Bank 

Aktiengesellschaft, Frankfurt am Main 

("Deutsche Bank"), unless any other paying 
agent is named on the reverse side of the 

Global Note ("Paying Agent"). The Paying 
Agent will transfer the amounts payable to 

the bearer of the Global Note ("CP Holder") 
for credit to the account of the relevant 
account holders of the Clearing System. The 
Paying Agent in its capacity as such is acting 
exclusively as agent of the Issuer and does 
not have any relationship of agency or trust 
with the CP Holders. The Issuer may vary or 
terminate the appointment of the Paying 
Agent and appoint another Paying Agent for 
the Paying Agent by publication in 
accordance with Section 11. 
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3. In the case of dual currency Notes which 
provide for an option of the Issuer to 
determine the payment currency, the Issuer 
shall not less than two Banking Days (as 
defined in subsection (4)) before the maturity 
date give notice in accordance with 
Section 11 specifying the currency in which 
the payment will be made. 

 
4. All payments to, or to the order of, the CP 

Holder shall discharge the liability of the 
Issuer under the Notes to the extent of the 
sums so paid. Should the Issuer fail to 
redeem the Notes when due (or, where the 
due date is not a Banking Day, on the next 
succeeding Banking Day), and only in this 
event, interest shall continue to accrue on 
the Redemption Amount from the due date 
(inclusive) until the actual day of the 
redemption of the Notes (exclusive) at the 

default rate of interest established by law. 
 

"Banking Day" shall mean a day (other than 
a Saturday or Sunday) on which the relevant 
Clearing System and all relevant parts of the 
Trans-European Automated Real-time Gross 
Settlement Express Transfer 2 (TARGET2) 
system in the case of Notes denominated in 
Euro or, if the Notes are denominated in a 
currency other than Euro, on which banks 
settle payments in the principal financial 
centre of the country of the currency in which 
the Notes are denominated. 

 
5. If the maturity date (as specified on the face 

of the Global Note) or any redemption or 
interest payment date (as specified in the 
Supplementary Conditions) is not a Banking 
Day, then the CP Holders shall not be 
entitled to payment until the next succeeding 
day which is a Banking Day and shall not be 
entitled to any interest or other payment in 
respect of such delay. 

 

Section 5 

( Taxation ) 
 

All amounts payable 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 withholding or deduction 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 

                                                
 The default rate of interest established by law is five 

percentage points above the basic rate of interest 
published by the Deutsche Bundesbank from time to time, 
§§ 288 (1), 247 German Civil Code. 

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 CP 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 
are payable by reason of the CP 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. 
 

Section 6 

( Presentation Period ) 
 

The presentation period provided in 
§ 801(1), sentence 1, German Civil Code 
(BGB) shall, in respect of the Notes, be 
reduced to ten years. 

 

Section 7 

( Status, Negative Pledge of the Issuer ) 
 

1. 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. 

 
2. The Issuer undertakes vis-a-vis the CP 

Holders, until such time as the principal 
amount has completely placed at the 
disposal of the relevant Paying Agent, not to 
secure or have secured by mortgage, pledge 
or any other charge upon its own assets any 
present or future Payment Obligations 
represented by Securities and any guarantee 
or indemnity given in respect thereof, unless 
the Notes at the same time share pari passu 
and pro rata in such security. 

 
3. Within the context of these Conditions of 

Issue, "Payment Obligations represented by 
Securities" means any present or future 
indebtedness of the lssuer in form of notes 
or similar instruments with an original 
maturity of up to one year. 

 

Section 8 

( Right of Acceleration of CP Holders ) 
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1. Each CP Holder is entitled to declare due by 

notice its entire claims arising from the Notes 
and demand immediate redemption thereof 
at an amount calculated according to 
paragraph 3 of this Section 8, if 

 
a) the Issuer fails to duly perform any pay-

ment obligation concerning the Notes, 
and such failure continues for more than 
2 Banking Days, or 

 
b) the Issuer, for any reason whatsoever, 

fails to duly perform any other obligation 
concerning these Notes, in particular pur-
suant to Section 7 paragraph 2, and such 
failure continues for more than 2 Banking 
Days after receipt of a written notice from 
any CP Holder, or 

 
c) the Issuer is in default on the payment of 

an indebtedness for borrowed money 
with an amount of more than 
Euro 500,000 within 2 Banking Days after 
the due date for any indebtedness with an 
original maturity of more than one year 
and an aggregate principal amount of at 
least Euro 5,000,000 or an equivalent in 
other currencies or for any guarantee or 
any indemnity in relation to indebtedness 
for borrowed money or is called upon to 
repay prematurely due to default or if 
securities granted therefore are enforced 
on behalf of or by the creditors entitled 
thereto and the failure, default or 
enforcement is not caused by the fact 
that the lssuer is prevented, directly or 
indirectly, by any government or other 
authority from fulfilling the relevant 
obligations, or 

 
d) insolvency proceedings whatsoever are 

commenced by court against the Issuer 
which shall not have been dismissed or 
stayed within 60 days after the 
commencement thereof, or the Issuer 
institutes such proceedings or suspends 
payments, or offers or makes a general 
arrangement for the benefit of all its 
creditors, or 

 
e) the Issuer enters into liquidation, unless 

such liquidation is to take place in 
connection with a merger, consolidation 
or any other form of combination with 
another company and such company 
assumes all obligations arising from 
these Conditions of Issue, or 

 
f) the Issuer ceases all or substantially all of 

its business operations or sells or 

disposes of its assets or a substantial 
part thereof and (i) thus diminishes 
considerably the value of its assets and 
(ii) for this reason it becomes likely that 
the Issuer may not fulfil its payment 
obligations against the CP Holders. 

 
2. Such notice for repayment has to be 

addressed by the CP Holder to the Issuer by 
registered letter; such notice will become 
effective upon receipt by the Issuer. Claims 
fall due 2 Banking Days after receipt of such 
notice unless, in the case of paragraph 1 (a) 
the obligation has been fulfilled or, in the 
case of paragraph 1 (b) the obligation has 
been fulfilled or the performance thereof has 
been waived or postponed prior thereto. 

 
3. In case of a termination pursuant to para-

graph 1, the redemption shall be made at an 
amount to be determined by the Calculation 
Agent in accordance with the following 
formula: 

 
    NB 
 RBk = ------------------------- 

    D x T 
  1 +   ----------------- 
   100 x 360 

 
where RBk means the redemption 

amount, NB means the principal amount, 
D means the numerator of the rate of 
discount per annum as specified in the 
Global Note and T means the remaining 
life to maturity in actual number of days 
from early redemption day (inclusive) to 
maturity date (exclusive). 

 
The redemption amount shall be calculated 
by the Calculation Agent and, in the absence 
of manifest error, shall be final and binding 
on all parties. 

 

Section 9 

( Assignment of the Function as Principal 

Paying Agent and Paying Agent ) 
 

1. Should any event occur which in the opinion 
of Deutsche Bank would prevent it from 
acting as Paying Agent, it will with the 
consent of the Issuer (such consent not 
unreasonably to be withheld) appoint another 
bank of international standing as Paying 
Agent. 

 
 Should Deutsche Bank be unable to transfer 

its function as Paying Agent, the Issuer will 
be obliged to appoint another bank of 
international standing as Paying Agent. 
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2. A Transfer of principal paying agency or 

paying agency must be publicly announced 
without delay by Deutsche Bank or by the 
Issuer in accordance with Section 11. 

 
3. Deutsche Bank will be liable for making, not 

making or accepting statements and for 
taking or not taking steps on behalf of the 
Issuer in its capacity as Principal Paying 
Agent, and for all other incidents that may 
establish a liability only if, and insofar as, it 
fails to act with the due care of a proper 
merchant. Deutsche Bank is exempt from 
restrictions of Section 181 of the German 
Civil Code (BGB). 

 

Section 10 

( Substitution of the Issuer ) 
 

1. The Issuer shall be entitled at any time 
without the consent of the CP Holders to 
substitute for the lssuer any subsidiary of 
which 100 per cent of the voting shares or 
other voting interests are directly or indirectly 
owned by the Issuer as issuer (hereinafter 

also referred to as the "New lssuer") in 
respect of all obligations arising from or in 
connection with the Notes, if 

 
(a) the New Issuer assumes all obligations of 

the Issuer arising from or in connection 
with the Notes, 

 
(b) the New Issuer has obtained any 

necessary authorisation from the 
competent authorities to the effect that 
the New Issuer may transfer to the rele-
vant Paying Agent, in the currency and 
without the withholding or deduction of 
any taxes, fees or duties, all amounts 
required for the performance of the pay-
ment obligations arising from or in 
connection with the Notes, 

 
(c) the Issuer irrevocably and unconditionally 

guarantees such obligations of the New 
Issuer. 

 
2. In the event of such substitution, any refe-

rence in these Conditions of Issue to the 
lssuer shall from then on be deemed to refer 
to the New Issuer and any reference to the 
Federal Republic of Germany shall from then 

on be deemed to refer to the country where 
the New Issuer is domiciled or, if different, is 
treated as resident for tax purposes. 

 
3. Any substitution effected in accordance with 

paragraph 1 shall be binding on the CP 
Holders and shall be announced in 
accordance with Section 11. 

 

Section 11 

( Notices ) 
 

Except otherwise provided for in the 
Supplementary Conditions, all notices 
concerning the Notes shall be made by way of 
publication in a leading daily newspaper 
distributed nationally within Germany (such as 
the Börsen-Zeitung) or, at the option of the 
Issuer, by way of notification through the 
Clearing System. Any notice made by way of 
publication shall become effective on the third 
day following the first day of any such 
publication. Any notice made by way of 
notification through the Clearing System shall 
become effective for all purposes on the fourth 
Banking Day following the day on which the 
notice was delivered to the Clearing System. If 
all CP Holders are known to the Issuer by name 
and address, such notices may, additionally or 
in lieu of the publication or notification pursuant 
to sentence 1, also be given directly to the CP 
Holders. 

 

Section 12 

( Applicable Law, Place of Performance and 

Jurisdiction ) 
 

1. The form and content of the Notes including 
the Global Note as well as all the rights and 
duties arising therefrom shall be governed 
exclusively by the laws of the Federal 
Republic of Germany. Place of performance 
is Frankfurt am Main, Federal Republic of 
Germany. 

 
2. Non-exclusive court of venue for all litigation 

with the Issuer arising from legal relations 
established in these Conditions of Issue is 
Frankfurt am Main, Federal Republic of 
Germany. 
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FORM OF SUPPLEMENTARY CONDITIONS 

 

To be appended to the Global Note if the Global Note constitutes 

dual currency Notes, interest bearing Notes or Notes subject to early redemption 

 

___________________________________________________ 

 

Henkel AG & Co. KGaA 

 

 

SUPPLEMENTARY CONDITIONS 

 

to Global Note No.  

 

ISIN    Common Code  

 

 

 Dual currency notes 
 (Set forth details in full here (including exchange rate(s) or basis for calculating exchange 

rate(s) to determine Redemption Amount/fall-back provisions)) 
 

 Early redemption at the option of the Issuer 
 Redemption Date(s) [    ] 
 Redemption Amount(s) [    ] 
 

 Interest bearing notes 
 (Set forth details in full here (including interest rate or provisions for determining the interest 

rate (including fall-back provisions), provisions for calculating the amount of interest and the 
dates on which interest will be paid)) 

 

 Notices 
 (Complete only if Section 11 of the Conditions of Issue is not applicable) 
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