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Responsibility Statement

Franz Haniel & Cie. GmbH ("Franz Haniel & Cie. GmbH", the "Issuer" or the "Guarantor" together with
its consolidated group companies, the "Haniel Group") with its seat in Duisburg, Federal Republic of
Germany and Haniel Finance B.V. ("Haniel Finance B.V.") with its corporate seat in Amsterdam, the
Netherlands (the "Issuer" and together with Franz Haniel & Cie. GmbH, the "Issuers") are solely
responsible for the information given in this Base Prospectus.

Each Issuer hereby declares that, having taken all reasonable care to ensure that such is the case, the
information contained in this Base 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

This Base Prospectus should be read and construed in conjunction with any supplement thereto. Full
information on each Issuer and any tranche of Notes (as hereinafter defined) is only available on the basis
of the Base Prospectus as supplemented and the relevant final terms (the "Final Terms").

Each Issuer has confirmed to the dealers set forth on the cover page and any additional dealer appointed
from time to time under the Programme (each a "Dealer" and together the "Dealers") that this Base
Prospectus contains all information with regard to the Issuers and the Notes which is material in the
context of the Programme and the issue and offering of Notes thereunder; that the information contained
herein with respect to the Issuers and the Notes is accurate in all material respects and is not misleading;
that any opinions and intentions expressed herein are honestly held and based on reasonable
assumptions; that there are no other facts, the omission of which would make any statement, whether fact
or opinion, in this Base Prospectus misleading in any material respect; and that all reasonable enquiries
have been made to ascertain all facts and to verify the accuracy of all statements contained herein.

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

Neither the Arrangers nor any Dealer nor any other person mentioned in this Base Prospectus, excluding
the Issuers, is responsible for the information contained in this Base Prospectus or any supplement
thereof, or any Final Terms and accordingly, and to the extent permitted by the laws of any relevant
jurisdiction, none of these persons accepts any responsibility as to the accuracy and completeness of the
information contained in any of these documents.

This Base Prospectus is valid for 12 months from the date of publication and this Base Prospectus and
any supplement hereto as well as any Final Terms filed within these 12 months reflect the status as of
their respective dates of issue. The delivery of this Base Prospectus as supplemented 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 adverse change in the financial condition of each of the Issuers 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.

Each of the Issuers has undertaken with the Dealers to publish a supplement to this Base Prospectus or to
publish a new Base Prospectus 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 Base Prospectus which is capable of affecting the assessment of the Notes
and which arises or is noted between the time when this Base Prospectus has been approved and the
final closing of any tranche of Notes offered to the public or, as the case may be, when trading of any
tranche of Notes on a regulated market begins, in respect of Notes issued on the basis of this Base
Prospectus and where approval by the CSSF of any such document is required, upon such approval
having been given.



The Notes will not be registered under the United States Securities Act of 1933, as amended, and will
include Notes in bearer form that are subject to U.S. tax law requirements. Subject to certain exceptions,
Notes may not be offered, sold or delivered within the United States or to U.S. persons, see "Selling
Restrictions".

The distribution of this Base Prospectus and any Final Terms and the offering, sale and delivery of the
Notes in certain jurisdictions may be restricted by law. Persons into whose possession this Base
Prospectus or any Final Terms comes, are required by the Issuers and the Dealers to inform themselves
about and to observe any such restrictions. For a description of certain restrictions on offers, sales and
deliveries of Notes and on the distribution of this Base Prospectus or any Final Terms and other offering
material relating to the Notes, see "Selling Restrictions".

This Base Prospectus is drawn up in the English language. The German versions of the English language
Terms and Conditions and Guarantee are shown in the Prospectus for additional information. As to form
and content, and all rights and obligations of the Holders (as hereinafter defined) and the Issuer under the
Notes to be issued, German is the controlling legally binding language if so specified in the relevant Final
Terms. In respect of the Guarantee, the German language version is always controlling and legally binding
as to form and content, and all rights and obligations of the Holders and the Guarantor thereunder.

Neither this Base Prospectus nor any Final Terms may 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.

Neither this Base Prospectus nor any Final Terms constitute an offer or an invitation to subscribe
for or purchase any Notes.

In connection with the issue of any Tranche (as defined herein) of Notes under the Programme, 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 for a limited period. However, there is no assurance that the Stabilising Manager(s) (or
persons acting on behalf of a Stabilising Manager) will undertake stabilisation action. 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 be ended at any
time, but it must end no later than the earlier of 30 days after the Issue Date of the relevant Tranche
of Notes and 60 days after the date of 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.

Forward-Looking Statements

This Base Prospectus contains certain forward-looking statements. A forward-looking statement is a
statement that does not relate to historical facts and events. They are based on analyses or forecasts of
future results and estimates of amounts not yet determinable or foreseeable. 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 Base Prospectus
containing information on future earning capacity, plans and expectations regarding the Haniel 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 Base Prospectus are based on current estimates and assumptions that
the Issuers make to the best of their present knowledge. These forward-looking statements are subject to
risks, uncertainties and other factors which could cause actual results, including the Haniel 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. The Haniel
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 Base Prospectus to become inaccurate. Accordingly, investors are
strongly advised to read the following sections of this Base Prospectus: "Summary", "Risk Factors", "The
Haniel Group, the Franz Haniel Subgroup and Franz Haniel & Cie. GmbH" and "Haniel Finance B.V.".
These sections include more detailed descriptions of factors that might have an impact on the Haniel
Group's business and the markets in which it operates.



In light of these risks, uncertainties and assumptions, future events described in this Base Prospectus may
not occur. In addition, neither the Issuers 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.

All terms not otherwise defined in this Base Prospectus shall have the meaning as set out in the " Terms
and Conditions" of the Notes.

In this Base Prospectus, all references to "EUR" or "euro" are to the euro, the single currency of the
member states participating in the European Monetary Union, to "GBP" or to "British pound sterling" are
to British pounds the official currency of the United Kingdom, to "USD" or to "U.S. dollar" are to U.S.
dollar, the official currency of the United States of America.
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Summary

The following constitutes the summary (the "Summary") of the essential characteristics and risks
associated with the Issuers and the Notes to be issued under the Programme. This Summary does not
purport to be complete and should be read as an introduction to this Base Prospectus. Any decision by an
investor to invest in the Notes should be based on consideration of this Base Prospectus as a whole, as
supplemented from time to time, any supplements thereto and the relevant Final Terms including the
documents incorporated by reference. Where a claim relating to the information contained in this Base
Prospectus, any supplement thereto and the relevant Final Terms including those contained in the
documents incorporated by reference, is brought before a competent court, the plaintive investor might,
under the national legislation of such court, have to bear the costs of translating the Base Prospectus any
supplement thereto and the relevant Final Terms before the legal proceedings are initiated. Civil liability
attaches to the Issuers who have tabled this Summary including any translation thereof, and applied for its
notification, but only if this Summary is misleading, inaccurate or inconsistent when read together with the
other parts of this Base Prospectus.

Words and expressions defined in other parts of the Base Prospectus and not otherwise defined in this
Summary shall have the same meanings in this Summary.

Summary regarding the Notes

Issuers

Franz Haniel & Cie. GmbH
Haniel Finance B.V.

Guarantor

Franz Haniel & Cie. GmbH, in respect of Notes issued by Haniel Finance B.V.

Arrangers

Deutsche Bank Aktiengesellschaft
Goldman Sachs International

Dealers

Bayerische Landesbank

BNP Paribas

Commerzbank Aktiengesellschaft

Crédit Agricole Corporate and Investment Bank
DZ BANK AG Deutsche Zentral-Genossenschaftsbank, Frankfurt am Main
HSBC Bank plc

ING Bank N.V.

J.P. Morgan Securities Ltd.

Landesbank Baden-Wirttemberg

Landesbank Hessen-Thiringen Girozentrale
Morgan Stanley & Co. International plc
Skandinaviska Enskilda Banken AB (publ)
Société Générale

The Royal Bank of Scotland plc

UniCredit Bank AG

WestLB AG

Fiscal Agent
Deutsche Bank Aktiengesellschaft

Paying Agents

Deutsche Bank Aktiengesellschaft
Deutsche Bank Luxembourg S.A.



Luxembourg Listing Agent
Deutsche Bank Luxembourg S.A.

Specified Currencies

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

Denominations of Notes

Notes will be issued in such denominations as may be agreed between the relevant 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, or if in any currency other than euro, in an amount in such other
currency nearly equal to or exceeding the near equivalent of EUR 1,000 at the time of the issue of the
Notes.

Maturities

Such maturities as may be agreed between the relevant Issuer and the relevant Dealer(s) and as indicated
in the applicable Final Terms, subject to such minimum or maximum maturities as may be allowed or
required from time to time by the relevant central bank (or equivalent body) or any laws or regulations
applicable to the relevant Issuer or the relevant Specified Currency.

Any Notes, the proceeds of which are to be accepted by the Issuer in the United Kingdom, which must be
redeemed before the first anniversary of the date of their issue, shall (a) have a redemption value of not
less than GBP 100,000 (or an amount of equivalent value denominated wholly or partly in a currency other
than British pound sterling), and (b) provide that no part of any such Note may be transferred unless the
redemption value of that part is not less than GBP 100,000 (or such an equivalent amount).

Form of Notes
Notes will be issued in bearer form only as a classical global note (CGN) or a new global note (NGN).

Notes to which U.S. Treasury Regulation §.1.163-5(c) (2) (i) (C) (the "TEFRA C Rules") applies ("TEFRA
C Notes") will be represented by a permanent global note in bearer form, without interest coupons, in a
principal amount equal to the aggregate principal amount of such Notes (a "Permanent Global Note").
Notes to which U.S. Treasury Regulation §.1.163-5 (c) (2) (i) (D) (the "TEFRA D Rules") applies ("TEFRA
D Notes") will always be represented initially by a temporary global note (a "Temporary Global Note")
which shall be exchangeable for Notes represented by one or more Permanent Global Note(s) from a date
40 days after the date of issue of the Notes represented by the Temporary Global Note upon certification
of non U.S.-beneficial ownership in the form available from time to time at the specified office of the Fiscal
Agent.

Notes to which neither the TEFRA C Rules nor the TEFRA D Rules apply, i.e. Notes with an initial maturity
of one year or less, will always be represented by a Permanent Global Note.

Permanent Global Notes will not be exchanged for Definitive Notes.

Description of Notes

Notes may be either interest bearing at fixed or variable rates or non-interest bearing, with principal
repayable at a fixed amount or by reference to a formula as may be agreed between the relevant Issuer
and the relevant Dealer(s) as specified in the applicable Final Terms.

Fixed Rate Notes

Notes for which the interest rate is fixed will be payable on such basis as may be agreed between the
relevant Issuer and the relevant Dealer(s), as specified in the applicable Final Terms.



Floating Rate Notes

Notes for which the interest rate is variable will bear interest on such basis as may be agreed between the
relevant Issuer and the relevant Dealer(s), as specified in the applicable Final Terms. The Margin, if any,
relating to such variable rate will be agreed between the relevant Issuer and the relevant Dealer(s) for
each Series of Floating Rate Notes. Interest periods for Floating Rate Notes will be one, two, three, six or
twelve months or such other period(s) as may be agreed between the relevant Issuer and the relevant
Dealer(s), as specified in the applicable Final Terms.

Zero Coupon Notes

Zero Coupon Notes will be offered and sold either at a discount to their principal amount or on an
accumulated basis, in each case without periodic payments of interest.

Redemption

The applicable Final Terms will indicate either that the Notes cannot be redeemed prior to their stated
maturity (except for taxation reasons or upon the occurrence of an Event of Default) or that such Notes will
be redeemable at the option of the relevant Issuer and/or the Holders upon giving notice within the notice
period (if any) specified in the applicable Final Terms to the Holders or the relevant Issuer, as the case
may be, on a date or dates specified prior to such stated maturity and at a price or prices and on such
terms as indicated in the applicable Final Terms.

Any Notes, the proceeds of which are to be accepted by the Issuer in the United Kingdom, which must be
redeemed before the first anniversary of the date of their issue, shall (a) have a redemption value of not
less than GBP 100,000 (or an amount of equivalent value denominated wholly or partly in a currency other
than British pound sterling), and (b) provide that no part of any such Note may be transferred unless the
redemption value of that part is not less than GBP 100,000 (or such an equivalent amount).

Taxation

All amounts payable by the Issuer under the Notes shall be made without withholding or deduction at
source for or on account of any present or future taxes, duties or governmental charges of any nature
whatsoever imposed, levied or collected by or on behalf of the country where the relevant Issuer is
domiciled and, in the case of payments under the Guarantee, the Federal Republic of Germany, or by or
on behalf of any political subdivision or authority therein having power to tax (together "Withholding
Taxes"), unless such withholding or deduction is required by law. In such event, the relevant Issuer will,
subject to the exceptions set out in the Terms and Conditions, pay such additional amounts as shall be
necessary in order that the net amounts received by the Holders of the Notes after such withholding or
deduction shall equal the respective amounts of principal and interest which would otherwise have been
receivable in respect of the Notes in the absence of such withholding or deduction.

Early Redemption for Taxation Reasons

Early redemption for taxation reasons will be permitted as provided in § 5 of the Terms and Conditions of
the Notes.

Status of the Notes

The Notes will constitute unsecured and unsubordinated obligations of the relevant Issuer ranking pari
passu among themselves and pari passu with all other unsecured and unsubordinated obligations of the
relevant Issuer.

Guarantee

Notes issued by Haniel Finance B.V. will have the benefit of a Guarantee (the "Guarantee") given by
Franz Haniel & Cie. GmbH. The Guarantee constitutes an irrevocable, unsecured and unsubordinated
obligation of the Guarantor ranking pari passu with all other unsecured and unsubordinated obligations of
the Guarantor.

Negative Pledge

The Notes and the Guarantee will contain a negative pledge (as set out in § 2 of the Terms and Conditions
of the Notes "Status, Negative Pledge" and no. 4 of the Guarantee).



Events of Default

The Notes will provide for events of default entiting Holders to demand immediate redemption of the
Notes upon the occurence of an Event of Default (as set out in § 9 of the Terms and Conditions of the
Notes "Events of Default").

Cross Default

The Terms and Conditions of the Notes will provide for a cross default (as set out in § 9 of the Terms and
Conditions of the Notes).

Change of Control

The Terms and Conditions of the Notes will provide for a change of control (as set out in § 5 of the Terms
and Conditions of the Notes).

Rating

Notes issued pursuant to the Programme may be rated or unrated. Where an issue of Notes is rated, its
rating will not necessarily be the same as the rating applicable to the Programme, if any. A security rating
is not a recommendation to buy, sell or hold securities and may be subject to suspension, reduction or
withdrawal at any time by the assigning rating agency. A suspension, reduction or withdrawal of the rating
assigned to the Notes may adversely affect the market price of the Notes.

Listing and Admission to Trading

Application has been made to list Notes to be issued under the Programme on the official list of the
Luxembourg Stock Exchange and to be admitted to trading on the regulated market of the Luxembourg
Stock Exchange "Bourse de Luxembourg".

The Programme provides that Notes may be listed on other or further stock exchanges, as may be agreed
between the relevant Issuer and the relevant Dealer(s) in relation to each issue. Notes may further be
issued under the Programme which will not be listed on any stock exchange.

Governing Law

German law.

Jurisdiction

The non-exclusive place of jurisdiction for all legal proceedings arising out of or in connection with the
Notes shall be Frankfurt am Main.

Resolutions of Holders

In accordance with the Act on Debt Securities of 2009 (Schuldverschreibungsgesetz — "SchVG") the
Notes may 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,
subject to a higher majority provided for in the Terms and Conditions.

Holders' Representative

In accordance with the SchVG the Notes may 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
maijority resolutions of the Holders. The Holders' Representative may also be designated in the Terms and
Conditions of the Notes. In such case, the duties, rights and functions of the Holders' Representative are
determined by the relevant provisions of the Terms and Conditions.

Clearance and Settlement

Notes will be accepted for clearing through one or more Clearing Systems as specified in the applicable



Final Terms. These systems will include those operated by Clearstream Banking AG, Clearstream
Banking, société anonyme, Luxembourg and Euroclear Bank SA/NV.
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Summary regarding the Haniel Group, the Franz Haniel Subgroup and Franz Haniel & Cie. GmbH

General information

The Haniel Group comprises the Franz Haniel Subgroup and the five divisions CWS-boco, ELG, TAKKT,
Celesio and METRO GROUP.

HANIEL ORGANISATIONAL STRUCTURE
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* The minority investment in METRO GROUP is integrated in the Haniel Group's consolidated financial statements on an At-
Equity basis.

The Franz Haniel Subgroup acts as investor and holds an investment portfolio consisting of wholly-owned
investments (CWS-boco and ELG), majority investments (TAKKT, Celesio) and a minority investment
(METRO GROUP). The Franz Haniel Subgroup shapes the portfolio and assumes the strategic and
financial management of the Haniel Group. While the Franz Haniel Subgroup controls its wholly-owned
investments its influence on the other investments is limited by applicable German stock corporation and
corporate law.

The Franz Haniel Subgroup represents the parent company Franz Haniel & Cie. GmbH, the financing
subsidiaries as well as other companies.

The Haniel Group
Business of the Haniel Group and/or recent developments regarding the divisions
The internationally-operating divisions are responsible for the operating business.

CWS-boco. CWS-boco ranks among the leading international full service providers of washroom
hygiene products, dust control mats and textile services. The CWS brand equips washrooms with
quality products — such as soap dispensers and towel rolls. CWS-boco is a specialist for
workwear and flat linen. CWS-boco operates in 17 European countries and has business partners
worldwide. In the fiscal year 2010 the company generated consolidated sales of EUR 734 million
and an operating result (EBIT) of EUR 15 million.
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ELG. ELG is one of the world's leading specialists in trading and reprocessing raw materials for
the stainless steel industry. The materials processed comprise primarily stainless steel and
superalloys. The customers receive the material in exactly the composition they need for further
processing — "just in time" and in accordance with the quality standards. With more than 40
locations in North America, Europe, Asia and Australia, ELG has a global network at its disposal.
ELG handled about 1.3 million metric tons stainless steel scrap and reported consolidated sales
of EUR 2,619 million and an operating result (EBIT) of EUR 88 million in the fiscal year 2010.

TAKKT. TAKKT is a leading B2B (business to business) specialist mail order company for
business equipment in Europe and North America. Its two units, TAKKT EUROPE and TAKKT
AMERICA, are active in more than 25 countries and offer a combined assortment of over 160,000
items from hundreds of suppliers. In addition to the traditional catalogue based business TAKKT
offers e-business and e-procurement solutions. Purchasers thus obtain complete equipment for
their businesses from a single source. Due to a sophisticated logistics system, the majority of the
items in the range are on their way to the customer within 24 hours. TAKKT generated group wide
revenues of EUR 802 million and an operating result (EBIT) of EUR 69 million in the fiscal year
2010.

Celesio. Celesio is one of the leading trading companies and service providers in the
pharmaceutical and healthcare sectors. The company operates in 27 countries worldwide and
employs about 47,000 people in its three units, Patient and Consumer Solutions, Pharmacy
Solutions and Manufacturer Solutions. About 2,300 own retail pharmacies within Patient and
Consumer Solutions serve over 550,000 customers per day. lts wholesaling activities, a part of
Pharmacy Solutions, supply over 65,000 pharmacies from more than 130 branches, day after day.
In its Manufacturer Solutions unit, Celesio offers pharmaceutical manufacturers logistics and
distribution solutions and supports them in sales and marketing. In 2010, Celesio generated
consolidated revenues of EUR 23,278 million and an operating result (EBIT) of EUR 559 million.

METRO GROUP. METRO GROUP is among the premier international merchandisers. It is
headed by the holding company METRO AG, in which Franz Haniel & Cie. GmbH directly or
indirectly holds 34.24 per cent. of the voting rights. The operating business of METRO GROUP is
subdivided into four sales divisions that act autonomously in the markets: Metro Cash & Carry,
Real, Media Markt / Saturn and Galeria Kaufhof. These sales divisions are represented at more
than 2,100 locations in 33 countries in Europe, Asia and Africa. There is also METRO Group
Asset Management, which manages METRO GROUP's real-estate-assets. The METRO GROUP
generated revenues of EUR 67.3 billion and an operating result (EBIT) of EUR 2.2 billion in fiscal
year 2010. The results of METRO GROUP attributable to the Haniel Group are integrated in the
Haniel Group accounts on at-equity-basis. The result of the Haniel investment in METRO GROUP
amounted to EUR 292 million in 2010.

In 2010, the Haniel Group generated a consolidated profit after taxes of EUR 454 million (2009: EUR 21
million) on consolidated sales of EUR 27.4 billion (2009: EUR 24.5 billion)".

In August 2011 the Haniel Group published a Half-Year-Financial Report on a consolidated basis. The
consolidated operating result (EBIT) as of 30 June 2011 decreased from EUR 350 million to EUR 193
million and profit after taxes amounted to EUR 96 million compared to EUR 74 million in the corresponding
period of 2010. The consolidated sales increased from EUR 13,706 million to EUR 13,882 million,
representing a growth of 1 per cent.

The Franz Haniel Subgroup

The Franz Haniel Subgroup's business objective is to create shareholder value through strategic long-term
investments in businesses with leading market positions. The Franz Haniel Subgroup invests in
companies that operate future-oriented business models. Supported by the expertise of the Franz Haniel
Subgroup, they are further developed with a long-term value orientation so that their business success can
be consistently enhanced. A key criterion for acquisitions is sustainability. Franz Haniel Subgroup
exclusively invests in companies whose business model can make a long-term value contribution to the
economic success of the Haniel Group and stands in harmony with ecological and social values.

In order to increase transparency for capital market participants, Franz Haniel Subgroup has started to
publish its unaudited consolidated financial statements for fiscal year 2009. They serve the purpose of
informing about the financial standing of Franz Haniel Subgroup in its capacity as an investor.

' The previous year's figures have been adjusted pursuant to IFRS in connection with the finalisation of purchase price

allocations; cf. explanation in the Notes to the consolidated financial statements 2010 contained in Haniel Group's Annual
Report 2010.
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Subject to certain limitations, the Franz Haniel Subgroup consolidated financial statements have been
prepared in accordance with the binding International Financial Reporting Standards.

The financial standing of Franz Haniel Subgroup is mainly dependent on (i) the value of its investments, (ii)
the indebtedness on subgroup level and (iii) the cash flows generated on subgroup level. As of
30 June 2011, the gross asset value of the investment portfolio amounted to EUR 7.8 billion, the net
financial debt to EUR 2.6 billion.

Franz Haniel & Cie. GmbH
Incorporation and Seat

The Franz Haniel & Cie. GmbH's foundation ("Franz Haniel & Cie. GmbH") dates back to 1756, when the
grandfather of Franz Haniel established a small trading business. This trading business was incorporated
in 1869 as a general partnership under German law (Offene Handelsgesellschaft) in Duisburg-Ruhrort
under the name "Franz Haniel & Co.". In 1917, the partnership was converted into a private limited liability
company under German law (Gesellschaft mit beschrdnkter Haftung) and renamed "Franz Haniel & Cie.
GmbH". Franz Haniel & Cie. GmbH maintains its registered office at Franz-Haniel-Platz 1, 47119
Duisburg, Federal Republic of Germany, with the telephone number being +49 203 806-0, and is
registered with the commercial register (Handelsregister) at the local court (Amtsgericht) in Duisburg under
the registration number HRB 25.

Corporate Purpose

Franz Haniel & Cie. GmbH's corporate purpose, as stated in its Articles of Association
(Gesellschaftsvertrag), is to carry on the business conducted by the Haniel family since 1756. This
business includes involvement in the general wholesale and retail industry, particularly in the areas of
consumer goods, pharmaceutical products, office, plant as well as warehouse equipments and industrial
commodities.

Share Capital

As of the date of this Base Prospectus, the issued share capital of Franz Haniel & Cie. GmbH amounts to
EUR 1,000,000,000. All company's shares are fully paid up and are not listed for trading on any stock
exchange. The shares of Franz Haniel & Cie. GmbH are either directly or indirectly owned by more than
600 members of the Haniel family and by Franz Haniel & Cie. GmbH itself. The company's shares may
only be transferred to members of the Haniel family or organisations controlled by them as well as to Franz
Haniel & Cie. GmbH. Any intended transfers require the consent of an authorised shareholder elected at
the shareholders' meeting. Although the shares of Franz Haniel & Cie. GmbH are directly or indirectly
owned by members of the Haniel family, there is no family involvement in Franz Haniel & Cie. GmbH's
operational management, and the strict separation of ownership and management has been a Haniel
tradition since early history.

Supervisory Board and Management

Franz Haniel & Cie. GmbH has a Managing Board, currently consisting of 3 members on which is
Chairman Prof. Dr. Jirgen Kluge, and a Supervisory Board, the Chairman of which is Franz M. Haniel.
The Supervisory Board consists altogether of 16 members.
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Summary regarding Haniel Finance B.V.

Incorporation and Seat

Haniel Finance B.V. ("Haniel Finance B.V.") was incorporated on 19 December 1983, as a private
company with limited liability (besloten vennootschap met beperkte aansprakelijkheid) under the laws of
the Netherlands. It is registered in the trade register of the chamber of commerce and industries for
Limburg under registration number 33286563. Its corporate seat is in Amsterdam, the Netherlands, with its
head office at Hakkesstraat 23 a, 5916 PX Venlo, the Netherlands, with its telephone number being +31
77 3970-017.

Corporate Purpose

The corporate purpose of Haniel Finance B.V. includes to participate in, supervise, manage and finance
enterprises, companies and other legal entities, to borrow, to lend and to raise funds, including the issue of
bonds, promissory notes or other securities as well as to enter into agreements in connection with the
aforementioned, to supply advice and to render services to enterprises, companies or other legal entities,
as well as everything pertaining to the foregoing, relating thereto or conducive thereto, all in the widest
sense of the word.

Summary of Risk Factors

Risk Factors regarding the Haniel Group, the Franz Haniel Subgroup and Franz Haniel & Cie.
GmbH

The Franz Haniel Subgroup is exposed to direct risks resulting from its own operations like a decrease in
the value of its investments and / or indirect risks like reduced operating margins in the divisions of the
Haniel Group. The risks can be divided into the following main groups:

*  Market risks

+  Strategic risks

*  Operational risks and
+  Financial risks.

Market risks

Market risk is a risk of loss arising from a change of market prices, which may affect the market value and
liquidity of the assets of the Haniel Group. The Haniel Group and its divisions are generally exposed to a
variety of market risks, such as price fluctuations on the commodity markets as well as changes in foreign
currency exchange rates, interest rates and share price fluctuations in participations in listed companies.

Interest rate risks may cause fluctuations of cash flows from interest and in the fair value of financial
instruments. The Haniel Group uses derivative financial instruments such as forward foreign exchange
contracts, options and swaps basically for hedging purposes to minimise such currency, interest rate and
price fluctuation risks. But, the use of derivative financial instruments causes in turn a variety of risks (such
as risks associated with the underlying asset, on the basis of which interest rates and/or repayments of
principal of such derivative financial instruments are determined) which the Haniel Group may not be able
to influence and which thus constitute risks that are independent of it.

Furthermore, the Haniel Group is active in different, non-synergistic industries. In general, these industries
are dependent on overall economic developments, but their cyclicality varies significantly. Most of these
industries bear the risk of decreasing operating margins due to increased prices of raw materials and
purchased goods, which cannot be passed on to customers.

Additionally, the availability of scrap on the stainless steel scrap market could vary which may affect
operating results negatively.
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Strategic risks

Strategic risks may arise from portfolio management. They also include those risks pertaining to
acquisitions, integration of newly acquired businesses and the development of new businesses as well as
capital expenditures activities. These future-oriented activities are vital to the continued existence of the
Haniel Group, yet they also include risk, because of the related uncertainties.

Strategic risks may also result from regulatory controls and changes in public policy in regulated markets,
in particular the pharmaceutical market.

Operational risks

Operational risks are those that arise from the business models of companies of the Haniel Group. To limit
risks that could arise from the numerous tax, competition, antitrust and environmental regulations and
laws, the Haniel Group makes decisions and engineers business processes on the basis of
comprehensive legal and tax advice by both its own experts and acknowledged external specialists.
However, misjudgments may not be excluded thereby.

Additionally, risks may arise from limited access to qualified employees which are vital for the Haniel
Group's businesses success.

Some divisions of the Haniel Group provide their services only to a very limited number of major
customers. Therefore, operating results may be negatively affected by losses arising from bad debts.

Financial risks
Financial risks include liquidity risks and counterparty risks.

The Franz Haniel Subgroup has no operational business. The operational businesses of the Haniel's
Group's divisions and the resultant profit distributions are an important source of liquidity for the Franz
Haniel Subgroup. Therefore, financial risks arise mainly from an unfavorable liquidity situation and/or
limited ability to raise debt and equity as a family owned business. As a result, this may affect the ability of
the Franz Haniel Subgroup to fulfill due payment obligations or funds may possibly only be procured on
more demanding conditions when needed.

Franz Haniel & Cie. GmbH is currently rated BBB- (creditwatch negative) by Standard & Poor's'? and Ba1
(stable outlook) by Moody's?®. A decrease in its external credit ratings will lead to a substantial increase of
funding cost, more demanding conditions and will reduce access to debt funding for the Haniel Group.

As a result of the global financial and economic crisis access to debt capital has become more difficult,
particularly for non-investment-grade companies.

Share price risks may negatively impact the Franz Haniel Subgroup's portfolio value. As the portfolio value
is an important measure to determine Franz Haniel & Cie. GmbH's external credit rating, a decline in share
prices may put pressure on the external credit rating and may lead to the consequences described above.

Counterparty risks arise from the total or partial loss of a counterparty, for example through bankruptcy, in
connection with monetary investments, derivative financial instruments with positive market values and the
provision of credit facilities.

In addition to the risks described above, further risks could exist that the Haniel Group is currently unaware
of or regarded as negligible.
Valuation of Investments

The Franz Haniel Subgroup and its divisions hold and regularly acquire participations in companies and
other investments. In general, significant changes in the expectations for the outlook for the Haniel Group

Standard & Poor's is established in the European Community and has applied for registration under Regulation (EC) No
1060/2009 of the European Parliament and of the Council of 16 September 2009 on credit rating agencies, amended by
Regulation (EC) No 513/2011 of the European Parliament and of the Council of 11 March 2011 (the "CRA Regulation").
Moody's Investors Service is established in the European Community and has applied for registration under Regulation
(EC) No 1060/2009 of the European Parliament and of the Council of 16 September 2009 on credit rating agencies,
amended by Regulation (EC) No 513/2011 of the European Parliament and of the Council of 11 March 2011 (the 'CRA
Regulation").

The European Securities and Markets Authority publishes on its website (www.esma.europa.eu) 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.
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businesses could lead to goodwill impairments and thus have negative effects on consolidated group
accounts. Furthermore, falling market values could cause revaluations of these investments included in
the financial statements of the Haniel Group companies which are established according to the relevant
local general accepted accounting principles. Both effects might directly or indirectly influence the
creditworthiness of the Franz Haniel Subgroup and its divisions.

Risk Factors regarding Haniel Finance B.V.

In addition to the risk factors as described above, the following risk factors apply specifically to Haniel
Finance B.V.

Haniel Finance B.V. is a financing vehicle mainly for the Haniel Group companies which are not located in
the Federal Republic of Germany. As such it raises funds and on-lends monies to companies within the
Haniel Group by way of intra-group loans. In the event that a group company fails to make a payment
under an intra-group loan, Haniel Finance B.V. may not be able to meet its payment obligations under the
Notes. However, Franz Haniel & Cie. GmbH guarantees the payment of interest on and principal of the
Notes issued by Haniel Finance B.V. Therefore, creditors base Haniel Finance B.V.'s credit assessment
mainly on Franz Haniel & Cie. GmbH's external credit rating including the above mentioned consequences
accordingly.

Furthermore Haniel Finance B.V. holds a significant stake in METRO AG. Changes in the valuation of the
shares of METRO AG directly affect the results of Haniel Finance B.V. A significant decrease of the value
of this investment may affect the creditworthiness of Haniel Finance B.V.

Risk Factors regarding the Notes

Notes may not be a suitable investment

A potential investor should not invest in Notes which are complex financial Notes unless the investor has
the expertise (either alone or with a financial advisor) to evaluate how the Notes will perform under
changing conditions, the resulting effects on the value of the Notes and the impact this investment will
have on the potential investor's overall investment portfolio.

Risk of potential Conflicts of Interest

In case of Notes linked to an underlying, the Issuer, each Dealer or any of their respective affiliates may
from time to time engage in transactions relating to such underlying which could create conflicts of interest
and may have a negative impact on the underlying value.

Liquidity Risk

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.
Also, the holder may only be able to reinvest on less favourable conditions as compared to the original
investment.

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

If the Issuer has the right to redeem the Notes prior to maturity or if the Notes are redeemed prior to
maturity due to the occurrence of an event set out in the Terms and Conditions of the Notes, a holder of
such 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/Dual Currency Notes

A holder of Notes denominated in a foreign currency and a holder of Dual Currency Notes is exposed to
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the risk of changes in currency exchange rates which 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. Floating Rate Notes may include multipliers or other leverage factors, or caps or
floors, or any combination of those features or other similar related features. In addition, Floating Rate
Notes may be issued as Inverse Floating Rate Notes. The market value of such structured Floating Rate
Notes tends to be more volatile than the market value of conventional Floating Rate Notes.

Zero Coupon Notes

A holder of Zero Coupon Notes is exposed to the risk that the price of such Note falls as a result of
changes in the market interest rate. Prices of Zero Coupon Notes are more volatile than prices of Fixed
Rate Notes and are likely to respond to a greater degree to market interest rate changes than interest
bearing notes with a similar maturity.

Index Linked Notes

A holder of Index Linked Interest Notes is exposed to the risk of fluctuating interest rate levels and
uncertainty with respect to interest income and may receive no interest at all. The yield of Index Linked
Interest Notes may even be negative. A holder of Index Linked Redemption Notes is exposed to
uncertainty with respect to the redemption amount. The yield of Index Linked Redemption Notes may be
negative and an investor might lose the value of its entire investment or parts of it. Uncertainty with respect
to interest and/or redemption amount makes it impossible to determine the yield of Index Linked Notes in
advance. The more volatile the relevant index is, the greater is the uncertainty of interest income and/or
the redemption amount.

General Risks in respect of Structured Notes

An investment in Notes, the premium and/or the interest on and/or the principal of which is determined by
reference to one or more values of currencies, commodities, interest rates or other indices or formulae,
either directly or inversely, may entail significant risks not associated with similar investments in a
conventional debt security, including the risks that the resulting interest rate will be less than that payable
on a conventional debt security at the same time and/or that an investor could lose all or a substantial
portion of the principal of its Notes.

Resolutions of Holders

If 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 under the Terms and Conditions may be amended or reduced or
even cancelled.

Holders' Representative

If 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.
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German Translation of the Summary

Zusammenfassung

Der folgende Abschnitt stellt die Zusammenfassung (die "Zusammenfassung"”) der wesentlichen
Merkmale und Risiken der Emittentin und der Schuldverschreibungen, die unter dem Programm begeben
werden, dar. Die Zusammenfassung ist als Einleitung zum Basisprospekt zu verstehen. Der Anleger sollte
jede Entscheidung zur Anlage in die betreffenden Wertpapiere auf die Priifung des gesamten
Basisprospekts, einschliellich der durch Verweis einbezogenen Dokumente, etwaiger Nachtrdge und der
Endgliltigen Bedingungen stiitzen. Flir den Fall, dass vor einem zustédndigen Gericht Anspriiche aufgrund
der in einem Basisprospekt enthaltenen Informationen, einschlie8lich derjenigen in den durch Verweis
einbezogenen Dokumente, etwaigen Nachtrdgen sowie den in den jeweiligen Endgliltigen Bedingungen
enthaltenen Informationen geltend gemacht werden, kénnte der klagende Anleger aufgrund der nationalen
Gesetze des Staates, in dem die Anspriiche vorgebracht werden, die Kosten fiir eine Ubersetzung des
Basisprospekts und der durch Verweis einbezogenen Dokumente, etwaiger Nachtrdge und der
Endgiiltigen Bedingungen in die jeweilige Gerichtssprache zu tragen haben, bevor der Prozess eingeleitet
werden kann. Die Emittentin, die die Zusammenfassung einschlielich einer Ubersetzung davon vorgelegt
und deren Notifizierung beantragt haben oder beantragen werden, kénnen haftbar gemacht werden,
jedoch nur fiir den Fall, dass die Zusammenfassung, wenn sie zusammen mit anderen Teilen des
Basisprospekts gelesen wird, irrefiihrend, unrichtig oder widerspriichlich ist.

Begriffe und Ausdriicke, die in den anderen Teilen dieses Basisprospektes definiert werden und denen in
dieser Zusammenfassung keine andere Bedeutung zugewiesen wurde, haben dieselbe Bedeutung in
diesem Teil des Basisprospektes.

Zusammenfassung in Bezug auf die Schuldverschreibungen

Emittenten

Franz Haniel & Cie. GmbH
Haniel Finance B.V.

Garantin

Franz Haniel & Cie. GmbH, bezlglich Schuldverschreibungen, die von Haniel Finance B.V. begeben
werden.

Arrangeure

Deutsche Bank Aktiengesellschaft
Goldman Sachs International

Platzeure

Bayerische Landesbank

BNP Paribas

Commerzbank Aktiengesellschaft

Crédit Agricole Corporate and Investment Bank
DZ BANK AG Deutsche Zentral-Genossenschaftsbank, Frankfurt am Main
HSBC Bank plc

ING Bank N.V.

J.P. Morgan Securities Ltd.

Landesbank Baden-Wirttemberg

Landesbank Hessen-Thiringen Girozentrale
Morgan Stanley & Co. International plc
Skandinaviska Enskilda Banken AB (publ)
Société Générale

The Royal Bank of Scotland plc

UniCredit Bank AG

WestLB AG
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Emissionsstelle

Deutsche Bank Aktiengesellschaft

Zahlstellen

Deutsche Bank Aktiengesellschaft
Deutsche Bank Luxembourg S.A.

Festgelegte Wahrungen

Die Schuldverschreibungen kénnen gemafR den anwendbaren rechtlichen und regulatorischen
Vorschriften der jeweiligen Zentralbanken in jeder Wahrung begeben werden, die zwischen der jeweiligen
Emittentin und den jeweiligen Platzeur(en) vereinbart wird.

Stiickelung der Schuldverschreibungen

Die Schuldverschreibungen werden in der Stiickelung begeben, die zwischen der jeweiligen Emittentin
und den Platzeur(en) vereinbart und in den anwendbaren Endgultigen Bedingungen angegeben wird mit
der Malgabe, dass die Mindeststiickelung der Schuldverschreibungen EUR 1.000 betragen wird, bzw.,
falls die Schuldverschreibungen auf eine andere Wahrung lauten, einen Betrag in dieser anderen
Wahrung, der zur Zeit der Begebung der Schuldverschreibungen dem ungefédhren Gegenwert von ca.
EUR 1.000 entspricht oder diesen Ubersteigt.

Laufzeiten

Die Laufzeiten der Schuldverschreibungen werden zwischen der jeweiligen Emittentin und dem(n)
jeweiligen Platzeur(en) vereinbart und in den maRgeblichen Endgultigen Bedingungen angegeben, mit der
MaRgabe, dass nur solche Mindest- oder Hochstlaufzeiten Anwendung finden, die von der jeweiligen
Zentralbank (oder einer entsprechenden Behorde) erlaubt oder vorgeschrieben sind oder aufgrund eines
fur die Emittentin oder die Festgelegte Wahrung relevanten Gesetzes oder Vorschrift vorgeschrieben sind.

Bei Schuldverschreibungen, deren Erlése von der Emittentin im Vereinigten Konigreich vereinnahmt und
die vor dem ersten Jahrestag ihres jeweiligen Ausgabedatums zurlickgezahlt werden muissen, muss (a)
der Rickzahlungswert mindestens GBP 100.000 (bzw. einen diesem Wert entsprechenden Betrag, der
ganz oder teilweise auf eine andere Wahrung als Pfund Sterling lautet) betragen, und es muss (b)
vorgeschrieben sein, dass eine Ubertragung von Teilen dieser Schuldverschreibungen nur zuldssig ist,
wenn der Ruickkaufwert des betreffenden Teils mindestens GBP 100.000 (bzw. dem entsprechenden
Betrag) entspricht.

Form der Schuldverschreibungen

Die Schuldverschreibungen werden nur als Inhaberpapiere in der Form einer klassischen Globalurkunde
(CGN) oder einer neuen Globalurkunde (NGN) begeben.

Schuldverschreibungen, auf die die U.S. Treasury-Bestimmungen § 1.163-5(c)(2)(i)(C) (die "TEFRA C
Rules") Anwendung finden ("TEFRA C Schuldverschreibungen"), werden dauerhaft durch eine Inhaber-
Dauerglobalurkunde ohne Zinsscheine mit einem Kapitalbetrag verbrieft, der dem Gesamtnennbetrag
dieser Schuldverschreibungen ("Dauerglobalurkunde") entspricht.

Schuldverschreibungen, auf die die U.S. Treasury-Bestimmungen § 1.163-5(c)(2)(i)(D) (die "TEFRA D
Rules") Anwendung finden ("TEFRA D Schuldverschreibungen"), werden zunachst immer durch eine
Vorlaufige Globalurkunde ohne Zinsscheine ("Vorlaufige Globalurkunde") verbrieft, die entweder gegen
eine oder mehrere Dauerglobalurkunden austauschbar, und zwar friihestens 40 Tage nach dem Tag der
Begebung der durch die Vorlaufige Globalurkunde verbrieften Schuldverschreibungen und nach
Ausstellung der Zertifikate Uber non U.S.-beneficial ownership wie diese von Zeit zu Zeit von der
Geschéftsstelle der Emissionsstelle erhaltlich sind.

Schuldverschreibungen, auf die weder die TEFRA C Rules noch die TEFRA D Rules Anwendung finden,
also Schuldverschreibungen mit einer Laufzeit von weniger als einem Jahr, werden immer durch eine
Dauerglobalurkunde verbrieft.

Dauerglobalurkunden werden nicht gegen Einzelurkunden ausgetauscht.
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Beschreibung der Schuldverschreibungen

Schuldverschreibungen koénnen entweder verzinslich zu festen oder variablen Zinssatzen oder
unverzinslich sein, mit Kapitalriickzahlung zu einem festen Betrag oder unter Bezugnahme einer Formel,
wie zwischen der jeweiligen Emittentin und dem(n) jeweiligen Plazuer(en) vereinbart und in den
anwendbaren Endgtiltigen Bedingungen angegeben.

Festverzinsliche Schuldverschreibungen

Ein Festzins wird auf der Basis gezahlt, die zwischen der betreffenden Emittentin und dem(n) betreffenden
Platzeur(en) vereinbart und in den Endgliltigen Bedingungen angegeben ist.

Variabel verzinsliche Schuldverschreibungen

Die Basis fur die Verzinsung dieser Schuldverschreibungen wird zwischen der jeweiligen Emittentin und
dem(n) jeweiligen Platzeur(en) vereinbart und in den anwendbaren Endgultigen Bedingungen angegeben.
Eine etwaige Marge bezogen auf einen solchen variablen Zinssatz wird zwischen der jeweiligen Emittentin
und dem(n) jeweiligen Platzeur(en) vereinbart.

Die Zinsperioden fur variabel verzinsliche Schuldverschreibungen umfassen einen, zwei, drei, sechs oder
zwolf Monat(e) bzw. einen oder mehrere andere zwischen der jeweiligen Emittentin und dem(n)
betreffenden Platzeur(en) vereinbarte Zeitraume, wie in den Endgultigen Bedingungen angegeben.

Nullkupon-Schuldverschreibungen

Nullkupon-Schuldverschreibungen werden mit einem Abschlag auf ihren Kapitalbetrag angeboten und
verkauft oder auf Basis akkumulierter Zinsen, in jedem Fall ohne periodische Zinszahlungen.

Riickzahlung

In den mafRdgeblichen Endgultigen Bedingungen ist entweder festgelegt, dass die Schuldverschreibungen
vor Ablauf ihrer festgelegten Laufzeit nicht riickzahlbar sind (es sein denn aus steuerlichen Griinden oder
nur bei Eintritt eines Kiindigungsereignisses), oder dass die Schuldverschreibungen nach Wahl der
jeweiligen Emittentin und/oder der Glaubiger unter Einhaltung einer in den Endglltigen Bedingungen
festgelegten Frist gegenuber den Glaubigern bzw. der jeweiligen Emittentin kiindbar (rickzahlbar) sind,
und zwar zu dem(n) Zeitpunkt(en) vor der angegebenen Falligkeit und zu dem(n) Preis(en), wie diese
jeweils in den maRgeblichen Endgliltigen Bedingungen festgelegt sind.

Bei Schuldverschreibungen, deren Erlése von der Emittentin im Vereinigten Kénigreich vereinnahmt und
die vor dem ersten Jahrestag ihres jeweiligen Ausgabedatums zurlickgezahlt werden mussen, muss (a)
der Rickzahlungswert mindestens GBP 100.000 (bzw. einen diesem Wert entsprechenden Betrag, der
ganz oder teilweise auf eine andere Wahrung als Pfund Sterling lautet) betragen, und es muss (b)
vorgeschrieben sein, dass eine Ubertragung von Teilen dieser Schuldverschreibungen nur zuldssig ist,
wenn der Rickkaufwert des betreffenden Teils mindestens GBP 100.000 (bzw. dem entsprechenden
Betrag) entspricht.

Besteuerung

Auf die Schuldverschreibungen von der Emittentin zu zahlende Betrage sind ohne Einbehalt oder Abzug
von oder aufgrund von gegenwartigen oder zuklinftigen Steuern oder sonstigen Abgaben gleich welcher
Art zu leisten, die von oder in dem Staat, in dem die jeweilige Emittentin ihren Sitz hat, und im Falle von
Zahlungen unter der Garantie, der Bundesrepublik Deutschland, oder fir deren Rechnung oder von oder
fur Rechnung einer politischen Untergliederung oder Steuerbehdrde dieses Staates auferlegt oder
erhoben werden, es sei denn, ein solcher Einbehalt oder Abzug ist gesetzlich vorgeschrieben. In einem
solchen Fall wird die jeweilige Emittentin zusatzliche Betrage in der Hohe leisten, die notwendig ist, um zu
gewahrleisten, dass die von den Glaubigern unter Berlcksichtigung eines solchen Einbehalts oder Abzugs
erhaltenen Betrdge den Betrdgen entsprechen, die die Glaubiger ohne einen solchen Einbehalt oder
Abzug erhalten hatten, vorbehaltlich der in den Anleihebedingungen der Schuldverschreibungen
angefiuhrten Ausnahmen.
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Vorzeitige Riickzahlung aus steuerlichen Griinden

Eine vorzeitige Rickzahlung aus steuerlichen Grinden ist gemal § 5 der Anleihebedingungen der
Schuldverschreibungen maglich.

Status der Schuldverschreibungen

Die Schuldverschreibungen begriinden unbesicherte, nicht nachrangige Verbindlichkeiten der jeweiligen
Emittentin, die untereinander und mit allen anderen unbesicherten und nicht nachrangigen
Verbindlichkeiten der jeweiligen Emittentin gleichrangig sind.

Garantie

Die von Haniel Finance B.V. begebenen Schuldverschreibungen sind unbedingt und unwiderruflich von
Franz Haniel & Cie. GmbH garantiert (die "Garantie"). Die Garantie stellt eine nicht besicherte und nicht
nachrangige Verpflichtung der Garantin dar, die mit allen anderen unbesicherten und nicht nachrangigen
Verbindlichkeiten der Garantin gleichrangig ist.

Negativverpflichtung

In den Anleihebedingungen der Schuldverschreibungen und der Garantie ist jeweils eine
Negativverpflichtung vorgesehen (siehe § 2 der Anleihebedingungen der Schuldverschreibungen " Status,
Negativverpflichtung" und Nr. 4 der Garantie).

Kiindigungsgriinde

In den Anleihebedingungen der Schuldverschreibungen sind Kindigungsgriinde definiert, die die
Glaubiger berechtigen, bei Eintritt eines Kiindigungsgrundes die unverzigliche Rickzahlung der
Schuldverschreibungen zu verlangen (siehe § 9 der Anleihebedingungen der Schuldverschreibungen
"Kiindigung").

Cross Default

Die Anleihebedingungen der Schuldverschreibungen enthalten eine Cross-Default-Bestimmung (siehe § 9
der Anleihebedingungen der Schuldverschreibungen).

Kontrollwechsel

Die Anleihebedingungen der Schuldverschreibungen enthalten eine Kontrollwechsel-Bestimmung (siehe
§ 5 der Anleihebedingungen der Schuldverschreibungen).

Rating

Unter dem Programm begebene Schuldverschreibungen koénnen ein Rating erhalten. Sind die
Schuldverschreibungen "gerated", wird dieses Rating nicht unbedingt dem Rating fir das Programm
entsprechen (sofern dies ein Rating hat). Das Rating eines Wertpapiers ist keine Empfehlung,
Wertpapiere zu kaufen oder zu halten und kann jederzeit von der Ratingagentur ausgesetzt, reduziert oder
zurickgezogen werden. Eine Aussetzung, Reduzierung oder Ricknahme des fir die
Schuldverschreibungen erteilten Ratings kann den Marktpreis der Schuldverschreibungen nachteilig
beeinflussen.

Borsenzulassung und Borsenhandel

Fur die Schuldverschreibungen ist ein Antrag auf Notierung auf der offiziellen Liste und Zulassung zum
Borsenhandel im regulierten Markt "Bourse de Luxembourg" der Luxemburger Wertpapierborse in Bezug
auf die unter dem Programm begebenen Schuldverschreibungen gestellt worden.

Das Programm sieht vor, dass Schuldverschreibungen an anderen Bérsen zugelassen werden kdnnen
(wie zwischen der jeweiligen Emittentin und dem(n) jeweiligen Platzeur(en) vereinbart) und dass
Schuldverschreibungen begeben werden, die an keiner Borse zugelassen sind.

Geltendes Recht

Die Schuldverschreibungen unterliegen deutschem Recht.
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Gerichtsstand

Nicht ausschlieRlicher Gerichtsstand fir alle gerichtlichen Verfahren im Zusammenhang mit den
Schuldverschreibungen ist Frankfurt am Main.

Glaubigerbeschliisse

In  Ubereinstimmung mit dem Schuldverschreibungsgesetz 2009 ("SchVG") kénnen die
Schuldverschreibungen vorsehen, dass die Glaubiger durch Beschluss (mit Zustimmung der Emittentin)
Anderungen der Anleihebedingungen zustimmen und gewisse sonstige MaRnahmen in Bezug auf die
Schuldverschreibungen beschlieRen. Beschlisse der Glaubiger kénnen nach Malgabe 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 geadndert wird, bedlrfen einer Mehrheit von
mindestens 75% der an der Abstimmung teilnehmenden Stimmrechte. Sonstige Beschlisse bedirfen —
vorbehaltlich abweichender Bestimmungen in den Anleihebedingungen — der einfachen Mehrheit der
teilnehmenden Stimmrechte.

Gemeinsamer Vertreter

In Ubereinstimmung mit dem SchVG kénnen die Schuldverschreibungen vorsehen, dass die Glaubiger
durch Beschluss einen gemeinsamen Vertreter bestellen. Die Aufgaben und Befugnisse des durch
Beschluss bestellten gemeinsamen Vertreters bestimmen sich nach dem SchVG sowie den
Mehrheitsbeschliissen der Glaubiger. Ein gemeinsamer Vertreter der Glaubiger kann auch bereits in den
Anleihebedingungen der Schuldverschreibungen bestellt werden. In diesem Fall bestimmen sich die
Aufgaben und Befugnisse des gemeinsamen Vertreters nach den Anleihebedingungen.

Clearing und Abwicklung

Die Schuldverschreibungen sind fur das Clearing durch eines oder mehrere Clearing Systeme akzeptiert
wie in den anwendbaren Endglltigen Bedingungen angegeben. Diese Systeme schliessen Clearstream
Banking AG, Clearstream Banking, société anonyme, Luxembourg und Euroclear Bank SA/NV ein.
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Zusammenfassung in Bezug auf die Haniel Gruppe, den Franz Haniel Teilkonzern und
Franz Haniel & Cie. GmbH

Allgemeine Informationen

Die Haniel Gruppe besteht aus dem Franz Haniel Teilkonzern und den finf Geschaftsbereichen CWS-
boco, ELG, TAKKT, Celesio und METRO GROUP.

HANIEL ORGANISATIONSSTRUKTUR
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oc FHC: Franz Haniel & Cie. GmbH
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* Die Minderheitsbeteiligung an der METRO GROUP wird auf At-Equity-Basis im konsolidierten Finanzbericht der Haniel-Gruppe
berlcksichtigt.

Der Franz Haniel Teilkonzern agiert als Investor und halt ein Investment-Portfolio bestehend aus 100-
Prozent Beteiligungen (CWS-boco und ELG), Mehrheitsbeteiligungen (TAKKT und Celesio) sowie eine
Minderheitsbeteiligung (METRO GROUP). Der Franz Haniel Teilkonzern gestaltet das Portfolio und
Ubernimmt die strategische wie finanzielle Steuerung der Haniel Gruppe. Die Steuerung der
Geschéftsbereiche erfolgt im Rahmen der aktien- und gesellschaftsrechtlichen Méglichkeiten.

Der Franz Haniel Teilkonzern besteht aus der Muttergesellschaft Franz Haniel & Cie. GmbH, den
Finanzierungsgesellschaften sowie sonstigen Gesellschaften.

Haniel Gruppe
Geschiift der Haniel Gruppe und/oder aktuelle Entwicklungen beziiglich der Geschiftsbereiche
Fir das operative Geschaft sind die international tatigen Geschéaftsbereiche verantwortlich.

CWS-boco. CWS-boco ist einer der international fihrenden Anbieter fir Waschraumhygiene,
Schmutzfangmatten und textile Dienstleistungen. Die Marke CWS stattet Waschraume mit
Qualitatsprodukten aus — etwa Seifenspendern und Handtuchrollen. CWS-boco ist der Spezialist
fur Berufskleidung und Flachwasche. CWS-boco ist in 17 europaischen Landern tatig und hat
weltweit Geschaftspartner. In 2010 erzielte CWS-boco einen konsolidierten Umsatz von EUR 734
Mio. und ein operatives Ergebnis (EBIT) in Héhe von EUR 15 Mio.

ELG. ELG ist ein weltweit flhrendes Unternehmen fir den Handel mit und die Aufbereitung von
Rohstoffen fur die Edelstahlindustrie. Die aufbereiteten Materialien umfassen im Wesentlichen
Edelstanl und Superlegierungen. Die Kunden erhalten das Material genau in der
Zusammensetzung, die sie fur die Weiterverarbeitung brauchen — bedarfsgerecht und gemaf
Qualitatsstandards. Mit mehr als 40 Standorten in Nordamerika, Europa, Asien und Australien
verfligt ELG Uber ein globales Netzwerk. In 2010 handelte ELG mit 1,3 Mio. Tonnen rostfreiem
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Stahlschrott und erwirtschaftete einen Umsatz von EUR 2.619 Mio. und ein operatives Ergebnis
(EBIT) in Hohe von EUR 88 Mio.

TAKKT. TAKKT ist in Europa und Nordamerika einer der fiihrenden Business-to-Business-
Spezialversandhandler fur Geschaftsausstattung. Die zwei Bereiche TAKKT EUROPE und
TAKKT AMERICA sind in mehr als 25 Landern aktiv und bindeln das Angebot hunderter
Lieferanten zu einem Sortiment mit mehr als 160.000 Produkten. In Erganzung zu dem
traditionellen Kataloggeschaft bietet TAKKT E-Business und E-Procurement Lésungen an. So
erhalten Kunden die komplette Ausstattung fir ihre Firma aus einer Hand. Aufgrund eines
ausgefeilten logistischen Systems ist ein GroBteil des Sortiments innerhalb von 24 Stunden auf
dem Weg zum Kunden. TAKKT erzielte 2010 einen konsolidierten Umsatz von EUR 802 Mio. und
ein operatives Ergebnis (EBIT) in Hohe von EUR 69 Mio.

Celesio. Celesio ist eines der fuhrenden Handels- und Dienstleistungsunternehmen in den
Pharma- und Gesundheitsmarkten. Das Unternehmen ist in 27 Landern weltweit aktiv und
beschaftigt in den drei Bereichen Patient and Consumer Solutions, Pharmacy Solutions und
Manufacturer Solutions etwa 47.000 Mitarbeiter. Rund 2.300 eigene Prasenzapotheken als Teil
von Patient and Consumer Solutions bedienen taglich uber 550.000 Kunden. Im GroRhandel,
einem Teil von Pharmacy Solutions, beliefern mehr als 130 Niederlassungen Tag fir Tag Uber
65.000 Apotheken. Im Bereich Manufacturer Solutions bietet Celesio Pharmaherstellern Logistik-
und Distributionslosungen und unterstitzt sie bei Vertrieb und Marketing. In 2010 erzielte Celesio
einen konsolidierten Umsatz von EUR 23.278 Mio. und ein operatives Ergebnis (EBIT) in Hohe
von EUR 559 Mio.

METRO GROUP. Die METRO GROUP zahlt zu den bedeutendsten internationalen
Handelskonzernen. An ihrer Spitze steht die Managementholding METRO AG, an der Franz
Haniel & Cie. GmbH direkt und indirekt 34,24% der stimmberechtigten Anteile halt. Das operative
Geschaft der METRO GROURP teilt sich in vier Vertriebslinien, die selbststdndig am Markt tatig
sind: Metro Cash & Carry, Real, Media Markt/Saturn sowie Galeria Kaufhof. Diese Vertriebslinien
sind an mehr als 2.100 Standorten in 33 Landern Europas, Asiens und Afrikas vertreten. Hinzu
kommt METRO Group Asset Management, die das Immobilienvermégen der METRO GROUP
betreut. In 2010 generierte die METRO Group einen Umsatz von EUR 67,3 Mrd. und ein
operatives Ergebnis (EBIT) in Hohe von EUR 2,2 Mrd. Die METRO GROUP wird von Haniel als
at-equity-Beteiligung bilanziert. Im Jahr 2010 betrug der Ergebnisbeitrag fur Haniel aus dem
Metro-Engagement EUR 292 Mio.

In 2010 erzielte die Haniel Gruppe ein konsolidiertes Ergebnis nach Steuern von EUR 454 Mio. (2009:
EUR 21 Mio.) bei konsolidierten Umsétzen in Héhe von EUR 27,4 Mrd. (2009: EUR 24,5 Mrd.)".

Die Haniel Gruppe hat im August 2011 einen Halbjahresfinanzbericht veréffentlicht. Das operative
Ergebnis (EBIT) ging zum 30. Juni 2011 von EUR 350 Mio. auf EUR 193 Mio. zurlick, das Ergebnis nach
Steuern betrug EUR 96 Mio. im Vergleich zu EUR 74 Mio. im Vorjahreszeitraum 2010. Der konsolidierte
Umsatz stieg von EUR 13.706 Mio. auf EUR 13.882 Mio. Das entspricht einem Anstieg um 1%.

Franz Haniel Teilkonzern

Der Franz Haniel Teilkonzern verfolgt das Ziel, den Shareholder Value durch langfristige strategische
Investments in Geschaftsbereiche mit flihrenden Marktpositionen zu steigern. Der Franz Haniel
Teilkonzern investiert in Unternehmen mit zukunftsorientierten Geschaftsmodellen. Mit der Expertise des
Franz Haniel Teilkonzerns werden diese Geschéaftsmodelle weiterentwickelt, um eine langdfristige
Wertsteigerung zu erreichen. Der Franz Haniel Teilkonzern Uberprift regelmaRig die strategische
Ausrichtung seines Investment Portfolios. Ein Hauptkriterium bei der Analyse potentieller Akquisitionsziele
ist das Prinzip der Nachhaltigkeit. Der Franz Haniel Teilkonzern investiert ausschlieRlich in Unternehmen,
deren Geschéftsmodell einen nachhaltigen Wertbeitrag zum Erfolg des Haniel Konzerns nicht nur aus
okonomischer, sondern auch aus 6kologischer und sozialer Sicht leisten kann.

Um die Transparenz fiir den Kapitalmarkt zu erhéhen, hat der Franz Haniel Teilkonzern erstmalig fir das
Geschaftsjahr 2009 einen ungepriften Teilkonzernabschluss verdffentlicht. Der Teilkonzernabschluss
dient der Information des Kapitalmarktes Uber die Vermdgens-, Finanz- und Ertragslage des Franz Haniel
Teilkonzerns in seiner Funktion als Investor.

Der Franz Haniel Teilkonzernabschluss ist mit Einschrankungen geman den verbindlich anzuwendenden
International Financial Reporting Standards erstellt.

Die Vorjahreswerte wurden gemafl IFRS im Lagebericht im Zusammenhang mit der Finalisierung von
Kaufpreisallokationen angepasst. Vergleiche dazu die Erlauterungen im Konzernanhang im Haniel Geschéaftsbericht 2010.
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Die Finanzsituation des Franz Haniel Teilkonzerns hangt vor allem von (i) dem Wert seiner Investments,
(i) der Verschuldung auf Teilkonzernebene und (iii) den Cashflows auf Teilkonzernebene ab. Zum
30. Juni 2011 hatte das Portfolio einen Bruttomarktwert von EUR 7,8 Mrd., die Verschuldung auf
Teilkonzernebene lag bei EUR 2,6 Mrd.

Franz Haniel & Cie. GmbH
Gesellschaft und Sitz

Die Grindung der Franz Haniel & Cie. GmbH ("Franz Haniel & Cie. GmbH") datiert zurlck auf das Jahr
1756, in dem der GroRvater von Franz Haniel ein kleines Handelsunternehmen griindete. Das
Handelsgeschaft wurde 1869 unter dem Namen "Franz Haniel & Co." als Offene Handelsgesellschaft
nach deutschem Recht in Duisburg-Ruhrort errichtet. 1917 wurde die Offene Handelsgesellschaft in eine
Gesellschaft mit beschrankter Haftung nach deutschem Recht umgewandelt und in "Franz Haniel & Cie.
GmbH" umbenannt. Die Franz Haniel & Cie. GmbH hat ihren Geschéftssitz am Franz-Haniel-Platz 1,
47119 Duisburg, Bundesrepublik Deutschland, mit der Telefonnummer +49 203 806-0, und ist im
Handelsregister des Amtgerichts Duisburg unter der Nummer HRB 25 eingetragen.

Gesellschaftszweck

Wie in dem Gesellschaftsvertrag ausgefihrt, ist der Gesellschaftszweck der Franz Haniel & Cie. GmbH,
das 1756 von der Haniel Familie gegrindete Geschaft weiterzufihren. Das Geschaft umfasst den GroR-
und Einzelhandel mit Gitern aller Art, insbesondere mit sonstigen Konsumgutern, pharmazeutischen
Erzeugnissen, Biro-, Betriebs- und Lagerausristungen sowie Industrierohstoffen.

Stammkapital

Zum Datum dieses Basisprospektes, belauft sich das Stammkapital der Franz Haniel & Cie. GmbH auf
EUR 1.000.000.000. Alle Geschéftsanteile sind vollstandig eingezahlt und werden nicht an einer Borse
notiert. Die Geschaftsanteile der Franz Haniel & Cie. GmbH gehéren entweder direkt oder indirekt mehr
als 600 Mitgliedern der Haniel Familie bzw. der Franz Haniel & Cie. GmbH selbst. Geschaftsanteile
kénnen nur an Mitglieder der Haniel Familie oder Unternehmen, die von diesen kontrolliert werden, sowie
an Franz Haniel & Cie. GmbH Ubertragen werden. Jeder vorgesehene Transfer bendétigt die Zustimmung
eines beauftragten Gesellschafters, der in der Gesellschafterversammlung gewahlt wird. Obwohl die
Geschéaftsanteile an der Franz Haniel & Cie. GmbH entweder direkt oder indirekt von Mitgliedern der
Haniel Familie gehalten werden, gibt es keine Mitwirkung der Familie im operativen Geschaft. Die strikte
Trennung zwischen Eigentimern und Management ist eine Haniel Tradition, die auf die frihe
Unternehmensgeschichte zuriickgeht.

Aufsichtsrat und Management

Franz Haniel & Cie. GmbH hat einen Vorstand mit zurzeit 3 Mitgliedern. Seit dem 1. Januar 2010 ist Prof.
Dr. Jurgen Kluge Vorsitzender des Vorstands. Der Aufsichtsrat, dem Franz M. Haniel vorsitzt, besteht
insgesamt aus 16 Mitgliedern.

Zusammenfassung in Bezug auf Haniel Finance B.V.

Gesellschaft und Sitz

Die Haniel Finance B.V. ("Haniel Finance B.V.") wurde am 19. Dezember 1983 als Gesellschaft mit
beschrankter Haftung (besloten vennootschap met beperkte aansprakelijkheid) nach niederlandischem
Recht gegriindet. Die Firma ist eingetragen beim Register der Handelskammer Limburg unter der Nummer
33286563. Der nach dem Gesellschaftsvertrag gemafRe Sitz ist in Amsterdam, Niederlande. Die
Geschaftsraume befinden sich in der Hakkesstraat 23 a, 5916 PX Venlo, Niederlande, mit der
Telefonnummer +31 77 3970-017.

Gesellschaftszweck

Der Geschéaftszweck der Haniel Finance B.V. umfasst die Beteiligung, Beaufsichtigung, das Management
und die Finanzierung von Gesellschaften, Untenehmen und anderen rechtlichen Einheiten, Kapital zu
entleihen, zu verleihen und aufzunehmen, einschlieBlich durch die Emission von Schuldverschreibungen,
Schuldscheindarlehen und anderen Wertpapieren sowie im Zusammenhang damit Vertrdge einzugehen,
Beratung zu leisten und Gesellschaften, Unternehmen und anderen rechtlichen Einheiten Dienstleistungen
zu erbringen sowie alles, was hiermit in Verbindung steht, oder diesem Zweck férderlich sein kann, jeweils
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im weitesten Sinne des Wortes.

Zusammenfassung der Risikofaktoren

Risikofaktoren in Bezug auf die Haniel Gruppe, Franz Haniel Teilkonzern und
Franz Haniel & Cie. GmbH

Der Franz Haniel Teilkonzern ist sowohl direkten Risiken, wie etwa einer Reduzierung der Werte der
Investments, und/oder indirekte Risiken, wie etwa der Erosion operativer Margen in den
Geschaftsbereichen, ausgesetzt. Die Risiken kénnen in folgende Gruppen unterteilt werden:

. Marktrisiken

+  Strategische Risiken

*  Operative Risiken und
. Finanzielle Risiken.

Marktrisiken

Ein Marktrisiko ist ein aus wechselnden Marktpreisen resultierendes Verlustrisiko, das den Marktwert und
die Liquiditat der Vermdgenswerte der Haniel Gruppe beeintrachtigen kann. Die Haniel Gruppe ist generell
einer Reihe von Marktrisiken ausgesetzt, wie Preisschwankungen auf den Rohstoffmarkten sowie
schwankenden Wechselkursen und Zinsniveaus sowie Aktienkursschwankungen bei Beteiligungen an
bérsennotierten Gesellschaften.

Zinsanderungsrisiken kdnnen zu schwankendem Kapitalfluss aus Zinsen und zu Marktwertschwankungen
von Finanzinstrumenten flihren. Die Haniel Gruppe nutzt derivative Finanzinstrumente, wie
Devisenterminkontrakte, Optionen und Swapgeschafte ( Tauschgeschéfte) hauptsachlich zur Verringerung
dieser Wahrungs-, Zins und Preisschwankungsrisiken. Jedoch verursacht die Nutzung von derivativen
Finanzinstrumenten wiederum eine Reihe Risiken, wie z.B. Risiken die mit den zugrunde liegenden
Vermogenswerten verknipft sind, auf Basis derer Zinsen und/oder Kapitalrickzahlungen von derivativen
Finanzinstrumenten bestimmt werden. Die Haniel Gruppe kann diese Risiken mdglicherweise nicht
beeinflussen, weswegen sie in Bezug auf die Haniel Gruppe eigenstandige Risiken sind.

Dariiber hinaus ist die Haniel Gruppe in unterschiedlichen, nicht synergetischen Branchen tatig. Generell
sind diese von gesamtwirtschaftlichen Entwicklungen abhangig, deren Zyklizitat jedoch stark voneinander
abweicht. Die meisten dieser Branchen bergen das Risiko sinkender operativer Margen infolge steigender
Preise fur Rohstoffe und bereits gekaufter Waren, welche nicht an Kunden weitergegeben werden kdnnen.

Weiterhin kann die schwankende Verfugbarkeit von Edelstahlschrott auf dem Markt operative Ergebnisse
negativ beeinflussen.

Strategische Risiken

Strategische Risiken kénnen aus Portfoliomanagement erwachsen. Sie umfassen auch Risiken, die aus
Akquisitionen, der Integration neu erworbener Geschéaftseinheiten, der Entwicklung neuer
Geschéftseinheiten und aus Investitionsmaflnahmen hervorgehen kénnen. Diese zukunftsorientierten
Aktivitaten sind zwar essentiell fiir den Fortbestand der Haniel Gruppe, enthalten jedoch gleichzeitig
Risiken aufgrund der hiermit verbundenen Ungewissheiten.

Strategische Risiken kénnen aber auch aus regulatorischer Einflussnahme sowie Anderungen éffentlicher
Politik in regulierten Markten, wie etwa dem Pharmamarkt, erwachsen.

Operative Risiken

Operative Risiken entstehen aus den Geschaftsmodellen der Geschéaftsbereiche der Haniel Gruppe. Um
Risiken aus den vielfaltigen Steuer-, Wettbewerbs-, Kartell- und Umweltverordnungen und -gesetzen zu
begrenzen, trifft die Haniel Gruppe Entscheidungen und gestaltet Geschaftsprozesse auf der Basis
umfassender rechtlicher und steuerlicher Beratung, sowohl durch eigene Experten, als auch durch
anerkannte externe Spezialisten, wodurch Fehleinschatzungen dennoch nicht ausgeschlossen werden
kénnen.

AuRerdem kdnnen Risiken daraus erwachsen, dass zu wenig qualifizierte Arbeitnehmer zur Verfligung
stehen, welche fiir den Erfolg der Geschéaftsaktivitdten der Haniel Gruppe jedoch unerlasslich sind.
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Einige Geschaftsbereiche der Haniel Gruppe bieten ihre Dienstleistungen lediglich einer beschrankten
Anzahl von groBen Kunden an. Daher koénnen operative Ergebnisse durch Verluste aus
Forderungsausfallen beeintrachtigt werden. Zur Risikobegrenzung werden in diesen Fallen
Forderungsausfallversicherungen abgeschlossen.

Finanzielle Risiken
Finanzielle Risiken beinhalten Liquiditatsrisiken und Adressenausfallrisiken

Der Franz Haniel Teilkonzern hat kein eigenes operatives Geschaft. Das operative Geschaft der
Geschaftsbereiche der Haniel Gruppe sowie daraus resultierende Einnahmen sind eine wichtige
Liquiditatsquelle fir den Franz Haniel Teilkonzern. Daher entstehen finanzielle Risiken im Wesentlichen
aus einer unvorteilhaften Liquiditatssituation, aus einem erschwerten Zugang zu Fremdkapital und/oder
aus der als Familienunternehmen eingeschrankten Moglichkeit der Gewinnung neuen Eigenkapitals. In
der Folge kann die Fahigkeit des Franz Haniel Teilkonzerns, fallige Zahlungsverpflichtungen zu erfillen,
beeintrachtigt oder bendtigtes Kapital moglicherweise nur zu strengeren Bedingungen beschafft werden.

Franz Haniel & Cie. GmbH hat zur Zeit ein externes Rating von BBB- (creditwatch negative) von Standard
& Poor's™® und Ba1 (stable) von Moody's?®. Eine Ratingherabstufung wird die Finanzierungskosten
erhéhen und zu héheren Forderungen der Kreditgeber an die Kreditdokumentation flihren sowie den
Zugang zu Fremdkapital erschweren.

Die weltweite Wirtschaft- und Finanzmarktkrise hat ebenfalls Auswirkungen auf die
Unternehmensfinanzierung. Der Zugang zu Fremdkapital hat sich besonders fiir nicht mit einem
Investment Grade Rating versehene Unternehmen verschlechtert.

Aktienkursrisiken kénnen den Wert des vom Franz Haniel Teilkonzern gehaltenen Portfolios negativ
beeinflussen. Da der Portfoliowert ein wichtiges Kriterium bei der Bestimmung des externen Ratings der
Franz Haniel & Cie. GmbH ist, kann ein Ruckgang der Aktienkurse zu einer Ratingherabstufung fuhren,
was zu den oben beschriebenen Konsequenzen flhren kann.

Adressenausfallrisiken entstehen durch einen vollstdndigen oder teilweisen Ausfall eines
Geschéaftspartners, z.B. durch Insolvenz, in Verbindung mit finanziellen Investments, derivativen
Finanzinstrumenten mit positiven Marktwerten und der Bereitstellung von Fazilitaten.

Zusatzlich zu den vorstehend beschriebenen Risiken kdnnen weitere Risiken bestehen, die der Haniel
Gruppe nicht bewusst sind bzw. welche als vernachlassigbar eingestuft wurden.

Bewertung von Beteiligungen

Der Franz Haniel Teilkonzern und seine Geschéaftsbereiche halten und erwerben regelmaRig
Beteiligungen an Gesellschaften und sonstige Vermdgensgegenstdnde. Im Allgemeinen konnten
wesentliche Anderungen in den Erwartungen fiir den Ausblick der Geschéfte zu Abschreibungen von
Firmenwerten fihren und somit negative Auswirkungen auf die konsolidierten Abschlisse haben. Zudem
koénnten sinkende Marktwerte (insbesondere  Aktienkurse)  zu Neubewertungen der
Vermogensgegenstande fihren, die in den Jahresabschlissen der Gesellschaften der Haniel Gruppe,
enthalten sind, die gemall den jeweiligen lokalen allgemein geltenden Rechnungslegungsstandards
erstellt werden. Beide Effekte konnen direkt und indirekt Einfluss auf die Kreditwirdigkeit des Franz Haniel
Teilkonzerns und seine Geschéftsbereiche haben.

Standard & Poor's hat seinen Sitz in der Europaischen Gemeinschaft und hat die Registrierung gemaR der Verordnung
(EG) Nr. 1060/2009 des Europaischen Parlaments und des Rates vom 16. September 2009 lber Ratingagenturen geandert
durch Verordnung (EU) Nr. 513/2011 des Europaischen Parlaments und des Rates vom 11.Marz 2011, (die
"Ratingagentur-Verordnung") die Registrierung beantragt.

Moody's hat seinen Sitz in der Europaischen Gemeinschaft und hat die Registrierung gemaR der Verordnung (EG) Nr.
1060/2009 des Europaischen Parlaments und des Rates vom 16. September 2009 Uber Ratingagenturen geandert durch
Verordnung (EU) Nr. 513/2011 des Européaischen Parlaments und des Rates vom 11. Marz 2011, (die 'Ratingagentur-
Verordnung") die Registrierung beantragt.

Die Européaische Wertpapier und Marktaufsichtsbehdrde ("ESMA") veroffentlicht auf ihrer Webseite (www.esma.europa.eu)
ein Verzeichnis der nach der Ratingagentur-Verordnung registrierten Ratingagenturen. Dieses Verzeichnis wird innerhalb
von funf Werktagen nach Annahme eines Beschlusses gemafl Artikel 16, 17 oder 20 der Ratingagentur-Verordnung
aktualisiert. Die Europaische Kommission veroffentlicht das aktualisierte Verzeichnis im Amtsblatt der Europaischen Union
innerhalb von 30 Tagen nach der Aktualisierung.
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Risikofaktoren in Bezug auf die Haniel Finance B.V.

Zusatzlich zu den oben beschriebenen Risikofaktoren gelten die nachfolgenden Risikofaktoren
insbesondere fur die Haniel Finance B.V.

Haniel Finance B.V. ist als Finanzierungsgesellschaft hauptsachlich fir die auRerhalb Deutschlands
ansassigen Haniel Gruppenunternehmen tatig. Als solche beschafft sie Finanzierungen und leitet die
aufgenommenen Gelder an Gruppenunternehmen innerhalb der Haniel Gruppe Uber Konzerndarlehen
weiter. Fur den Fall, dass ein Gruppenunternehmen ein Konzerndarlehen nicht zuriickzahlt, kdnnte die
Haniel Finance B.V. nicht in der Lage sein, ihre Zahlungsverpflichtungen aus den von ihr emittierten
Schuldverschreibungen zu erfiillen. Die Franz Haniel & Cie. GmbH garantiert jedoch die Zahlung von
Kapital und Zinsen in Bezug auf von der Haniel Finance B.V. emittierte Schuldverschreibungen. Da
Kreditgeber die Kreditwirdigkeit von Haniel Finance B.V. hauptséchlich in Anlehnung an das externe
Rating der Garantin beurteilen, gelten die unter Finanzrisiken beschriebenen Konsequenzen auch fir die
Haniel Finance B.V.

Dariiber hinaus halt die Haniel Finance B.V. eine wesentliche Beteiligung an der METRO AG. Anderungen
in der Bewertung der METRO AG Aktien haben direkten Einfluss auf den Gewinn der Haniel Finance B.V.
Ein signifikanter Rlickgang des Wertes dieses Investments kdonnte die Kreditwirdigkeit der Haniel Finance
B.V. beeinflussen.
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Risikofaktoren in Bezug auf die Schuldverschreibungen

Schuldverschreibungen als nicht geeignetes Investment

Schuldverschreibungen sind komplexe Finanzinstrumente, in die potentielle Anleger nur investieren
sollten, wenn sie (selbst oder durch ihre Finanzberater) Uber die nétige Expertise verfigen, um die
Wertentwicklung der Schuldverschreibungen unter den wechselnden Bedingungen, die resultierenden
Wertveranderungen der Schuldverschreibungen sowie die Auswirkungen einer solchen Anlage auf ihr
Gesamtportfolio einzuschatzen.

Interessenkonflikte

Bei indexierten oder anderen strukturierten Schuldverschreibungen konnen die Emittentin und die
Platzeure oder mit diesen verbundene Unternehmen Geschafte mit Bezug auf den diesen
Schuldverschreibungen zu Grunde liegenden Basiswert abschlieen, die Interessenkonflikie auslésen und
einen negativen Einfluss auf den Wertpapieren zu Grunde liegenden Basiswert haben kdnnen.

Liquiditatsrisiko

Es besteht keine Gewissheit, dass ein liquider Sekundarmarkt fir Schuldverschreibungen entstehen wird,
oder sofern er entsteht, dass er fortbestehen wird. In einem illiquiden Markt konnte es sein, dass ein
Anleger seine Schuldverschreibungen nicht jederzeit zu angemessenen Marktpreisen veraufiern kann. Die
Mdglichkeit, Schuldverschreibungen zu verkaufen, kann zusétzlich durch landerspezifische Griinde

beschrankt sein. AuRerdem besteht die Moglichkeit, dass der Glaubiger der Schuldverschreibungen eine
Wiederanlage nur zu schlechteren als den Bedingungen des urspriinglichen Investments tatigen kann.

Marktpreisrisiko

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

Risiko der Vorzeitigen Riickzahlung

Sofern der Emittentin das Recht eingerdaumt wird, die Schuldverschreibungen vor Falligkeit
zurlckzuzahlen, oder falls die Schuldverschreibungen vor Endfalligkeit aufgrund des Eintritts eines
Kundigungsgrundes wie in den Anleihebedingungen der Schuldverschreibungen beschrieben, zuriick
gezahlt werden, ist der Glaubiger solcher Schuldverschreibungen dem Risiko ausgesetzt, dass infolge der
vorzeitigen Rickzahlung seine Kapitalanlage eine geringere Rendite als erwartet aufweisen wird.
AuRerdem besteht die Mdglichkeit, dass der Glaubiger der Schuldverschreibungen eine Wiederanlage nur
zu schlechteren als den Bedingungen des urspringlichen Investments tatigen kann.

Wahrungsrisiko/Doppelwdhrungs-Schuldverschreibungen

Der Glaubiger von Schuldverschreibungen, die auf eine fremde Wahrung lauten und der Glaubiger von
Doppelwahrungs-Schuldverschreibungen ist dem Risiko von Wechselkursschwankungen ausgesetzt,
welche die Rendite solcher Schuldverschreibungen beeinflussen kénnen.

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 Zinsertrdge ausgesetzt. Ein schwankendes Zinsniveau macht es unmaoglich,
die Rendite von variabel verzinslichen Schuldverschreibungen im Voraus zu bestimmen. Variabel
verzinsliche Schuldverschreibungen kénnen mit Multiplikatoren oder anderen Hebelfaktoren sowie mit
Zinsober- und Zinsuntergrenzen oder einer Kombination dieser Merkmale oder mit &hnlichen Merkmalen
ausgestattet sein. Dartber hinaus kdnnen variabel verzinsliche Schuldverschreibungen als Invers-variabel
verzinsliche  Schuldverschreibungen  begeben  werden. Der Kurs solcher  strukturierten
Schuldverschreibungen neigt zu grofRerer Volatilitat als bei herkdmmlichen Schuldverschreibungen.
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Nullkupon-Schuldverschreibungen

Der Glaubiger von Nullkupon-Schuldverschreibungen ist dem Risiko ausgesetzt, dass der Kurs einer
solchen Schuldverschreibung infolge von Veranderungen des Marktzinssatzes fallt. Kurse von Nullkupon-
Schuldverschreibungen sind volatiler als Kurse von festverzinslichen Schuldverschreibungen und
reagieren in hoherem Male auf Verdnderungen des Marktzinssatzes als verzinsliche
Schuldverschreibungen mit einer ahnlichen Laufzeit.

Indexierte Schuldverschreibungen

Der Glaubiger von Schuldverschreibungen mit indexabhangiger Verzinsung ist dem Risiko eines
schwankenden Zinsniveaus und der Unsicherheit in Bezug auf den Zinsertrag ausgesetzt und wird
moglicherweise Uberhaupt keine Zinsen erhalten. Die Rendite einer Schuldverschreibung mit
indexabhangiger Verzinsung kann maoglicherweise sogar negativ sein. Der Glaubiger von
Schuldverschreibungen mit indexabhangiger Rickzahlung ist dem Risiko der Unsicherheit in bezug auf
den RuUckzahlungsbetrag ausgesetzt. Die Rendite einer Schuldverschreibung mit indexabhangiger
Ruckzahlung kann moglicherweise sogar negativ sein und ein Investor konnte den gesamten Wert seines
Investments oder Teile davon verlieren. Unsicherheiten in Bezug auf den Zinsbetrag und/oder den
Rickzahlungsbetrag machen es unmdglich, die Rendite von indexierten Schuldverschreibungen im
Voraus zu bestimmen. Je volatiler der betreffende Index ist, desto groRer ist die Unsicherheit in bezug auf
die Hoéhe des Zinsertrages und/oder des Riickzahlungsbetrages.

Generelle Risiken in Bezug auf Strukturierte Schuldverschreibungen

Eine Kapitalanlage in Schuldverschreibungen, bei denen der Aufschlag und/oder der Zins und/oder der
Ruckzahlungsbetrag unter Bezugnahme einer oder mehrerer Wahrungen, Rohstoffe, Zinssatze oder
anderer Indizes oder Formeln, entweder unmittelbar oder umgekehrt, bestimmt wird, kann bedeutsame
Risiken mit sich bringen, die nicht mit ahnlichen Kapitalanlagen in einen herkdmmlichen Schuldtitel
verbunden sind, einschlieRlich des Risikos, dass der resultierende Zinssatz geringer sein wird als der zur
gleichen Zeit auf einen herkdmmlichen Schuldtitel zahlbare Zinssatz als auch das Risiko, dass ein Investor
den gesamten Kapitalbetrag auf die Schuldverschreibungen oder einen grof’en Teil davon verlieren
konnte.

Beschliisse der Glaubiger

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

Gemeinsamer Vertreter

Sehen die Anleihebedingungen der Schuldverschreibungen die Bestellung eines gemeinsamen Vertreters
vor, so ist es fur einen Glaubiger moglich, dass sein personliches Recht zur Geltendmachung und
Durchsetzung seiner Rechte aus den Anleihebedingungen gegeniber der Emittentin auf den
gemeinsamen Vertreter Ubergeht, der sodann allein verantwortlich ist, die Rechte samtlicher Glaubiger
geltend zu machen und durchzusetzen.
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Risk Factors

The following is a description of risk factors that are material with respect to the Notes issued under the
Programme in order to assess the market risk associated with these Notes and that are material to each
Issuer and that may affect each Issuer's ability to fulfill its obligations under the Notes or the Guarantee, as
the case may be. Prospective investors should consider these risk factors prior to deciding to purchase
Notes issued under the Programme.

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 carefully consider the risk
factors described below, in addition to the other information provided in this Base Prospectus or
incorporated by reference into it and consult with their own professional advisers if they consider it
necessary. In addition, investors should be aware that the risks described may combine and thus
accumulate.

Certain of the Dealers and their affiliates have engaged, and may in the future engage, in investment
banking and/or commercial banking transactions with, and may perform services for, the Issuer and its
affiliates in the ordinary course of business.

Words and expressions defined in other parts of the Base Prospectus and not otherwise defined in this
Summary shall have the same meanings in this Summary.

Risk Factors regarding the Issuers
Risk Factors regarding the Haniel Group, the Franz Haniel Subgroup and Franz Haniel & Cie.
GmbH

The Franz Haniel Subgroup is exposed to direct risks resulting from its own operations like a decrease in
the value of its investments, the limited ability to raise capital and a failure to integrate newly acquired
businesses, and / or indirect risks like reduced operating margins in the divisions of the Haniel Group due
to cyclical market developments or exchange rate movements, all of which can be divided into the
following main groups:

. Market risks;

. Strategic risks;

*  Operational risks; and

. Financial risks.

These risks may result in:

. a reduction of income from subsidiaries;
. a reduction of asset value; and / or

* alimited access to funding.

Market risks

Cyclicality may reduce the operating margins or may cause operating losses in the divisions of the
Haniel Group

In general, demand for services and products delivered by the divisions of the Haniel Group are
dependent on overall economic developments, especially fluctuations in the business cycle. However, the
extent of dependency varies significantly. The overall economic development affects Celesio to a smaller
degree than the other divisions. The most cyclical market in which the Haniel Group operates is the
stainless-steel-scrap market.

ELG's business is cyclical due to its dependence on the cyclical stainless steel industry and, also, on the
world industrial production. Changes (i) in demand for stainless steel and (ii) in the price for nickel as well
as for other alloys can have a positive or a negative effect on ELG's results of operations.
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The Haniel Group's operating margin may decrease if the divisions are not able to pass on
increased material prices to customers or if prices for the Haniel Group's products decrease faster
than material prices

Significant variations in the cost and availability, especially of materials like stainless steel scrap, cotton
and energy, may negatively impact the Haniel Group's operating results.

Especially CWS-boco purchases significant amounts of natural gas, electricity and fuel oil to supply the
energy required in the service process. Furthermore, the cost for textiles is highly influenced by the cotton
price. ELG purchases significant amounts of stainless steel scrap. The price of stainless steel scrap is
highly correlated with the price of nickel. The prices and the availability of materials and energy vary with
market conditions and may be highly volatile.

There may be future periods during which the divisions of the Haniel Group can not pass on material price
increases to customers. Even in periods with decreasing raw material prices the divisions of the Haniel
Group may suffer decreasing operating margins, if the prices of materials decrease more slowly than the
selling prices of these divisions' products. In the past the divisions of the Haniel Group have entered into
hedging arrangements with respect to material prices only to a limited extend.

Significant fluctuations in exchange rates affect the financial results of the Haniel Group

The divisions of the Haniel Group conduct a significant portion of its operations outside the Euro-zone.
Fluctuations in currencies of countries outside the Euro-zone, especially in U.S. dollar, British pound
sterling and Eastern European currencies may materially affect the revenues of the Haniel Group's
divisions as well as their operating result. For example, changes in currency exchange rates may affect:

» the relative price at which divisions of the Haniel Group and their competitors sell products in the
same market;

«  the cost of products and services the divisions of the Haniel Group require for their operations;
+ the euro-denominated items in the financial statements of the Haniel Group.

Although these fluctuations may generate benefit for the Haniel Group they may also harm its results.
Therefore, financial instruments are used regularly to hedge parts of the foreign exchange exposure of the
Franz Haniel Subgroup and its divisions. The use of derivative financial instruments causes in turn a
variety of risks (such as risks associated with the underlying asset, on the basis of which interest and
exchange rates and/or repayments of principal of such derivative financial instruments are determined)
which the Haniel Group may not be able to influence and which thus constitute risks that are independent
of it.

Significant fluctuations in interest rates affect the financial results of Haniel and its divisions

The Haniel Group funds a significant part of its operations via loans with interest periods of less than one
year. Fluctuations in interest rates, especially of the euro, the British pound sterling and the U.S. dollar,
can materially affect its financial results.

Although these fluctuations may generate benefit for the Haniel Group, they may also harm its results. The
Haniel Group regularly uses financial instruments basically to hedge parts of the interest rate exposure of
the Franz Haniel Subgroup and its divisions. The use of derivative financial instruments causes in turn a
variety of risks (such as risks associated with the underlying asset, on the basis of which interest and
exchange rates and/or repayments of principal of such derivative financial instruments are determined)
which the Haniel Group may not be able to influence and which thus constitute risks that are independent
of it.

Strategic risks

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

The Haniel Group must comply with a broad range of regulatory controls.

Especially Celesio's wholesale and retail divisions "Pharmacy Solutions" and "Patient and Consumer
Solutions" operate in strictly regulated markets all over Europe. Measures are being discussed or
implemented in many countries which impose cost restrictions on the health care sector and requirements
on the organisation of the markets which could have a significant negative impact on Celesio's result of
operations and financial condition.
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Failure to evaluate potential acquisition targets, to integrate newly acquired businesses or to
develop successfully new businesses may reduce the operating results of the Haniel Group

The Haniel Group acquires regularly all or a portion of an established business and combines it with
existing business units, respectively develops new businesses. This requires an assessment of future
market developments and a thorough evaluation of possible acquisition targets (including company
valuation). Following the acquisition the integration of existing and newly acquired businesses requires
difficult decisions with respect to staffing levels, facility consolidation and resource allocation. Additionally,
the divisions of the Haniel Group must plan carefully to ensure that established products, services and
brands retain and increase their market position. If the Haniel Group fails to effectively integrate or develop
a new business, the results of operations could suffer. Significant unexpected costs for integration or
development of businesses could also harm operating results.

Operational Risks
Existing insurance coverage may turn out to be inadequate

The Haniel Group seeks to cover foreseeable risks through insurance coverage. Such insurance
coverage, however, may not fully cover the risks to which the companies are exposed. This can be the
case with insurance covering legal and administrative claims as well as with respect to insurance covering
other risks. 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
business and operating results.

Losses may occur from bad debts

In general, the Haniel Group provides its services to a large number of customers resulting in
comparatively small amounts of receivables per customer. However, in particular ELG delivers its products
to a very limited number of major customers, which may result in a significant exposure to individual, large
customers. If any of these large customers becomes unable to pay its debts, this may adversely affect the
Haniel Group's operating results.

Limited access to highly qualified employees may harm operations

Success of the Haniel Group's businesses is dependent on the expertise and the dedication of the Group's
employees. The Haniel Group continuously strives to recruit qualified staff and to foster company loyalty.

Financial Risks

Decreasing profit distributions of the Haniel Group companies may affect the liquidity of Franz
Haniel & Cie. GmbH and the Franz Haniel Subgroup

The operative business of the divisions of the Haniel Group and the resultant profit distributions to the
Franz Haniel Subgroup are an important source of liquidity. As a result, decreasing profit distributions may
affect the ability of the Franz Haniel Subgroup to fulfill due payment obligations or funds may possibly only
be procured on more demanding conditions when needed.

An extensive deterioriation in the business of METRO GROUP or Celesio may have a significant
negative impact on Franz Haniel & Cie. GmbH and the Franz Haniel Subgroup

A highly significant part of the dividend income of the Franz Haniel Subgroup is received from METRO
GROUP. Therefore especially a deterioriation of the business of METRO GROUP could lead to
significantly less dividend income of the Franz Haniel Subgroup and furthermore affect the liquidity of
Franz Haniel & Cie. GmbH and the Franz Haniel Subgroup.

It should be noted that particularly Celesio contributes a substantial portion to the Haniel Group's
consolidated sales and net profit. An extensive deterioration in Celesio's business could have a significant
negative impact on the Haniel Group's consolidated results of operations and financial condition.

A credit rating decrease may increase borrowing costs and limits access to capital on the financial
markets significantly

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

Credit ratings play a critical role in determining the costs for entities accessing the capital market in order
to borrow funds, i.e. the amount of interest they would have to pay. A decrease in an issuer’s credit rating
either by Moody's and/or Standard & Poor's may increase borrowing costs susceptibly. A decrease under
the so-called "investment grade" threshold, meaning a rating lower than Baa3 assigned by Moody's and/
or BBB- by Standard & Poor's, generally leads to an exponential increase of borrowing costs of an issuer
on the financial markets with possibly negative effects on its profit and liquidity.

Franz Haniel & Cie. GmbH is currently rated BBB- (creditwatch negative) by Standard & Poor's’? and Ba1
(stable outlook) by Moody's?*®. A further decrease in Franz Haniel & Cie. GmbH's external credit ratings
will lead to a substantial increase of funding cost, more demanding conditions and would reduce access to
debt funding.

As a result of the global financial and economic crisis access to debt capital has become more difficult,
particularly for non-investment grade companies.

A significant decrease in value of the investments of the Franz Haniel Subgroup may restrict
access to funding

A major aspect for the determination of the creditworthiness of the Franz Haniel & Cie. GmbH is the ratio
of the Franz Haniel Subgroup's net financial debt compared to the gross asset value of its investments.
Even though the Franz Haniel Subgroup has substantial committed credit facilities, the commitment of
which is not subject to financial covenants or rating triggers and have, to a large extent, a term of several
years, significantly adverse market conditions may result in a restricted access to short term bilateral credit
facilities provided by banks, in higher credit margins for the drawn portions of credit facilities and / or
higher commitment fees. This can have a negative effect on the Franz Haniel Subgroup's profits and
liquidity situation.

A total or partial loss of a counterparty may have a negative impact on liquidity

Counterparty risks arise from the total or partial loss of a counterparty, for example through bankruptcy or
market concentration. Monetary investments and positive market values resulting from derivative financial
instruments can be at risk in case of a counterparties' bankruptcy. A market concentration or bankruptcy
may lead to a decrease of available credit facilities. Therefore, the counterparty risk may adversely affect
Haniel's and its divisions' liquidity and may constrain refinancing options.

Franz Haniel & Cie. GmbH's ability to raise capital by way of equity issuance is limited

Franz Haniel & Cie. GmbH is directly or indirectly owned by more than 600 members of the Haniel family.
Shares may only be transferred to members of the Haniel family or organisations controlled by them. As a
result of the shareholder structure, the ability of Franz Haniel & Cie. GmbH to raise capital by way of equity
issuance is limited.

Valuation of Investments

The Haniel Group holds and regularly acquires participations in companies and other investments. In
general, significant changes in the expectations for the outlook for the Haniel Group businesses could lead
to goodwill impairments and thus have negative effects on consolidated group accounts. Furthermore,
falling market values could cause revaluations of the investments included in the financial statements of
the Haniel Group companies which are established according to the relevant local general accepted
accounting principles. Both effects might directly or indirectly influence the creditworthiness of the Franz
Haniel Subgroup and its divisions.

Standard & Poor's is established in the European Community and has applied for registration under Regulation (EC) No
1060/2009 of the European Parliament and of the Council of 16 September 2009 on credit rating agencies, amended by
Regulation (EC) No 513/2011 of the European Parliament and of the Council of 11 March 2011 (the "CRA Regulation").
Moody's Investors Service is established in the European Community and has applied for registration under Regulation
(EC) No 1060/2009 of the European Parliament and of the Council of 16 September 2009 on credit rating agencies,
amended by Regulation (EC) No 513/2011 of the European Parliament and of the Council of 11 March 2011 (the 'CRA
Regulation").

The European Securities and Markets Authority publishes on its website (www.esma.europa.eu) 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.

34



Adjustment of rate of interest of outstanding notes may increase Franz Haniel & Cie. GmbH's
interest expense

Franz Haniel & Cie. GmbH's interest expense may be affected by adjustments of the rate of interest of the
currently outstanding EUR 1,500,000,000 notes that were issued pursuant to the EUR 2,000,000,000 Debt
Issuance Programme dated 18 September 2009. The rate of interest payable to these notes outstanding is
subject to adjustment depending on the rating of the Issuer's long-term senior unsecured debt. In the
event any rating agency publicly announces a downgrade in the rating of one of the Issuer's long-term
senior unsecured debt to below BB+ in the case of Standard & Poor's, Ba1 in the case of Moody's, or an
equivalent in the case of a respective successor or any other appointed rating agency, as the case may
be, the rate of interest shall be increased by 1.25 per cent. per annum ("Step Up Rating Change"). If such
a Step Up Rating Change occurs, Franz Haniel & Cie. GmbH's interest expense will increase and its
financial standing might be negatively affected.

Risk Factors regarding Haniel Finance B.V.

In addition to the risk factors described above, the following risk factors apply specifically to Haniel
Finance B.V.

Haniel Finance B.V. is a financing vehicle which mainly concentrates on financing activities for the Haniel
Group. As such, it raises funds and on-lends monies to companies within the Haniel Group by way of intra-
group loans. In the event that a group company fails to make a payment under an intra-group loan
extended by Haniel Finance B.V., Haniel Finance B.V. may not be able to meet its payment obligations
when due under the Notes.

Haniel Finance B.V. business, financial condition or results of operations could suffer material adverse
effects due to any of the following risk factors:

. Haniel Finance B.V.'s business is affected by the uncertainties of economic conditions;

. Haniel Finance B.V.'s business activities are exposed to liquidity risk, currency risk, interest rate risk,
credit risks and fair market value risk;

*  Haniel Finance B.V.'s cost of borrowing and, therefore, its operating results may also be negatively
affected by increases in credit spreads resulting from, among others, a further decrease of Franz
Haniel & Cie. GmbH's (as guarantor) external ratings;

+  Haniel Finance B.V. is subject to regulatory and similar risks associated with its financing activities;

* non-financial risks could arise from operating risks, which mainly result from the use of computer
systems and modern technology.

Furthermore, Haniel Finance B.V. holds a significant stake in METRO AG. Changes in the valuation of the
METRO AG shares directly affect the results of Haniel Finance B.V. A significant decrease of the value of
this investment may affect the creditworthiness of Haniel Finance B.V. (see "A significant decrease in
value of the investments of the Franz Haniel Subgroup may restrict access to funding" above).
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Risk Factors regarding 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 Base Prospectus or any applicable supplement;

(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, an investment in the Notes and
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 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.

Some Notes are complex financial instruments. Sophisticated institutional investors generally do not
purchase complex financial instruments as stand-alone investments. They purchase complex financial
instruments as a way to reduce risk or enhance yield with an understood, measured, appropriate addition
of risk to their overall portfolio. A potential investor should not invest in Notes which are complex financial
instruments unless it has the expertise (either alone or with a financial adviser) to evaluate how the Notes
will perform under changing conditions, the resulting effects on the value of the Notes and the impact this
investment will have on the potential investor's overall investment portfolio.

Liquidity Risk

Application has been made to list Notes to be issued under the Programme on the official list of the
Luxembourg Stock Exchange and to be admitted to trading on the Regulated Market of the Luxembourg
Stock Exchange. In addition, the Programme provides that Notes may be listed on an alternative stock
exchange or may not be listed at all. Regardless of whether the Notes are listed or not, there can be no
assurance that a liquid secondary market for the Notes will develop or, if it does develop, that it will
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 the 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 might 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 policy of central banks, overall economic developments, inflation rates or the lack
of or excess demand for the relevant type of Note. The holder of Notes is therefore 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. 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 applicable Final Terms will indicate whether an Issuer may have the right to call the Notes prior to
maturity (optional call right) on one or several dates determined beforehand or whether the Notes will be
subject to early redemption upon the occurrence of an event specified in the applicable Final Terms (early
redemption event). In addition, each Issuer will always have the right to redeem the Notes if the relevant
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 relevant 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
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risk that due to such early redemption his investment will 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. On the other hand, the Issuer can be expected not to exercise his optional call
right if the yield on comparable Notes in the capital market has increased. In this event an investor will not
be able to reinvest the redemption proceeds in comparable Notes with a higher yield. It should be noted,
however, that the relevant Issuer may exercise any optional call right irrespective of market interest rates
on a call date.

Currency Risk/Dual Currency Notes

A holder of Notes denominated in a foreign currency and a holder of Dual Currency Notes is 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 foreign currency against the euro, for example, will result in a corresponding
change in the euro value of Notes 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 Notes. If the underlying exchange rate falls and the value of the euro
correspondingly rises, the price of the Notes and the value of interest and principal payments made
therunder 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.

Fixed Rate Notes

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

Floating Rate Notes

Floating Rate Notes tend to be volatile investments. 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.

If Floating Rate Notes are structured to include multipliers or other leverage factors, or caps or floors, or
any combination of those features or other similar related features, the market value may be more volatile
than those for Floating Rate Notes that do not include these features. If the amount of interest payable is
determined in conjunction with a multiplier greater than one or by reference to some other leverage factor,
the effect of changes in the interest rates on interest payable will be increased. The effect of a cap is that
the amount of interest will never rise above and beyond the predetermined cap, so that the holder will not
be able to benefit from any actual favourable development beyond the cap. The yield could therefore be
considerably lower than that of similar Floating Rate Notes without a cap.

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.
Inverse/Reverse Floating Rate Notes

Inverse Floating Rate Notes (also called Reverse Floating Rate Notes) have an interest rate which is
determined as the difference between a fixed interest rate and a floating rate reference rate such as the
Euro Interbank Offered Rate (EURIBOR) or the London Interbank Offered Rate (LIBOR) which means that
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interest income on such Notes falls if the reference interest rate increases. Typically, the market value of
Inverse Floating Rate Notes is more volatile than the market value of other more conventional floating rate
notes based on the same reference rate (and with otherwise comparable terms). Inverse Floating Rate
Notes are more volatile because an increase in the reference rate not only decreases the interest payable
on the Notes, but may also reflect an increase in prevailing interest rates, which may further adversely
affect the market value of such Notes.

Fixed to Floating Rate Notes

Fixed to Floating Rate Notes bear interest at a rate that the Issuer may elect to convert from a fixed rate to
a floating rate, or from a floating rate to a fixed rate. The Issuer's ability to convert the interest rate will
affect the secondary market and the market value of the Notes since the Issuer may be expected to
convert the rate when it is likely to produce a lower overall cost of borrowing. If the Issuer converts from a
fixed rate to a floating rate, the spread on the Fixed to Floating Rate Notes may be less favourable than
then prevailing spreads on comparable Floating Rate Notes relating to the same reference rate. In
addition, the new floating rate at any time may be lower than the interest rates payable on other Notes. If
the Issuer converts from a floating rate to a fixed rate, the fixed rate may be lower than the then prevailing
interest rates payable on its Notes.

Zero Coupon Notes

Zero Coupon Notes do not pay current interest but are issued at a discount from their nominal value.
Instead of periodical interest payments, the difference between the redemption price and the issue price
constitutes interest income until maturity and reflects the market interest rate. A holder of Zero Coupon
Notes is exposed to the risk that the price of such Notes falls as a result of changes in the market interest
rate. Prices of Zero Coupon Notes are more volatile than prices of Fixed Rate Notes and are likely to
respond to a greater degree to market interest rate changes than interest bearing notes with a similar
maturity.
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