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Issue Price: 99.902 per cent.

This document constitutes a prospectus (fP@spectus) for the purposes of Article 5.3 of directive 30DL/EC of the European Parliament and
the Council dated 4 November 2003, as amendedhascbeen approved by the LuxemboGammission de Surveillance du Secteur Financier
("CSSF'). Pursuant to the Luxembourg Act dated 10 Jul=2felating to prospectuses for securities, as afednby approving this Prospectus, the
CSSF assumes no responsibility as to the econamdifiancial soundness of the transaction and thedity or solvency of the Issuer.

The € 350,000,000 0.75 per cent. notes of Chridbiem (the 'Issuer’) maturing on 24 June 2021 (th&ldtes) will be issued outside the Republic
of France on 24 June 2016 (thisSue Daté).

Interest on the Notes will accrue from, and inchgli24 June 2016 at the rate of 0.75 per cpat.annumpayable annually in arrear on 24 June
each year, and for the first time on 24 June 2@t 7He period from, and including, 24 June 2016kt excluding, 24 June 2017.

Unless previously redeemed or purchased and cattelh accordance with the terms and conditionthefNotes, the Notes will be redeemed at
their principal amount on 24 June 2021. The Notay,mand in certain circumstances shall, be redeebrefdre this date, in whole only but not in
part, at their principal amount, together withapplicable, accrued interest, in particular in tegent of any change in taxation as described under
Condition 6 of the Terms and Conditions of the Bdfeaxation” or if any event occurs as describedarCondition 8 of the Terms and Conditions
of the Notes "Events of default". In addition, tietes may be redeemed at the option of the Isguevhole but not in part (i) at any time in
accordance with Condition 4(c) "Make Whole Redeomgtiof the Terms and Conditions of the Notes, qigrting from 24 March 2021 in
accordance with Condition 4(d) "Residual MaturitglldOption" of the Terms and Conditions of the No&nd (iii) in the event that twenty (20) per
cent. or less of the initial aggregate principal @amt of the Notes remain outstanding in accordamitke Condition 4(e) "Squeeze Out Redemption"
of the Terms and Conditions of the Notes.

The Notes will be issued in dematerialised beavemf(au porteur)n the denomination of € 100,000. Title to the Natdll be evidenced by book
entries(inscription en compteh accordance with Articles L.211-3 and R. 211fthe FrenchCode monétaire et financiedMo physical document of
title (including certificats représentatifs pursuda Article R. 211-7 of the French Code monétairénancier) will be issued in respect of the Mote

The Notes will, upon issue, be inscribed on 24 R0%S in the books of Euroclear France which skeadidit the accounts of the Account Holders.
"Account Holder$ shall mean any intermediary institution entitteedhold, directly or indirectly, accounts on beheffits customers with Euroclear
France, Clearstream Bankingpciété anonyme.uxembourg (Clearstream, Luxembour and Euroclear Bank S.A./N.V Hlroclear").

Application has been made to the Luxembourg Stackdhge for the Notes to be listed on the Officisi and admitted to trading on the regulated
market (within the meaning of directive 2004/394&fCamended) of the Luxembourg Stock Exchange.

Neither the Notes nor the long-term debt of thedssre rated.

An investment in the Notes involves certain riskotential investors should review all the informati contained or incorporated by reference in
this document and, in particular, the informatiores out in the section entitled “Risk Factors” befermaking a decision to invest in the Notes.

Joint Lead Managers
BNP PARIBAS CREDIT AGRICOLE CIB

ING SOCIETE GENERALE CORPORATE &
INVESTMENT BANKING



The Issuer accepts responsibility for the inform@atcontained in this Prospectus. To the best okriswledge (having taken all
reasonable care to ensure that such is the cabe)jrfformation contained in this Prospectus is at@dance with the facts and
makes no omission likely to affect its import. TPigspectus has been prepared for the purposevafginformation with regard to
the Issuer, the Issuer and its subsidiaries takem avhole (the Group") and the Notes which is necessary to enable tovego
make an informed assessment of the assets anlitigsbifinancial position and profit and lossestbé Issuer and the Group.

Neither BNP Paribas, nor Crédit Agricole Corporadmd Investment Bank, nor ING Bank N.V., BelgiannBha nor Société
Générale (together, thelbint Lead Manager®) have separately verified the information con&nin this Prospectus. The Joint
Lead Managers do not make any representation, egpoe implied, or accept any responsibility, wispect to the accuracy or
completeness of any of the information in this Peasus. Neither this Prospectus nor any other imfation supplied in connection
with the offering of the Notes is intended to pdevihe basis of any credit or other evaluation ahduld not be considered as a
recommendation by any of the Issuer or the JoirdLBlanagers that any recipient of this Prospectusamy other financial
statements should purchase the Notes.

Neither this Prospectus nor any other informatiopglied in connection with the offering of the Notenstitutes an offer of, or an
invitation by (or on behalf of), any of the Isswertthe Joint Lead Managers to subscribe or purcheasg of the Notes.

No person is authorised to give any informationt@mmake any representation related to the issusodhe sale of the Notes not
contained in this Prospectus. Any information opressentation not so contained herein must not tiedaipon as having been
authorised by or on behalf of the Issuer or thenlaead Managers. The delivery of this Prospectusny sale of Notes at any time
does not imply (i) that there has been no chandk wspect to the Issuer or the Group, since thie deereof and (ii) that the
information contained or incorporated by referericét is correct as at any time subsequent to &&ed

The Prospectus and any other information relatioghe Issuer or the Notes are not intended to démnstany credit or other
evaluation of the financial position of the Isswerof the Notes and should not be considered ascammendation by any of the
Issuer or the Joint Lead Managers to purchase tlndedl Each prospective investor of Notes shouldro®gbe for itself the
relevance of the information contained in this Rrestus and its purchase of Notes should be based sgpch investigation as it
deems necessary. None of the Joint Lead Manageiertakes to review the financial or general coratitof the Issuer during the
life of the arrangements contemplated by this Peofys nor to advise any investor or prospectiveestor in the Notes of any
information coming to its attention. Investors sldoeview,inter alig the documents incorporated by reference intoRnespectus
when deciding whether or not to subscribe for optwchase the Notes. Investors should in particalanduct their own analysis
and evaluation of risks relating to the Issuer, litlssiness, its financial condition and the issuemte and consult their own
financial or legal advisers about risks associatgith investment in the Notes and the suitabilityneesting in the Notes in light of
their particular circumstances. Potential investoshould read carefully the section entitled "Riskctors" set out in this
Prospectus before making a decision to investerNbtes.

None of the Joint Lead Managers accepts respoitgilidr the content of this Prospectus or for artlges statement in connection
with the Issuer or the Group.

This Prospectus does not constitute an offer tbasethe solicitation of an offer to buy any Nofesany jurisdiction where, or to
any person to whom it is unlawful to make the affesolicitation in such jurisdiction. The distriban of this Prospectus and the
offering or the sale of the Notes in certain jurtdtbns may be restricted by law or regulation. Tissuer and the Joint Lead
Managers do not represent that this Prospectus imaylawfully distributed, or that any Notes may bevfllly offered, in
compliance with any applicable registration or atliequirements in any such jurisdiction, or purstiém an exemption available
thereunder, or assume any responsibility for féafing any such distribution or offering. In panti@r, no action has been taken by
the Issuer or any of the Joint Lead Managers whicintented to permit a public offering of any Notr distribution of this
Prospectus in any jurisdiction where action for ttipairpose is required. Accordingly, no Note mayoffered or sold, directly or
indirectly, and neither this Prospectus nor any exiéement or other offering material may be dtited or published in any
jurisdiction, except under circumstances that wdsult in compliance with any applicable laws arefulations. Persons into
whose possession this Prospectus or any Note cammagquired by the Issuer and the Joint Lead Mamag inform themselves
about, and to observe, any such restrictions. Fdurdher description of certain restrictions on exff and sales of Notes and
distribution of this Prospectus and of any othdenifig material relating to the Notes, see secti®abscription and Sale" below.

The Notes have not been and will not be registereter the U.S. Securities Act of 1933, as amenthed"Gecurities Act). In
accordance with U.S. laws, and subject to certaioceptions, the Notes may not be offered or solbinvihe United States (as
defined in Regulation S under the Securities &gt Regulation S)).

This Prospectus has not been submitted to theanearprocedures of theutorité des Marchés Financiers

In connection with the issue of the Notes, Sod&#@éérale (the Stabilising Managet) (or any person acting on behalf of the
Stabilising Manager) may over-allot Notes or eff@ahsactions with a view to supporting the mangete of the Notes at a level

higher than that which might otherwise prevail. Her, there is no assurance that the Stabilisingidger (or any person acting

on behalf of the Stabilising Manager) will undegastabilisation action. Any stabilisation action yraegin on or after the date of
which adequate public disclosure of the terms efdffer of the Notes is made and, if begun, magnidled at any time, but it must
end no later than the earlier of thirty (30) dayftea the Issue Date of the Notes and sixty (60} a@dier the date of the allotment of
the Notes. Such stabilisation will be carried auatcordance with all applicable rules and regutas.



In this Prospectus, references to Blémber Staté are references to a Member State of the EuropEBeanomic Area and
references to€', "EURQO", "EUR" or to "eurd" are to the currency introduced at the start o third stage of European Economic
and Monetary Union pursuant to the Treaty estaliiglthe European Community, as amended.
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RISK FACTORS

The following are material risk factors relating tioe offering of the Notes of which prospective#tors should
be aware. Prior to making an investment decisiorgspective investors should consider carefully tak
information set out in this Prospectus, includimgparticular the risk factors detailed below, andnhsult with
their own financial and legal advisors as to theks entailed by an investment in the Notes. In tiaaidi
investors should be aware that the risks descrilmay be combined and thus interrelated with one faarot
Prospective investors should make their own inddpen evaluations of all investment considerationsl a
should also read the detailed information set dsewhere in this Prospectus. Terms defined in twian
"Terms and Conditions of the Notes" of this Progpeshall have the same meaning where used below.

1. Risks relating to the Issuer

Risks factors linked to the Issuer and its activiie mentioned under section "Business risk factord
insurance policy" (pages 18 to 21 and 22 to 23h@n2015 AR of Christian Dior incorporated by refece and
include :

Strategic and operational risks:

- Group’s image and reputation;

- Counterfeit and parallel retail networks;

- Contractual constraints;

- Anticipating changes in expectations of Group Cos;
- International exposure of the Group;

- Consumer safety;

- Seasonality;

- Supply sources and strategic competencies;

- Information systems; and

- Industrial, environmental and climate risks.

Financial risks:

- Credit risk;

- Counterparty risk;

- Foreign exchange risk;

- Interest rate risk;

- Equity market risk;

- Commodity market risk;

- Liquidity risk; and

- Organization of foreign exchange, interest rate eguadty market risk management.

Competition

The markets in which the Group is present are dbanriaed by an increase in the number of actorsthad
number of products available.

Certain markets on which the Group operates, itiquéar in the areas of Wine and Spirits and Peguand

Cosmetics, are affected by a concentration ofilligion networks that may induce a pressure orptiees and
margins. On the Fashion and Leather Goods mart@tspetition is very active.

2. Risks linked to the Notes

(a) Investors

Potential investors should be experienced witheeispp transactions on capital markets and notdsshould
understand the risks of transactions involvingNio¢es.

Potential Investors should reach an investmentsdetionly after careful consideration of the infation set
forth in this Prospectus and general informatidatieg to Notes.



Potential investors should ensure that they haffeeigunt financial resources and liquidity to behe risks of an
investment in the Notes, including any currencyhexge risk due to the fact that the potential itores
currency is not Euro.

Potential investors should have sufficient knowkedad the nature of Notes, the merits and riskseésting in
the relevant Notes and verify the suitability o€lsinvestment in light of their particular finankgtuation.

Potential investors should consult their own adgisaes to make their own assessment of, the legal, t
accounting and regulatory aspects of purchasindlties.

Potential investors should be able to evaluatéhgeitlone or with the help of a financial advispgssible
scenarios for economic, interest rate and otheofadhat may affect their investment and theitigbio bear
the applicable risks.

Some potential investors are subject to restrictimgestment regulations. These potential invessirsuld
consult their legal counsel in order to determirteethier investment in the Notes is authorised by lahether
such investment is compatible with their other batings and whether other selling restrictions gmgliaable to
them.

(b) Risks related to the Notes generally
The Notes may be redeemed prior to maturity

In the event that the Issuer would be obliged tg additional amounts in respect of any Notes duarnyp
withholding as provided in Condition 6 of the Caimtis of the Notes "Taxation", the Issuer may andertain
circumstances shall, redeem all of the Notes thestanding in accordance with such Condition.

Any early redemption by the Issuer may result tfigr Noteholders (as defined in Condition 10 of Thams and
Conditions of the Notes "Representation of the Nolgers"), in a yield that is considerably loweranh
anticipated

The Issuer may elect or be obliged to redeem thiedNm accordance with Conditions 4(b) "Redempfin
taxation reasons", 4(c) "Make Whole Redemptiontl) 4Residual Maturity Call Option", 4(e) "SqueezeitO
Redemption" and Conditions 6(b) and 6(c) "Taxation"

In particular, with respect to the Squeeze Out Regadmn at the option of the Issuer provided in Gtad 4(e)
of the Terms and Conditions of the Notes, themi®bligation under the Terms and Conditions ofNlages for
the Issuer to inform investors if and when the shdd of twenty (20) per cent. of the initial aggsée principal
amount of the Notes has been reached or is abobé teeached, and the Issuer’s right to redeem enitst
notwithstanding that immediately prior to the sagviof a notice in respect of the exercise of thaesge Out
Redemption, the Notes may have been trading stgmfly above par, thus potentially resulting inoasl of
capital invested.

These features may affect the market value of tbeed\N In the case of any such redemption, the yietdieen
buy-in and redemption may be lower than anticipdtgdNoteholders or the redemption amount of theellot
may be lower than the purchase price paid by theelNdders. As a result, part of the Noteholdergitah
invested could be lost which means Noteholders tmighreceive the full amount of the capital ineskif they
had paid a purchase price greater than par. Funtirer in case of early redemption, Noteholders ahmose to
reinvest the funds they receive might only be ableeinvest in financial instruments with yieldddye those of
the redeemed Notes.

Modification of the Terms and Conditions of thed$ot

The Noteholders (as defined in the Terms and Cimmditof the Notes) will be grouped automatically foe
defence of their common interests inmasse as defined in Condition 10 of the Terms and Coo of the
Notes "Representation of the Noteholders", andreigé meeting of Noteholders can be held. The Taeants
Conditions of the Notes permit in certain casesngef majorities to bind all Noteholders includingtiholders
who did not attend and vote at the relevant gemaesdting and Noteholders who voted in a mannerapnto
the majority.



The general meeting of Noteholders may, subjethiégrovisions of Condition 10 of the Terms and @tons
of the Notes "Representation of the Noteholderslipdrate on any proposal relating to the modiftwabf the
Terms and Conditions of the Notes, notably on ampgsal, whether for arbitration or settlementatiely to
rights in controversy or which were subject of jidi decisions.

Change of law

The Terms and Conditions of the Notes are basedrench law in effect as at the date of this ProgjgedNo
assurance can be given as to the impact of anyh®gsdicial or administrative decision or chartgeFrench
law or administrative practice after the date @ frospectus.

The proposed European financial transactions td&xT{"")

The European Commission has adopted a proposal diarective on a common financial transaction @bé
implemented in Austria, Belgium, Estonia, Francer@any, Greece, Italy, Portugal, Slovenia, Slovadia
Spain (the Participating Member States'). However, Estonia has since stated that it moll participate.

The proposed FTT has a very broad scope, and dibudioduced in its current form, apply to certalealings
in the Notes (including secondary market transas)idn certain circumstances.

Under this proposal the FTT could apply in certeirtcumstances to persons both within and outsidéhef
Participating Member States. Generally, it woulglggo certain dealings in the Notes where at least party is
a financial institution, established in a Partitipg Member State. A financial institution may loe,be deemed
to be, "established" in a Participating Member &tat a broad range of circumstances, including big)
transacting with a person established in a Paditig Member State or (b) where the financial instent which
is subject to the dealings is issued in a PartitigdMember State.

The mechanism by which the tax would be applied@oiécted is not yet known, but if the proposeckdiive
or any similar tax is adopted, transactions inNlaées would be subject to higher costs, and thadity of the
market for the Notes may be diminished.

However, the FTT proposal remains subject to nagoti between the Participating Member States aed
scope of any such tax is uncertain. Additional MemBtates may decide to participate and/or cedhitne
Participating Member States may decide to withdlava joint statement released on 8 December 28s\fral
Participating Member States (excluding Estonia)icagtd their intention to settle remaining openuéss
regarding the FTT by the end of June 2016.

Prospective holders of the Notes are advised to thegr own professional advice in relation to FET.
Taxation

Potential purchasers and sellers of the Notes dhoeilaware that they may be required to pay taresher

documentary charges or duties in accordance wihlatvs and practices of the country where the Nates
transferred or other jurisdictions. In some jurisidins, no official statements of the tax authestior court
decisions may be available for financial notes saglthe Notes. Potential investors are advisedon@ly upon
the tax summary contained in this Prospectus buastofor their own tax adviser's advice on thedividual

taxation with respect to the acquisition, remuriematsale and redemption of the Notes. Only thelésars are
in a position to duly consider the specific sitaatof the potential investor. This investment cdasition has to
be read in connection with the taxation sectionthisf Prospectus.

EU Savings Directive

EC Council Directive 2003/48/EC on the taxationsakings income (theSavings Directive) requires each
member State of the European Union éetmber State') to provide to the tax authorities of another Mam
State details of certain payments of interest ahdrosimilar income paid by a paying agent esthbliswithin

its jurisdiction, or for the benefit of (or securbgl such a person for the benefit of) an individredident or
certain limited types of entity established in tlwher Member State, except that, for a transitigeaiod,

Austria is required to operate a withholding systemelation to such payments (subject to a procedinereby;,
on meeting certain conditions, the beneficial owofethe interest or other income may request tlatax be

—_



withheld) unless during such period it elects othise. A humber of non-EU countries and territories/e
adopted similar measures.

The Council of the European Union has adopted GbDiective 2011/16/EU on administrative coopeoatin
the field of taxation as amended by Council Dineet014/107/EU (theDAC"), pursuant to which Member
States will generally be required to apply new meas on mandatory automatic exchange of informdtiom
January 1, 2016. The DAC is generally broader apschan the Savings Directive, although it dogsmpose
withholding taxes.

In order to avoid overlap between the Savings Divecand the DAC, the Council of the European Union
adopted Council Directive 2015/2060/EU on Novenmb@r2015, repealing the Savings Directive from aapnu
1, 2017 in the case of Austria and from Januar0L6 in the case of all other Member States (stibgeon-
going requirements to fulfill administrative obligans such as the reporting and exchange of infooma
relating to, and accounting for withholding taxes payments made before that date).

If a payment were to be made or collected througheanber State which has opted for a withholdingesys
(Austria) and an amount of, or in respect of taxem® be withheld from that payment (currently aiate of
35%), neither the Issuer nor the Paying Agent myr @ther person would be obliged to pay additi@rabunts
with respect to any Note as a result of the impmsibf such withholding tax.

French Insolvency Law

Holders of Notes will be automatically grouped floe defence of their common interests imasseas defined
in Condition 10 of the Terms and Conditions of Mates "Representations of the Noteholders". Howaveder
French insolvency law, holders of debt securities @utomatically grouped into a single assemblyhaflers
(the "Assembly’) in order to defend their common interests if afeguard fauvegardg an accelerated
safeguard qauvegarde accélérfen accelerated financial safeguashuvegarde financieraccélérég or a
judicial reorganisation procedune@ressement judiciaijaés opened in France with respect to the Issuer.

The Assembly comprises holders of all debt seasrissued by the Issuer (including the Notes), hdredr not
under a debt issuance programme and regardlebsipfjpverning law.

The Assembly deliberates on the proposed plan dyreated by the creditors’ committee formed by dred
institutions and other assimilated financial ingtiins having a claim against the debtor and, ddipgnon the
insolvency procedure, a suppliers’ committee fgyiers having a claim that represent more thaerpnt. of
the total amount of the claims of all the debtatgpliers in the relevant insolvency procedure. d@tat plan
submitted to the creditors’ committees and to tiseeinbly may notably:

- increase the liabilities (charges) of holdersdebt securities (including the Noteholders) by hesiuling
payments which are due and/or partially or totaltiting-off debts;

- establish an unequal treatment between holdedglof securities (including the Noteholders) asayppate
under the circumstances; and/or

- decide to convert debt securities (including Maes) into securities that give or may give rigihitshare
capital.

The proposed plan takes into account the suboidimagreements between the creditors entered eftrd the
opening of the insolvency procedure.

Decisions of the Assembly will be taken by a twisd(2/3%) majority (calculated as a proportion of the debt
securities held by the holders which have castte ab such Assembly). No quorum is required to Hhblkl
Assembly.

In respect of voting rights in both committees aodeholders’ Assembly, each creditor member ofedlitors’
committee and each noteholder must, if applicaiblfiarm the judicial administrator of the existenckany
agreement relating to the exercise of its voterowiging for the full or partial payment of its ata by a third
party, as well as of any subordination agreemehé judicial administrator shall then submit to twncerned
creditor/noteholder a proposal for the computatinathods of its voting rights in the relevant creuit
committee/noteholders’ general assembly. In theneoé a disagreement, the concerned creditor/ntdehamr



the judicial administrator may request that the tevabe decided by the president of the relevanttciou
summary proceedings.

The holders of debt securities for which the pregbglan does not include any amendment to the patyme
terms or an integral payment in cash as from tlikeroof the plangrrété du plap or the admission of their
receivables, do not participate to the vote.

The procedures, as described above or as they enaynbnded could have an adverse impact on holéi¢ne o
Notes seeking repayment in the event that the dssuiés subsidiaries were to be subject to Freinsblvency
procedures.

For the avoidance of doubt, the provisions relatmghe Representation of the Noteholders describetie
Terms and Conditions of the Notes set out in thizspectus will not be applicable to the extent thewflict
with compulsory insolvency law provisions that apjl these circumstances.

Events of default

Under French law as applicable as at the datei@Pitospectus, certain events referred to in Cmmd&(d) may
not be effective to cause the Notes to become inatedg due and payable in accordance with the grors of
Condition 8 Events of defayit

(c) Risks related to the market generally
Market value of the Notes

The market value of the Notes will be affected by treditworthiness of the Issuer and a numbedditianal
factors, including market interest and yield rates.

The value of the Notes depends on a number ofréléted factors, including economic, financial gditical

events in France or elsewhere, including factofsctihg capital markets generally and the stockharge on
which the Notes are traded. The price at which seNader will be able to sell the Notes may be disaount,
which could be substantial, from the issue prictherpurchase price paid by such purchaser.

The secondary market generally

Notes may have no established trading market whsuetd, and one may never develop. If a market does
develop, it may not be liquid. Therefore, investoray not be able to sell their Notes easily or ritgs that
provide them with a yield comparable to similaréstments that have a developed secondary maficutidity

may have an adverse effect on the market valueot#dN

Exchange rate risks

The Issuer will pay principal and interest on thetéé in Euro. This presents certain risks relatongurrency

conversions if an investor's financial activitiee @enominated principally in a currency or curgenait other

than Euro. These include the risk that exchangesratay significantly change (including changes thue
devaluation of Euro or revaluation of the investautrrency) and the risk that authorities withgdittion over

the investor's currency may impose or modify exgeatontrols. As a result, investors may receive Ieterest
or principal than expected.

Government and monetary authorities may imposedag have done in the past) exchange controlsthgd
adversely affect an applicable exchange rate, tikeh price of the Notes or certain investors’ tighreceive
interest or principal on the Notes.

Interest rate risks

The Notes bearing interest at a fixed rate, investnn the Notes involves the risk that subseqebanges in
market interest rates may adversely affect theevafithe Notes.



Rating

Neither the Notes nor the long-term debt of thedssre rated. One or more independent creditg@gencies
may assign credit ratings to the Notes. The ratimgy not reflect the potential impact of all riskdated to
structure, market, additional factors discussedrapand other factors that may affect the valuthefNotes. A
rating or the absence of a rating is not a reconaiaon to buy, sell or hold securities.

-10 -



DOCUMENTS INCORPORATED
BY REFERENCE

This Prospectus shall be read and construed iunotipn with the following documents in the Frehahguage,
which have been filed with theommission de Surveillance du Secteur Finan€¢i€5SF") in Luxembourg and
which are incorporated by reference in, and steafideemed to form part of, this Prospectus:

» the annual report as of 30 June 2014 of the Is@her 2014 AR') (available on http://www.dior-
finance.com/fr-FR/Documentation/InformationsReglatees/01,02_RapportsFinanciers.aspx/16);

» the annual report as of 30 June 2015 of the Isgher 2015 AR') (available on http://www.dior-
finance.com/fr-FR/Documentation/InformationsRegletees/01,02_RapportsFinanciers.aspx/17); and

» the half year financial report as of 31 December326f the Issuer (the2015 HYFR") (available on
http://www.dior-finance.com/fr-
FR/Documentation/InformationsReglementees/01,02pBigFinanciers.aspx/18)  (French version

only).

Copies of the documents incorporated by referemeeaaailable without charge (i) on the website loé t
Luxembourg Stock Exchange (www.bourse.lu), (ii) tre Issuer's website (www.dior-finance.com) and
(iii) upon request at the principal office of thestier or of the Paying Agent during normal busiresss so
long as any of the Notes is outstanding, as destiiib "General Information" below.

Free English translations of the 2014 AR and th&52BR will be available on the website of the Igsue
(www.dior-finance.com). These documents are avkl&dr information purposes only and are not incogped
by reference in this Prospectus. The only bindiagsions are the French language versions. Forubieance
of doubt, the content of the website of the Issiegs not form part of the Prospectus.

The information incorporated by reference in thisdpectus shall be read in connection with thescreference
list below. The non incorporated parts of the doents incorporated by reference in this Prospedta#i saot
form part of this Prospectus and are not relevanttiie investors. Any information not listed in theoss-
reference table below but included in the documetsrporated by reference is given for informatmmposes
only and is not required by the schedules of theopean Regulation 809/2004/EC of 29 April 2004 (as
amended).

Information incorporated by reference
(Annex IX of the European Regulation 809/2004/E€ dmended))

3. Risk factors Document incorporated by Page number
reference
3.1 Prominent disclosure of risk factc 2015 AR 18 to 2!

that may affect the issuer’s ability to
fulfil its obligations under the
securities to investors in a section
headed "Risk Factors"

4, Information about the Issuer Document incorporated by
reference Page number

4.1. History and development 2015 AR 250 to 251
4.1.1 | Legal and commercial nai of the 2015 AF 252

issuer
4.1.2.| The place of registration of the issuer 2015 AR 252

and its registration number
4.1.3.| The date of incorporation and the 2015 AR 252

length of life of the issuer, except
where indefinite

4.1.4 | The domicile and legal form of tt 2015 AF 252
issuer, the legislation under which the
issuer operates, its country of

D

-11 -



Information incorporated by reference
(Annex IX of the European Regulation 809/2004/E€ dmended))

incorporation, and the address
telephone number of its registered
office (or principal place of business
different from its registered office)

4.1.5.| Recent events 2015 AR 28
5. Business Overview Document incorporated by Page number
reference
5.1 Principal activitie 2015 AF 11to U
5.1.1 | A brief description of the issuer’s 2015 AR 11 to 17
principal activities stating the main
categories of products sold and/or
services performed
5.1.2.| The basis for any statements in the 2015 AR 11 to 17
registration document made by the
issuer regarding its competitive
position
6. Organisational structure Document incorporated by Page number
reference
6.1. | If the issuer is part of a group, a brief 2015 AR 5 and 252
description of the group and of the
issuer's position within it
9. Administrative, management and Document incorporated by Page number
supervisory bodies reference
9.1. Names, business addresses and 2015 AR 4,92 to 95, 222 to 230,
functions in the issuer of the followin 23210 234
persons, and an indication of the
principal activities performed by then
outside the issuer where these are
significant with respect to that issuer
(a) members of the administrative,
management or supervisory bodies;
(b) partners with unlimited liability, in
the case of a limited partnership with
share capital.
9.2. Potential conflicts of interests betwe 2015 AF 92, 232to 23¢
any duties to the issuing entity of the
persons referred to in item 9.1 and
their private interests and or other
duties must be clearly stated
In the event that there are no such
conflicts, a statement to that effect
10. Major shareholders Document incorporated by Page number
reference
10.1 | To the extent known to the issuer, si 2015 AF 31,32, 54 and 255 to 2

whether the issuer is directly or

indirectly owned or controlled and by
whom, and describe the nature of su
control, and describe the measures i
place to ensure that such control is n

abused

-12 -




Information incorporated by reference
(Annex IX of the European Regulation 809/2004/E€ dmended))

11. Financial information concerning Document incorporated by Page number
the issuer’s assets and liabilities, reference
financial position and profits and
losses
11.1 | Issuer's audited annual financial statements
Balance sheet
Annual financial statements 2015AR 192 and 193
2014 AR 192 and 193
Consolidated financial statements
2015 HYFR 19
2015 AR 114
2014 AR 118
Profit and loss Accou
Annual financial statements 2015 AR 194
2014 AR 194
Consolidated financial statements 2015 HYFR 17
2015 AR 112
2014 AR 116
Notes
Annual financial statements 2015 AR 196 to 205
2014 AR 196 to 205
Consolidated financial statements 2015 HYFR 22 t0 48
2015 AR 117 to 188
2014 AR 116 to 190
Auditors' repot
Annual financial statements 2015 AR 209 and 210
2014 AR 209 and 210
Consolidated financial statements 2015 HYFR 49
2015 AR 189
2014 AR 189
11.Z2 | Other audited informatic 2015 AF 109, 211 and 21
2014 AR 114, 211 and 212
11.5 | Legal and arbitration proceedings 2015 HYFR 48
2015 AR 178 and 179
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TERMS AND CONDITIONS OF THE NOTES
The terms and conditions of the Notes (iBeriditions’) will be as follows:

The issue outside the Republic of France of th&&0,000 0.75 per cent. Notes maturing on 24 2024
(the 'Notes') by Christian Dior (the Issuer”) was authorised pursuant to a resolution of tbarB of Directors
of the Issuer dated 15 October 2015 and a decisibnMr. Sidney Toledano, Managing Director
(Directeur générgl of the Issuer, dated 20 June 2016.

The Notes are issued with the benefit of a fisgrey agreement dated 22 June 2016 (Eiscal Agency
Agreement’) between the Issuer and Société Générale, aal figgent (the Fiscal Agent' which expression
shall, where the context so admits, include anygeasgor for the time being as fiscal agent), paggent (the
"Paying Agent' which expression shall, where the context so &ldrimiclude any successor for the time being as
paying agent) and calculation agent (tl@altulation Agent' which expression shall, where the context so
admits, include any successor for the time beingpéulation agent). A copy of the Fiscal Agencyéament in
the French language is available for inspectiahaspecified offices of the Paying Agent.

References below to thébteholders' are to the persons whose names appear in theisicobthe relevant
Account Holder (as defined below) as being holadrshe Notes. References below todhditions" are to the
numbered paragraphs below.

1. Form, denomination and title

The Notes are issued on 24 June 2016 (tbsué Dat€) in dematerialised bearer form in the denomimatod
€ 100,000 each. Title to the Notes will be evideha® accordance with Article L.211-3 and R. 211fltle
French Code monétaire et financielby book-entries. No physical document of titlec{uding certificats
représentatifpursuant to Article R.211-7 of the Fren€bde monétaire et financiewill be issued in respect of
the Notes.

The Notes will, upon issue, be inscribed in bookrefiorm in the books of Euroclear FranceE(toclear
France") which shall credit the accounts of the Accoumlidiérs. For the purpose of these ConditioAgcbunt
Holders" shall mean any intermediary institution entittedhold, directly or indirectly, accounts on behailfits
customers with Euroclear France, Clearstream Banksociété anonymelLuxembourg (Clearstream,
Luxembourg") and Euroclear Bank S.A./N.V.Euroclear").

Title to the Notes shall be evidenced by entrieth@ébooks of Account Holders and will pass upem &ansfer
of Notes may only be effected through, registratibthe transfer in such books.

2. Status of the Notes and Negative Pledge

The Notes constitute direct, unconditional, unsdbwated and unsecured obligations of the Issuerankipari
passuwithout any preference among themselves and (sutijesuch exceptions as are mandatory under French
law) equally and rateably with all other presenfuture unsecured and unsubordinated obligatiorteenfssuer.

So long as any of the Notes remains outstandireggbuer undertakes not to grant or permit to sulasiy
pledge, mortgage, lien or other form of securitieiast upon any of its properties, assets, reveaueghts,
present or future to secure any Relevant Debt,santbe present Notes are equally and rateably esdcur
therewith.

In this Condition Relevant Debt means any present or future indebtedness indira df, or represented by,
bonds or other securities issued by the Issueriwaie for the time being, or are capable of bequmted or
ordinarily dealt in on any regulated stock exchaogether securities market.

3. Interest

The Notes bear interest from, and including, 24eJ20116 to, but excluding, 24 June 2021, at theab®75 per

cent,per annum payable annually in arrear on 24 June in each yé first payment of interest will be made
on 24 June 2017 for the period from, and includ¥gJune 2016 to, but excluding, 24 June 2017.
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Each Note will cease to bear interest from the dhte for redemption, unless payment of principahigroperly
withheld or refused. In such event, it shall conéirio bear interest at the rate of 0.75 per gartannum(both
before and after judgment) until the day (included)which all sums due in respect of such Noteouihat day
are received by or on behalf of the relevant Nddro

The amount of interest due in respect of each Mdtée calculated by reference to the aggregateevaf each
Noteholder's holding, the amount of such paymemigoeunded to the nearest cent (half a cent bedsngded
upwards).

If interest is required to be calculated for a perof less than one year, it will be calculatedaonactual/actual
(ICMA) basis for each period, that is to say théuabnumber of calendar days elapsed during thevaet
period divided by 365 (or by 366 if a February 89ricluded in such period), the result being rounttethe
nearest cent (half a cent being rounded upwards).

4, Redemption and purchase
€) Final redemption

Unless previously purchased and cancelled as pdvitklow, the Notes will be redeemed at their [paic
amount on 24 June 2021 (théinal Redemption Date').

(b) Redemption for Taxation Reasons

The Notes may, and in certain circumstances shalfedeemed before the Final Redemption Date eiredient
of any change occurring in taxation pursuant toctbreditions provided in Condition 6.

(c) Make Whole Redemption

The Issuer will, subject to compliance by the Isswigh all relevant laws, regulations and direcsivand having
given not less than fifteen (15) nor more thantyhiB0) calendar days’ notice in accordance witmetion 9 to
the Noteholders and to the Fiscal Agent (whichagoshall be irrevocable and shall specify the diats for
redemption), have the option to redeem the Notesyhiole but not in part, at any time prior to thEinal
Redemption Date (theOptional Make Whole Redemption Daté) at their Optional Redemption Amount (as
defined below) together with any accrued and unjaterest up to, but excluding, the Optional Maké&dlé
Redemption Date and any additional amounts.

The '"Optional Redemption Amount' will be calculated by the Calculation Agent andlWwe an amount in
Euro rounded to the nearest cent (half a cent bheingded upwards) being the greater of (x) one rech¢L00)
per cent. of the Principal Amount (as defined bélofvthe Notes and, (y) the sum of the then presalues on
the Optional Make Whole Redemption Date of (i) Bvecipal Amount (as defined below) of the Noted &if)
of the remaining scheduled payments of interegh@MNotes for the remaining term of the Notes (uheiteed on
the basis of the interest rate applicable to sucte Nrom but excluding the Optional Make Whole Regéon
Date), discounted to the Optional Make Whole RedempDate on an annual basis (Actual / Actual ICNV&#)
the Early Redemption Rate plus an Early Redemp#largin.

The determination of any rate or amount, the obtgiof each quotation and the making of each detextion

or calculation by the Calculation Agent shall (lretabsence of manifest error) be final and bindipgn all
parties. The Calculation Agent shall act as an pedeent expert and not as agent for the Issueher t
Noteholders.

"Early Redemption Margin" means + 0.20 per cent. per annum.

"Early Redemption Raté' means the average of the four quotations givethbyReference Dealers of the mid-
market annual yield to maturity of the Referencen@enark Security on the fourth (4th) business dafaris
preceding the Optional Make Whole Redemption Datel@0 a.m. (Central European time (CET)).

If the Reference Benchmark Security is no longetstamding, a Similar Security will be chosen by the
Calculation Agent after prior consultation with ttesuer, at 11.00 a.m. (Central European time (¢CB)the
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fourth (4th) business day in Paris preceding théddpl Make Whole Redemption Date, quoted in wgtioy
the Calculation Agent to the Issuer.

"Principal Amount" means €100,000.

"Reference Benchmark Security means the German government bond bearing intatestate of O per cent.
per annum and maturing on 9 April 2021 with ISIN@RB1141737.

"Reference Dealersmeans each of the four banks (that may incluéeJtint Lead Managers) selected by the
Calculation Agent which are primary European gowent security dealers, and their respective suocgser
market makers in pricing corporate bond issues.

"Similar Security" means a reference bond or reference bonds idsy¢de German Government having an
actual or interpolated maturity comparable with tBeaining term of the Notes that would be utilisatithe
time of selection and in accordance with custonfargncial practice, in pricing new issues of coigierdebt
securities of comparable maturity to the remairtgrgn of the Notes.

(d) Residual Maturity Call Option

The Issuer may, at its option, from and includihg tlate falling 3 months before the Final Redempbate to
but excluding the Final Redemption Date, havingegiwnot less than fifteen (15) nor more than th{BQ)

calendar days’ notice to the Noteholders in acawdawith Condition 9 (which notice shall be irreabte),

redeem the outstanding Notes, in whole but notin, @t their principal amount together with insraccrued to
but excluding the date of redemption.

(e) Squeeze Out Redemption

In the event that twenty (20) per cent. or lesshefinitial aggregate principal amount of the Nafiesluding
any assimilated Notes issued pursuant to Conditibnremains outstanding, the Issuer may, at itsoophut
subject to having given not less than fifteen (88y more than thirty (30) calendar days’ noticethe
Noteholders in accordance with Condition 9 (whidtice shall be irrevocable), redeem the outstantiotgs,
in whole but not in part, at their principal amouagether with interest accrued to but excluding tlate of
redemption.

)] Purchases

The Issuer may at any time purchase Notes in tlea oparket or otherwise at any price. Notes so @seth by
the Issuer may be held and resold in accordande Awticles L.213-1-A and D.213-1-A of the Fren€lode
monétaire et financiefor the purpose of enhancing the liquidity of Netes.

(9) Cancellation

All Notes which are purchased for cancellation by,on behalf of, the Issuer pursuant to this Coonli4
"Redemption and purchase" will forthwith be caneell(together with rights to interest any other antsu
relating thereto) by transfer to an account in adance with the rules and procedures of Eurocleande.

Any Notes so cancelled may not be resold and thigaitons of the Issuer in respect of any such Nateall be
discharged.

5. Payments
@) Method of payment
Payment of principal and interest in respect of Nlwees will be made in Euro by credit or transferat Euro-

denominated account, in accordance with tax promnsior with any other applicable laws or regulatioand
subject to the provisions of Condition 6.
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Such payments shall be made for the benefit ofNbeholders to the Account Holders (including Eleac
France, Euroclear and Clearstream, Luxembourg) @lhduch payments so made to the relevant Account
Holders shall discharge the liability of the Issuader the Notes to the extent of the sums so paid.

Payments will be subject in all cases to any fisgabther laws and regulations applicable theretw,without
prejudice to the provisions of Condition 6. No coission or expenses shall be charged to the Notetwld
respect of such payments.

(b) Payments on Business Days

If any due date for payment of principal or inteére@sany other amount in respect of any Note isanBusiness
Day (as defined below), then the holder thereofl stwd be entitled to payment of the amount duel whé next
following day which is a Business Day and the holsleall not be entitled to any interest or othedigonal
sums in respect of such postponed payment.

In this Condition, Business Day means a day (except for Saturdays and Sundaysytoch the Trans-
European Automated Real Time Gross Settlement Egpreansfer System (TARGET 2) is operating.

(c) Fiscal Agent, Paying Agent and Calculation Agen

The initial Fiscal Agent, Paying Agent and CalcigatAgent and its specified office are as follows:

SOCIETE GENERALE SECURITIES SERVICES
32, rue du Champ de Tir
CS 30812 44308 Nantes Cedex 3
France

The Issuer reserves the right at any time to varieominate the appointment of the Fiscal Agerg, Braying
Agent or the Calculation Agent Agents and/or appamother Fiscal Agent, Paying Agent or Calculai@ent,
subject to having given not more than forty-fivé&)Y4or less than thirty (30) calendar days' priotige to the
Noteholders, in accordance with Condition 9, aravided, howevethat the Issuer shall at all times maintain a
paying agent in a member state of the EuropeanrUthiat will not be obliged to withhold or deduckta
pursuant to European Council Directive 2003/48/EGmy other European Union Directive implementihg t
conclusion of the ECOFIN Council meeting of 26 -N\dvember 2000 on the taxation of savings incomangr
law implementing or complying with, or introducedarder to conform to, such Directive, govided further
that there will at all times be a Fiscal Agent @anBaying Agent having a specified office in a Egap city and
(ii) a Calculation Agent being a leading investmieaibk active on the market.

6. Taxation

(@) All payments of principal, interest and othevenues by or on behalf of the Issuer in respedhef
Notes shall be made free and clear of, and withatltholding or deduction for, any taxes or dutiésvbatever
nature imposed, unless such withholding or dedoésagequired by law.

(b) If French law or regulation should require thayments of principal of, or interest on, anyh## Notes

be subject to deduction or withholding for or orc@mt of any present or future taxes or duties béatever
nature, the Issuer shall, to the extent permittedaty, pay such additional amounts as will resulthie receipt

by the Noteholders of the amounts which would héieen receivable by them in the absence of such
requirement to deduct or withhold. However, if tlesuer would, as a result of any change in or i th
application or interpretation of French laws or ulagjons, be required to pay any such additionabumts,
taking place after the Issue Date and this obligatiannot be avoided by reasonable measures &gher, then
the Issuer may at any time, but at the earliestytfiB0O) calendar days prior to such change becgreffective,
redeem all of the outstanding Notes at their ppacamount together with interest accrued untildage fixed

for redemption.

References in these Conditions to principal anerést shall be deemed also to refer to any additiamounts
which may be payable under the provisions of tlaadition 6.
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Provisions mentioned above shall not apply:

0] to taxes or duties a Noteholder is liable to inpexs of such Note by reason of his having some
connection with France other than the mere holdirguch Note; or

(i) where such withholding or deduction is imposed pans to FATCA ,
where ‘FATCA” means:

(A) sections 1471 to 1474 of the U.S. Internal Revedoe or any associated regulations;

(B) any treaty, law or regulation of any other jurididin, or relating to an intergovernmental
agreement between the US and any other jurisdictigmich (in either case) facilitates the
implementation of any law or regulation referredrt@aragraph (A) above; or

(C) any agreement pursuant to the implementation of taegty, law or regulation referred to in
paragraphs (A) or (B) above with the US Internavé&taie Service, the US government or any
governmental or taxation authority in any othergdiction.

(iii) when such withholding or deduction is imposed opagment to an individual or an entity and is
required to be made pursuant to European Counoiiciive 2003/48/EC of 3 June 2003 on taxation of
savings income in the form of interest paymentaror other European Union Directive implementing
the conclusion of the ECOFIN Council meeting of &6d 27 November 2000 on the taxation of
savings income, or any law implementing or complyimith, or introduced in order to conform to,
such directive.

(c) If the Issuer is obliged to make such additiqgeyments as defined in sub-paragraph (b) hergeabo
and if such payments are or would become prohibitgd=rench law and if the obligation to make such
additional payments cannot be avoided by reasomabksures of the Issuer, the Issuer will then bigexdb to
redeem all outstanding Notes at their principal amptogether with accrued interest until the dated for
redemption, as the case may be, at the earligsy {80) calendar days prior to the change defimedub-
paragraph (b) here above becoming effective antleatatest on the date such additional payment dvhale
been due.

(d) In the event of repayment in accordance with-saragraph (b) here above, the Issuer will publigh
cause to be published, a redemption notice, agidedcunder Condition 9, at the earliest sixty (68)endar
days and at the latest thirty (30) calendar daie po the date fixed for repayment. In the eveintepayment in
accordance with sub-paragraph (c) here above,stheet will publish, or cause to be published, a&mgotion
notice, in the same conditions at the earliestysj€0) calendar days and at the latest seven (@hdar days
prior to the date fixed for such repayment.

(e) Each Noteholder shall be responsibtestpplying to the Paying Agent via the clearingteyns, in a
reasonable and timely manner, any information ag Imearequired in order to comply with the identfion and
reporting obligations imposed on it by the DAC,amsended, or any law implementing or complying with,
introduced in order to conform to such directive.

7. Prescription

All claims against the Issuer for the payment ahgipal or interest in respect of the Notes steglise after five
(5) years from due date for payment thereof.

8. Events of default

The Representative (as defined in Condition 10jingoon behalf of thevlasse(as defined in Condition 10),
acting on its own or upon request of one or sevdlaleholder(s) representing, whether individually o
collectively, at least ten (10) per cent. of thestanding Notes, may, upon written notice givenrégistered
letter with acknowledgment of receipt to the Iss{gapy to the Fiscal Agent) before all defaultslshave been
cured, cause all, but not some only, of the Notebdcome immediately due and payable, at theirciméh
amount together with any accrued interest therexihtheir actual redemption date:

(a) if the Issuer defaults in any payment of principainterest on any Note on the due date thereofsacti
default continues for a period of more than fift¢®h) calendar days from such due date;
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(b) if there is a default by the Issuer in the geeformance of any other provision of the Condsiocand such
default shall not have been cured within thirty)(8alendar days after receipt by the Issuer ofterrit
notice of such default;

(c) if the Issuer is dissolved, liquidated, mergggalit or absorbed prior to the repayment in filtlee Notes,
except in the case of a dissolution, liquidatioerger, split or absorption pursuant to which thkgaltions
of the Issuer under the Notes are expressly assbmtte succeeding entity;

(d) if, to the extent permitted by applicable lasargd regulations, the Issuer applies for the app@nt of a
mandataire ad hoor has applied to enter into a conciliatiaorfciliatior), or is subject to such application,
or is subject to a safeguarsa(ivegardg an accelerated safeguasdvegarde accélérfean accelerated
financial safeguard s@uvegarde financiéreaccélérég or a judgment is rendered for the judicial
reorganisation rédressement judiciaije or for the judicial liquidation liquidation judiciaire) or for a
judicial transfer of the whole of the businessgsion totale de I'entreprisef the Issuer or, to the extent
permitted by applicable law, if the Issuer is sobj¢o any other similar insolvency or bankruptcy
proceedings;

(e) if the Issuer ceases to control, directly @iniectly, at least 50.1% of the voting rights notijnaxercisable
at a general meeting (this percentage would beedsed down to 25% if double voting rights were
suppressed under French law), or to hold, direatlyndirectly, at least 25% of the share capitélthe
company LVMH Moét Hennessy Louis Vuittorl{/ MH "); and

() any other present or future indebtedness ofl¢lseler or of one of its Affiliates (as defined d&), for
borrowed money in excess of EUR 50,000,000 (oreidgivalent in any other currency), whether
individually or collectively, shall become due gpalyable prior to its stated maturity as a resuli default
thereunder, or any such indebtedness shall notale ywhen due or, as the case may be, within any
applicable grace period therefore, unless such payifor the anticipated maturity thereof) is cotedsn
good faith by the Issuer by appropriate proceedings

In this Condition Affiliates” means Christian Dior Couture, Financiére Jeanj@oand LVMH so long as
they are controlled by the Issuer within the megrihArticle L.233-3 of the FrencBode de commerce

9. Notices

Any notice to the Noteholders will be duly givendilivered to Euroclear France and published, sg ks the
Notes are listed on the Luxembourg Stock Excha(ijean the website of the Luxembourg Stock Exchange
(www.bourse.lu) or (ii) in a leading daily newspag®aving general circulation in Luxembourg (which i
expected to be theuxemburger Worbr such other newspaper as the Fiscal Agent skalindnecessary to give
fair and reasonable notice to the Noteholders).

Any notice to the Noteholders shall be deemed te lieeen given on the date of such publication pulflished
on different dates, on the date of the first pudilmn.

10. Representation of the Noteholders

The Noteholders will be grouped automatically fog tlefence of their common interests imasse(hereinafter
referred to as theMlassé).

Pursuant to Article L.228-90 of the FrenClode de commercéhe Massewill be governed by the provisions of
the FrenchCode de commerc@vith the exception of the provisions of Articles228-48, L.228-59, L.228-65,
R.228-63, R.228-67 and R.228-69 thereof), subgethte following provisions:

)] Legal personality

The Massewill be a separate legal entity by virtue of Algid..228-46 of the FrencBode de commercacting
in part through a representative (tfepresentative) and in part through a Noteholders' general meeti

The Massealone, to the exclusion of all individual Noteheild, shall exercise the common rights, actions and
benefits which now or in the future may accrue wéspect to the Notes.
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(b) Representative

The office of Representative may be conferred gemson of any nationality. However, the followingrgons
may not be chosen as Representative:

(i) the Issuer, the members of its Board of Diregtdts statutory auditors, its managers, its eyg#s and
their ascendants, descendants and spouses;

(i) companies guaranteeing all or part of the gédions of the Issuer;
(iif) companies of which the Issuer possessesaat len (10) per cent. of the share capital; and

(iv) persons to whom the practice of banker ibidden or who have been deprived of the right céating,
administering or managing a business in whateveaaty.

The initial Representative shall be:
F&S Financial Services
8, rue du Mont Thabor
75001 Paris

The Representative will receive remuneration ob@ VAT excluded)per annumfor its services, payable on
24 June of each year from 2016 to 2021 providetttigaNotes remain outstanding at each such dates.

All interested Noteholders will at all times haveetright to obtain the names and addresses ofrikial i
Representative at the registered office of thedisand the specified offices of any of the Payigg#s.

(c) Powers of the Representative

The Representative shall, in the absence of anigidacto the contrary of the Noteholders' generaktimg,
have the power to take all acts of management sacgedor the defence of the common interests of the
Noteholders. All legal proceedings against the Noligers or initiated by them, in order to be juatife, must

be brought against the Representative or by him.

The Representative may not interfere in the managewof the affairs of the Issuer.

(d) Noteholders' general meetings

Noteholders' general meetings may be held at amg,tion convocation either by the Issuer or by the
Representative. One or more Noteholders, holdiggtter at least one-thirtieth (1/300f outstanding Notes
may address to the Issuer and the Representatiegueest for convocation of the general meetingsuith
general meeting has not been convened within twon{@nths from such demand, such Noteholders may
commission one of themselves to petition the coergetourts within the jurisdiction of the CourtAybpeal of
Paris to appoint an agent who will call the meeting

Notice of the date, hour, place, agenda and quorguirements of any general meeting will be puldiisias
provided under Condition 9 not less than fifteeB) (dalendar days prior to the date of the geneesdting.

Each Noteholder has the right to participate intinge of theMassein person or by proxy. Each Note carries
the right to one (1) vote.
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(e) Powers of general meetings

A general meeting is empowered to deliberate on rémuneration, dismissal and replacement of the
Representative, and also may act with respect yoo#tmer matter relating to the common rights, actiand
benefits which now or in the future may accrue witspect to the Notes, including authorising the
Representative to act at law as plaintiff or degertd

A general meeting may further deliberate on:

(i) any proposal relating to the modification of thenditions, including any proposal, whether for
arbitration or settlement, relating to rights inntroversy or which were the subject of judicial
decisions; and

(i) any mergerfgsion) or demergerdgcission of the Issuer, to the extent the Issuer is netghrviving
entity.

It is specified, however, that a general meetingy mat increase amounts payable by the Noteholders,
establish any unequal treatment between the Natelginor decide to convert the Notes into shares.

The general meeting may validly deliberate on fawtvocation only if Noteholders present or repnése hold
at least one fifth (1/% of the principal amount of the Notes then outdiag. On second convocation, no
quorum shall be required. Decisions at meetingf beaaken by a majority of two thirds (2/3) oftes cast by
the Noteholders attending such meeting or repreddahereat.

) Notice of decisions

Decisions of the meetings must be published in @eo@e with the provisions set out in Conditiondd more
than ninety (90) calendar days from the date tHereo

(9) Information to the Noteholders

Each Noteholder or representative thereof will halve right, during the fifteen (15) calendar dayriqe
preceding the holding of each meeting of a generaéting, to consult or make a copy of the texthef t
resolutions which will be proposed and of the répevhich will be presented at the meeting. Thossudents
will be available for inspection at the principdfice of the Issuer, at the offices of the Payingeats and at any
other place specified in the notice of meeting.

(h) Expenses

The Issuer will pay all reasonable expenses indumehe operation of thklasse including - the remuneration
of the Representative, expenses relating to congeand holding general meetings and, more generally
administrative expenses resolved upon by a Notehsldieneral meeting, it being expressly stipuldted no
expenses may be imputed against interest payalitgeddotes.

11. Further issues

The Issuer may from time to time without the consefnthe Noteholders issue further notes to bengiksied
with the Notes, provided that such further noted #re Notes shall carry identical rights in allpests (or in all
respects except for the issue price and the fagiment of interest thereon) and that the termscanditions of
such further notes shall provide for such assimoitat

In the case of such an assimilation, the holdersuch further notes and the Noteholders will beugeal in a
single masse References in these Conditions to the Notes dieclany other notes issued pursuant to this
Condition and assimilated with the Notes.

12. Governing law and jurisdiction

The Notes are governed by French law.
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Any dispute arising out of or in connection wittketNotes will be submitted to the competent couithin the
jurisdiction of the Court of Appeal of Paris.
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USE OF PROCEEDS

The net proceeds of the issue of the Notes wilisel for general corporate purposes.
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RECENT DEVELOPMENTS

In consideration of the importance of LVMH, theuss's main subsidiary, in the financial positiontioé Issuer,
this section includes recent developments relatrtgpth the Issuer and LVMH.

LVMH Release dated 5 January 2016

LVMH
MOET HENNESSY . LOUIS VUITTON

Greenwich, CT and Paris — January 5, 2016 €atterton, the leading consumer-focused privatetgdjom,
LVMH, the world leader in highquality productsand Groupe Arnault, the family holding company @&frigard
Arnault, announced today that they have enteres ant agreement to credt€atterton. The new partnership
will combine Catterton’s existing North Americandahatin American private equity operations with LVAV
and Groupe Arnault’s existing European and Asiavape equity and real estate operations, curresthducted
under thd. Capital and. Real Estate franchises. Under the terms of thieeagentL Catterton will be 60%
owned by the partners tfCatterton and 40% jointly owned by LVMH and Grougmault.

L Catterton will become the largest global consunceu$ed investment firm with six distinct and
complementary fund strategies focusing on consumgout and growth investments across North America,
Europe, Asia and Latin America, in addition to pgirmommercial real estate globallyCatterton expects to
grow its assets under management to more than iiitih lafter various successor funds are closedhVi27-
year history and more than 120 investment and dpgraprofessionals in 17 offices across five
continentsL Catterton will be poised to leverage its uniquebglonetwork and expertise to partner with
consumer businesses in all major consumer markets.

L Catterton’s headquarters will be in Greenwich, @@ &ondon, with regional offices across Europe afand
Latin America.L Catterton will be led by Global Co-CEOs J. Mich&u and Scott A. Dahnke, currently
Managing Partners at Catterton. Each fund will twd to be managed by its own dedicated team iim the
respective locations across Europe, Asia and ther#as. Detailed descriptions of Catterton ar@apital

/ L Real Estate are included below.

“We are delighted to partner with Catterton andeétsm,” said Mr. Arnault, Chairman and CEO of LVMidd
Groupe Arnault. L Catterton will provide investors with a unique walcreation platform, bringing together our
global network and industry expertise with Catteiddong-standing operational approach to builduadue in
consumer investments. Having been investors ire@att’s funds since 1998, we have participatedsimgiowth
and success, evidenced by its strong track recuidts distinctive culture. | would also like esfadly to thank
Daniel Piette whose entrepreneurship and leadershiye been instrumental in creating and developing
theL Capital franchise over the past 15 years. | verghmook forward to continuing to collaborate witimhat
LVMH.”

Mr. Chu said, “We are excited to announce thisdfamative combination and partnership with LVMHdan
Groupe Arnault. The breadth of our collective exigerwill be second to none in the consumer ingustnd we
look forward to benefitting from the strength arldbgl reach of the team BCapital and. Real Estate as we
continue to seek out investment opportunities wigmificant growth potential.”

“The globalization of media and technology, combingith increasingly permeable geographic bordess, i
driving rapid consumer growth on an unprecedentietbay scale,” said Mr. Dahnke. “Together, Catterton
andLCapital will create a global consumer investingnéifasise with unmatched access to resources in the
industry. We expect this combination to further gumission of investing in high growth opportunitias
categories with attractive consumer economics.”

The transaction is expected to close early in 2Glfhject to customary regulatory and certain irwest
approvals.
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LVMH Release dated 2 February 2016

LVMH
MOET HENNESSY . LOUIS VUITTON

LVMH Moét Hennessy Louis Vuitton, the world’s leadi luxury products group, recorded revenue of €35.7
billion in 2015, an increase of 16% over the presigear. Organic revenue growth was 6%. The Grouped

in strong momentum in Europe, the United StatesJapén while other Asian countries demonstraterastihg
tendancies.

In the fourth quarter, revenue increased by 12%pzoed to the same period of 2014. Organic growth 5%4.

Profit from recurring operations reached €6 605lianlin 2015, an increase of 16%, to which all besis
groups contributed. Group share of net profit was5€3 million. Excluding the capital gain realized2014
following the distribution of Hermes shares, Gralyare of net profit increased by 20%.

Bernard Arnault, Chairman and CEO of LVMH, said:h€lr2015 results confirm the capacity for LVMH to
progress and gain market share despite economiceaopbolitical uncertainty. Revenue and operatingfipr
reached new record levels. Commitment to excelleac@assion for quality and our capacity to innevat
underpin our growth momentum and are all valuesoepsed by the Fondation Louis Vuitton and its
emblematic building that welcomed over one milligsitors in 2015. All our Maisons demonstrated tarsling
flexibility in 2015. By adapting their strategies global changes and by continuing to evolve, thaye shown
the creativity and entrepreneurship that drive tlierward. In an uncertain economic environment,caa rely
on the desirability of our brands and the agilifyoar teams to further strengthen in 2016 our lestup in the
world of high quality products.”

Key highlights from 2015 include:

* Record revenue and profit from recurring operations

e Strong progress in Europe, the United States gpainla

» Positive impact of exchange rates

* Good performance of Wines & Spirits in all regiomish a progressive normalization of the situation i
China

e The success of both iconic and new products atd &wiitton, where profitability remains at an
exceptional level

» Progress at Fashion brands, in particular Fendin€é&sivenchy and Kenzo

* Remarkable momentum at Christian Dior which gaimegiket share globally

» Excellent results at Bvigari and success of TAG ét&urefocusing strategy

» Exceptional progress at Sephora which strengthigggasition in all its markets and in digital

* Free cash flow of €3.7 billion, an increase of 30%

» Agearing of 16% as of the end of December 2015
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Key figures:

Euro millions 2014 2015 % change
Revenue 30 638 35 664 + 16%
Profit from recurring operations 5715 6 605 +16%
Group share of net pro *2 971 3573 *+ 20%
5648 -37%
Free cash flow* 2 83 367¢ + 30%
Net financial debt 4 805 4235 -12%
Total equity 23 003 25799 +12%

*Excluding the 2014 exceptional gain from the disition of Hermes shares

**Before available for sale financial assets angéstments, transactions relating to equity andrfaiag
activities

Revenue by business group:

% change
Euro millions 2014 2015 2015/2014
Reported Organic*
Wines & Spirite 3 97¢ 4 60¢ + 16% + 6%
Fashion & Leathe
10 828 12 369 + 14% + 4%
Goods
Perfumes ani
. 3916 4517 + 15% + 7%
Cosmetics
Watches & Jewelry 2782 3308 +19% + 8%
Selective Retailing 9534 11 233 +18% + 5%
Other activities and
L (395) (366) - -
eliminations
Total LVMH 30 63¢ 35 66¢ + 16% + 6%

*With comparable structure and exchange rates. Kebange rate impact is +10%.
Profit from recurring operations by business group:

Euro millions 2014 2015 % change
Wines & Spirits 1147 1363 +19 %
Fashion & Leather Goods 3189 3505 +10%
Perfumes & Cosmetics 415 525 + 26 %
Watches & Jewelr 283 432 + 53 %
Selective Retailing 882 934 +6 %
Othr a§t|V|t|es and (201) (154) i
eliminations

Total LVMH 5715 6 605 + 16%

Wines & Spirits: excellent growth in the United Staes and Japan, continued destocking in China

TheWines & Spirits business group recorded an increase in organientev of 6%. On a reported basis,
revenue growth was 16%. Profit from recurring ofierss increased by 19%. Champagne experienced good
growth in 2015 with an excellent performance in &, the United States and Japan. Hennessy deisaastr
strong momentum in the United States across afjesnin China, the second half of the year was ethlly a
rebound in revenue during a year characterised dmytirmed destocking by distributors. Other spirits,
Glenmorangie and Belvedere, continued a sustairmaitly.

Fashion & Leather Goods: strong creative momentum taLouis Vuitton, other brands strengthened their
positions

TheFashion & Leather Goodsbusiness group recorded organic revenue grow#¥ofn 2015. On a reported
basis, revenue growth was 14%. Profit from recgrroperations increased by 10%. Louis Vuitton had a
remarkable year driven by the enthusiastic welcofeoth its iconic products as well as the new ni®deesated
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by Nicolas Ghesquiére. The Cruise Collection shawRalm Springs and the exhibition at the GrandiBah
Paris retracing the history of the Maison were agntre highlights for the year. Fendi recorded ekoegl
growth with the success of its iconic leather goand the inauguration of Palazzo Fendi in the cesftRome.
Loro Piana continued to invest in its productiopasty and launched an exceptional new materialbioimg
vicuiia wool and baby cashmere. Celine’s growth drasen by all its product categories. Givenchy &mehzo
each had a good year. Donna Karan and Marc Jacolisged to work on changes to their product lines.

Perfumes & Cosmetics: market share gains and succ#al innovations

ThePerfumes & Cosmeticshusiness group recorded organic revenue growt%f On a reported basis,
revenue growth was 15%. Profit from recurring ofiers increased by 26%. Christian Dior accelerated
growth and increased worldwide market share. The men’s fragranc&auvagexperienced unprecedented
worldwide success. The vitality of its iconic perfesJ'adoreandMiss Diortogether with the excellent
reception of new make-up products contributed eéoNfaison’s remarkable performance. Guerlain dennatest
profitable growth notably driven by the progresd.¢fomme Idéaland the continued success of the skincare
range<Orchidée ImpérialendAbeille RoyaleBenefit experienced strong growth driven by thiginality of its
products. Fresh and Make Up For Ever performed we

Watches & Jewelry: good growth in jewelry and cautbus purchasing behaviour of multi-brand watch
retailers

TheWatches & Jewelrybusiness group recorded organic revenue growB8%ofOn a reported basis, revenue
growth was 19%. Profit from recurring operationsr@ased by 53%. Bvlgari had an excellent year drhweits
iconic creations and its neldiva andLvceacollections. Bvlgari's stores delivered excelleetfprmances. The
watch brands were impacted by the cautious punshdshaviour of multi-brand retailers. TAG Heuarrahed
with enormous success its smartwatch developedaringrship with Google and Intel while continuirg t
develop its core offering. Given its strong growttyblot strengthened its production capacity with bpening
of a second manufacturing facility in Nyon, Switaed.

Selective Retailing: excellent performance at Sepha, DFS’s development impacted by economic changes
in Asia

The Selective Retailingbusiness group recorded organic revenue growtaf On a reported basis, revenue
growth was 18%. Profit from recurring operationsreased by 6%. Sephora had an exceptional yearrirstof
revenue and results and continued to gain marletsh all its markets. The omni-channel strategpeberated
with numerous initiatives in several countries. Déefitinues to experience an uncertain environnreAsia as

a result of currency and geopolitical changes, eviid business in Japan benefited from a boom imeSk
tourism. Significant cost containment efforts weoatinued at DFS.

Confidence for 2016

Despite a climate of economic, currency and getpaliuncertainties, LVMH is well-equipped to canie its
growth momentum across all business groups in ZDi®.Group will maintain a strategy focused on digpiag

its brands by continuing to build on strong inndmatand a constant quest for quality in their prddwand their
distribution.

Driven by the agility of its teams, their entrepearial spirit, the balance of its different busises and
geographic diversity, LVMH enters 2016 with confide and has, once again, set an objective of isicrgdts
global leadership position in luxury goods.

Dividend increase of 11%

At the Annual Shareholders’ Meeting on April 14,180 L\VMH will propose a dividend of €3.55 per shaae
increase of 11%. An interim dividend of €1.35 pkare was paid on December 3 of last year. The balah
€2.20 per share will be paid on April 21, 2016.

The LVMH Board met on 2 February 2016 to approvee tfinancial statements for 2015.
Audit procedures have been carried out and the taudieport is being issued.
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APPENDIX: Revenue by business group and by quarter

2015 Revenue (Euro millions)

Wines & Fashion & Perfumes Watches  Selective Other Total
FY 2015 Spirits Leather and & Jewelry Retailing activities &
Goods Cosmetics eliminations

First Quarter 992 2975 1094 723 2 656 (117) 8 323
Second Quarter 938 2958 1065 829 2635 (41) 8 384
Total First Half 1930 5933 2159 1552 5291 (158) 16 707
Third Quarter 1199 2939 1102 852 2614 (125) 8 581
Nine months 3129 8872 3261 2404 7 905 (283) 25 288
Fourth Quarte 147¢ 3497 1 25¢ 904 3 32¢ (83) 10 376
Total 2015 4603 12 369 4517 3308 11 233 (366) 35 664
2015 Revenue (Organic growth versus same period 2014)

Wines & Fashion & Perfumes Watches Selective Other Total
FY 2015 Spirits Leather and & Retailing activities &

Goods Cosmetics Jewelry eliminations
First Quarter -1% +1% +6% +7% +5% - +3%
Second Quarter + 5% +10% +6% +13% +5% - +9%
Total First Half ~ +2% +5% +6% +10% +5% - +6%
Third Quarte +16% +3% +7% +11% +5% - +7%
Nine months +7% +5% +7% +10% +5% - +6%
Fourth Quarter +4% +3% +7% +3% +5% - +5%
Total 2015 +6% +4% +7% +8% +5% - +6%
2014 Revenue (Euro millions)
Wines & Fashion & Perfumes Watches  Selective Other Total
FY 2014 Spirits Leather and & Jewelry Retailing activities &
Goods Cosmetics eliminations

First Quarte 88¢ 263¢ 941 607 222z (91) 7 206
Second Quarter 789 2391 898 659 2160 (94) 6 803
Total First Half 167 5 03( 183¢ 1 26¢ 4 83: (185) 14 009
Third Quarter 948 2 647 961 706 2234 (108) 7 388
Nine months 2625 7677 2 800 1972 6 616 (293) 21 397
Fourth Quarte 1 34¢ 3151 111¢€ 81C 291¢ (102) 9241
Total 2015 3973 10 828 3916 2782 9534 (385) 30 638

-28 -




LVMH Release 4 February 2016

LVMH
MOET HENNESSY . LOUIS VUITTON

LVMH announces an issue of $500m non-dilutive casbettled convertible bonds due 2021 (the “Bonds”).
The Bonds offer investors exposure to the perfooeari LVMH shares.

Concurrently with the issuance of the Bonds, LVMHIl wurchase financial instruments linked to the
performance of its own shares to hedge its econemposure under the Bonds. The Bonds will not gigkt to
any new or existing shares and LVMH will be progetiagainst any potential economic dilution. Aftee t
determination of the final terms of the Bonds (otthen the Reference Price, as defined below, bedritial
conversion ratio), the initial hedging transactiamselation to such financial instruments will implemented,
through notably the purchase of LVMH shares on mherket and off-market by one or several of the
bookrunners of the offering, over a period of 6ding days from February 5 until February 12,201 (t
“Reference Period”).

The Bonds will have a par value of $250 per Bond will not pay any coupon (zero-coupon). The Bondls

be issued at an issue price ranging between 10@Pd@8% of par value on February 15, 2016, the erpec
settlement date, and will be redeemed at par onugep 15, 2021, corresponding to a yield to mayuidinging
between -0.59% and 0.00%.The initial conversiorceprivill be expressed in euros and will represent a
conversion premium ranging between 32.5% and 3%t the Reference Price. The Reference Pricebeill
determined as the arithmetic average of LVMH’s ylaiblume-weighted average share price in euroshen t
regulated market of Euronext in Paris over the Refee Period (the “Reference Price”). The initiaheersion
ratio of the Bonds will be determined on Februa2y 2016, and will correspond to the nominal valee Bond
divided by the initial conversion price convertedollars.

The net proceeds of the issue of the Bonds willded for general corporate purposes.

LVMH intends to apply for the Bonds to be admittedrading on the Open Market (Freiverkehr) segnoémiie
Frankfurt Stock Exchange.

This press release does not constitute a subseripffer of the Bonds and the offering of the Bowldes not
constitute a public offering in any country, incing in France.
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LVMH Release 4 February 2016

LVMH
MOET HENNESSY . LOUIS VUITTON

LVMH successfully placed $600m non-dilutive cash-sited convertible bonds due 2021 (the “Bonds”).

On the back of a strong demand during the placentkeatoffering size has been increased from $500m t
$600m.

The Bonds will have a par value of $250 per Bond will not pay any coupon (zero-coupon). The Bondls
be issued at an issue price of 103% of par valuEatmuary 16, 2016, the expected settlement datewdl be
redeemed at par on February 16, 2021, corresporidirggyield to maturity of -0.59%.The initial coms®n
price will be expressed in euros and will represeabnversion premium of 37.5% over the ReferemmePThe
Reference Price will be determined as the arithoreeterage of LVMH'’s daily volume-weighted averapare
price in euros on the regulated market of EuronexParis over the Reference Period as defined b¢tbes
“Reference Price”). The initial conversion ratiotbé Bonds will be determined on February 12, 2@h@ will
correspond to the nominal value per Bond dividedheyinitial conversion price converted in dollars.

The net proceeds of the issue of the Bonds willded for general corporate purposes.

LVMH intends to apply for the Bonds to be admittedrading on the Open Market (Freiverkehr) segnoémiie
Frankfurt Stock Exchange.

Concurrently with the issuance of the Bonds, LVMHIl wpurchase financial instruments linked to the
performance of its own shares to hedge its econemposure under the Bonds. The Bonds will not gigkt to
any new or existing shares and LVMH will be progetagainst potential economic dilution. The initiadging
transactions in relation to such financial instratsewill be implemented, through notably the pusshaf
LVMH shares on the market and off-market by oneereral of the bookrunners of the offering, ovegeaod

of 6 trading days from February 5 until February 2216 (inclusive) (the “Reference Period”).

This press release does not constitute a subseripffer of the Bonds and the offering of the Bowldes not
constitute a public offering in any country, incilaigl in France.
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Christian Dior Release 11 February 2016

Cl]ristian Dior

30 AVENUE MONTAIGNE

| — PERIOD FROM JANUARY 1 TO DECEMBER 31, 2015 (12CALENDAR MONTHS)

In the period from January 1 to December 31, 2@&Christian Dior group recorded revenue of 37.5
billion euros, up 16% at actual exchange rates@dat constant structure and exchange rates. Fafit

PARIS
75008

FINANCIAL RELEASE

RESULTS AS OF DECEMBER 31, 2015

recurring operations was 6.8 billion euros, up 16%.

The Group share of net profit was 1 537 millioncsurExcluding the impact of the exceptional disttibns
in kind of Hermes shares in December 2014, the Gsahare of net profit was up 20% compared to theesa

period in 2014.

The Group's performance showed strong momentunuiofde, the United States and Japan, while other

Asian countries experienced mixed trends.

The financial highlights of the period are as folto

Consolidated

December 31, 2015

December 31, 2014

financial highlights (12 calendar (12 calendar Change
(a) (EUR millions) months) months)
Revenue 37,511 32,215 +16%
Profit from 6,827 5,898 +16%
recurring
Net profit 4,074 6,115 -33%
3,494 +17%
Net profit, Group 1.537 2,335 -34%
share ' 1,282 +20%
Free cash flow 3,607 2,772 +30%
Net financial debt 5,841 6,318 -8%
Total equity 27,638 24,662 +12%

(a) Figures for the 12 calendar months (from Jaryukto December 31, 2015) underwent limited reyieveedures with no

report issued by the Statutory Auditors
(b) Including the impact of the exceptional disttibns in kind of Hermés shares in December 2014
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(c) Excluding the impact of the exceptional disttibns in kind of Hermés shares in December 2014
(d) Before financial investments, transactions tie@to equity and financing activities

For the 12-month calendar year from January 1 toeBwer 31, 2015Christian Dior Couture posted
revenue of 1,872 million euros, up 17% at actuahexge rates and 7% at constant exchange rates\vhes
same period in 2014. Retail sales revenue growth wpal9% at actual exchange rates and 8% at canstan
exchange rates. Profit from recurring operations 240 million euros, up 21%.

LVMH recorded revenue of 35.7 billion euros in 201516p6 at actual exchange rates and 6% at constant
structure and exchange rates with respect to 2Bfit from recurring operations was 6,605 milliearos,
an increase of 16%, to which all business groupsritaited.

Revenue and profit from recurring operations byiless group for th€hristian Dior group for the 12-
month calendar year ended December 31, 2015 wéo@ss:

REVENUE
S December 31, December 31, Change at Organic
2015 (12 calendar 2014 (12 calendar actual growth ®

(EUR millions) months) months) exchange
Christian Dior Couture 1,872 1,59¢ +17% +7%
Wines and Spirits 4,603 3,97% +16% +6%
Fashion and Leather Goods 12,369 10,82¢ +14% +4%
Perfumes and Cosmetics 4,517 3,91¢ +15% +7%
Watches and Jewelry 3,308 2,782 +19% +8%
Selective Retailing 11,233 9,53« +18% +5%
e s and @ @
Total 37,511 32,21t +16% +6%

(°) Atconstant structure and exchange rates. The exchratei@npact was +11%.

PROFIT FROM RECURRING OPERATIONS

December 31, 2015 December 31, 2014 Change
(EUR millions) (12 calendar months) (12 calendar months)
Christian Dior Couture 240 199 +21%
Wines and Spirits 1,363 1,147 +19%
Fashion and Leather Goods 3,505 3,189 +10%
Perfumes and Cosmetics 525 415 +26%
Watches and Jewelry 432 283 +53%
Selective Retailing 934 882 +6%
Other activities and eliminations (172) (217)
Total 6,827 5,898 +16%

Il. FIRST HALF OF THE 2015/2016 FISCAL YEAR

In the first half of the 2015/2016 fiscal year, Béaristian Dior group recorded revenue of 19.9 billion
euros, up 14% at actual exchange rates and 6% stact structure and exchange rates. Profit fraarring
operations was 3.8 billion euros, up 16%.

The Group share of net profit was 863 million euf®scluding the impact of the exceptional distribos in
kind of Hermeés shares in December 2014, the Grbapef net profit was up 33% compared to the ffiadft of
the previous fiscal year.

Free cash flow for the half-year period, beforeaficial investments, transactions relating to eqaity
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financing activities, was 3.0 billion euros.

Consolidated financial highlight$? December 31, 2015| December 31, 2014

(EUR millions) (6 months) (6 months) Change
Revenue 19,903 17,473 +14%

Profit from recurring operations 3,778 3,247 +16%
, 4,385" -4896°)

Net profit 2,294 L7689 +30049

1,704 -4994”

Net profit, Group share 863 6519 +33049

Free cash flow” 2,961 2,805 +6%

Net financial debt 5,841 6,318 -8%

Total equity 27,638 24,662 +12%

(&) Limited review procedures have been carried outl tre Statutory Auditors' report on the half-yemahcial information is in the
process of being issued

(b) Including the impact of the exceptional distriloms in kind of Hermes shares in December 2014

(c) Excluding the impact of the exceptional distribngidn kind of Hermés shares in December 2014

(d) Before financial investments, transactions relatimgquity and financing activities

First-half revenue foChristian Dior Couture was 961 million euros, up 12% at actual exchangesrand

5% at constant exchange rates compared with the ganiod in 2014. Its performance was spurred by th
dynamism of Leather Goods, Ready-to-Wear, Accessand Jewelry. Retail sales revenue growth was
up 15% at actual exchange rates and 6% at corestahtinge rates. Profit from recurring operatiomgtie

first half of the fiscal year was 135 million europ 12% compared to 2014.

The revenue oEVMH for the period from July 1 to December 31, 2015 anted to 19.0 billion euros. It
was up 14% at actual exchange rates and 6% atacdrsttucture and exchange rates compared with the
same period in 2014. Profit from recurring operagifor the six-month period was 3.7 billion eungs,16%.

For LVMH, the key highlights from the half-year jml included:
— Strong progress in Europe, the United States grahJa

— Good performance of Wines and Spirits in all regiaith a progressive hormalization of the situation
in China,

— The success of both iconic and new products atd @uitton, where profitability remains at an
exceptional level,

— Progress at Fashion brands, in particular Fendin&&ivenchy and Kenzo,
— Remarkable momentum at Parfums Christian Dior, wg&ined market share globally,
— Excellent results at Bvlgari and success of TAG étasurefocusing strategy,

— Exceptional progress at Sephora which strengthésqubsition in all its markets and in digital.
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Half-year revenue and profit from recurring operasi by business group for tléristian Dior group were
as follows:

REVENUE
December 31, 2014 Changeat Organic
December 31, 2015 (6 months) actual growth
(6 months) exchange @

(EUR millions) rates
Christian Dior Couture 961 854 +12% +5%
Wines and Spirits 2,673 2,296 +16% +9%
Fashion and Leather Goods 6,436 5,798 +11% +3%
Perfumes and Cosmetics 2,358 2,077 +14% +7%
Watches and Jewelry 1,756 1,516 +16% +7%
Selective Retailing 5,942 5,152 +15% +5%
Other activities and eliminations (223) (220)
Total 19,90: 17,47: +14% +6%

(°) At constant structure and exchange rates. Kobange rate impact was +8%.

PROFIT FROM RECURRING OPERATIONS

December 31, 2015 December 31, 2014

(EUR millions) (6 months) (6 months) Change
Christian Dior Couture 135 120 +12%
Wines and Spirits 881 686 +28%
Fashion and Leather Goods 1,844 1,702 +8%
Perfumes and Cosmetics 277 211 +31%
Watches and Jewelry 227 176 +29%
Selective Retailing 506 484 +5%
Other activities and eliminations (92) (132) -
Total 3,778 3,247 +16%
OUTLOOK

Despite a climate of economic, currency and getalliuncertainties, th&hristian Dior group is well
equipped to continue its growth momentum acrosdwadiness groups in 2016. The Group will maintain a
strategy focused on developing its brands by caimnto build on strong innovation and a constamgy

for quality in their products and their distributio

Driven by the agility of its teams, their entrepeanial spirit and the balance of its different mesises
and geographic diversity, the Christian Dior grargers 2016 with confidence and has, once agairarse
objective of increasing its global leadership posiin luxury goods.

The Board of Directors of Christian Dior met on Redry 11, 2016 and decided on the payment, on 2gril
2016, of an interim cash dividend of a gross amofiit35 euros per share.

Limited review procedures have been carried oud,the Statutory Auditors' report on the half-year
financial information is in the process of beingpisd.

During the period and to date, no events or chahges occurred which could significantly modify the
Group's financial structure.
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APPENDIX 1

Christian Dior group - Half-year revenue by busines group and by quarter

Eirst half of the 2015/2016 fiscal ve:

Christian Dior Wines and Fashion and Perfumes and Walc?:;;?d Selective Other activities Total
Couture Spirits Leather Goods Cosmetics y Retailing and eliminations
(EUR millions
Quarter from July 1 to 471 1,199 2,939 1,102 852 2,614 (131) 9,04¢
September 30, 2015
Quarter from October 1 490 1,474 3,497 1,256 904 3,328 (92) 10,857
to December 31, 2015
Total 961 2,673 6,436 2,358 1,756 5,942 (223) 13,90
First half of the 2015/2016 fiscal year — Organicevenue growth versus the
corresponding period in 2014/201
Christian Dior Wines and Fashion and Perfumes and Walc?;fv;?d Selective Other activities Total
Couture Spirits Leather Goods Cosmetics y Retailing and eliminations
Quarter from July 1 to +5% +16% +3% +7% +11% +5% +7%
September 30, 2015
Quarter from October 1 +4% +4% +3% +7% +3% +5% +5%
to December 31, 2015
Total +5% +9% +3% +7% +7% +5% +6%
First half of the 2014/2015
fiscal yeal
Christian Dior Wines and Fashion and Perfumes and WaIC?:\ISV;I:d Selective Other activities Total
Couture Spirits Leather Goods Cosmetics y Retailing and eliminations ota
(FUR millions)
Quarter from July 1 to 417 948 2,647 961 706 2,234 (114) .
September 30, 2014 '
Quarter from October 1 437 1,348 3,151 1,116 810 2,918 (106) 0674
to December 31, 2014
Total 854 2,296 5,798 2,077 1,516 5,152 (220) 13,47
Christian Dior group - Revenue by business group ahby period (12 calendar months)
REVENUE
Periods from January 1 to December 31,
2015
Christian Dio Wines ani Fashionan  Perfumes ar Watches Selectivt Other
- Leather : - and Total
Couture Spirits Good: Cosmetics Jewelry Retailing eliminations
(EUR millions)
Period from January 1 to March 31, 2015 433 992 72,9 1,094 723 2,656 (122) 8,751
Period from April 1 to June 30, 2015 478 938 2,958 1,065 829 2,635 (46) 8,857
Period from July 1 to September 30, 2015 471 1,199 2,939 1,102 852 2,614 (131) 9,04¢
Period from October 1 to December 31, 2015 490 a.,47 3,497 1,256 904 3,328 (92) 10,857
Total 1,872 4,60: 12,36¢ 4,517 3,308 11,233 (391) 37,511
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Corresponding periods in the preious yeal

Christian Dio Wines ani Fashionan  Perfumes ar Watches Selectivi Other
Couture Spirits Leather Cosmetics Jewelry Retailing and Total

(EUR millions)

Period from January 1 to March 31, 2014 356 888 32,6 941 607 2,222 (&) 7,55¢
Period from April 1 to June 30, 2014 389 789 2,391 898 659 2,160 (100) 7,18¢
Period from July 1 to September 30, 2014 417 948 6472, 961 706 2,234 (114) 7,79¢
Period from October 1 to December 31, 2014 437 8,34 3,151 1,116 810 2,918 (106) 9,67¢
Total 1,599 3,97 10,82¢ 3,91¢ 2,782 9,53¢ (417) 32,215

LVMH Release 12 February 2016

LVMH

MOET HENNESSY . LOUIS VUITTON

LVMH — $600 million cash-settled synthetic convertile bonds due 2021 (ISIN code FR0013113073)

In connection with the issue of its $600 millionnrdilutive cash settled convertible bonds due 288d not
paying any coupon (zero-coupon) (the “Bonds”), LVMigreby notifies the Bondholders of the following

determinations and calculations:

— the Reference Share Price is €148.4373;

— the resulting Initial Conversion Price (includitige Initial Conversion Premium of 37.5%) is €2@13;

—the Reference FX Rate is €1 = US$1.1236;
— the Initial Conversion Ratio is 1.0901 Shareskands; and

— the Exercise Price is €222.4991.

Capitalised terms not otherwise defined hereinl $taale the meanings given to them in the pricimgheet of

the Bonds.
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LVMH Release 11 April 2016

LVMH
MOET HENNESSY . LOUIS VUITTON

LVMH Moét Hennessy Louis Vuitton, the world's leadihigh quality products group, recorded revenu®. 6f
billion Euros for the first quarter 2016, an ingeaf 4%. Organicrevenue growth was 3% compared to the
same period in 2015.

The US market is strong and Europe remains wedinbeid except for France which is affected by aifall
tourism. Asian markets are varied, but Japan coesirio progress.

Revenue by business group:

% Change
- Q1 2016 / Q1 2015

In million euros Q1 2016 Q1 2015

Reported Organic*
Wines & Spirits 1033 992 +4% +6%
Fashion & Leather Goods 2 965 2975 0% 0%
Perfumes & Cosmetics 1213 1129 +7% +9%
Watches & Jewelry 774 723 +7% +7%
Selective Retailing 2747 2648 +4% +4%
Other activities and eliminations (112) (144) - -
Total 8 620 8 323 +4% +3%

* with comparable structure and constant exchanges.

TheWines & Spirits business group recorded organic revenue growtB%fin the first quarter of 2016.
Champagne experienced a strong start to the yemciedly in Europe where growth continued. Hennessy
maintained its remarkable performance in the UnStates. In China, the first quarter showed bettementum
after the impact of destocking by distributors Dil3. Other spirits, Glenmorangie and Belvedereticoad to
grow.

TheFashion & Leather Goodsbusiness group was stable. Louis Vuitton mainthite creative momentum as
shown by its numerous innovations across all areagbly in leather goods, watches and jewelry whié
newBlossoncollection. The legendary leather line models adgegood success. Fendi enjoyed an excellent
performance, driven by its leather and ready-torwiees. Céline and Kenzo experienced good startghe
year. Donna Karan and Marc Jacobs continue to worthe evolution of their product lines.

In Perfumes & Cosmetics organic revenue growth was 9% in the first quanfe2016. Christian Dior recorded
strong growth with the remarkable succes$Sativageand the vitality of its iconic perfumé&doreandMiss
Dior. The launch of the new perfun®ison Girlwas also a highlight of the quarter. Building oe guccess of
the perfume, Guerlain expanded Petite Robe Noirento the world of make-up. Benefit continued iteoag
innovation in make-up. Make Up For Ever and Kendwand portfolio are expanding rapidly.
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TheWatches & Jewelrybusiness group recorded organic revenue growti%efin the first quarter of 2016
outperforming the market. Bvlgari recorded an eecelperformance driven by the success of its icggivelry
collections and innovations. TAG Heuer had a gogdrigr, benefiting from its successful strategyoolissing
on its core offering. The new connected smartwatak an immense success. A number of LVMH watchdra
innovations were extremely well received at theeB&gatch fair.

In Selective Retailing organic revenue growth was 4% in the first quaofe2016. Sephora gained market share
around the world. North America maintained its gtmmal growth rate. DFS continues to be faced vaith
uncertain economic environment in Asia. The operohgheT Galleriain Siem Reap in Cambodia was a
highlight of the quarter.

During the quarter and to date, no events or changave occurred which could significantly modife th
Group’s financial structure.

Christian Dior Release 12 April 2016

Clqristian Dior

30 AVENUE MONTAIGNE
PARIS
75008

FINANCIAL RELEASE

In the nine-month period from July 1, 2015 to MaBh 2016, the Christian Dior group recorded reeenf
28.9 billion euros, representing growth of 10% canegl to the period from July 1, 2014 to March 3112
Organic revenue growth was 5%. The breakdown afrreg was as follows:

Period from Period from Change at
July 1, 2015 to July 1, 2014 actual
March 31, 2016 March 31, 2015 exchange Organic
(EUR millions) (9 months) (9 months) rates growth @
Christian Dior Couture 1,390 1,287 +8% +3%
Wines and Spirits 3,706 3,288 +13% +8%
Fashion and Leather Goods 9,401 8,773 +7% +2%
Perfumes and Cosmetics 3,656 3,248 +13% +9%
Watches and Jewelry 2,530 2,239 +13% +7%
Selective Retailing 8,665 7,796 +11% +5%
Other activities and eliminations (404) (407) -
Total 28,944 26,224 +10% +5%

@ At constant structure and exchange rates

For the period from January 1 to March 31, 2016, @hristian Dior group recorded revenue of 9.0duill
euros, representing growth of 3% compared to tieesperiod in 2015. Growth at constant structure and
exchange rates was also 3%.
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Quarterly revenue by business group:

;enrlljo;ir;rgrg Period from Change at

i March 31, 2016 Ma\:gﬁléalryz%)i% exci(;ﬁgle Organic
(EUR millions) (3 months) (3 months) rates growh®
Christian Dior Couture 429 433 -1% 0%
Wines and Spirits 1,033 992 +4% +6%
Fashion and Leather Goods 2,965 2,975 0% 0%
Perfumes and Cosmetics 1,213 1,129 +7% +9%
Watches and Jewelry 774 723 +7% +7%
Selective Retailing 2,747 2,648 +4% +4%
Other activities
and eliminations (120) (149)
Total 9,041 8,751 +3% +3%

@ At constant structure and exchange rates

The highlights of the quarter were as follows:

—  Christian Dior Couture maintained stable revenueoastant exchange rates, despite lower tourigictra
in Paris and certain Asian countries;

—  Champagne showed strong momentum, especially impeurhere growth continued;

— Hennessy maintained its remarkable performancéenUnited States. In China, the quarter showed
better momentum alter the impact of destockingibtridutors in 2015;

— The Fashion and Leather Goods business group vaade.st ouis Vuitton maintained its creative
momentum as shown by its numerous innovations s@absreas, notably in leather goods, watches and
jewelry with the newBlossonrtollection. The legendary leather line models agkdegood success;

—  Parfums Christian Dior recorded strong growth wfite remarkable success®huvagend the vitality
of its iconic perfumegd'adoreandMiss Dior;

— Building on the success of the perfume, GuerlaipaexledLa Petite Robe Noirénto the world of
make-up;

— Bvlgari recorded an excellent performance driventliy success of its iconic jewelry collections
and innovations;

—  TAG Heuer had a good quarter, benefiting from uiscessful strategy of focusing on its core offerifige
new connected smartwatch was an immense success;

—  Sephora gained market share around the world. Martbrica maintained its exceptional growth rate;

— DFS continues to be faced with an uncertain econ@nvironnent in Asia.

OUTLOOK

The Christian Dior group will continue to focus éforts on developing its brands, will maintaistact control
over costs and will target its investments on thality, the excellence and the innovation of itsdarcts and
their distribution. The Group will rely on the tateand the motivation of its teams, the diversityite
businesses and the good geographical balance oévtnue to further strengthen its global leadershi
position in luxury goods.

During the period and to date, no events or chahges occurred which could significantly modify the
Group's financial structure.
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APPENDIX- Christian Dior group - Revenue by busines group and by quarter

Fiscal year 2015/2016

Wines . Watches Other
Christian Dior and Fashion Perfumes and Selectiv  activities
o and Leather  and i~ Total
- Couture Spiri Goods Cosmetics Jew e Retailing and

(EUR millions) ts elry elimination:

Quarter from July 1 to September 30, a1 1,199 2,939 1,143 852 2603 (161) 9,046
Sluaz’gelgmm October 1 to December 490 1,474 3,497 1,300 904 3315 (123) 10,857
guarte from January 1 to March 31, 429 1,033 2,965 1,213 774 2747 (120) 9,041
Total 1,390 3,706 9,401 3,656 2,530 8,665 (404) 28944

Taking into account the elassification of Kendo cosmetics company frontBeadeRetailing to Perfum

and Cosmetic
Fiscal year 2014/2015
Christian Dio Wines ani Fashion an Perfumes Watches Selective Other
Couture Spirits Leather Cosmetics Jewelry Retailing  eliminations Total
(EUR millions)
%Jla;er from July 1 to September 30, 417 948 2,647 981 706 2232 (132) 7,799
Quarter from October 1 to December 437 1,348 3,151 1,138 810 2916 (126) 9,674
31, 2014
%Jla;er from January 1 to March 31, 433 992 2,975 1,129 723 2,648 (149) 8751
Total 1,287 3,288 8,773 3,248 2,239 7,796  (407)

26,224

"Taking into account the reclassification of Kermdsmetics company fimm Selective Retailing to frediand Cosmetics

Christian Dior Release 18 April 2016

Cl]ristian Dior

30AVENUE MONTAIGNE

PARIS
75008

FINANCIAL RELEASE
2015-2016 INTERIM DIVIDEND

As per a decision of the Board of Directors, aerint dividend of a gross amount of 1.35 euro peresifor the
current fiscal year ending June 30, 2016 will bie pa Thursday, April 21, 2016.

The ex-dividend date is Tuesday, April 19, 201th&amorning. The last trading day with interim dind rights is

Monday, April 18, 2016.
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LVMH Release 15 April 2016

LVMH
MOET HENNESSY . LOUIS VUITTON

2015 DIVIDEND

At the Annual Shareholders’ Meeting of LVMH Moét ideessy Louis Vuitton held on Thursday April 14, @01
approval was given for the payment of a dividendif@ancial year 2015 of 3.55 Euros per share.

Taking into account the 1.35 Euros paid on Thurddegember 3, 2015, the balance of 2.20 Euros wippdid on
Thursday April 21, 2016. The last trading day wdividend rights is Monday April 18, 2016.

Certain information included in this release is @rd looking and is subject to important risks and
uncertainties and factors beyond our control orligpito predict, that could cause actual results difer
materially from those anticipated, projected or limag. It only reflects our views as of the date tbis
presentation. No undue reliance should thereforédmed on any such information, it being also agréat we
undertake no commitment to amend or update it #fiedate hereof.

LVMH Release 18 April 2016

LVMH
MOET HENNESSY . LOUIS VUITTON

LVMH launches a “tap issue” of US$150m of cash-sd#d synthetic convertible bonds.

LVMH will continue to focus its efforts on develoyj its brands, will maintain a strict control owvasts and
will target its investments on the quality, the ellence and the innovation of its products andrttistribution.
The Group will rely on the talent and the motivatiof its teams, the diversification of its busiresand the
good geographical balance of its revenue to inerearsce again in 2016, its global leadership pasitn luxury
goods.LVMH (the “Company’) launches today a tap issue of non-dilutive csstiled convertible bonds,
which will be issued in a nominal amount of US$15@he ‘New Bonds). The New Bonds are to be issued on
the same terms (save for the issue price) as,fiaomd,the date which is expected to be not less #adays after
their issue date, shall be fully fungible with amdsimilated to the US$600m non-dilutive cash-skttle
convertible bonds due 16 February 2021 issued &yCibmpany on 16 February 2016 (tl@riginal Bonds”
and, together with the New Bonds, tigohds’).
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Concurrently with the issuance of the New Bonds M will purchase financial instruments linked toeth
performance of its own shares to hedge its econexposure under the New Bonds. The New Bonds will n
give right to any new or existing shares and LVMH Wwe protected against any potential economiataih.
The initial hedging transactions in relation to lsdimancial instruments will be implemented, thrbugptably
the purchase of LVMH shares on the market and @ffket by one or several of the bookrunners of fferiag,
during the period of 2 trading days from 19 Aprikili20 April 2016 (the Reference Period).

The issue price of the New Bonds will be betweer288 and US$260 and will be announced later in the
evening or before the markets open on 19 April 2016s issue price will be adjusted following thef&ence
Period to reflect the share price performance hactolution of the exchange rate euro/dollar.

The net proceeds of the issue of the New Bondsbwillsed for general corporate purposes.

This press release does not constitute or formgdaahy offer or solicitation to purchase or suiigerfor or to
sell securities of the Company and the issue ofNbB& Bonds does not constitute a public offeringainy
country, including in France

LVMH Release 20 April 2016

LVMH
MOET HENNESSY . LOUIS VUITTON

LVMH - “tap issue” of US$150 million of cash-settld synthetic convertible bonds due 2021.

In connection with the issue of non-dilutive casittied convertible bonds for a nominal amount of$/S0m
(the “New Bonds) and, from the date which is expected to be meslthan 40 days after their issue date, fully
fungible with and assimilated to the US$600m ndntilie cash-settled convertible bonds due 16 Falraa21

issued by LVMH on 16 February 2016, LVMH herebyifies the holders of the New Bonds of the following
determinations and calculations:

» the Additional Issue Share Reference Price folNa& Bonds is €153.5201;

» the reference FX rate (being the World Market Resufexing reference rate of exchange in respect of
EUR:USD on 20 April 2016) is €1 = US$1.13335; and

» the Final TAP Price is US$260.6720 per New Bond.

Capitalised terms not otherwise defined hereinl $taale the meanings given to them in the pricimgiheet of
the New Bonds dated 18 April 2016.
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Christian Dior Release 4 May 2016

Clqristian Dior

30AVENUE MONTAIGNE
PARIS
75008

FINANCIAL RELEASE
DETACHMENT OF COUPON
AND REDEMPTION OF NOTES

Notes issued as part of a EUR 300,000,000 bond issu
Maturity: May 12, 2016
Fixed rate: 4.00%
ISIN: FR0011044890

Pursuant to the terms and conditions of the baawkisnentioned above:

- Coupon 5 will be detached and paid on May 12, Zptisuant to Article 3 of the Terms and Conditions
of the Notes):

* Interest amount: EUR 4,000 per EUR 100,000 dendinima
- The Bonds will be redeemed on May 12, 2016 at 16D8teir principal amount (pursuant to Article 4 of
the Terms and Conditions of the Notes):

¢ Principal amount of the Notes: EUR 100,000

The paying agent is Société Générale.
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TAXATION

The following is a summary limited to certain tansiderations in France and in Luxembourg relattoghe
Notes and is included herein solely for informatiparposes. It specifically contains information taxes
withheld at source on the income from the securitiat may apply, with respect to France, to thedfieial
owners of the Notes who are not French residenturdench tax law, not shareholders of the Issuer n
related with the latter within the meaning of A9, 12° of the French tax code (Code généralinggts)
("CGI") and will not receive interest within the meaniofgFrench tax law through a fixed base or a perargn
establishment located in France. This summary gebaon the laws in force in France and in Luxembas of
the date of this Prospectus and is subject to amgnges in law or in their interpretation, possiblyith
retroactive effect. It does not purport to be a poetensive description of all the tax consideratiorhich may
be relevant to a decision to purchase, own or dispaf the Notes. Each prospective holder or beiaéfievner
of Notes should consult its tax advisor as to #e ¢onsequences of any investment in or ownership a
disposition of the Notes and must in any event atsaply with the tax legislation in force in the&tate of
residence, as modified, as the case may be, hiptdmmational tax agreement signed by France arad Btate.

EU savings directive

On June 3, 2003, the European Council of Economit Einance Ministers adopted the Directive 200&a8/
on the taxation of savings income in the form déiast payments (theSavings Directive). Pursuant to the
Savings Directive and subject to a number of camt being met, Member States of the European Uil
"Member States) are required, since July 1, 2005, to provideht® tax authorities of another Member State,
inter alia, details of payments of interest witliie meaning of the Savings Directive (interestnpuens or
other debt income) made by a paying agent locatddnaits jurisdiction to, or secured by such agmer for the
benefit of, a beneficial owner (within the meaniofgthe Savings Directive) established in that othkember
State (the Disclosure of Information Method").

For these purposes, the term paying agent is widefined and includes in particular any economierator
who is responsible for making interest paymentghiwithe meaning of the Savings Directive, for itmenediate
benefit of the beneficial owners.

However, throughout a transitional period, Austiistead of using the Disclosure of Information Mt used
by other Member States, may, unless the relevamgflogal owner of such payment elects for the Qisake of
Information Method or for the tax certificate prdcee, withhold an amount on interest payments. reie of
such withholding tax is currently equal to 35 pentc The transitional period will end at the endta first full
fiscal year following the later of (i) the date efhtry into force of an agreement between the Ewmope
Community, following a unanimous decision of ther&ean Council, and the last of several jurisditdio
(Switzerland, Liechtenstein, San Marino, Monaco Andorra), providing for the exchange of informatiopon
request as defined in the OECD Model Agreementxarh&nge of Information on Tax Matters released prilA
18, 2002 (the "OECD Model Agreement") with respiecinterest payments within the meaning of the Bgwi
Directive, in addition to the simultaneous applicatby those same countries of a withholding taxsach
payments at the rates defined in the Savings Dweecturrently 35 per cent) and (ii) the date oniclihthe
European Council unanimously agrees that the Uni¢amtes of America is committed to exchange of
information upon request as defined in the OECD &8léddjreement with respect to interest paymentsiwitie
meaning of the Savings Directive.

A number of non-EU countries and dependent or @ssat territories of certain Member States havepsstb
similar measures (transitional withholding or exupa of information), in relation to payments made &
person within their respective jurisdictions to,sacured by such a person for, an individual ber@fowner
resident in, or certain limited types of entitiessadblished in, one of those countries of territarie

The Savings Directive was inter alia implementetb iRrench law under Article 242 ter of the CGI, @hi
imposes on paying agents an obligation to repaiéd=rench tax authorities certain informationhwitspect to
interest payments made to beneficial owners doeddit another Member State, including, among dtiegs,

the identity and address of the beneficial ownet ametailed list of the different categories denest paid to
that beneficial owner.

The Council of the European Union has adopted GbDi@ctive 2011/16/EU on administrative coopeoatin
the field of taxation as amended by Council Dinext2014/107/EU (theDAC"), pursuant to which Member
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States will generally be required to apply new meas on mandatory automatic exchange of informdtiom
January 1, 2016. The DAC is generally broader apsadhan the Savings Directive, although it dogsmpose
withholding taxes.

In order to avoid overlap between the Savings Divecand the DAC, the Council of the European Uniars

adopted on 10 November 2015 a Council Directive522060/EU repealing the Savings Directive from Jagu
1, 2017 in the case of Austria and from Januar0L6 in the case of all other Member States (stibgeon-

going requirements to fulfill administrative obligans such as the reporting and exchange of infooma
relating to, and accounting for withholding taxes payments made before that date).

French withholding tax

The following provisions summarize the French tarsequences that could, as the case may be, uhder t
current state of French tax legislation and ofiitgerpretation by the French tax authorities, applyinvestors
that are not residing in France for French tax pases, who will not be receiving interest within theaning of
French tax laws and regulations applicable throwgfixed base or a permanent establishment locatdttance
and who are neither shareholders of the Issuermetated to the latter within the meaning of Artidé 12. of
the CGlI.

Payments of interest and other revenues made blgsher with respect to the Notes will not be scibje the

mandatory withholding tax set out under Article ¥2BI of the CGI unless such payments are madesidat
France in a non-cooperative State or territoBfa{ ou territoire non coopérajifwithin the meaning of
Article 238-0 A of the CGI (aNon-Cooperative Stat8), irrespective of the Noteholder’s residence fax

purposes or registered headquarters, while sulbjestever, to the provisions of international taxesgnents.

The Non-Cooperative States list is published byiaisterial decision &rrété which is updated on a yearly
basis.

If such payments of interest or other revenues utite Notes are made in a Non-Cooperative Sta#h%
mandatory withholding tax will be applicable (sutijeo certain exceptions and to the more favourable
provisions of any applicable double tax treatyVbjue of Article 125 A 11l of the CGlI.

Furthermore, pursuant to Article 238-A of the Ciaterest and other revenues on such Notes areeahictible
from the Issuer's taxable income, if they are pmicaccrued to persons domiciled or established Moa-
Cooperative State or paid on an account openedfimaacial institution established in such Non-Cergiive
State. By virtue of these provisions, the Issuelarges corresponding to the proceeds derived fheniNotes
and viewed as non-deductible can be requalifiedeucertain circumstances and up to the limit efévenues
distributed, as a constructive dividend as pemptioeisions of Articles 109 et seq. of the CGlI. histcase, these
revenues may be subject to a withholding at soprogided for in paragraph 2 of Article 119 bis b&tCGl
and, in such a case, be liquidated at the rat®%f 8r 75%, barring the existence of more favoratifgulations
contained in any applicable tax agreement.

Notwithstanding the foregoing, neither the 75% neady withholding tax on interest and other product
provided for by Article 125 A 1l of the CGI nor ¢hnon-deductibility of interest and other prodymtsvided for
by Article 238-A of the CGI nor the withholding taet out under Article 119 bis 2 of the CGI resigtfrom
such non-deductibility will apply in respect of thtes if the Issuer can prove that the principappse and
effect of the issue of the Notes was not that lofwehg the payments of interest or other revenodset made in
a Non-Cooperative State (th&xXception") to the extent the relevant interest or reventgdate to genuine
transactions and are not in an abnormal or exaggeramount. Pursuant to the French tax adminigéati
guidelinesBulletin Officiel des Finances Publiques-Impftsblished (BOI-INT-DG-20-50-20140211 n°550 and
990, BOI-RPPM-RCM-30-10-20-40-20140211 n°70 and B®DOMIC-10-20-20-60-20150320 n°10), the
issue of the Notes will benefit from the Exceptimithout the Issuer having to provide any proofte purpose
and effect of the issue of the Notes if such Nates

(i) offered as part of a public placement withire tmeaning of Article L.411-1 of the Frencode
monétaire et financieor a similar placement conducted in a State dtiean a Non-Cooperative State. A
similar placement is understood as one requiriegrégistration or filing of a prospectus with adign
market regulator;

- 45 -



(i) admitted to trading on a regulated markebora French or foreign multilateral securities imgdsystem
provided that such market or system is not locatelNon-Cooperative State, and the operation offi su
market is carried out by a market operator or aestment services provider, or by such other simila
foreign entity, provided further that such markpemator, investment services provider or entitpas
located in a Non-Cooperative State; or

(iii) admitted, at the time of their issue, to tblearing operations of a central depositary or skaurities
clearing and delivery and payments systems opersithin the meaning of Article L.561-2 of the
FrenchCode monétaire et financieor of one or more similar foreign depositarieoperators provided
that such depositary or operator is not locateal Mon-Cooperative State.

To the extent the Notes qualify as debt securitieder French commercial law and to the extent theslify
under items (ii) and (iii) abovementioned, paymefinterest and other revenues derived from theeBluatill, in
principle, not be subject to the withholding tax &&th in Article 125 A 1ll of the CGIl. Moreovenynder the
same conditions and to the extent that the releivagrtest and other revenues relate to genuinsdrtions and
are not in an abnormal or exaggerated amounteisitend other revenues paid by the Issuer to tliefsoof the
Notes in respect of the Notes will not be subjget;suant to the abovementioned French tax adntiigtr
guidelines to the related non-deductibility rules forth under Article 238-A of the CGI and, aseauit, will not
be subject to the withholding tax set forth undetiocde 119bis 2 of the CGI solely on account of their being
paid or accrued to a person domiciled or estaldishe Non-Cooperative State or paid on an accopehed in

a financial institution established in such a Nare@erative State.

Luxembourg withholding tax

Under Luxembourg general tax laws currently in éorand subject to the exception below, there is no
withholding tax on payments of principal, premiumimterest, nor on accrued but unpaid interesespect of
Notes, nor is any Luxembourg withholding tax pagalghon redemption or repurchase of Notes.

Under the Luxembourg law of 23 December 2005, asnai®d, payments of interest or similar income nw@de
ascribed by a paying agent established in Luxenghtmior for the benefit of an individual benefic@ainer who
is a resident of Luxembourg will be subject to ahiolding tax of 10%. Such withholding tax will fxe full
discharge of income tax if the beneficial owneaisindividual acting in the course of the manageroéhis/her
private wealth. Responsibility for the withholdiofthe tax will be assumed by the Luxembourg payggnt.
Payments of interest under the Notes coming witiénscope of the Law would be subject to withhajdizx of
10%.
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SUBSCRIPTION AND SALE

Pursuant to a subscription agreement (ebscription Agreement) dated 22 June 2016, BNP Paribas, Crédit
Agricole Corporate and Investment Bank, ING Bank.NBelgian Branch and Société Générale (together,
"Joint Lead Managers') have jointly and severally agreed with the Issseabject to the satisfaction of certain
conditions, to procure the subscription and thenpayt for the Notes at an issue price equal to 20 cent.

of the aggregate principal amount of the Notess kasy applicable commission. The Subscription Agpes
entitles, in certain circumstances, the Joint Ligahagers to terminate the Subscription Agreement.

General restrictions

No action has been or will be taken by the Issuemy of the Joint Lead Managers (to their bestkadge) in

any country or jurisdiction that would permit a patoffering of the Notes, or the possession otrifigtion of

this Prospectus or any other offering materialtiegato the Notes, in any country or jurisdictiomeve action
for that purpose is required. Accordingly, the Nomeay not be offered or sold, directly or indirgcéind neither
this Prospectus nor any circular, form of applizatiadvertisement or other offering material relgtio the
Notes may be distributed in or from, or publishedany country or jurisdiction except under circtemges that
will result in compliance with any applicable laasd regulations.

France

Each Joint Lead Manager has represented and atiraed has not offered or sold and will not offar sell,
directly or indirectly, any Notes to the publicknance and it has not distributed or caused toisidliited and
will not distribute or cause to be distributed he fpublic in France the Prospectus or any otheriofjf material
relating to the Notes and such offers, sales astlilditions have been and will be made in Frandg tn(a)
providers of investment services relating to pditfananagement for the account of third partipsréonnes
fournissant le service d'investissement de gedimportefeuille pour compte de tigrand/or (b) qualified
investors acting for their own accouim\yestisseurs qualifiés agissant pour compte prppa# as defined in,
and in accordance with, Articles L.411-1, L.41152411-1,D. 744-1, D.754-1 and D.764-1 of the Frer@bde
monétaire et financier

United States of America

The Notes have not been and will not be registaneder the U.S. Securities Act of 1933, as amended
(the "Securities Act). The Notes may not be offered or sold, direatyindirectly, within the United States
otherwise than in accordance with applicable U&tuSties laws and regulations. The Notes are beffeyed
and sold only outside of the United States in dafshtransactions in reliance on Regulation S urtter
Securities Act (Regulation S'). Terms used in this paragraph have the meargivgs to them by Regulation S.

In addition, until forty (40) days after the commement of the offering, an offer or sale of the ééotvithin the
United States by a dealer (whether participatinthenoffering or not) may violate the registrati@guirements
of the Securities Act.

United Kingdom
Each Joint Lead Manager has represented and atipated

(a) it has only communicated or caused to be conicated and will only communicate or cause to be
communicated an invitation or inducement to engegévestment activity (within the meaning of
Section 21 of the Financial Services and Markets2800 (the FSMA")) received by it in connection
with the issue or sale of the Notes in circumstanoevhich Section 21(1) of the FSMA does not apply
to the Issuer; and

(b) it has complied and will comply with all apgigle provisions of the FSMA with respect to anythin
done by it in relation to the Notes in, from or @twise involving, the United Kingdom.
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Italy

The offering of the Notes has not been registerét the Commissione Nazionale per le Societa e la Borsa
("CONSOB") pursuant to lItalian securities legislation aratcordingly, each Joint Lead Manager has
represented and agreed that, save as set out liekasg, not offered or sold, and will not offers#ll, any Notes

in the Republic of Italy in an offer to the pubbmd that sales of the Notes in the Republic ofyI&kiall be
effected in accordance with all Italian securitiégx and exchange control and other applicable land
regulation.

Accordingly, each of the Joint Lead Managers hasagented and agreed that it will not offer, selii@iver any
Notes or distribute copies of this Prospectus amd ather document relating to the Notes in the Répuof
Italy except:

(1) to "qualified investors”, as referred to iniake 100 of Legislative Decree No. 58 of 24 Febyuh998,
as amended (theDécree No. 58 and defined in Article 34er, paragraph 1, let. (b) of CONSOB
Regulation No. 11971 of 14 May 1999, as amendBédulation No. 11971); or

(2) in any other circumstances where an expresmptien from compliance with the offer restrictions
applies, as provided under Decree No. 58 or Reigul&io. 11971.

Any such offer, sale or delivery of the Notes atdbution of copies of this Prospectus or any pthecument

relating to the Notes in the Republic of Italy mhst

(@) made by investment firms, banks or financiéimediaries permitted to conduct such activitreghie
Republic of Italy in accordance with Legislative ddee No. 385 of 1 September 1993 as amended,
Decree No. 58, CONSOB Regulation No. 16190 of 2%ober 2007, as amended and any other
applicable laws and regulations; and

(b) in compliance with any other applicable noafion requirement or limitation which may be impadse
by CONSOB or the Bank of Italy.

Provisions relating to the secondary market in tRepublic of Italy

Investors should also note that, in any subseqdistribution of the Notes in the Republic of Itafyticle 100-

bis of Decree No. 58 may require compliance with #ne telating to public offers of securities. Furtinere,

where the Notes are placed solely with "qualifiedeistors" and are then systematically resold ors¢eendary
market at any time in the 12 months following sptdcing, purchasers of Notes who are acting outsfdée

course of their business or profession may in oediscumstances be entitled to declare such psehkaid and,
in addition, to claim damages from any authorisexpn at whose premises the Notes were purchaskedswan
exemption provided for under Decree No. 58 applies.
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10.

11.

12.

13.

14,

GENERAL INFORMATION

The Notes have been accepted for clearance thr@legrstream, Luxembourg (42 avenue JF Kennedy,
1855 Luxembourg, Luxembourg), Euroclear (boulevdwndRoi Albert 1l, 1210 Bruxelles, Belgium) and
Euroclear France (66, rue de la Victoire, 75009 Pdrance) with the common code 143803295. The
International Securities Identification Number (i§ifor the Notes is FR0013185444.

The issue of the Notes has been authorised pursmaesolutions of the Board of Directors of tissuer
dated 15 October 2015 and a decision of Mr. Sidf@gdano, Managing DirectoD{recteur générgl of
the Issuer, dated 20 June 2016.

The Issuer has obtained all necessary conserge\agis and authorisations in France in connectigh
the issue and performance of the Notes.

Application has been made to the Luxembourg Stathange for the Notes to be listed on the Official
List and admitted to trading on the regulated miafkéthin the meaning of directive 2004/39/EC as
amended) of the Luxembourg Stock Exchange.

The statutory auditors of the Issuer for the gueiGovered by the historical financial informatiare Ernst

& Young et Autres (1-2, place des Saisons, 92400rkvoie - Paris la Défense 1, France) and Mazars
(Tour Exaltis, 61 rue Henri-Régnault, 92400 Courde) Ernst & Young et Autres and Mazars have
audited and rendered audit reports on the finarst&tements of the Issuer for each of the finangalrs
ended 30 June 2014 and 30 June 2015. Ernst & Yeturfgutres and Mazars have performed a limited
review and rendered a limited review report on gheni-annual financial statements of the Issuetter
period ended 31 December 2015. Ernst & Young Aadid Mazars belong to the Compagnie Régionale
des Commissaires aux Comptes de Versailles.

The total expenses related to the admissioratbirtg of the Notes are estimated to EUR 9,350.

The yield of the Notes is 0.77 per cquer annumas calculated at the Issue Date on the baslseadaksue
price of the Notes.

As far as the Issuer is aware, no person, other the Issuer, involved in the offer of the Ndtas an
interest material (apart from the fees payabléa¢aJoint Lead Managers) to the issue.

At the date of this Prospectus, there has beeigndisant change in the financial or trading pasitof the
Issuer or the Group since 31 December 2015.

At the date of this Prospectus, there has beenaterial adverse change in the prospects of theldssnce
30 June 2015.

The Issuer has not entered into, at the date sfRhdspectus, contracts outside the ordinary cafrtiee
Issuer's business, which could result in the Isbaérg under an obligation or entitlement that &temnial to
the Issuer's ability to meet its obligation to heksl of Notes in respect of the Notes being issued.

Save as disclosed on page 48 of the HYFR andspa@® and 179 of the 2015 AR, during a period
covering at least the previous twelve (12) monthere have been no governmental, legal or arlotrati
proceedings (including any such proceedings whietpanding or threatened of which the Issuer israva
which may have, or have had in the recent pashifgignt effects on the Issuer's and/or the Group's
financial position or profitability.

To the Issuer's knowledge, at the date of thisspactus, there are no conflicts of interest betwibe
private interests and/or other duties of memberth®Board of Directors of the Issuer and the dutiey
owe to the Issuer.

So long as any of the Notes remain outstandiagies of this Prospectus, the documents incorpdraye
reference in this Prospectus, the Fiscal Agencyeéigrent and thetatuts(by-laws) of the Issuer will be
available for inspection and copies of the moseme@nnual and semi-annual financial statementbeof
Issuer will be obtainable, free of charge, at thectfied offices for the time being of the Payingehts

during normal business hours. This Prospectus kitteadocuments incorporated by reference in this
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Prospectus are also available on the websiteeof tixembourg Stock Exchange (www.bourse.lu).
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