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Washington, DC 20549

FORM S-8

REGISTRATION STATEMENT

UNDER

THE SECURITIES ACT OF 1933
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(State or other jurisdiction of
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Hoboken, New Jersey 07030

(Address of principal executive offices, including zip code)

Newell Brands Supplemental Employee Savings Plan

(Full title of the plan)

Bradford R. Turner, Esq.

Chief Legal and Administrative Officer and Corporate Secretary

221 River Street

Hoboken, New Jersey 07030

(Name and address of agent for service)

(201) 610-6600

(Telephone number, including area code, of agent for service)

With copies to:

Joel T. May, Esq.

Jones Day

1420 Peachtree Street

Atlanta, GA 30309

(404) 521-3939

Indicate by check mark whether the registrant is a large accelerated filer, an accelerated filer, a non-accelerated filer,
smaller reporting company, or an emerging growth company. See the definitions of �large accelerated filer,� �accelerated
filer,� �smaller reporting company,� and �emerging growth company� in Rule 12b-2 of the Exchange Act.

Large accelerated filer ☒ Accelerated filer ☐

Non-accelerated filer ☐ (Do not check if smaller reporting company) Smaller reporting company ☐

Emerging Growth Company ☐
If an emerging growth company, indicate by check mark if the registrant has elected not to use the extended transition
period for complying with any new or revised financial accounting standards provided pursuant to Section 7(a)(2)(B)
of the Securities Act.  ☐
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CALCULATION OF REGISTRATION FEE

Title of Securities
to be Registered (1)

Amount to be
Registered (2)

Proposed
Maximum

Offering Price
Per Share

Proposed
Maximum
Aggregate

Offering Price
Amount of

Registration Fee

Deferred Compensation Obligations under the
Newell Brands Supplemental Employee Savings
Plan $75,000,000 100% $75,000,000 $9,338

Interests in the Plan (3) (3) (3) (3)

(1) The Deferred Compensation Obligations being registered are general unsecured obligations of Newell Brands
Inc. (the �Company� or the �Registrant�) to pay up to $75,000,000 of deferred compensation from time to time in the
future to participating employees of the Registrant in accordance with the Newell Brands Supplemental
Employee Savings Plan (the �Plan�).

(2) Solely for purposes of calculating the registration fee pursuant to Rule 457(h) under the Securities Act of 1933, as
amended (the �Securities Act�), the amount of Deferred Compensation Obligations registered is based on an
estimate of the amount of compensation participants may defer under the Plan.

(3) In addition, pursuant to Rule 416(c) under the Securities Act of 1933, this Registration Statement also covers an
indeterminate amount of interests to be offered or sold pursuant to the employee benefit plan described herein.
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PART I

INFORMATION REQUIRED IN THE SECTION 10(a) PROSPECTUS

Item 1. Plan Information.
The documents containing the information specified in Part I will be sent or given to employees participating in the
Plan, as specified by Rule 428(b)(1) promulgated under the Securities Act of 1933 (the �Securities Act�). In accordance
with the instructions to Part I of Form S-8, such documents will not be filed with the Securities and Exchange
Commission (the �SEC�) either as part of this Registration Statement or as prospectuses or prospectus supplements
pursuant to Rule 424 promulgated under the Securities Act. These documents and the documents incorporated by
reference pursuant to Item 3 of Part II of this Registration Statement, taken together, constitute a prospectus that meets
the requirements of Section 10(a) of the Securities Act.

Item 2. Registrant Information and Employee Plan Annual Information.
Upon written or oral request, any of the documents incorporated by reference in Item 3 of Part II of this Registration
Statement, which are also incorporated by reference in the Section 10(a) prospectus, other documents required to be
delivered to eligible participants pursuant to Rule 428(b), or additional information about the Plan, will be available
without charge by contacting the Office of Investor Relations, Newell Brands Inc., 221 River Street, Hoboken, New
Jersey 07030, Telephone: (800) 424-1941.

PART II

INFORMATION REQUIRED IN THE REGISTRATION STATEMENT

Item 3. Incorporation of Documents by Reference.
The following documents, which have been filed with the SEC by Newell pursuant to the Securities Act and the
Securities Exchange Act of 1934, as amended (the �Exchange Act�), as applicable, are hereby incorporated by reference
in, and shall be deemed to be a part of, this Registration Statement:

(a) Newell�s Annual Report on Form 10-K (including the portions of Newell�s Definitive Proxy Statement for its
2017 Annual Meeting of Stockholders filed with the SEC on March 30, 2017 and incorporated by reference
therein) for the year ended December 31, 2016, filed with the SEC on March 1, 2017;

(b) Newell�s Quarterly Reports on Form 10-Q for the quarterly period ended March 31, 2017, filed with the SEC
on May 10, 2017, for the quarterly period ended June 30, 2017, filed with the SEC on August 9, 2017 and
for the quarterly period ended September 30, 2017, filed with the SEC on November 8, 2017;

(c) Newell�s Current Reports on Form 8-K, filed with the SEC on February 14, 2017, March 14, 2017, March 28,
2017, May 11, 2017, July 6, 2017, July 7, 2017, August 10, 2017 (both current reports on Form 8-K filed on
that date), August 25, 2017, November 2, 2017, November 14, 2017 and November 28, 2017 (other than the
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portions of those documents not deemed to be filed);

(d) the audited historical financial statements of Jarden Corporation (�Jarden�) as of and for the fiscal years ended
December 31, 2015 and December 31, 2014, contained in Exhibit 99.1 to Newell�s Current Report on Form
8-K filed with the SEC on March 15, 2016;

(e) the unaudited condensed consolidated financial statements of Jarden as of and for the three months ended
March 31, 2016, contained in Exhibit 99.1 to Newell�s Current Report on Form 8-K filed with the SEC on
September 9, 2016; and

(f) The description of Newell�s Common Stock contained in Newell�s registration statement on Form 8-B filed
with the SEC on June 30, 1987.

- 2 -
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All documents subsequently filed by Newell pursuant to Sections 13(a), 13(c), 14 and 15(d) of the Exchange Act,
prior to the filing of a post-effective amendment which indicates that all securities offered hereby have been sold or
which deregisters all securities then remaining unsold, shall be deemed to be incorporated by reference herein and to
be a part hereof from the date of filing of such documents.

Any statement contained in a document incorporated or deemed to be incorporated by reference herein shall be
deemed to be modified or superseded for purposes of this Registration Statement to the extent that a statement
contained herein (or in any other subsequently filed document which also is incorporated or deemed to be
incorporated by reference herein) modifies or supersedes such statement. Any such statement so modified or
superseded shall not be deemed, except as so modified or superseded, to constitute a part of this Registration
Statement.

Item 4. Description of Securities.
The Plan provides a select group of management or highly compensated employees of the Registrant and certain of its
subsidiaries with an opportunity to defer a portion of their compensation (including base salary and annual bonus) on
a pre-tax basis and be credited with Registrant contributions. For each year, the Registrant will credit participants with
a matching contribution of up to 6% of the participant�s base salary in excess of the IRS 401(a)(17) limit, subject to
applicable conditions. The Registrant will also make a matching contribution of up to 6% of participants� annual
performance-based bonus, subject to applicable conditions. The Registrant may also discretionarily credit participants�
accounts with matching contributions under the Plan, also subject to applicable conditions. The amount of
compensation deferred under the Plan is based on elections by each Plan participant in accordance with the terms of
the Plan, the Registrant contributions and the earnings or losses thereon. The obligation of the Registrant to pay such
deferred compensation (the �Obligations�) will become due as pre-designated by each Plan participant or on retirement,
death or other termination of employment in the form and on the date or dates determined in accordance with the
terms of the Plan.

Amounts deferred under the Plan will be credited with investment returns based on investment alternatives chosen by
each Plan participant, and the amount of the Obligations payable to each Plan participant will reflect the investment
returns of the chosen investment alternatives. However, the Plan participants will have no ownership interest in any of
the investment alternatives. Each Plan participant is a general unsecured creditor of the Registrant with respect to his
or her own interest in the Plan. Benefits are payable solely from the general assets of the Registrant.

The Obligations cannot be assigned, transferred, pledged or otherwise encumbered by the Plan participants, except
that each Plan participant may designate one or more beneficiaries to receive benefits upon his or her death. The
Registrant reserves the right to amend or partially or completely terminate the Plan, provided that such amendment or
termination does not adversely affect the rights of any Plan participant in such Plan participant�s account (to the extent
vested) without the consent of the Plan participant, with limited exceptions.

The total amount of Obligations being registered pursuant to this Registration Statement is $75,000,000.

The foregoing description of the Plan and the Obligations is qualified in its entirety by reference to the full text of the
Plan document, a copy of which is incorporated by reference as Exhibit 4.1 to this Registration Statement.

Item 5. Interests of Named Experts and Counsel.
Not applicable.
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Item 6. Indemnification of Directors and Officers.
Section 102 of the General Corporation Law of the State of Delaware (the �DGCL�) allows a corporation to eliminate
the personal liability of a director to the corporation or its stockholders for monetary damages for breach of fiduciary
duty as a director, except in cases where the director breached his or her duty of loyalty to the corporation or its
stockholders, failed to act in good faith, engaged in intentional misconduct or a knowing violation of the law, willfully
or negligently authorized the unlawful payment of a dividend or approved an unlawful stock redemption or repurchase
or obtained an improper personal benefit. Newell�s Restated Certificate of Incorporation, as amended and By-laws, as
amended, each contain a provision that eliminates directors� personal liability as set forth above.

- 3 -
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The Restated Certificate of Incorporation, as amended, and the By-laws, as amended, of Newell provide in effect that
Newell shall indemnify its directors and officers to the full extent permitted by the DGCL. Section 145 of the DGCL
provides that a Delaware corporation has the power to indemnify its directors, officers, employees and agents in
certain circumstances. Subsection (a) of Section 145 of the DGCL empowers a corporation to indemnify any director,
officer, employee or agent, or former director, officer, employee or agent, who was or is a party or is threatened to be
made a party to any threatened, pending or completed action, suit or proceeding, whether civil, criminal,
administrative or investigative (other than an action by or in the right of the corporation), against expenses (including
attorneys� fees), judgments, fines and amounts paid in settlement actually and reasonably incurred in connection with
such action, suit or proceeding provided that such director, officer, employee or agent acted in good faith and in a
manner he or she reasonably believed to be in or not opposed to the best interests of the corporation, and, with respect
to any criminal action or proceeding, provided that such director, officer, employee or agent had no reasonable cause
to believe that his or her conduct was unlawful.

Subsection (b) of Section 145 of the DGCL empowers a corporation to indemnify any director, officer, employee or
agent, or former director, officer, employee or agent, who was or is a party or is threatened to be made a party to any
threatened, pending or completed action or suit by or in the right of the corporation to procure a judgment in its favor
by reason of the fact that such person acted in any of the capacities set forth above, against expenses (including
attorneys� fees) actually and reasonably incurred in connection with the defense or settlement of such action or suit
provided that such person acted in good faith and in a manner he or she reasonably believed to be in or not opposed to
the best interests of the corporation, except that no indemnification may be made in respect of any claim, issue or
matter as to which such person shall have been adjudged to be liable to the corporation unless and only to the extent
that the Court of Chancery (or the court in which such action or suit was brought) shall determine that despite the
adjudication of liability such person is fairly and reasonably entitled to indemnity for such expenses which the court
shall deem proper.

Section 145 further provides that to the extent that a director or officer or employee of a corporation has been
successful in the defense of any action, suit or proceeding referred to in subsections (a) and (b) or in the defense of
any claim, issue or matter therein, he or she shall be indemnified against expenses (including attorneys� fees) actually
and reasonably incurred by him or her in connection therewith; that indemnification provided by Section 145 shall not
be deemed exclusive of any other rights to which the party seeking indemnification may be entitled; and the
corporation is empowered to purchase and maintain insurance on behalf of a current or former director, officer,
employee or agent of the corporation against any liability asserted against him or her or incurred by him or her in any
such capacity or arising out of his or her status as such whether or not the corporation would have the power to
indemnify him or her against such liabilities under Section 145; and that, unless indemnification is ordered by a court,
the determination that indemnification under subsections (a) and (b) of Section 145 is proper because the current or
former director, officer, employee or agent has met the applicable standard of conduct under such subsections shall be
made by (1) a majority vote of the directors who are not parties to such action, suit or proceeding, even though less
than a quorum, or (2) a committee of the directors designated by a majority vote of the directors, even though less than
a quorum, or (3) if there are no such directors, or if such directors so direct, by independent legal counsel in a written
opinion, or (4) by the stockholders.

Newell has in effect general officers� and directors� liability insurance covering all of Newell�s officers and directors.

Item 7. Exemption from Registration Claimed.
Not applicable.
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Item 8. Exhibits.
The exhibits filed herewith are set forth in the Exhibit Index filed as part of this registration statement hereof.

Item 9. Undertakings.

- 4 -
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(a) The undersigned registrant hereby undertakes:
(1) To file, during any period in which offers or sales are being made, a post-effective amendment to this registration
statement:

(i) To include any prospectus required by Section 10(a)(3) of the Securities Act;

(ii) To reflect in the prospectus any facts or events arising after the effective date of the registration statement (or the
most recent post-effective amendment thereof) which, individually or in the aggregate, represent a fundamental
change in the information set forth in the registration statement. Notwithstanding the foregoing, any increase or
decrease in volume of securities offered (if the total dollar value of securities offered would not exceed that which was
registered) and any deviation from the low or high end of the estimated maximum offering range may be reflected in
the form of prospectus filed with the SEC pursuant to Rule 424(b) if, in the aggregate, the changes in volume and
price represent no more than a 20 percent change in the maximum aggregate offering price set forth in the �Calculation
of Registration Fee� table in the effective registration statement; and

(iii) To include any material information with respect to the plan of distribution not previously disclosed in the
registration statement or any material change to such information in the registration statement;

provided, however, that paragraphs (a)(1)(i) and (a)(1)(ii) of this section do not apply if the information required to be
included in a post-effective amendment by those paragraphs is contained in reports filed with or furnished to the SEC
by the registrant pursuant to Section 13 or 15(d) of the Exchange Act that are incorporated by reference in the
registration statement.

(2) That, for the purpose of determining any liability under the Securities Act, each such post-effective amendment
shall be deemed to be a new registration statement relating to the securities offered therein, and the offering of such
securities at that time shall be deemed to be the initial bona fide offering thereof.

(3) To remove from registration by means of a post-effective amendment any of the securities being registered which
remain unsold at the termination of the offering.

(b) The undersigned registrant hereby undertakes that, for purposes of determining any liability under the Securities
Act, each filing of the registrant�s annual report pursuant to Section 13(a) or Section 15(d) of the Exchange Act (and,
where applicable, each filing of an employee benefit plan�s annual report pursuant to Section 15(d) of the Exchange
Act) that is incorporated by reference in the registration statement shall be deemed to be a new registration statement
relating to the securities offered therein, and the offering of such securities at that time shall be deemed to be the
initial bona fide offering thereof.

(c) Insofar as indemnification for liabilities arising under the Securities Act may be permitted to directors, officers and
controlling persons of the registrant pursuant to the foregoing provisions, or otherwise, the registrant has been advised
that in the opinion of the SEC such indemnification is against public policy as expressed in the Securities Act and is,
therefore, unenforceable. In the event that a claim for indemnification against such liabilities (other than the payment
by the registrant of expenses incurred or paid by a director, officer or controlling person of the registrant in the
successful defense of any action, suit or proceeding) is asserted by such director, officer or controlling person in
connection with the securities being registered, the registrant will, unless in the opinion of its counsel the matter has
been settled by controlling precedent, submit to a court of appropriate jurisdiction the question whether such
indemnification by it is against public policy as expressed in the Securities Act and will be governed by the final
adjudication of such issue.
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INDEX TO EXHIBITS

Exhibit
Number Exhibit

  3.1 Restated Certificate of Incorporation of Newell Rubbermaid Inc., as amended as of April  15, 2016
(incorporated by reference to Exhibit 3.1 to the Company�s Current Report on Form 8-K dated April 11,
2016, File No. 001-09608).

  3.2 By-Laws of Newell Brands Inc., as amended April  15, 2016 (incorporated by reference to Exhibit 3.2
to the Company�s Current Report on Form 8-K dated April 11, 2016, File No. 001-09608).

  4.1 Newell Brands Supplemental Employee Savings Plan.

  5.1 Opinion of Jones Day.

23.1 Consent of Ernst & Young LLP.

23.2 Consent of PricewaterhouseCoopers LLP.

23.3 Consent of Jones Day (included in Exhibit 5.1 hereto).

24 Power of Attorney (contained on signature page to this Registration Statement).

- 6 -

Edgar Filing: NEWELL BRANDS INC - Form S-8

12

http://www.sec.gov/Archives/edgar/data/814453/000119312516543111/d179148dex31.htm
http://www.sec.gov/Archives/edgar/data/814453/000119312516543111/d179148dex31.htm
http://www.sec.gov/Archives/edgar/data/814453/000119312516543111/d179148dex31.htm
http://www.sec.gov/Archives/edgar/data/814453/000119312516543111/d179148dex31.htm
http://www.sec.gov/Archives/edgar/data/814453/000119312516543111/d179148dex31.htm
http://www.sec.gov/Archives/edgar/data/814453/000119312516543111/d179148dex32.htm
http://www.sec.gov/Archives/edgar/data/814453/000119312516543111/d179148dex32.htm
http://www.sec.gov/Archives/edgar/data/814453/000119312516543111/d179148dex32.htm
http://www.sec.gov/Archives/edgar/data/814453/000119312516543111/d179148dex32.htm


SIGNATURES

Pursuant to the requirements of the Securities Act of 1933, the registrant certifies that it has reasonable grounds to
believe that it meets all the requirements for filing on Form S-8 and has duly caused this Registration Statement to be
signed on its behalf by the undersigned, thereunto duly authorized, in the City of Hoboken, State of New Jersey, on
the 1st day of December, 2017.

NEWELL BRANDS INC.

(Registrant)

By:   /s/ Michael B. Polk
  Michael B. Polk

  Chief Executive Officer
POWER OF ATTORNEY

Each person whose signature appears below appoints Michael B. Polk, Bradford R. Turner or Raj Dave or any one of
them, as such person�s true and lawful attorneys to execute in the name of each such person, and to file, any
post-effective amendments to this Registration Statement that any of such attorneys shall deem necessary or advisable
to enable the registrant to comply with the Securities Act of 1933, as amended, and any rules, regulations and
requirements of the Securities and Exchange Commission with respect thereto, in connection with this Registration
Statement, which amendments may make such changes in such Registration Statement as any of the above-named
attorneys deems appropriate, and to comply with the undertakings of the registrant made in connection with this
Registration Statement; and each of the undersigned hereby ratifies all that any of said attorneys shall do or cause to
be done by virtue thereof.

Pursuant to the requirements of the Securities Act of 1933, as amended, this Registration Statement has been signed
by the following persons in the capacities and on the dates indicated.

Name Title Date

/s/ Michael B. Polk

Name: Michael B. Polk

Chief Executive Officer and Director December 1, 2017

/s/ Ralph J. Nicoletti

Name: Ralph J. Nicoletti

Executive Vice President and Chief Financial
Officer

December 1, 2017

/s/ James L. Cunningham, III

Name: James L. Cunningham, III

Senior Vice President and Chief Accounting
Officer

December 1, 2017

/s/ Michael T. Cowhig Chairman of the Board and Director December 1, 2017
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Name: Michael T. Cowhig

/s/ Ian G.H. Ashken

Name: Ian G.H. Ashken

Director December 1, 2017

/s/ Thomas E. Clarke

Name: Thomas E. Clarke

Director December 1, 2017

- 7 -
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Name Title Date

/s/ Kevin C. Conroy

Name: Kevin C. Conroy

Director December 1, 2017

/s/ Scott S. Cowen

Name: Scott S. Cowen

Director December 1, 2017

/s/ Domenico De Sole

Name: Domenico De Sole

Director December 1, 2017

/s/ Martin E. Franklin

Name: Martin E. Franklin

Director December 1, 2017

/s/ Ros L�Esperance

Name: Ros L�Esperance

Director December 1, 2017

/s/ Steven J. Strobel

Name: Steven J. Strobel

Director December 1, 2017

/s/ Michael A. Todman

Name: Michael A. Todman

Director December 1, 2017

/s/ Raymond G. Viault

Name: Raymond G. Viault

Director December 1, 2017
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Hedging and trading activities.  — We or any of our affiliates may carry out hedging activities related to the notes,
including purchasing or selling securities included in the Underlying Asset, or futures or options relating to the
Underlying Asset, or other derivative instruments with returns linked or related to changes in the performance of the
Underlying Asset. We or our affiliates may also engage in trading relating to the Underlying Asset from time to time.
Any of these hedging or trading activities on or prior to the pricing date and during the term of the notes could
adversely affect our payments on the notes.

·

Many economic and market factors will influence the value of the notes. — In addition to the level of the Underlying
Asset and interest rates on any trading day, the value of the notes will be affected by a number of economic and
market factors that may either offset or magnify each other, and which are described in more detail in the product
supplement.
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·

You must rely on your own evaluation of the merits of an investment linked to the Underlying Asset. — In the ordinary
course of their businesses, our affiliates from time to time may express views on expected movements in the level of
the Underlying Asset or the prices of the securities included in the Underlying Asset. One or more of our affiliates
have published, and in the future may publish, research reports that express views on the Underlying Asset or these
securities. However, these views are subject to change from time to time. Moreover, other professionals who deal in
the markets relating to the Underlying Asset at any time may have significantly different views from those of our
affiliates. You are encouraged to derive information concerning the Underlying Asset from multiple sources, and you
should not rely on the views expressed by our affiliates.

Neither the offering of the notes nor any views which our affiliates from time to time may express in the ordinary
course of their businesses constitutes a recommendation as to the merits of an investment in the notes.

·

Significant aspects of the tax treatment of the notes are uncertain. — The tax treatment of the notes is uncertain.  We do
not plan to request a ruling from the Internal Revenue Service or from any Canadian authorities regarding the tax
treatment of the notes, and the Internal Revenue Service or a court may not agree with the tax treatment described in
this pricing supplement.

The Internal Revenue Service has released a notice that may affect the taxation of holders of “prepaid forward contracts”
and similar instruments.  According to the notice, the Internal Revenue Service and the U.S. Treasury are actively
considering whether the holder of such instruments should be required to accrue ordinary income on a current basis. 
While it is not clear whether the notes would be viewed as similar to such instruments, it is possible that any future
guidance could materially and adversely affect the tax consequences of an investment in the notes, possibly with
retroactive effect.

Please read carefully the section entitled “Supplemental U.S. Federal Income Tax Considerations” in this pricing
supplement, the section entitled “United States Federal Income Taxation” in the accompanying prospectus and the
section entitled “Certain Income Tax Consequences” in the accompanying prospectus supplement.  You should consult
your tax advisor about your own tax situation.

P-8
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Hypothetical Payments on the Notes at Maturity

The following table and examples illustrate the hypothetical payments at maturity on a $1,000 investment in the
notes.  The hypothetical payments set forth below are based on a hypothetical Initial Level of 1,000.00, and the Buffer
Percentage of 10.00% (the Buffer Level is 90% of the Initial Level). The hypothetical payments set forth below are for
illustrative purposes only and may not be the actual returns applicable to investors in the notes. The numbers
appearing in the following table and in the examples below have been rounded for ease of analysis.

Hypothetical Final Level Hypothetical Percentage
Change

Payment at Maturity
(Excluding Any Contingent
Interest Payment)

2,000.00 100.00% $1,000.00
1,500.00 50.00% $1,000.00
1,200.00 20.00% $1,000.00
1,100.00 10.00% $1,000.00
1,050.00 5.00% $1,000.00
1,020.00 2.00% $1,000.00
1,000.00 0.00% $1,000.00
950.00 -5.00% $1,000.00
900.00 -10.00% $1,000.00(1)

899.90 -10.01% $999.90
800.00 -20.00% $900.00
750.00 -25.00% $850.00
700.00 -30.00% $800.00
500.00 -50.00% $600.00
300.00 -70.00% $400.00
0.00 -100.00% $100.00
(1)          If the Final Level is greater than the Buffer Level, we will also pay the final contingent interest payment on
the maturity date.

Hypothetical Examples of Amounts Payable at Maturity

The following examples illustrate how the returns set forth in the table above are calculated.

Example 1: The level of the Underlying Asset decreases from the hypothetical Initial Level of 1,000.00 to a
hypothetical Final Level of 500.00, representing a Percentage Change of -50%.  Because the hypothetical Final Level
of 500.00 is less than the Buffer Level, the investor will not receive the final contingent interest payment, and will
receive a payment of $600 per $1,000 in principal amount of the notes, calculated as follows:

$1,000 + [$1,000 x (-50%+10%)] = $600

Example 2: The level of the Underlying Asset decreases from the hypothetical Initial Level of 1,000.00 to a
hypothetical Final Level of 980.00, representing a Percentage Change of -2.00%.  Although the Percentage Change is
negative, because the hypothetical Final Level of 980.00 is greater than the Buffer Level, the investor will receive the
final contingent interest payment, and a payment of $1,000 per $1,000 in principal amount of the notes.

Example 3: The level of the Underlying Asset increases from the hypothetical Initial Level of 1,000.00 to a
hypothetical Final Level of 1,050.00, representing a Percentage Change of 5%.  Because the hypothetical Final Level
of 1,050.00 is greater than Buffer Level, at maturity the investor will receive the final contingent interest payment, and
a payment of $1,000 per $1,000 in principal amount of the notes.
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Supplemental U.S. Federal Income Tax Considerations

The following, together with the discussion of U.S. federal income taxation in the accompanying prospectus and
prospectus supplement, is a general description of the material U.S. tax considerations relating to the notes.  It does
not purport to be a complete analysis of all tax considerations relating to the notes.  Prospective purchasers of the
notes should consult their tax advisors as to the consequences under the tax laws of the country of which they are
resident for tax purposes and the tax laws of Canada and the U.S. of acquiring, holding and disposing of the notes and
receiving payments under the notes.  This summary is based upon the law as in effect on the date of this pricing
supplement and is subject to any change in law that may take effect after such date.

The following section supplements the discussion of U.S. federal income taxation in the accompanying prospectus and
prospectus supplement with respect to United States holders (as defined in the accompanying prospectus).  It applies
only to those holders who are not excluded from the discussion of U.S. federal income taxation in the accompanying
prospectus. It does not apply to holders subject to special rules including holders subject to Section 451(b) of the
Code. In addition, the discussion below assumes that an investor in the notes will be subject to a significant risk that it
will lose a significant amount of its investment in the notes. Bank of Montreal intends to treat contingent interest
payments with respect to the notes as U.S. source income for U.S. federal income tax purposes.

You should consult your tax advisor concerning the U.S. federal income tax and other tax consequences of your
investment in the notes in your particular circumstances, including the application of state, local or other tax laws and
the possible effects of changes in federal or other tax laws.

NO STATUTORY, JUDICIAL OR ADMINISTRATIVE AUTHORITY DIRECTLY DISCUSSES HOW THE
NOTES SHOULD BE TREATED FOR U.S. FEDERAL INCOME TAX PURPOSES.  AS A RESULT, THE U.S.
FEDERAL INCOME TAX CONSEQUENCES OF AN INVESTMENT IN THE NOTES ARE UNCERTAIN. 
BECAUSE OF THE UNCERTAINTY, YOU SHOULD CONSULT YOUR TAX ADVISOR IN DETERMINING
THE U.S. FEDERAL INCOME TAX AND OTHER TAX CONSEQUENCES OF YOUR INVESTMENT IN THE
NOTES, INCLUDING THE APPLICATION OF STATE, LOCAL OR OTHER TAX LAWS AND THE POSSIBLE
EFFECTS OF CHANGES IN FEDERAL OR OTHER TAX LAWS.

We will not attempt to ascertain whether the issuer of any of the component stocks included in the Underlying Asset
would be treated as a “passive foreign investment company” within the meaning of Section 1297 of the Code or a “U.S.
real property holding corporation” within the meaning of Section 897 of the Code. If the issuer of any of the component
stocks included in the Underlying Asset were so treated, certain adverse U.S. federal income tax consequences could
possibly apply. You should refer to any available information filed with the SEC by the issuers of the component
stocks included in the Underlying Asset and consult your tax advisor regarding the possible consequences to you in
this regard.

In the opinion of our counsel, Morrison & Foerster LLP, it would generally be reasonable to treat a note with terms
described in this pricing supplement as a pre-paid cash-settled contingent income-bearing derivative contract in
respect of the Underlying Asset for U.S. federal income tax purposes, and the terms of the notes require a holder and
us (in the absence of a change in law or an administrative or judicial ruling to the contrary) to treat the notes for all tax
purposes in accordance with such characterization.  Although the U.S. federal income tax treatment of the contingent
interest payments is uncertain, we intend to take the position, and the following discussion assumes, that such
contingent interest payments (including any interest payment on or with respect to the maturity date) constitute
taxable ordinary income to a United States holder at the time received or accrued in accordance with the holder’s
regular method of accounting. If the notes are treated as described above, it would be reasonable for a United States
holder to take the position that it will recognize capital gain or loss upon the sale or maturity of the notes in an amount
equal to the difference between the amount a United States holder receives at such time (other than amounts properly
attributable to any interest payments, which would be treated, as described above, as ordinary income) and the United
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States holder’s tax basis in the notes.  In general, a United States holder’s tax basis in the notes will be equal to the price
the holder paid for the notes.  Capital gain recognized by an individual United States holder is generally taxed at
ordinary income rates where the property is held for one year or less.  The deductibility of capital losses is subject to
limitations.

Alternative Treatments

Alternative tax treatments of the notes are also possible and the Internal Revenue Service might assert that a treatment
other than that described above is more appropriate.  For example, it would be possible to treat the notes, and the
Internal Revenue Service might assert that the notes should be treated, as a single debt instrument.  If the notes are so
treated, a United States holder would generally be required to accrue interest currently over the term of the notes
irrespective of the contingent interest payments, if any, paid on the notes.  In addition, any gain a United States holder
might recognize upon the sale or maturity of the notes would be ordinary income and any loss recognized by a holder
at such time would be ordinary loss to the extent of interest that same holder included in income in the current or
previous taxable years in respect of the notes, and thereafter, would be capital loss.
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Because of the absence of authority regarding the appropriate tax characterization of the notes, it is also possible that
the Internal Revenue Service could seek to characterize the notes in a manner that results in other tax consequences
that are different from those described above.

The Internal Revenue Service has released a notice that may affect the taxation of holders of the notes.  According to
the notice, the Internal Revenue Service and the Treasury Department are actively considering whether the holder of
an instrument such as the notes should be required to accrue ordinary income on a current basis irrespective of any
interest payments, and they sought taxpayer comments on the subject.  It is not possible to determine what guidance
they will ultimately issue, if any.  It is possible, however, that under such guidance, holders of the notes will
ultimately be required to accrue income currently and this could be applied on a retroactive basis.  The Internal
Revenue Service and the Treasury Department are also considering other relevant issues, including whether additional
gain or loss from such instruments should be treated as ordinary or capital and whether the special “constructive
ownership rules” of Section 1260 of the Code might be applied to such instruments.  Holders are urged to consult their
tax advisors concerning the significance, and the potential impact, of the above considerations.  We intend to treat the
notes for U.S. federal income tax purposes in accordance with the treatment described in this pricing supplement
unless and until such time as the Treasury Department and Internal Revenue Service determine that some other
treatment is more appropriate.

Backup Withholding and Information Reporting

Please see the discussion under “United States Federal Income Taxation—Other Considerations—Backup Withholding and
Information Reporting” in the accompanying prospectus for a description of the applicability of the backup withholding
and information reporting rules to payments made on your notes.

Non-United States Holders

The following discussion applies to non-United States holders of the notes. A non-United States holder is a beneficial
owner of a note that, for U.S. federal income tax purposes, is a non-resident alien individual, a foreign corporation, or
a foreign estate or trust.

While the U.S. federal income tax treatment of the notes (including proper characterization of the contingent interest
payments for U.S. federal income tax purposes) is uncertain, U.S. federal income tax at a 30% rate (or at a lower rate
under an applicable income tax treaty) will be withheld in respect of the contingent interest payments paid to a
non-United States holder unless such payments are effectively connected with the conduct by the non-United States
holder of a trade or business in the U.S. (in which case, to avoid withholding, the non-United States holder will be
required to provide a Form W-8ECI). We will not pay any additional amounts in respect of such withholding. To
claim benefits under an income tax treaty, a non-United States holder must obtain a taxpayer identification number
and certify as to its eligibility under the appropriate treaty’s limitations on benefits article, if applicable (which
certification may generally be made on a Form W-8BEN or W-8BEN-E, or a substitute or successor form).  In
addition, special rules may apply to claims for treaty benefits made by corporate non-United States holders.  A
non-United States holder that is eligible for a reduced rate of U.S. federal withholding tax pursuant to an income tax
treaty may obtain a refund of any excess amounts withheld by filing an appropriate claim for refund with the Internal
Revenue Service.  The availability of a lower rate of withholding or an exemption from withholding under an
applicable income tax treaty will depend on the proper characterization of the contingent interest payments under U.S.
federal income tax laws and whether such treaty rate or exemption applies to such payments.  No assurance can be
provided on the proper characterization of the contingent interest payments for U.S. federal income tax purposes and,
accordingly, no assurance can be provided on the availability of benefits under any income tax treaty.  Non-United
States holders must consult their tax advisors in this regard.
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Except as discussed below, a non-United States holder will generally not be subject to U.S. federal income or
withholding tax on any gain (not including for the avoidance of doubt any amounts properly attributable to any
interest which would be subject to the rules discussed in the previous paragraph) upon the sale or maturity of the
notes, provided that (i) the holder complies with any applicable certification requirements (which certification may
generally be made on a Form W-8BEN or W-8BEN-E, or a substitute or successor form), (ii) the payment is not
effectively connected with the conduct by the holder of a U.S. trade or business, and (iii) if the holder is a non-resident
alien individual, such holder is not present in the U.S. for 183 days or more during the taxable year of the sale or
maturity of the notes.  In the case of (ii) above, the holder generally would be subject to U.S. federal income tax with
respect to any income or gain in the same manner as if the holder were a United States holder and, in the case of a
holder that is a corporation, the holder may also be subject to a branch profits tax equal to 30% (or such lower rate
provided by an applicable U.S. income tax treaty) of a portion of its earnings and profits for the taxable year that are
effectively connected with its conduct of a trade or business in the U.S., subject to certain adjustments. Payments
made to a non-United States holder may be subject to information reporting and to backup withholding unless the
holder complies with applicable certification and identification requirements as to its foreign status.
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A “dividend equivalent” payment is treated as a dividend from sources within the U.S. and such payments generally
would be subject to a 30% U.S. withholding tax if paid to a non-United States holder.  Under U.S. Treasury
Department regulations, payments (including deemed payments) with respect to equity-linked instruments (“ELIs”) that
are “specified ELIs” may be treated as dividend equivalents if such specified ELIs reference an interest in an “underlying
security,” which is generally any interest in an entity taxable as a corporation for U.S. federal income tax purposes if a
payment with respect to such interest could give rise to a U.S. source dividend. However, Internal Revenue Service
guidance provides that withholding on dividend equivalent payments will not apply to specified ELIs that are not
delta-one instruments and that are issued before January 1, 2019. Based on our determination that the notes are not
“delta-one” instruments, non-United States holders should not be subject to withholding on dividend equivalent
payments, if any, under the notes. However, it is possible that the notes could be treated as deemed reissued for U.S.
federal income tax purposes upon the occurrence of certain events affecting the Underlying Asset or the notes, and
following such occurrence the notes could be treated as delta-one specified ELIs that are subject to withholding on
dividend equivalent payments. Non-United States holders that enter, or have entered, into other transactions in respect
of the Underlying Asset or the notes should consult their tax advisors as to the application of the dividend equivalent
withholding tax in the context of the notes and their other transactions. If any payments are treated as dividend
equivalents subject to withholding, we (or the applicable paying agent) would be entitled to withhold taxes without
being required to pay any additional amounts with respect to amounts so withheld.

As discussed above, alternative characterizations of the notes for U.S. federal income tax purposes are possible. 
Should an alternative characterization, by reason of change or clarification of the law, by regulation or otherwise,
cause payments as to the notes to become subject to withholding tax in addition to the withholding tax described
above, we will withhold tax at the applicable statutory rate. The Internal Revenue Service has also indicated that it is
considering whether income in respect of instruments such as the notes should be subject to withholding tax.
Prospective investors should consult their own tax advisors in this regard.

Foreign Account Tax Compliance Act

The Foreign Account Tax Compliance Act imposes a 30% U.S. withholding tax on certain U.S. source payments,
including interest (and OID), dividends, other fixed or determinable annual or periodical gain, profits, and income,
and on the gross proceeds from a disposition of property of a type which can produce U.S. source interest or dividends
(“Withholdable Payments”), if paid to a foreign financial institution (including amounts paid to a foreign financial
institution on behalf of a holder), unless such institution enters into an agreement with the Treasury Department to
collect and provide to the Treasury Department substantial information regarding U.S. account holders, including
certain account holders that are foreign entities with U.S. owners, with such institution. A note may constitute an
account for these purposes. The legislation also generally imposes a withholding tax of 30% on Withholdable
Payments made to a non-financial foreign entity unless such entity provides the withholding agent with a certification
that it does not have any substantial U.S. owners or a certification identifying the direct and indirect substantial U.S.
owners of the entity.

The U.S. Treasury Department and the Internal Revenue Service have announced that withholding on payments of
gross proceeds from a sale or redemption of the notes will only apply to payments made after December 31, 2018.  If
we determine withholding is appropriate with respect to the notes, we will withhold tax at the applicable statutory rate,
and we will not pay any additional amounts in respect of such withholding.  Account holders subject to information
reporting requirements pursuant to the Foreign Account Tax Compliance Act may include holders of the notes. 
Foreign financial institutions and non-financial foreign entities located in jurisdictions that have an intergovernmental
agreement with the United States governing the Foreign Account Tax Compliance Act may be subject to different
rules.  Holders are urged to consult with their own tax advisors regarding the possible implications of this legislation
on their investment in the notes.
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Supplemental Plan of Distribution (Conflicts of Interest)

BMOCM will purchase the notes from us at a purchase price reflecting the commission set forth on the cover page of
this pricing supplement. BMOCM has informed us that, as part of its distribution of the notes, it will reoffer the notes
to other dealers who will sell them. Each such dealer, or each additional dealer engaged by a dealer to whom
BMOCM reoffers the notes, will receive a commission from BMOCM, which will not exceed the commission set
forth on the cover page.

Certain dealers who purchase the notes for sale to certain fee-based advisory accounts may forego some or all of their
selling concessions, fees or commissions.  The public offering price for investors purchasing the notes in these
accounts may be less than 100% of the principal amount, as set forth on the cover page of this document.  Investors
that hold their notes in these accounts may be charged fees by the investment advisor or manager of that account
based on the amount of assets held in those accounts, including the notes.

We will deliver the notes on a date that is greater than two business days following the pricing date. Under Rule
15c6-1 of the Securities Exchange Act of 1934, trades in the secondary market generally are required to settle in two
business days, unless the parties to any such trade expressly agree otherwise. Accordingly, purchasers who wish to
trade the notes more than two business days prior to the issue date will be required to specify alternative settlement
arrangements to prevent a failed settlement.

We own, directly or indirectly, all of the outstanding equity securities of BMOCM, the agent for this offering. In
accordance with FINRA Rule 5121, BMOCM may not make sales in this offering to any of its discretionary accounts
without the prior written approval of the customer.

We reserve the right to withdraw, cancel or modify the offering of the notes and to reject orders in whole or in part. 
You may cancel any order for the notes prior to its acceptance.

You should not construe the offering of the notes as a recommendation of the merits of acquiring an investment linked
to the Underlying Asset or as to the suitability of an investment in the notes.

BMOCM may, but is not obligated to, make a market in the notes. BMOCM will determine any secondary market
prices that it is prepared to offer in its sole discretion.

We may use the final pricing supplement relating to the notes in the initial sale of the notes.  In addition, BMOCM or
another of our affiliates may use the final pricing supplement in market-making transactions in any notes after their
initial sale.  Unless BMOCM or we inform you otherwise in the confirmation of sale, the final pricing supplement is
being used by BMOCM in a market-making transaction.

For a period of approximately three months following issuance of the notes, the price, if any, at which we or our
affiliates would be willing to buy the notes from investors, and the value that BMOCM may also publish for the notes
through one or more financial information vendors and which could be indicated for the notes on any brokerage
account statements, will reflect a temporary upward adjustment from our estimated value of the notes that would
otherwise be determined and applicable at that time. This temporary upward adjustment represents a portion of (a) the
hedging profit that we or our affiliates expect to realize over the term of the notes and (b) the underwriting discount
and the selling concessions paid in connection with this offering. The amount of this temporary upward adjustment
will decline to zero on a straight-line basis over the three-month period.

No Prospectus (as defined in Directive 2003/71/EC (as amended, the “Prospectus Directive”)) will be prepared in
connection with the notes. Accordingly, the notes may not be offered to the public in any member state of the
European Economic Area (the “EEA”), and any purchaser of the notes who subsequently sells any of the notes in any
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EEA member state must do so only in accordance with the requirements of the Prospectus Directive, as implemented
in that member state.

The notes are not intended to be offered, sold or otherwise made available to, and should not be offered, sold or
otherwise made available to, any retail investor in the EEA. For these purposes, the expression “offer" includes the
communication in any form and by any means of sufficient information on the terms of the offer and the notes to be
offered so as to enable an investor to decide to purchase or subscribe the notes, and a “retail investor” means a person
who is one (or more) of: (a) a retail client, as defined in point (11) of Article 4(1) of Directive 2014/65/EU (as
amended, “MiFID II”); or (b) a customer, within the meaning of Insurance Distribution Directive 2016/97/EU, as
amended, where that customer would not qualify as a professional client as defined in point (10) of Article 4(1) of
MiFID II; or (c) not a qualified investor as defined in the Prospectus Directive. Consequently, no key information
document required by Regulation (EU) No 1286/2014 (as amended, the “PRIIPs Regulation”) for offering or selling the
notes or otherwise making them available to retail investors in the EEA has been prepared, and therefore, offering or
selling the notes or otherwise making them available to any retail investor in the EEA may be unlawful under the
PRIIPs Regulation.
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Additional Information Relating to the Estimated Initial Value of the Notes

Our estimated initial value of the notes on the date of this preliminary pricing supplement, and that will be set forth on
the cover page of the final pricing supplement relating to the notes, equals the sum of the values of the following
hypothetical components:

·a fixed-income debt component with the same tenor as the notes, valued using our internal funding rate for structured
notes; and

·one or more derivative transactions relating to the economic terms of the notes.

The internal funding rate used in the determination of the initial estimated value generally represents a discount from
the credit spreads for our conventional fixed-rate debt.  The value of these derivative transactions are derived from our
internal pricing models.  These models are based on factors such as the traded market prices of comparable derivative
instruments and on other inputs, which include volatility, dividend rates, interest rates and other factors.  As a result,
the estimated initial value of the notes on the pricing date will be determined based on market conditions at that time.
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The Underlying Asset

All disclosures contained in this pricing supplement regarding the Underlying Asset, including, without limitation, its
make up, method of calculation, and changes in its components, have been derived from publicly available sources.
The information reflects the policies of, and is subject to change by, STOXX. STOXX, which owns the copyright and
all other rights to the Underlying Asset, has no obligation to continue to publish, and may discontinue publication of,
the Underlying Asset. The consequences of STOXX discontinuing publication of the Underlying Asset are discussed
in the section of the product prospectus supplement entitled “General Terms of the Notes—Unavailability of the Level of
the Underlying Asset on a Valuation Date.” Neither we nor BMOCM accepts any responsibility for the calculation,
maintenance or publication of the Underlying Asset or any successor index.

The Underlying Asset was created by STOXX, which is currently owned by Deutsche Börse AG.  Publication of the
Underlying Asset began in February 1998, based on an initial Index level of 1,000 at December 31, 1991. On March
1, 2010, STOXX announced the removal of the “Dow Jones” prefix from all of its indices, including the Underlying
Asset. Additional information about the Underlying Asset is available on the STOXX Limited website:
http://www.stoxx.com.  However, information included in that website is not included or incorporated by reference in
this pricing supplement.

Underlying Asset Composition and Maintenance

For each of the 19 EURO STOXX regional supersector indices, the stocks are ranked in terms of free-float market
capitalization. The largest stocks are added to the selection list until the coverage is close to, but still less than, 60% of
the free-float market capitalization of the corresponding supersector index.  If the next highest-ranked stock brings the
coverage closer to 60% in absolute terms, then it is also added to the selection list. All current stocks in the index are
then added to the selection list.  All of the stocks on the selection list are then ranked in terms of free-float market
capitalization to produce the final index selection list.  The largest 40 stocks on the selection list are selected; the
remaining 10 stocks are selected from the largest remaining current stocks ranked between 41 and 60; if the number of
stocks selected is still below 50, then the largest remaining stocks are selected until there are 50 stocks. In exceptional
cases, STOXX’s management board can add stocks to and remove them from the selection list.

The index stocks are subject to a capped maximum index weight of 10%, which is applied on a quarterly basis.

The Underlying Asset is composed of 50 component stocks of market sector leaders from within the 19 EURO
STOXX® Supersector indices, which represent the Eurozone portion of the STOXX Europe 600® Supersector
indices.  The index stocks have a high degree of liquidity and represent the largest companies across a wide range of
market sectors.

Composition and Maintenance of the Underlying Asset

The composition of the Underlying Asset is reviewed annually, based on the closing stock data on the last trading day
in August.  Changes in the composition of the Underlying Asset are made to ensure that it includes the 50 market
sector leaders from within the EURO STOXX Index.

The free float factors for each component stock used to calculate the Underlying Asset, as described below, are
reviewed, calculated, and implemented on a quarterly basis and are fixed until the next quarterly review.

The Underlying Asset is subject to a “fast exit rule.”  The index stocks are monitored for any changes based on the
monthly selection list ranking.  A stock is deleted from the Underlying Asset if: (a) it ranks 75 or below on the
monthly selection list and (b) it has been ranked 75 or below for a consecutive period of two months in the monthly
selection list.  The highest-ranked stock that is not already an index stock will replace it.  Changes will be
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implemented on the close of the fifth trading day of the month, and are effective the next trading day.

The Underlying Asset is also subject to a “fast entry rule.”  All stocks on the latest selection lists and initial public
offering (IPO) stocks are reviewed for a fast-track addition on a quarterly basis. A stock is added, if (a) it qualifies for
the latest STOXX blue-chip selection list generated end of February, May, August or November and (b) it ranks
within the “lower buffer” on this selection list.

The Underlying Asset is also reviewed on an ongoing basis.  Corporate actions (including initial public offerings,
mergers and takeovers, spin-offs, delistings, and bankruptcy) that affect the Underlying Asset composition are
immediately reviewed.  Any changes are announced, implemented, and effective in line with the type of corporate
action and the magnitude of the effect.
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Calculation of the EURO STOXX 50® Index

The Underlying Asset is calculated with the “Laspeyres formula,” which measures the aggregate price changes in the
index stocks against a fixed base quantity weight.  The formula for calculating the Underlying Asset value can be
expressed as follows:

Index = free float market capitalization of the index at the time          
                                  divisor of the index at the time

The “free float market capitalization of the index” is equal to the sum of the products of the closing price, number of
shares, free float factor and the weighting cap factor for each component company as of the time that the Underlying
Asset is being calculated.

The divisor of the Underlying Asset is adjusted to maintain the continuity of the Underlying Asset’s values across
changes due to corporate actions, such as the deletion and addition of stocks, the substitution of stocks, stock
dividends, and stock splits.

License Agreement

We have entered into a non-exclusive license agreement with STOXX, which grants us a license in exchange for a fee
to use the Underlying Asset in connection with the issuance of certain securities, including the notes.

STOXX and its licensors (the “Licensors”) have no relationship with us or BMOCM, other than the licensing of the
Underlying Asset and the related trademarks for use in connection with the notes.

STOXX and its Licensors do not:

·sponsor, endorse, sell or promote the notes.

·recommend that any person invest in the notes or any other securities.

·have any responsibility or liability for or make any decisions about the timing, amount or pricing of the notes.

·have any responsibility or liability for the administration, management or marketing of the notes.

·consider the needs of the notes or the owners of the notes in determining, composing or calculating the Underlying
Asset or have any obligation to do so.

STOXX and its Licensors will not have any liability in connection with the notes.  Specifically,

·STOXX and its Licensors do not make any warranty, express or implied, and disclaim any and all warranty about:

§the results to be obtained by the notes, the owner of the notes or any other person in connection with the use of the
Underlying Asset and the data included in the Underlying Asset;

§the accuracy or completeness of the Underlying Asset and its data;

§the merchantability and the fitness for a particular purpose or use of the Underlying Asset or its data;

·
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STOXX and its Licensors will have no liability for any errors, omissions or interruptions in the Underlying Asset or
its data; and

·any lost profits or indirect, punitive, special or consequential damages or losses, even if STOXX knows that they
might occur.

The licensing agreement among us, BMOCM and STOXX is solely for the benefit of the parties thereto and not for
the benefit of the owner of the notes or any other third parties.
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Historical Performance of the Underlying Asset

The following table sets forth the high and low closing levels for the Underlying Asset from the first quarter of 2008
through June 28, 2018.

The historical levels of the Underlying Asset are provided for informational purposes only.  You should not take the
historical levels of the Underlying Asset as an indication of its future performance, which may be better or worse than
the levels set forth below.

Closing Levels of the EURO STOXX 50® Index

High Low
2008First Quarter 4,339.23 3,431.82

Second Quarter 3,882.28 3,340.27
Third Quarter 3,445.66 3,000.83
Fourth Quarter 3,113.82 2,165.91

2009First Quarter 2,578.43 1,809.98
Second Quarter 2,537.35 2,097.57
Third Quarter 2,899.12 2,281.47
Fourth Quarter 2,992.08 2,712.30

2010First Quarter 3,017.85 2,631.64
Second Quarter 3,012.65 2,488.50
Third Quarter 2,827.27 2,507.83
Fourth Quarter 2,890.64 2,650.99

2011First Quarter 3,068.00 2,721.24
Second Quarter 3,011.25 2,715.88
Third Quarter 2,875.67 1,995.01
Fourth Quarter 2,476.92 2,090.25

2012First Quarter 2,608.42 2,286.45
Second Quarter 2,501.18 2,068.66
Third Quarter 2,594.56 2,151.54
Fourth Quarter 2,659.95 2,427.32

2013First Quarter 2,749.27 2,570.52
Second Quarter 2,835.87 2,511.83
Third Quarter 2,936.20 2,570.76
Fourth Quarter 3,111.37 2,902.12

2014First Quarter 3,172.43 2,962.49
Second Quarter 3,314.80 3,091.52
Third Quarter 3,289.75 3,006.83
Fourth Quarter 3,277.38 2,874.65

2015First Quarter 3,731.35 3,007.91
Second Quarter 3,828.78 3,424.30
Third Quarter 3,686.58 3,019.34
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Fourth Quarter 3,506.45 3,069.05

2016First Quarter 3,178.01 2,680.35
Second Quarter 3,151.69 2,697.44
Third Quarter 3,091.66 2,761.37
Fourth Quarter 3,290.52 2,954.53

2017First Quarter 3,500.93 3,230.68
Second Quarter 3,658.79 3,409.78
Third Quarter 3,594.85 3,388.22
Fourth Quarter 3,697.40 3,503.96

2018First Quarter 3,672.29 3,278.72
Second Quarter (through June 28, 2018) 3,592.18 3,340.35
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