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CALCULATION OF REGISTRATION FEE

Title of each class of securities to be registered

Maximum
aggregate

offering price
Amount of

registration fee(1)
3.200% Notes due 2027 $750,000,000 $86,925

(1) Calculated in accordance with Rule 457(r) under the Securities Act of 1933.
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Prospectus Supplement

(To Prospectus dated February 20, 2015)

$750,000,000

General Mills, Inc.

3.200% Notes due 2027

We are offering $750,000,000 aggregate principal amount of our 3.200% notes due February 10, 2027. We will pay
interest on the notes on February 10 and August 10 of each year, beginning on August 10, 2017.

The notes are redeemable in whole or in part at any time at our option at the applicable redemption price described
under the heading �Description of the Notes � Redemption.�

The notes will be our senior unsecured obligations and will rank equally with our existing and future unsecured senior
indebtedness. The notes will be issued only in denominations of $2,000 and integral multiples of $1,000 in excess
thereof.

Investing in the notes involves risk. See �Risk Factors� beginning on page S-6 of this prospectus supplement.

Per
Note Total

Public offering price(1) 99.580% $ 746,850,000
Underwriting discount 0.450% $ 3,375,000
Proceeds (before expenses) to General Mills 99.130% $ 743,475,000

(1) Plus accrued interest from January 17, 2017, if settlement occurs after that date.
Neither the Securities and Exchange Commission nor any state securities commission has approved or
disapproved of these securities or determined that this prospectus supplement or the accompanying prospectus
is truthful or complete. Any representation to the contrary is a criminal offense.
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The notes will not be listed on any securities exchange or quoted on any automated dealer quotation system.
Currently, there is no public market for the notes.

The underwriters expect to deliver the notes to purchasers through the book-entry delivery system of The Depository
Trust Company for the accounts of its participants, including Clearstream Banking, S.A. and Euroclear Bank
S.A./N.V., on or about January 17, 2017, against payment in immediately available funds.

Joint Book-Running Managers

Barclays Citigroup Deutsche Bank Securities
Senior Co-Managers

BNP PARIBAS US Bancorp Wells Fargo Securities
Co-Managers

HSBC MUFG Santander SOCIETE GENERALE
The date of this prospectus supplement is January 9, 2017.
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ABOUT THIS PROSPECTUS SUPPLEMENT

This document is in two parts. The first part is this prospectus supplement, which describes the specific terms of this
offering. The second part, the accompanying prospectus, gives more general information, some of which may not
apply to this offering. This prospectus supplement and the information incorporated by reference in this prospectus
supplement also adds to, updates and changes information contained or incorporated by reference in the
accompanying prospectus. If information in this prospectus supplement or the information incorporated by reference
in this prospectus supplement is inconsistent with the accompanying prospectus or the information incorporated by
reference therein, then this prospectus supplement or the information incorporated by reference in this prospectus
supplement will apply and will supersede the information in the accompanying prospectus.

The accompanying prospectus is part of a registration statement that we filed with the Securities and Exchange
Commission, or SEC, using a shelf registration statement. Under the shelf registration process, from time to time, we
may offer and sell debt securities in one or more offerings.

It is important that you read and consider all of the information contained in this prospectus supplement and the
accompanying prospectus in making your investment decision. You should also read and consider the information in
the documents to which we have referred you in �Incorporation by Reference� on page iii of this prospectus supplement
and �Where You May Find More Information About General Mills� on page 1 of the accompanying prospectus.

We have not authorized anyone to provide any information other than that contained or incorporated by
reference in this prospectus supplement, the accompanying prospectus and any free writing prospectus
prepared by or on behalf of us. We take no responsibility for, and can provide no assurance as to the reliability
of, any other information that others may give you. We are not making an offer to sell the notes in any
jurisdiction where the offer or sale of the notes is not permitted. You should assume that the information in this
prospectus supplement and the accompanying prospectus is accurate only as of their respective dates and that
any information we have incorporated by reference is accurate only as of the date of the document
incorporated by reference.

All references in this prospectus supplement and the accompanying prospectus to �General Mills,� �we,� �us� or �our� mean
General Mills, Inc. and its consolidated subsidiaries except where it is clear from the context that the term means only
the issuer, General Mills, Inc. Unless otherwise stated, currency amounts in this prospectus supplement and the
accompanying prospectus are stated in United States dollars.

Trademarks and service marks that are owned or licensed by us or our subsidiaries are set forth in capital letters in this
prospectus supplement.

ii

Edgar Filing: GENERAL MILLS INC - Form 424B5

Table of Contents 5



Table of Contents

INCORPORATION BY REFERENCE

We file annual, quarterly and current reports, proxy statements and other information with the SEC. Our SEC filings
are available to the public through the Internet at the SEC�s website at http://www.sec.gov. You may also read and
copy any document we file at the SEC�s public reference room at 100 F Street N.E., Washington, D.C. 20549. Please
call the SEC at 1-800-732-0330 for further information on the public reference room.

The SEC allows us to incorporate by reference the information we file with them into this prospectus supplement and
the accompanying prospectus. This means that we can disclose important information to you by referring you to
another document that we have filed separately with the SEC that contains that information. The information
incorporated by reference is considered to be part of this prospectus supplement and the accompanying prospectus.
Information that we file with the SEC after the date of this prospectus supplement will automatically update and,
where applicable, modify and supersede the information included or incorporated by reference in this prospectus
supplement and the accompanying prospectus. We incorporate by reference (other than any portions of any such
documents that are not deemed �filed� under the Securities Exchange Act of 1934, as amended, in accordance with the
Securities Exchange Act of 1934, as amended, and applicable SEC rules):

� our Annual Report on Form 10-K (including information specifically incorporated by reference into the
Annual Report on Form 10-K from our Definitive Proxy Statement on Schedule 14A filed on August 15,
2016) for the fiscal year ended May 29, 2016;

� our Quarterly Reports on Form 10-Q for the fiscal quarters ended August 28, 2016 and November 27, 2016;

� our Current Reports on Form 8-K filed on June 23, 2016, July 21, 2016, September 27, 2016, October 12,
2016, November 7, 2016, December 5, 2016 and December 15, 2016; and

� any future filings we make with the SEC under Sections 13(a), l3(c), 14 or 15(d) of the Securities Exchange
Act of 1934, as amended, until we sell all of the securities offered by this prospectus supplement.

You may request a copy of any of these filings (excluding exhibits to those documents unless they are specifically
incorporated by reference in those documents) at no cost by writing to or telephoning us at the following address and
phone number:

General Mills, Inc.

Number One General Mills Boulevard

Minneapolis, Minnesota 55426

Attention: Corporate Secretary

(763) 764-7600
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SUMMARY

The information below is a summary of the more detailed information included elsewhere in or incorporated by
reference in this prospectus supplement and the accompanying prospectus. You should read carefully the following
summary in conjunction with the more detailed information contained in this prospectus supplement, including the
�Risk Factors� section beginning on page S-6 of this prospectus supplement, the accompanying prospectus and the
information incorporated by reference. This summary is not complete and may not contain all of the information you
should consider before purchasing the notes.

Our Business

We are a leading global manufacturer and marketer of branded consumer foods sold through retail stores. We also are
a leading supplier of branded and unbranded food products to the North American foodservice and commercial baking
industries. As of May 29, 2016, we manufactured our products in 13 countries and marketed them in more than 100
countries. In addition to our consolidated operations, we have 50 percent interests in two strategic joint ventures that
manufacture and market food products sold in more than 130 countries worldwide. Our fiscal year ends on the last
Sunday in May. All references to our fiscal years are to our fiscal years ending on the last Sunday in May of each such
period.

We were incorporated under the laws of the State of Delaware in 1928. As of May 29, 2016, we employed
approximately 39,000 persons worldwide. Our principal executive offices are located at Number One General Mills
Boulevard, Minneapolis, Minnesota 55426; our telephone number is (763) 764-7600. Our Internet website address is
http://www.generalmills.com. The contents of this website are not deemed to be a part of this prospectus supplement
or the accompanying prospectus. See �Incorporation by Reference� on page iii of this prospectus supplement and �Where
You May Find More Information About General Mills� on page 1 of the accompanying prospectus for details about
information incorporated by reference into this prospectus supplement and the accompanying prospectus.

Business Segments

Our businesses are divided into three operating segments:

� U.S. Retail;

� International; and

� Convenience Stores and Foodservice.
U.S. Retail

Our U.S. Retail segment accounted for 60 percent of our total fiscal 2016 net sales. Our U.S. Retail segment reflects
business with a wide variety of grocery stores, mass merchandisers, membership stores, natural food chains, drug,
dollar and discount chains, and e-commerce grocery providers operating throughout the United States. Our product
categories in this business segment are ready-to-eat cereals, refrigerated yogurt, soup, meal kits, refrigerated and
frozen dough products, dessert and baking mixes, frozen pizza and pizza snacks, grain, fruit and savory snacks, and a
wide variety of organic products including meal kits, granola bars and cereal.
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International

Our International segment accounted for 28 percent of our total fiscal 2016 net sales. Our International segment
consists of retail and foodservice businesses outside of the United States. Our product categories include ready-to-eat
cereals, shelf stable and frozen vegetables, meal kits, refrigerated and frozen dough products, dessert and baking
mixes, frozen pizza snacks, refrigerated yogurt, grain and fruit snacks, and super-premium ice cream and frozen
desserts. We also sell super-premium ice cream and frozen desserts directly to consumers through owned retail shops.
Our International segment also includes products manufactured in the United States for export, mainly to Caribbean
and Latin American markets, as well as products we manufacture for sale to our international joint ventures. Revenues
from export activities and franchise fees are reported in the region or country where the end customer is located.

Convenience Stores and Foodservice

Our Convenience Stores and Foodservice segment accounted for 12 percent of our total fiscal 2016 net sales. In our
Convenience Stores and Foodservice segment our major product categories are ready-to-eat cereals, snacks,
refrigerated yogurt, frozen meals, unbaked and fully baked frozen dough products, and baking mixes. Many products
we sell are branded to the

S-1
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consumer and nearly all are branded to our customers. We sell to distributors and operators in many customer
channels including foodservice, convenience stores, vending and supermarket bakeries. Substantially all of this
segment�s operations are located in the United States.

Joint Ventures

In addition to our consolidated operations, we participate in two joint ventures.

We have a 50 percent equity interest in Cereal Partners Worldwide, which manufactures and markets ready-to-eat
cereal products in more than 130 countries outside the United States and Canada. Cereal Partners Worldwide also
markets cereal bars in several European countries and manufactures private label cereals for customers in the United
Kingdom. We also have a 50 percent equity interest in Häagen-Dazs Japan, Inc., which manufactures and markets
HÄAGEN-DAZS ice cream products and frozen novelties.

S-2
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Selected Financial Information

The following table sets forth selected consolidated historical financial data for each of the fiscal years ended May
2014 through 2016 and for the six-month periods ended November 29, 2015 and November 27, 2016. Our fiscal years
end on the last Sunday in May. The selected consolidated historical financial data as of May 2015 and 2016 and for
each of the fiscal years ended May 2014, 2015 and 2016 have been derived from, and should be read together with,
our audited consolidated financial statements and related notes and �Management�s Discussion and Analysis of
Financial Condition and Results of Operations� contained in our annual report on Form 10-K for our fiscal year ended
May 29, 2016 that we have filed with the SEC and incorporated by reference in this prospectus supplement and the
accompanying prospectus. The selected consolidated historical financial data as of November 27, 2016 and for the
six-month periods ended November 29, 2015 and November 27, 2016 are unaudited and have been derived from, and
should be read together with, our unaudited consolidated financial statements and related notes and �Management�s
Discussion and Analysis of Financial Condition and Results of Operations� contained in our quarterly report on Form
10-Q for our fiscal quarter ended November 27, 2016 that we have filed with the SEC and incorporated by reference
in this prospectus supplement and the accompanying prospectus. In the opinion of our management, the unaudited
historical financial data were prepared on the same basis as the audited historical financial data and include all
adjustments, consisting of only normal recurring adjustments, necessary for a fair statement of this information.
Results of operations for the six-month period ended November 27, 2016 are not necessarily indicative of results of
operations that may be expected for the full fiscal year.

Fiscal Year Ended
Six-Month Period

Ended

In millions, except percentages
May 29,
2016

May 31,
2015

May 25,
2014

November 27,
2016

November 29,
2015

Financial Results
Net sales $ 16,563.1 $ 17,630.3 $ 17,909.6 $ 8,020.0 $ 8,632.8
Cost of sales 10,733.6 11,681.1 11,539.8 5,083.6 5,537.6
Selling, general and administrative
expenses 3,118.9 3,328.0 3,474.3 1,420.3 1,583.9
Divestitures (gain) loss (148.2) �  (65.5) 13.5 (199.1) 
Restructuring, impairment and other exit
costs 151.4 543.9 3.6 87.9 121.4

Operating profit 2,707.4 2,077.3 2,957.4 1,414.7 1,589.0
Interest, net 303.8 315.4 302.4 149.4 149.1

Earnings before income taxes and
after-tax earnings from joint ventures 2,403.6 1,761.9 2,655.0 1,265.3 1,439.9
Income taxes 755.2 586.8 883.3 404.0 510.1
After-tax earnings from joint ventures 88.4 84.3 89.6 54.0 48.9

Net earnings, including earnings
attributable to redeemable and
noncontrolling interests 1,736.8 1,259.4 1,861.3 915.3 978.7
Net earnings attributable to redeemable
and noncontrolling interests 39.4 38.1 36.9 24.5 22.6
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Net earnings attributable to General Mills $ 1,697.4 $ 1,221.3 $ 1,824.4 $ 890.8 $ 956.1

Net earnings as a percentage of net sales 10.2% 6.9% 10.2% 11.1% 11.1% 

Financial Position At Period End
Total assets $ 21,712.3 $ 21,832.0 $ 21,602.1
Long-term debt, excluding current portion 7,057.7 7,575.3 6,542.0
Total equity 5,307.1 5,392.7 4,525.8

S-3
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The Offering

The summary below describes the principal terms of the notes. Some of the terms and conditions described below are
subject to important limitations and exceptions. See �Description of the Notes� on page S-11 of this prospectus
supplement and �Description of Debt Securities� on page 3 of the accompanying prospectus for a more detailed
description of the terms and conditions of the notes.

Issuer General Mills, Inc.

Securities Offered $750,000,000 aggregate principal amount of 3.200% notes due 2027.

Maturity The notes will mature on February 10, 2027.

Interest on the Notes The notes will bear interest at a rate of 3.200% per year.

Interest Payment Dates Interest on the notes will be payable on February 10 and August 10 of
each year, beginning on August 10, 2017.

Interest on the notes will accrue from January 17, 2017.

Ranking The notes will be our unsecured and unsubordinated obligations and will
rank equal in priority with all of our existing and future unsecured and
unsubordinated indebtedness and senior in right of payment to all of our
existing and future subordinated indebtedness. The notes will effectively
rank junior to all of our existing and future secured indebtedness to the
extent of the value of the assets securing such indebtedness and to all
liabilities of our subsidiaries.

Redemption The notes are redeemable in whole or in part at any time at our option at
the applicable redemption price described under the heading �Description
of the Notes � Redemption.�

Change of Control Offer to Purchase If a change of control triggering event occurs, unless we have exercised
our right to redeem the notes, we will be required to make an offer to
purchase the notes at a purchase price equal to 101% of the principal
amount of the notes, plus accrued and unpaid interest, if any, to the date
of repurchase, as described more fully under �Description of the Notes �
Change of Control Offer to Purchase.�
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Further Issues We may, without the consent of the holders of notes, issue additional
notes having the same ranking and the same interest rate, maturity and
other terms as a series of the notes (except for the public offering price
and issue date and, in some cases, the first interest payment date). Any
additional notes, together with the notes in this offering with the same
terms, will constitute a single series of notes under the indenture. No
additional notes of a series may be issued if an event of default has
occurred with respect to that series of notes.

Sinking Fund None.

Use of Proceeds We intend to use the net proceeds to repay a portion of our 5.70% notes
due February 15, 2017.

Denominations and Form We will issue the notes in the form of one or more fully registered global
notes registered in the name of the nominee of The Depository Trust
Company, or DTC. Beneficial interests in the notes will be represented
through book-entry accounts of financial institutions acting on behalf of
beneficial owners as direct and indirect participants in DTC. Clearstream
Banking, S.A. and Euroclear Bank, S.A./N.V., as operator of the
Euroclear System, will hold interests on behalf of their participants
through their respective United States depositaries, which in turn will
hold such interests in accounts as participants of DTC. Except in the
limited circumstances described in this prospectus supplement, owners of
beneficial interests in the notes will not be entitled to have notes
registered in their names, will not receive or be

S-4

Edgar Filing: GENERAL MILLS INC - Form 424B5

Table of Contents 14



Table of Contents

entitled to receive notes in definitive form and will not be considered
holders of notes under the indenture. The notes will be issued only in
denominations of $2,000 and integral multiples of $1,000 in excess
thereof.

No Listing We do not intend to apply for the listing of the notes on any securities
exchange or for the quotation of such notes in any automated dealer
quotation system.

Risk Factors An investment in the notes involves risks. You should carefully consider
the information set forth in the section of this prospectus supplement
entitled �Risk Factors� beginning on page S-6 of this prospectus
supplement, as well as other information included in or incorporated by
reference into this prospectus supplement and the accompanying
prospectus before deciding whether to invest in the notes.

Trustee, Registrar and Paying Agent U.S. Bank National Association.

Governing Law The State of New York.

Ratio of Earnings to Fixed Charges Our consolidated ratios of earnings to fixed charges for each of the
periods indicated is set forth below.

Six-Month

Period Ended

November 27,
2016

Fiscal Year Ended

May 29,
2016

May 31,
2015

May 25,
2014

May 26,
2013

May 27,
2012

7.85 7.40 5.54 8.04 7.62 6.26

For purposes of computing the ratio of earnings to fixed charges,
earnings represent earnings before income taxes and after-tax earnings of
joint ventures, distributed income of equity investees, fixed charges and
amortization of capitalized interest, net of interest capitalized. Fixed
charges represent gross interest expense (excluding interest on taxes) and
subsidiary preferred distributions to noncontrolling interest holders, plus
one-third (the proportion deemed representative of the interest factor) of
rent expense.
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RISK FACTORS

An investment in the notes involves risks. Before deciding whether to purchase the notes, you should consider the risks
discussed below or elsewhere in this prospectus supplement, including those set forth under the heading �Cautionary
Statement Regarding Forward-Looking Statements� beginning on page S-8 of this prospectus supplement, and in our
filings with the SEC that we have incorporated by reference in this prospectus supplement and the accompanying
prospectus. Additional risks and uncertainties not presently known to us or that we currently believe to be immaterial
may also impair our business operations.

Any of the risks discussed below or elsewhere in this prospectus supplement or in our SEC filings incorporated by
reference in this prospectus supplement and the accompanying prospectus, and other risks we have not anticipated or
discussed, could have a material impact on our business, prospects, financial condition or results of operations. In
that case, our ability to pay interest on the notes when due or to repay the notes at maturity could be adversely
affected, and the trading price of the notes could decline substantially.

We have a substantial amount of indebtedness, which could limit our financing and other options and adversely
affect our ability to make payments on the notes.

We have a substantial amount of indebtedness. As of November 27, 2016, we had $9.5 billion of total debt, including
$452 million of debt of our consolidated subsidiaries but excluding redeemable and noncontrolling interests in our
subsidiaries held by third parties. As of November 27, 2016, interests in our subsidiaries held by third parties, shown
as redeemable and noncontrolling interests on our consolidated balance sheets, totaled $1.1 billion. The agreements
under which we have issued indebtedness do not prevent us from incurring additional unsecured indebtedness in the
future.

Our level of indebtedness could have important consequences to holders of the notes. For example, it may limit:

� our ability to obtain additional financing for working capital, capital expenditures or general corporate
purposes, particularly if the ratings assigned to our debt securities by rating organizations were revised
downward; and

� our flexibility to adjust to changing business and market conditions and make us more vulnerable to a
downturn in general economic conditions as compared to our competitors.

There are various financial covenants and other restrictions in our debt instruments. If we fail to comply with any of
these requirements, the related indebtedness (and other unrelated indebtedness) could become due and payable prior to
its stated maturity, and we may not be able to repay the indebtedness that becomes due. A default under our debt
instruments may also significantly affect our ability to obtain additional or alternative financing.

Our ability to make scheduled payments or to refinance our obligations with respect to indebtedness will depend on
our operating and financial performance, which in turn, is subject to prevailing economic conditions and to financial,
business and other factors beyond our control.

The notes are effectively subordinated to any secured obligations we may have outstanding and to the
obligations of our subsidiaries.
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Although the notes are unsubordinated obligations, they are effectively subordinated to any secured obligations we
may have to the extent of the assets that serve as security for those obligations. We do not currently have any material
secured obligations. In addition, since the notes are obligations exclusively of General Mills, Inc. and are not
guaranteed by our subsidiaries, the notes are also effectively subordinated to all liabilities of our subsidiaries to the
extent of their assets, since they are separate and distinct legal entities with no obligation to pay any amounts due
under our indebtedness, including the notes, or to make any funds available to us, whether by paying dividends or
otherwise. Our subsidiaries are not prohibited from incurring additional debt or other liabilities, including senior
indebtedness, or from issuing equity interests that have priority over our interests in the subsidiaries. If our
subsidiaries were to incur additional debt or liabilities or to issue equity interests that have priority over our interests
in the subsidiaries, our ability to pay our obligations on the notes could be adversely affected. As of November 27,
2016, our consolidated subsidiaries had $452 million of debt, and interests in subsidiaries held by third parties, shown
as redeemable and noncontrolling interests on our consolidated balance sheets, totaled $1.1 billion.

We may incur additional indebtedness.

The indenture governing the notes does not prohibit us from incurring substantial additional indebtedness in the
future. We are also permitted to incur additional secured indebtedness that would be effectively senior to the notes.
The indenture governing the notes also permits unlimited additional borrowings by our subsidiaries that are effectively
senior to the notes and permits our subsidiaries to issue equity interests that have priority over our interests in the
subsidiaries. In addition, the indenture does not contain any restrictive covenants limiting our ability to pay dividends
or make any payments on junior or other indebtedness.

S-6
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An active trading market may not develop for the notes.

Prior to the offering, there was no existing trading market for the notes. We do not intend to apply for listing of the
notes on any securities exchange or for quotation of the notes in any automated dealer quotation system. Although the
underwriters have informed us that they currently intend to make a market in the notes after we complete the offering,
they have no obligation to do so and may discontinue making a market at any time without notice.

If an active trading market does not develop or is not maintained, the market price and liquidity of the notes may be
adversely affected. In that case, you may not be able to sell your notes at a particular time or you may not be able to
sell your notes at a favorable price. The liquidity of any market for the notes will depend on a number of factors,
including:

� the number of holders of the notes;

� our ratings published by major credit rating agencies;

� our financial performance;

� the market for similar securities;

� the interest of securities dealers in making a market in the notes; and

� prevailing interest rates.
We cannot assure you that an active market for the notes will develop or, if developed, that it will continue.

Our credit ratings may not reflect all risks of an investment in the notes.

Our credit ratings may not reflect the potential impact of all risks related to the market values of the notes. However,
real or anticipated changes in our credit ratings will generally affect the market values of the notes.

We may not be able to repurchase the notes upon a change of control.

Upon the occurrence of specific kinds of change of control events, each holder of notes will have the right to require
us to repurchase all or any part of such holder�s notes at a price equal to 101% of their principal amount, plus accrued
and unpaid interest, if any, to the date of purchase. If we experience a change of control triggering event, there can be
no assurance that we would have sufficient financial resources available to satisfy our obligations to repurchase the
notes. Our failure to repurchase the notes as required under the indenture governing the notes would result in a default
under the indenture, which could have material adverse consequences for us and the holders of the notes. See
�Description of the Notes � Change of Control Offer to Purchase.�
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CAUTIONARY STATEMENT REGARDING FORWARD-LOOKING STATEMENTS

We may have made forward-looking statements in this prospectus supplement, the accompanying prospectus and the
documents incorporated by reference in this prospectus supplement and the accompanying prospectus.

The words or phrases �will likely result,� �are expected to,� �will continue,� �is anticipated,� �estimate,� �plan,� �project� or similar
expressions identify �forward-looking statements� within the meaning of the Private Securities Litigation Reform Act of
1995. Such statements are subject to certain risks and uncertainties that could cause actual results to differ materially
from historical results and those currently anticipated or projected. We wish to caution you not to place undue reliance
on any such forward-looking statements, which speak only as of the date made.

In connection with the �safe harbor� provisions of the Private Securities Litigation Reform Act of 1995, we are
identifying important factors that could affect our financial performance and could cause our actual results in future
periods to differ materially from any current opinions or statements.

Our future results could be affected by a variety of factors, such as:

� competitive dynamics in the consumer foods industry and the markets for our products, including new
product introductions, advertising activities, pricing actions and promotional activities of our competitors;

� economic conditions, including changes in inflation rates, interest rates, tax rates or the availability of
capital;

� product development and innovation;

� consumer acceptance of new products and product improvements;

� consumer reaction to pricing actions and changes in promotion levels;

� acquisitions or dispositions of businesses or assets;

� changes in capital structure;

� changes in the legal and regulatory environment, including labeling and advertising regulations and
litigation;

� impairments in the carrying value of goodwill, other intangible assets or other long-lived assets or changes in
the useful lives of other intangible assets;
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� changes in accounting standards and the impact of significant accounting estimates;

� product quality and safety issues, including recalls and product liability;

� changes in consumer demand for our products;

� effectiveness of advertising, marketing and promotional programs;

� changes in consumer behavior, trends and preferences, including weight loss trends;

� consumer perception of health-related issues, including obesity;

� consolidation in the retail environment;

� changes in purchasing and inventory levels of significant customers;

� fluctuations in the cost and availability of supply chain resources, including raw materials, packaging and
energy;

� disruptions or inefficiencies in the supply chain;

� effectiveness of restructuring and cost saving initiatives;

� volatility in the market value of derivatives used to manage price risk for certain commodities;

� benefit plan expenses due to changes in plan asset values and discount rates used to determine plan
liabilities;
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� failure or breach of our information technology systems;

� foreign economic conditions, including currency rate fluctuations; and

� political unrest in foreign markets and economic uncertainty due to terrorism or war.
We undertake no obligation to publicly revise any forward-looking statements to reflect events or circumstances after
the date of those statements or to reflect the occurrence of anticipated or unanticipated events.

S-9
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USE OF PROCEEDS

The net proceeds of this offering, after deducting underwriting commissions and other expenses, are estimated to be
approximately $742.4 million. We intend to use the net proceeds to repay a portion of our 5.70% notes due
February 15, 2017.

CAPITALIZATION

The following table sets forth our cash and cash equivalents and capitalization at November 27, 2016 and as adjusted
to give effect to the sale of the notes and application of the net proceeds from the sale of the notes as described under
�Use of Proceeds.� This table should be read in conjunction with our consolidated financial statements and related notes
incorporated by reference in this prospectus supplement and the accompanying prospectus.

As of November 27, 2016
Actual As Adjusted

(in millions)
Cash and cash equivalents $ 809.7 $ 809.7

Short-term debt:
Notes payable $ 1,421.7 $ 1,421.7
Current portion of long-term debt 1,507.6 765.2

Total short-term debt 2,929.3 2,186.9

Long-term debt:
Notes offered hereby �  750.0
Other long-term debt 6,542.0 6,542.0

Total long-term debt 6,542.0 7,292.0

Total debt 9,471.3 9,478.9

Stockholders� equity:
Common stock 75.5 75.5
Additional paid-in capital 1,179.4 1,179.4
Retained earnings 12,931.8 12,931.8
Common stock in treasury, at cost (7,529.2) (7,529.2) 
Accumulated other comprehensive loss (2,476.9) (2,476.9) 

Total stockholders� equity 4,180.6 4,180.6
Noncontrolling interests 345.2 345.2

Total equity 4,525.8 4,525.8

Total debt and equity $ 13,997.1 $ 14,004.7
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DESCRIPTION OF THE NOTES

The following description of the particular terms of the notes supplements and, to the extent inconsistent with,
replaces the description of the general terms and provisions of our debt securities under the heading �Description of
Debt Securities� in the accompanying prospectus. You should read both the following description and the one in the
accompanying prospectus. The following summary does not purport to be complete and is qualified in its entirety by
reference to the actual provisions of the notes and the indenture identified below. The term �debt securities,� as used
in this prospectus supplement, refers to all debt securities, including the notes, issued and issuable from time to time
under the indenture. Other terms used in this summary are defined in the accompanying prospectus, the notes or the
indenture; these terms have the meanings given to them in those documents.

General

We are offering $750,000,000 aggregate principal amount of our 3.200% notes due February 10, 2027. The notes will
be issued as a separate series of notes under the indenture described in the accompanying prospectus. The indenture is
an agreement, dated February 1, 1996, as amended, between us and U.S. Bank National Association, which acts as
trustee. The indenture does not limit the amount of debt securities we may issue.

We will issue the notes in book-entry form only, in denominations of $2,000 and integral multiples of $1,000 in
excess thereof.

The notes and the indenture are governed by, and will be construed in accordance with, the laws of the State of New
York applicable to agreements made and to be performed wholly within the State of New York.

We may, without the consent of the holders of notes, issue additional notes having the same ranking and the same
interest rate, maturity and other terms as the notes (except for the public offering price and issue date and, in some
cases, the first interest payment date). Any such additional notes, together with the notes in this offering, will
constitute a single series of notes under the indenture; provided that, if the additional notes are not fungible with the
notes in this offering for United States federal income tax purposes, the additional notes will have a different CUSIP
number. No such additional notes may be issued if an event of default has occurred with respect to the notes.

The Notes

The notes will mature on February 10, 2027. We will pay interest on the notes at the rate of 3.200% per year
semi-annually in arrears on February 10 and August 10 of each year, beginning on August 10, 2017, to holders of
record on the preceding February 1 and August 1. Interest payments for the notes will include accrued interest from
and including January 17, 2017 or from and including the last date in respect of which interest has been paid or
provided for, as the case may be, to but excluding the next interest payment date or the date of maturity, as the case
may be. Interest payable at the maturity of the notes will be payable to the registered holders of the notes to whom the
principal is payable. Interest will be computed on the basis of a 360-day year of twelve 30-day months.

If any interest payment date on the notes falls on a day that is not a business day, the interest payment will be
postponed to the next day that is a business day, and no interest on that payment will accrue for the period from and
after the interest payment date. If the maturity date of the notes falls on a day that is not a business day, the payment
of interest and principal will be made on the next succeeding business day, and no interest on such payment will
accrue for the period from and after the maturity date. A �business day� is any Monday, Tuesday, Wednesday, Thursday
or Friday that is not a day on which banking institutions in the City of New York are authorized or obligated by law or
executive order to close.
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Ranking

The notes will be our unsecured and unsubordinated obligations. The notes will rank equal in priority with all of our
existing and future unsecured and unsubordinated indebtedness and senior in right of payment to all of our existing
and future subordinated indebtedness. The notes will effectively rank junior to all of our existing and future secured
indebtedness to the extent of the value of the assets securing such indebtedness. In addition, because the notes are only
our obligation and are not guaranteed by our subsidiaries, creditors of each of our subsidiaries, including trade
creditors and owners of preferred equity of our subsidiaries, generally will have priority with respect to the assets and
earnings of the subsidiary over the claims of our creditors, including holders of the notes. The notes, therefore, will be
effectively subordinated to the claims of creditors, including trade creditors, of our subsidiaries, and to claims of
owners of preferred equity of our subsidiaries. As of November 27, 2016, we had $9.5 billion of total debt, including
$452 million of debt of our consolidated subsidiaries. As of November 27, 2016, interests in subsidiaries held by third
parties, shown as redeemable and noncontrolling interests on our consolidated balance sheets, totaled $1.1 billion. We
do not currently have any material secured obligations. We or our subsidiaries may incur additional obligations in the
future.
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Redemption

As explained below, we may redeem the notes before they mature. This means we may repay the notes early. The
notes to be redeemed will stop bearing interest on the redemption date, even if you do not collect your money. We will
give you between 15 and 45 days� notice before the redemption date.

We are not required (i) to register, transfer or exchange the notes during the period from the opening of business 15
days before the day a notice of redemption relating to the notes selected for redemption is sent to the close of business
on the day that notice is sent, or (ii) to register, transfer or exchange any notes so selected for redemption, except for
the unredeemed portion of any note being redeemed in part.

We may redeem the notes, in whole or in part, at any time and from time to time. The redemption price for the notes
to be redeemed on any redemption date that is prior to November 10, 2026 (the date that is three months prior to the
maturity date) (the �Par Call Date�) will be equal to the greater of (1) 100% of the principal amount of the notes to be
redeemed and (2) as determined by the quotation agent, the sum of the present values of the remaining scheduled
payments of principal and interest on the notes to be redeemed (excluding any portion of such payments of interest
accrued as of the date of redemption) discounted to the redemption date on a semi-annual basis (assuming a 360-day
year of twelve 30-day months or, in the case of an incomplete month, the number of days elapsed) at the adjusted
treasury rate, plus 15 basis points, plus, in each case, accrued and unpaid interest to the date of redemption. The
redemption price for the notes to be redeemed on any redemption date that is on or after the Par Call Date will be
equal to 100% of the principal amount of the notes being redeemed on the redemption date, plus accrued and unpaid
interest on the notes to the date of redemption. In any case, the principal amount of a note remaining outstanding after
a redemption in part shall be $2,000 or an integral multiple of $1,000 in excess thereof.

In connection with such optional redemption of notes, the following defined terms apply:

� �Adjusted treasury rate� means, with respect to any redemption date, the rate per year equal to the semi-annual
equivalent yield to maturity of the comparable treasury issue, assuming a price for the comparable treasury
issue (expressed as a percentage of its principal amount) equal to the comparable treasury price for such
redemption date.

� �Comparable treasury issue� means the United States Treasury security selected by the quotation agent as
having a maturity comparable to the remaining term of the notes to be redeemed that would be utilized, at
the time of selection and in accordance with customary financial practice, in pricing new issues of corporate
debt securities of comparable maturity to the remaining term of the notes.

� �Comparable treasury price� means, with respect to any redemption date, the average of the reference treasury
dealer quotations for such redemption date.

� �Quotation agent� means the reference treasury dealer appointed by the trustee after consultation with us.

�
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�Reference treasury dealer� means any primary United States government securities dealer in the United
States selected by the trustee after consultation with us.

� �Reference treasury dealer quotations� means, with respect to each reference treasury dealer and any
redemption date, the average, as determined by the trustee, of the bid and asked prices for the comparable
treasury issue (expressed as a percentage of its principal amount) quoted in writing to the trustee by such
reference treasury dealer at 5:00 p.m., in the City of New York, on the third business day preceding such
redemption date.

Change of Control Offer to Purchase

If a change of control triggering event occurs, holders of notes may require us to repurchase all or any part (equal to
an integral multiple of $1,000) of their notes at a purchase price of 101% of the principal amount, plus accrued and
unpaid interest, if any, on such notes to the date of purchase (unless a notice of redemption has been mailed within 30
days after such change of control triggering event stating that all of the notes will be redeemed as described above);
provided that the principal amount of a note remaining outstanding after a repurchase in part shall be $2,000 or an
integral multiple of $1,000 in excess thereof. We will be required to mail to holders of the notes a notice describing
the transaction or transactions constituting the change of control triggering event and offering to repurchase the notes.
The notice must be mailed within 30 days after any change of control triggering event, and the repurchase must occur
no earlier than 30 days and no later than 60 days after the date the notice is mailed.
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On the date specified for repurchase of the notes, we will, to the extent lawful:

� accept for payment all properly tendered notes or portions of notes;

� deposit with the paying agent the required payment for all properly tendered notes or portions of notes; and

� deliver to the trustee the repurchased notes, accompanied by an officers� certificate stating, among other
things, the aggregate principal amount of repurchased notes.

We will comply with the requirements of Rule 14e-1 under the Securities Exchange Act of 1934, as amended, and any
other securities laws and regulations applicable to the repurchase of the notes. To the extent that these requirements
conflict with the provisions requiring repurchase of the notes, we will comply with these requirements instead of the
repurchase provisions and will not be considered to have breached our obligations with respect to repurchasing the
notes. Additionally, if an event of default exists under the indenture (which is unrelated to the repurchase provisions
of the notes), including events of default arising with respect to other issues of debt securities, we will not be required
to repurchase the notes notwithstanding these repurchase provisions.

We will not be required to comply with the obligations relating to repurchasing the notes if a third party instead
satisfies them.

For purposes of the repurchase provisions of the notes, the following terms will be applicable:

�Change of control� means the occurrence of any of the following: (a) the consummation of any transaction (including,
without limitation, any merger or consolidation) resulting in any �person� (as that term is used in Section 13(d)(3) of the
Securities Exchange Act of 1934, as amended) (other than us or one of our subsidiaries) becoming the beneficial
owner (as defined in Rules 13d-3 and 13d-5 under the Securities Exchange Act of 1934, as amended), directly or
indirectly, of more than 50% of our voting stock or other voting stock into which our voting stock is reclassified,
consolidated, exchanged or changed, measured by voting power rather than number of shares; (b) the direct or indirect
sale, transfer, conveyance or other disposition (other than by way of merger or consolidation), in a transaction or a
series of related transactions, of all or substantially all of our assets and the assets of our subsidiaries, taken as a
whole, to one or more �persons� (as that term is defined in the indenture) (other than us or one of our subsidiaries); or
(c) the first day on which a majority of the members of our Board of Directors are not continuing directors.
Notwithstanding the foregoing, a transaction will not be considered to be a change of control if (a) we become a direct
or indirect wholly-owned subsidiary of a holding company and (b)(y) immediately following that transaction, the
direct or indirect holders of the voting stock of the holding company are substantially the same as the holders of our
voting stock immediately prior to that transaction or (z) immediately following that transaction no person is the
beneficial owner, directly or indirectly, of more than 50% of the voting stock of the holding company.

�Change of control triggering event� means the occurrence of both a change of control and a rating event.

�Continuing directors� means, as of any date of determination, any member of our Board of Directors who (a) was a
member of the Board of Directors on the date the notes were issued or (b) was nominated for election, elected or
appointed to the Board of Directors with the approval of a majority of the continuing directors who were members of
the Board of Directors at the time of such nomination, election or appointment (either by a specific vote or by
approval of our proxy statement in which such member was named as a nominee for election as a director, without
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�Fitch� means Fitch Ratings.

�Investment grade rating� means a rating equal to or higher than BBB- (or the equivalent) by Fitch, Baa3 (or the
equivalent) by Moody�s and BBB- (or the equivalent) by S&P, and the equivalent investment grade credit rating from
any replacement rating agency or rating agencies selected by us.

�Moody�s� means Moody�s Investors Service, Inc.

�Rating agencies� means (a) each of Fitch, Moody�s and S&P; and (b) if any of Fitch, Moody�s or S&P ceases to rate the
notes or fails to make a rating of the notes publicly available for reasons outside of our control, a �nationally
recognized statistical rating organization� (as defined in Section 3(a)(62) of the Securities Exchange Act of 1934, as
amended) selected by us as a replacement rating agency for a former rating agency.

�Rating event� means the rating on the notes is lowered by each of the rating agencies and the notes are rated below an
investment grade rating by each of the rating agencies on any day within the 60-day period (which 60-day period will
be extended so long as the rating of the notes is under publicly announced consideration for a possible downgrade by
any of the rating agencies) after the earlier of (a) the occurrence of a change of control and (b) public notice of the
occurrence of a change
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of control or our intention to effect a change of control; provided that a rating event will not be deemed to have
occurred in respect of a particular change of control (and thus will not be deemed a rating event for purposes of the
definition of change of control triggering event) if each rating agency making the reduction in rating does not publicly
announce or confirm or inform the trustee in writing at our request that the reduction was the result, in whole or in
part, of any event or circumstance comprised of or arising as a result of, or in respect of, the change of control
(whether or not the applicable change of control has occurred at the time of the rating event).

�S&P� means Standard & Poor�s Rating Services, a division of The McGraw-Hill Companies, Inc.

�Voting stock� means, with respect to any specified �person� (as that term is used in Section 13(d)(3) of the Securities
Exchange Act of 1934, as amended) as of any date, the capital stock of such person that is at the time entitled to vote
generally in the election of the board of directors of such person.

No Sinking Fund

The notes will not be subject to, or entitled to the benefit of, any sinking fund.

Defeasance Provisions

In some circumstances, we may elect to discharge our obligations on the notes through defeasance or covenant
defeasance. See the section entitled �Description of Debt Securities � Defeasance� in the accompanying prospectus for
more information about what this means and how we may do this.

Book-Entry Delivery and Settlement

Global Notes

We will issue the notes in the form of one or more global notes in definitive, fully registered, book-entry form. The
global notes will be deposited with or on behalf of DTC and registered in the name of Cede & Co., as nominee of
DTC.

DTC, Clearstream and Euroclear

Beneficial interests in the global notes will be represented through book-entry accounts of financial institutions acting
on behalf of beneficial owners as direct and indirect participants in DTC. Investors may hold interests in the global
notes through DTC in the United States or through Clearstream Banking, S.A. (�Clearstream�) or Euroclear Bank
S.A./N.V., as operator of the Euroclear System (�Euroclear�), in Europe, either directly if they are participants in such
systems or indirectly through organizations that are participants in such systems. Clearstream and Euroclear will hold
interests on behalf of their participants through customers� securities accounts in Clearstream�s and Euroclear�s names
on the books of their United States depositaries, which in turn will hold such interests in customers� securities accounts
in the United States depositaries� names on the books of DTC.

DTC has advised us as follows:

� DTC is a limited-purpose trust company organized under the New York Banking Law, a �banking
organization� within the meaning of the New York Banking Law, a member of the Federal Reserve System, a
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�clearing corporation� within the meaning of the New York Uniform Commercial Code and a �clearing agency�
registered under Section 17A of the Securities Exchange Act of 1934, as amended.

� DTC holds securities that its participants deposit with DTC and facilitates the settlement among participants
of securities transactions, such as transfers and pledges, in deposited securities through electronic
computerized book-entry changes in participants� accounts, thereby eliminating the need for physical
movement of securities certificates.

� Direct participants include securities brokers and dealers, banks, trust companies, clearing corporations and
other organizations.

� Access to the DTC system is also available to others such as securities brokers and dealers, banks, trust
companies and clearing corporations that clear through or maintain a custodial relationship with a direct
participant, either directly or indirectly.

� The rules applicable to DTC and its direct and indirect participants are on file with the SEC.
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Clearstream has advised us that it is incorporated under the laws of Luxembourg as a professional depositary.
Clearstream holds securities for its customers and facilitates the clearance and settlement of securities transactions
between its customers through electronic book-entry changes in accounts of its customers, thereby eliminating the
need for physical movement of certificates. Clearstream provides to its customers, among other things, services for
safekeeping, administration, clearance and settlement of internationally traded securities and securities lending and
borrowing. Clearstream interfaces with domestic markets in several countries. As a professional depositary,
Clearstream is subject to regulation by the Luxembourg Commission for the Supervision of the Financial Section.
Clearstream customers are recognized financial institutions around the world, including underwriters, securities
brokers and dealers, banks, trust companies, clearing corporations and other organizations and may include the
underwriters. Indirect access to Clearstream is also available to others, such as banks, brokers, dealers and trust
companies that clear through or maintain a custodial relationship with a Clearstream customer either directly or
indirectly.

Euroclear has advised us that it was created in 1968 to hold securities for participants of Euroclear and to clear and
settle transactions between Euroclear participants through simultaneous electronic book-entry delivery against
payment, thereby eliminating the need for physical movement of certificates and any risk from lack of simultaneous
transfers of securities and cash. Euroclear provides various other services, including securities lending and borrowing
and interfaces with domestic markets in several countries. Euroclear is operated by Euroclear Bank S.A./N.V. (the
�Euroclear Operator�) under contract with Euroclear Clearance Systems S.C., a Belgian cooperative corporation (the
�Cooperative�). All operations are conducted by the Euroclear Operator, and all Euroclear securities clearance accounts
and Euroclear cash accounts are accounts with the Euroclear Operator, not the Cooperative. The Cooperative
establishes policy for Euroclear on behalf of Euroclear participants. Euroclear participants include banks (including
central banks), securities brokers and dealers, and other professional financial intermediaries and may include the
underwriters. Indirect access to Euroclear is also available to other firms that clear through or maintain a custodial
relationship with a Euroclear participant, either directly or indirectly.

The Euroclear Operator has advised us that it is licensed by the Belgian Banking and Finance Commission to carry out
banking activities on a global basis. As a Belgian bank, it is regulated and examined by the Belgian Banking and
Finance Commission.

We have provided the descriptions of the operations and procedures of DTC, Clearstream and Euroclear in this
prospectus supplement solely as a matter of convenience. These operations and procedures are solely within the
control of those organizations and are subject to change by them from time to time. None of us, the underwriters nor
the trustee takes any responsibility for these operations or procedures, and you are urged to contact DTC, Clearstream
and Euroclear or their participants directly to discuss these matters.

We expect that under procedures established by DTC:

� upon deposit of the global notes with DTC or its custodian, DTC will credit on its internal system the
accounts of direct participants designated by the underwriters with portions of the principal amounts of the
global notes; and

� ownership of the notes will be shown on, and the transfer of ownership thereof will be effected only through,
records maintained by DTC or its nominee, with respect to interests of direct participants, and the records of
direct and indirect participants, with respect to interests of persons other than participants.

Edgar Filing: GENERAL MILLS INC - Form 424B5

Table of Contents 34



The laws of some jurisdictions may require that purchasers of securities take physical delivery of those securities in
definitive form. Accordingly, the ability to transfer interests in the notes represented by a global note to those persons
may be limited. In addition, because DTC can act only on behalf of its participants, who in turn act on behalf of
persons who hold interests through participants, the ability of a person having an interest in notes represented by a
global note to pledge or transfer those interests to persons or entities that do not participate in DTC�s system, or
otherwise to take actions in respect of such interest, may be affected by the lack of a physical definitive security in
respect of such interest.

So long as DTC or its nominee is the registered owner of a global note, DTC or that nominee will be considered the
sole owner or holder of the notes represented by that global note for all purposes under the indenture and under the
notes. Except as provided below, owners of beneficial interests in a global note will not be entitled to have notes
represented by that global note registered in their names, will not receive or be entitled to receive physical delivery of
certificated notes and will not be considered the owners or holders thereof under the indenture or under the notes for
any purpose, including with respect to the giving of any direction, instruction or approval to the trustee. Accordingly,
each holder owning a beneficial interest in a global note must rely on the procedures of DTC and, if that holder is not
a direct or indirect participant, on the procedures of the participant through which that holder owns its interest, to
exercise any rights of a holder of notes under the indenture or a global note.
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Neither we nor the trustee will have any responsibility or liability for any aspect of the records relating to or payments
made on account of notes by DTC, Clearstream or Euroclear, or for maintaining, supervising or reviewing any records
of those organizations relating to the notes.

Payments on the notes represented by the global notes will be made to DTC or its nominee, as the case may be, as the
registered owner thereof. We expect that DTC or its nominee, upon receipt of any payment on the notes represented
by a global note, will credit participants� accounts with payments in amounts proportionate to their respective
beneficial interests in the global note as shown in the records of DTC or its nominee. We also expect that payments by
participants to owners of beneficial interests in the global note held through such participants will be governed by
standing instructions and customary practice as is now the case with securities held for the accounts of customers
registered in the names of nominees for such customers. The participants will be responsible for those payments.

Distributions on the notes held beneficially through Clearstream will be credited to cash accounts of its customers in
accordance with its rules and procedures, to the extent received by the United States depositary for Clearstream.

Securities clearance accounts and cash accounts with the Euroclear Operator are governed by the Terms and
Conditions Governing Use of Euroclear and the related Operating Procedures of the Euroclear System, and applicable
Belgian law (collectively, the �Terms and Conditions�). The Terms and Conditions govern transfers of securities and
cash within Euroclear, withdrawals of securities and cash from Euroclear, and receipts of payments with respect to
securities in Euroclear. All securities in Euroclear are held on a fungible basis without attribution of specific
certificates to specific securities clearance accounts. The Euroclear Operator acts under the Terms and Conditions only
on behalf of Euroclear participants and has no record of or relationship with persons holding through Euroclear
participants.

Distributions on the notes held beneficially through Euroclear will be credited to the cash accounts of its participants
in accordance with the Terms and Conditions, to the extent received by the United States depositary for Euroclear.

Clearance and Settlement Procedures

Initial settlement for the notes will be made in immediately available funds. Secondary market trading between DTC
participants will occur in the ordinary way in accordance with DTC rules and will be settled in immediately available
funds. Secondary market trading between Clearstream customers and/or Euroclear participants will occur in the
ordinary way in accordance with the applicable rules and operating procedures of Clearstream and Euroclear, as
applicable, and will be settled using the procedures applicable to conventional eurobonds in immediately available
funds.

Cross-market transfers between persons holding directly or indirectly through DTC, on the one hand, and directly or
indirectly through Clearstream customers or Euroclear participants, on the other, will be effected through DTC in
accordance with DTC rules on behalf of the relevant European international clearing system by the United States
depositary; however, such cross-market transactions will require delivery of instructions to the relevant European
international clearing system by the counterparty in such system in accordance with its rules and procedures and
within its established deadlines (European time). The relevant European international clearing system will, if the
transaction meets its settlement requirements, deliver instructions to the United States depositary to take action to
effect final settlement on its behalf by delivering or receiving the notes in DTC, and making or receiving payment in
accordance with normal procedures for same-day funds settlement applicable to DTC. Clearstream customers and
Euroclear participants may not deliver instructions directly to their United States depositaries.
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Because of time-zone differences, credits of the notes received in Clearstream or Euroclear as a result of a transaction
with a DTC participant will be made during subsequent securities settlement processing and dated the business day
following the DTC settlement date. Such credits or any transactions in the notes settled during such processing will be
reported to the relevant Clearstream customers or Euroclear participants on such business day. Cash received in
Clearstream or Euroclear as a result of sales of the notes by or through a Clearstream customer or a Euroclear
participant to a DTC participant will be received with value on the DTC settlement date but will be available in the
relevant Clearstream or Euroclear cash account only as of the business day following settlement in DTC.

Although DTC, Clearstream and Euroclear have agreed to the foregoing procedures to facilitate transfers of the notes
among participants of DTC, Clearstream and Euroclear, they are under no obligation to perform or continue to
perform such procedures and such procedures may be changed or discontinued at any time.
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Certificated Notes

We will issue certificated notes to each person that DTC identifies as the beneficial owner of the notes represented by
a global note upon surrender by DTC of the global note if:

� DTC notifies us that it is no longer willing or able to act as a depositary for such global note or ceases to be a
clearing agency registered under the Securities Exchange Act of 1934, as amended, and we have not
appointed a successor depositary within 90 days of that notice or becoming aware that DTC is no longer so
registered;

� an event of default has occurred and is continuing, and DTC requests the issuance of certificated notes; or

� we determine not to have the notes represented by a global note.
Neither we nor the trustee will be liable for any delay by DTC, its nominee or any direct or indirect participant in
identifying the beneficial owners of the notes. We and the trustee may conclusively rely on, and will be protected in
relying on, instructions from DTC or its nominee for all purposes, including with respect to the registration and
delivery, and the respective principal amounts, of the certificated notes to be issued.
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MATERIAL UNITED STATES FEDERAL INCOME TAX CONSIDERATIONS

The following summary describes, in the case of U.S. Holders (as defined below), the material United States federal
income tax consequences and, in the case of Non-U.S. Holders (as defined below), the material United States federal
income and estate tax consequences, of the acquisition, ownership and disposition of the notes. We have based this
summary on the provisions of the Internal Revenue Code of 1986, as amended (the �Code�), the applicable Treasury
Regulations promulgated or proposed thereunder (the �Treasury Regulations�), judicial authority and current
administrative rulings and practice, all of which are subject to change, possibly on a retroactive basis, or to different
interpretation. This summary applies to you only if you are an initial purchaser of the notes who acquires the notes at
their original issue price within the meaning of Section 1273 of the Code, which we assume will be the price indicated
on the cover of this prospectus supplement, and holds the notes as capital assets. A capital asset is generally an asset
held for investment rather than as inventory or as property used in a trade or business.

This summary does not discuss all of the aspects of United States federal income and estate taxation which may be
relevant to you in light of your particular investment or other circumstances. This summary also does not discuss the
particular tax consequences that might be relevant to you if you are subject to special rules under the United States
federal income tax laws. Special rules apply, for example, if you are:

� a bank, thrift, insurance company, regulated investment company or other financial institution or financial
service company;

� a broker or dealer in securities or foreign currency;

� a United States person that has a functional currency other than the dollar;

� a partnership or other flow-through entity;

� a subchapter S corporation;

� a person subject to alternative minimum tax;

� a person who owns the notes as part of a straddle, hedging transaction, constructive sale transaction or other
risk-reduction transaction;

� a tax-exempt entity;

� a person who has ceased to be a United States citizen or to be taxed as a resident alien; or
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� a person who acquires the notes in connection with employment or other performance of services.
In addition, the following summary does not address all possible tax consequences related to acquisition, ownership
and disposition of the notes. In particular, except as specifically provided, it does not discuss any estate, gift,
generation-skipping, transfer, state, local or foreign tax consequences, the potential application of the provision of the
Code known as the Medicare tax on net investment income or the consequences arising under any tax treaty. We have
not sought, and do not intend to seek, a ruling from the Internal Revenue Service (the �IRS�) with respect to the
statements made and the conclusions reached in the following summary, and there can be no assurance that the IRS
will agree with these statements and conclusions.

If a partnership (including any entity treated as a partnership for United States federal income tax purposes) holds the
notes, the tax treatment of a partner will generally depend upon the status of the partner, the activities of the
partnership and the provisions of any applicable partnership agreement. If you are a partner in a partnership, you
should consult your tax advisor.

If you are considering acquiring notes, you should consult your tax advisor regarding the application of the
United States federal income tax laws to your particular situation as well as any consequences arising under the
laws of any state, local or foreign taxing jurisdictions or under any applicable tax treaty.

U.S. Holders

For purposes of this summary, you are a �U.S. Holder� if you are a beneficial owner of notes and for United States
federal income tax purposes are:

� an individual who is a citizen or resident of the United States;
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� a corporation or other entity treated as a corporation that is created or organized in or under the laws of the
United States, any state therein or the District of Columbia;

� an estate the income of which is subject to United States federal income taxation regardless of its source; or

� a trust if (a) a court within the United States is able to exercise primary supervision over the administration
of the trust and one or more United States persons have the authority to control all substantial decisions of
the trust or (b) the trust has validly elected to be treated as a United States person for United States federal
income tax purposes.

Payment of Interest

The notes bear stated interest at a fixed rate. You generally must include stated interest in your gross income as
ordinary interest income:

� when you receive it, if you use the cash method of accounting for United States federal income tax purposes;
or

� when it accrues, if you use the accrual method of accounting for United States federal income tax purposes.
In certain circumstances, we may be obligated to pay you amounts in excess of stated interest or principal on the
notes. At our option, we may redeem part or all of the notes, as described in �Description of the Notes � Redemption,� for
a price that may include an additional amount in excess of the principal amount of such notes. Based on applicable
Treasury Regulations, we intend to take the position that this option to redeem will be presumed not to be exercised
and, accordingly, the premium payable upon redemption will not affect the yield to maturity or the maturity date of
the notes. If, contrary to our expectations, we redeem the notes, any premium paid to you should be taxed as capital
gain under the rules described under �� Sale, Exchange or Redemption of Notes.� You should consult your tax advisor
regarding the appropriate tax treatment of the amounts you receive upon a redemption, including any premium you
receive.

In addition, upon the occurrence of a change of control triggering event, holders of the notes will have the right to
require us to repurchase all or any part of the notes, as described in �Description of the Notes � Change of Control Offer
to Purchase,� at a price that will include an additional amount in excess of the principal amount of the notes. We intend
to take the position that the likelihood of such a repurchase is remote and accordingly that the possibility of a premium
payable upon such a repurchase does not affect the yield to maturity or maturity date of the notes. A holder may not
take a contrary position unless the holder discloses the contrary position to the IRS in the manner required by
applicable Treasury Regulations. If we pay a premium on a repurchase upon the occurrence of a change of control
triggering event, the premium should be treated as a capital gain under the rules described under �� Sale, Exchange or
Redemption of Notes.�

Our position is not binding on the IRS. If the IRS takes a position contrary to that described above, you may be
required to accrue interest income based upon a �comparable yield� (as defined in the Treasury Regulations) determined
at the time of issuance of the notes (which is not expected to differ significantly from the actual yield on the notes),
with adjustments to such accruals when any contingent payments are made that differ from the payments based on the
comparable yield. In addition, any income on the sale, exchange, retirement or other taxable disposition of the notes
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would be treated as ordinary income rather than as capital gain. The remainder of this discussion assumes that our
position is respected.

Sale, Exchange or Redemption of Notes

You generally will recognize gain or loss upon the sale, exchange, redemption or other disposition of the notes equal
to the difference between (a) the amount of cash proceeds and the fair market value of any property you receive
(except to the extent attributable to accrued interest income not previously included in income, which will generally
be taxable as ordinary income, or attributable to accrued interest previously included in income, which amount may be
received without generating further taxable income), and (b) your tax basis in the notes. Your tax basis in a note
generally will equal your initial tax basis (usually the amount you paid for the note).

Your gain or loss on the disposition of notes generally will be capital gain or loss. Such gain or loss will be long-term
capital gain or loss if the notes have been held for more than one year at the time of disposition. Certain non-corporate
U.S. Holders (such as individuals) may be eligible for a reduced rate of tax on long-term capital gains. The
deductibility of capital losses is subject to certain limitations.

Non-U.S. Holders

As used herein, the term �Non-U.S. Holder� means a beneficial owner of a note that is not a U.S. Holder and is not
treated as a partnership for United States federal income tax purposes.
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Payment of Interest

Generally, subject to the discussion of backup withholding and FATCA (as defined below), if you are a Non-U.S.
Holder, interest income that is not effectively connected with the conduct of a United States trade or business will not
be subject to United States federal income or withholding tax under the �portfolio interest rule,� provided that:

� you do not actually or constructively own 10% or more of the combined voting power of all of our classes of
stock entitled to vote;

� you are not a controlled foreign corporation related to us actually or constructively through stock ownership;

� you are not a bank that acquired the notes in consideration for an extension of credit made pursuant to a loan
agreement entered into in the ordinary course of business; and

� either (a) you provide an appropriate Form W-8 (or a suitable substitute form) signed under penalties of
perjury that includes your name and address and certifies your status as a non-United States person to us or
the applicable withholding agent, or (b) a securities clearing organization, bank or other financial institution
that holds customers� securities in the ordinary course of its trade or business provides a statement to us or the
applicable withholding agent under penalties of perjury in which it certifies that a Form W-8, or a suitable
substitute form, has been received by it from you or a qualifying intermediary and furnishes us or the
applicable withholding agent with a copy of that form. The Form W-8 series includes Form W-8BEN, Form
W-8BEN-E, Form W-8IMY (together with appropriate attachments), Form W-8ECI and Form W-8EXP.

If an appropriate Form W-8 has not been provided, FATCA withholding at a 30% rate may apply to interest and gross
proceeds paid to you. See the discussion in �� FATCA.� Even if a Form W-8 has been provided and FATCA withholding
is not applicable, interest on the notes that is not exempt from United States withholding tax as described above and is
not effectively connected with a United States trade or business generally will be subject to United States withholding
tax at a rate of 30% (or, if applicable, a lower treaty rate). We may be required to report annually to the IRS and to you
the amount of interest paid to, and any tax withheld with respect to, you.

If you are engaged in a trade or business in the United States and interest on a note is effectively connected with the
conduct of that trade or business and, if required by an applicable income tax treaty, is attributable to a United States
permanent establishment or fixed base, then you (although exempt from the 30% withholding tax) will generally be
subject to United States federal income tax on that interest on a net income basis in the same manner as if you were a
United States person as defined under the Code. In addition, if you are a foreign corporation, you may be subject to a
branch profits tax equal to 30% (or lower applicable treaty rate) of your earnings and profits for the taxable year,
subject to adjustments, that are effectively connected with your conduct of a trade or business in the United States.

To claim the benefit of a tax treaty, avoid FATCA withholding (as described below) or claim the portfolio interest
exemption or an exemption from withholding because the income is effectively connected with a United States trade
or business, you generally must provide a properly executed Form W-8 or, in some cases, certain other appropriate
documentation. Under the Treasury Regulations, you may under certain circumstances be required to provide a United
States taxpayer or a foreign taxpayer identification number and make certain certifications. Special certification and
other rules apply to payments made through qualified intermediaries. You should consult your tax advisor regarding
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the effect, if any, of these certification rules.

Sale, Exchange or Redemption of Notes

If you are a Non-U.S. Holder, you generally will not be subject to United States federal income or withholding tax on
any gain realized on the sale, exchange, redemption or other disposition of the note. However, you will be subject to
United States federal income tax if:

� the gain is effectively connected with your conduct of a United States trade or business (and, if required by
an applicable income tax treaty, is attributable to a United States permanent establishment or fixed base); or

� you are an individual and are present in the United States for a period or periods aggregating 183 days or
more during the taxable year of the disposition (as determined under the Code) and certain other conditions
are met.

Additionally, if you fail to provide a Form W-8 and comply with certain other requirements, FATCA withholding of
30% may apply to gross proceeds paid to you on or after January 1, 2019. See the discussion in �� FATCA.�
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Estate Taxes

If you are an individual Non-U.S. Holder and you hold a note at the time of your death, it will not be includable in
your gross estate for United States estate tax purposes, provided that you do not at the time of death actually or
constructively own 10% or more of the combined voting power of all of our classes of stock entitled to vote, and
provided that, at the time of death, payments with respect to such note would not have been effectively connected with
your conduct of a trade or business within the United States.

Information Reporting and Backup Withholding

U.S. Holders

In general, information reporting requirements will apply to payments to certain non-corporate U.S. Holders of
principal and interest on a note and the proceeds of the sale of a note. If you are a U.S. Holder, you may be subject to
backup withholding, at a current rate of 28%, when you receive interest with respect to the notes, or when you receive
proceeds upon the sale, exchange, redemption or other disposition of the notes. In general, you can avoid this backup
withholding by properly executing, under penalties of perjury, an IRS Form W-9 or suitable substitute form that
provides:

� your correct taxpayer identification number; and

� a certification that (a) you are exempt from backup withholding because you are a corporation or come
within another enumerated exempt category, (b) you have not been notified by the IRS that you are subject
to backup withholding or (c) you have been notified by the IRS that you are no longer subject to backup
withholding.

If you do not provide your correct taxpayer identification number on IRS Form W-9 or suitable substitute form in a
timely manner, you may be subject to penalties imposed by the IRS.

Backup withholding will not apply, however, with respect to payments made to certain U.S. Holders, including
corporations and tax-exempt organizations, provided their exemptions from backup withholding are properly
established. Backup withholding is not an additional tax and amounts withheld may be refunded or credited against
your United States federal income tax liability, provided you furnish required information to the IRS.

United States exempt recipients who fail to provide a Form W-9 or other appropriate documentation may be subject to
FATCA withholding. See the discussion in �� FATCA.�

Non-U.S. Holders

If you are a Non-U.S. Holder, United States backup withholding will not apply to payments of interest on a note if you
provide the statement described in �� Non-U.S. Holders � Payment of Interest,� provided that the payor does not have
actual knowledge or reason to know that you are a United States person for United States federal income tax purposes.
Information reporting requirements may apply, however, to payments of interest on a note.

Information reporting will not apply to any payment of the proceeds of the sale of a note effected outside the United
States by a foreign office of a �broker� (as defined in applicable Treasury Regulations), unless such broker:
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� is a United States person;

� is a foreign person 50% or more of the gross income of which for certain periods is effectively connected
with the conduct of a trade or business in the United States;

� is a controlled foreign corporation for United States federal income tax purposes; or

� is a foreign partnership, if at any time during its tax year, one or more of its partners are United States
persons (as defined in applicable Treasury Regulations) who in the aggregate hold more than 50% of the
income or capital interests in the partnership or if, at any time during its tax year, such foreign partnership is
engaged in a United States trade or business.

Notwithstanding the foregoing, payment of the proceeds of any such sale of a note effected outside the United States
by a foreign office of any broker that is described in the preceding sentence will not be subject to information
reporting if the broker has documentary evidence in its records that you are a non-United States person and certain
other conditions are met, or you otherwise establish an exemption.
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Payment of the proceeds of any sale effected outside the United States by a foreign office of a broker is not subject to
backup withholding. Payment of the proceeds of any such sale to or through the United States office of a broker is
subject to information reporting and backup withholding requirements, unless you provide the statement described in ��
Non-U.S. Holders � Payment of Interest� or otherwise establish an exemption.

FATCA

Sections 1471 through 1474 of the Code and the Treasury Regulations promulgated thereunder (commonly referred as
the �Foreign Account Tax Compliance Act� or �FATCA�) generally impose a requirement to withhold 30% of any interest
on the notes, and, effective January 1, 2019, 30% of the gross proceeds from a sale of the notes, paid (i) to a foreign
financial institution unless such foreign financial institution agrees to verify, report and disclose its United States
accountholders and meets certain other requirements or (ii) to a non-financial foreign entity unless such entity certifies
that it does not have any substantial United States owners or provides the name, address and taxpayer identification
number of each substantial United States owner and meets certain other requirements. Foreign financial institutions
located in jurisdictions that have intergovernmental agreements with the United States may be subject to different
rules. If payment of this withholding tax is made, Non-U.S. Holders that are otherwise eligible for an exemption from,
or reduction of, United States federal withholding taxes with respect to such interest or proceeds will be required to
seek a credit or refund from the IRS to obtain the benefit of such exemption or reduction. You should consult your tax
advisor regarding the potential application of these withholding rules to your investment in the notes.
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UNDERWRITING

Barclays Capital Inc., Citigroup Global Markets Inc. and Deutsche Bank Securities Inc. are acting as joint
book-running managers. Subject to the terms and conditions of the underwriting agreement with us, dated the date of
this prospectus supplement, each of the underwriters has severally agreed to purchase, and we have agreed to sell to
each underwriter, the principal amount of notes set forth opposite the name of each underwriter:

Underwriters

Principal
Amount of
Notes

Barclays Capital Inc. $ 202,500,000
Citigroup Global Markets Inc. 187,500,000
Deutsche Bank Securities Inc. 172,500,000
BNP Paribas Securities Corp. 52,500,000
U.S. Bancorp Investments, Inc. 52,500,000
Wells Fargo Securities, LLC 52,500,000
HSBC Securities (USA) Inc. 7,500,000
MUFG Securities Americas Inc. 7,500,000
Santander Investment Securities Inc. 7,500,000
SG Americas Securities, LLC 7,500,000

Total $ 750,000,000

The underwriting agreement provides that the underwriters are obligated to purchase all of the notes if any are
purchased. The underwriting agreement also provides that if an underwriter defaults, the purchase commitments of
non-defaulting underwriters may be increased or the offering may be terminated.

The underwriters propose to offer the notes initially at the public offering prices set forth on the cover page of this
prospectus supplement.

The underwriters may offer such notes to selected dealers at the public offering price minus a selling concession of up
to 0.250% of the principal amount of the notes. In addition, the underwriters may allow, and those selected dealers
may reallow, a selling concession to certain other dealers of up to 0.125% of the principal amount of the notes. After
the initial public offering, the underwriters may change the public offering prices and other selling terms. The offering
of the notes by the underwriters is subject to receipt and acceptance and subject to the underwriters� right to reject any
order in whole or in part.

The following table shows the underwriting discounts and commissions that we are to pay the underwriters in
connection with this offering.

Paid by General Mills
Per Note 0.450% 
Total $ 3,375,000
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We have agreed to indemnify the several underwriters against certain liabilities, including liabilities under the
Securities Act of 1933, as amended, or to contribute to payments the underwriters may be required to make in respect
of those liabilities.

The total expenses of the offering, excluding underwriting discounts and commissions, are estimated to amount to
approximately $1.1 million.

The notes are a new issue of securities with no established trading market. We have been advised by the underwriters
that they presently intend to make a market in the notes after completion of the offering. However, they are under no
obligation to do so and may discontinue any market-making activities at any time without any notice. We cannot
assure the liquidity of the trading markets for the notes or that an active public market for the notes will develop. If an
active public trading market for the notes does not develop, the market price and liquidity of the notes may be
adversely affected.

We expect to deliver the notes against payment for the notes on the fifth business day following the date of the pricing
of the notes (�T+5�). Under Rule 15c6-1 of the Securities Exchange Act of 1934, as amended, trades in the secondary
market generally are required to settle in three business days, unless the parties to a trade expressly agree otherwise.
Accordingly,
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purchasers who wish to trade notes on the date of pricing or the next succeeding business day will be required, by
virtue of the fact that the notes initially will settle in T+5, to specify alternative settlement arrangements to prevent a
failed settlement.

In connection with this offering, the underwriters may, subject to applicable laws and regulations, purchase and sell
the notes in the open market. These transactions may include short sales, stabilizing transactions and purchases to
cover positions created by short sales. Short sales involve the sale by the underwriters of a greater number of notes
than they are required to purchase in this offering. Stabilizing transactions consist of certain bids or purchases made
for the purpose of preventing or retarding a decline in the market prices of the notes while the offering is in progress.
Finally, the underwriting syndicate may reclaim selling concessions allowed to an underwriter or a dealer for
distributing the notes in the offering, if the syndicate repurchases previously distributed notes in transactions to cover
syndicate short positions, in stabilization transactions or otherwise. The underwriters also may impose a penalty bid.
This occurs when a particular underwriter repays to the underwriters a portion of the underwriting discount received
by it because the representatives have repurchased notes sold by or for the account of such underwriter in stabilizing
or short covering transactions.

These activities by the underwriters may stabilize, maintain or otherwise affect the market price of the notes. As a
result, the price of the notes may be higher than the price that otherwise might exist in the open market. If these
activities are commenced, they may be discontinued by the underwriters at any time.

Other Relationships

The underwriters and their respective affiliates are full service financial institutions engaged in various activities,
which may include securities trading, commercial and investment banking, financial advisory, investment
management, investment research, principal investment, hedging, financing and brokerage activities. The underwriters
and their affiliates have engaged in, and may in the future engage in, financial advisory, investment banking, lending
and other transactions in the ordinary course of business with us and our affiliates. They have received customary fees
and commissions for these transactions. The underwriters and their affiliates are lenders, agents or bookrunners under
our existing credit facilities. In addition, in the ordinary course of their various business activities, the underwriters
and their respective affiliates may make or hold a broad array of investments and actively trade debt and equity
securities (or related derivative securities) and financial instruments (including bank loans) for their own account and
for the accounts of their customers, and such investment and securities activities may involve securities and/or
instruments of the issuer. If any of the underwriters or their affiliates have a lending relationship with us, the
underwriters or their affiliates may hedge their credit exposure to us consistent with their customary risk management
policies. Typically, such underwriters and their affiliates would hedge such exposure by entering into transactions
which consist of either the purchase of credit default swaps or the creation of short positions in our securities,
including potentially the notes offered hereby. Any such credit default swaps or short positions could adversely affect
future trading prices of the notes offered hereby. The underwriters and their respective affiliates may also make
investment recommendations and/or publish or express independent research views in respect of such securities or
instruments and may at any time hold, or recommend to clients that they acquire, long and/or short positions in such
securities and instruments.

Selling Restrictions

Canada

Notice to Canadian Residents
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This document constitutes an �exempt offering document� as defined in and for the purposes of applicable Canadian
securities laws. No prospectus has been filed with any securities commission or similar regulatory authority in Canada
in connection with the offer and sale of the notes described herein. No securities commission or similar regulatory
authority in Canada has reviewed or in any way passed upon this document or on the merits of the notes and any
representation to the contrary is an offence.

Canadian investors are advised that this document has been prepared in reliance on section 3A.3 of National
Instrument 33-105 Underwriting Conflicts (�NI 33-105�). Pursuant to section 3A.3 of NI 33-105, this document is
exempt from the requirement to provide investors with certain conflicts of interest disclosure pertaining to
�connected issuer� and/or �related issuer� relationships as would otherwise be required pursuant to subsection
2.1(1) of NI 33-105.

Resale Restrictions

The offer and sale of the notes in Canada is being made on a private placement basis only and is exempt from the
requirement to prepare and file a prospectus under applicable Canadian securities laws. Any resale of notes acquired
by a Canadian investor in this offering must be made in accordance with applicable Canadian securities laws, which
may vary depending on the relevant jurisdiction, and which may require resales to be made in accordance with
Canadian prospectus
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requirements, a statutory exemption from the prospectus requirements, in a transaction exempt from the prospectus
requirements or otherwise under a discretionary exemption from the prospectus requirements granted by the
applicable local Canadian securities regulatory authority. These resale restrictions may under certain circumstances
apply to resales of the notes outside of Canada.

Representations of Purchasers

Each Canadian investor who purchases the notes will be deemed to have represented to the issuer and to each dealer
from whom a purchase confirmation is received, as applicable, that the investor (i) is purchasing as principal, or is
deemed to be purchasing as principal in accordance with applicable Canadian securities laws, for investment only and
not with a view to resale or redistribution; (ii) is an �accredited investor� as such term is defined in section 1.1 of
National Instrument 45-106 Prospectus Exemptions (�NI 45-106�) or, in Ontario, as such term is defined in section
73.3(1) of the Securities Act (Ontario); and (iii) is a �permitted client� as such term is defined in section 1.1 of National
Instrument 31-103 Registration Requirements, Exemptions and Ongoing Registrant Obligations.

Taxation and Eligibility for Investment

Any discussion of taxation and related matters contained in this document does not purport to be a comprehensive
description of all of the tax considerations that may be relevant to a Canadian investor when deciding to purchase the
notes and, in particular, does not address any Canadian tax considerations. No representation or warranty is hereby
made as to the tax consequences to a resident, or deemed resident, of Canada of an investment in the notes or with
respect to the eligibility of the notes for investment by such investor under relevant Canadian federal and provincial
legislation and regulations.

Rights of Action for Damages or Rescission

Securities legislation in certain of the Canadian jurisdictions provides certain purchasers of securities pursuant to an
offering memorandum, including where the distribution involves an �eligible foreign security� as such term is defined in
Ontario Securities Commission Rule 45-501 Ontario Prospectus and Registration Exemptions and in Multilateral
Instrument 45-107 Listing Representation and Statutory Rights of Action Disclosure Exemptions, as applicable, with a
remedy for damages or rescission, or both, in addition to any other rights they may have at law, where the offering
memorandum, or other offering document that constitutes an offering memorandum, and any amendment thereto,
contains a �misrepresentation� as defined under applicable Canadian securities laws. These remedies, or notice with
respect to these remedies, must be exercised or delivered, as the case may be, by the purchaser within the time limits
prescribed under, and are subject to limitations and defenses under, applicable Canadian securities legislation. In
addition, these remedies are in addition to and without derogation from any other right or remedy available at law to
the investor.

Language of Documents

Upon receipt of this document, each Canadian investor hereby confirms that it has expressly requested that all
documents evidencing or relating in any way to the sale of the notes described herein (including for greater certainty
any purchase confirmation or any notice) be drawn up in the English language only. Par la réception de ce document,
chaque investisseur canadien confirme par les présentes qu�il a expressément exigé que tous les documents faisant foi
ou se rapportant de quelque manière que ce soit à la vente des valeurs mobilières décrites aux présentes (incluant,
pour plus de certitude, toute confirmation d�achat ou tout avis) soient rédigés en anglais seulement.

European Economic Area
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In relation to each member state of the European Economic Area which has implemented the Prospectus Directive
(each, a �relevant member state�), each underwriter has represented and agreed that with effect from and including the
date on which the Prospectus Directive is implemented in that relevant member state (the �relevant implementation
date�) it has not made and will not make an offer of notes which are the subject of the offering contemplated by this
prospectus supplement to the public in that relevant member state other than:

� to any legal entity which is a qualified investor as defined in the Prospectus Directive;

� to fewer than 150 natural or legal persons (other than qualified investors as defined in the Prospectus
Directive), as permitted under the Prospectus Directive, subject to obtaining the prior consent of the joint
book-running managers for any such offer; or

� in any other circumstances falling within Article 3(2) of the Prospectus Directive,
provided that no such offer of notes shall require a prospectus to be published pursuant to Article 3 of the Prospectus
Directive.
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For the purposes of this provision, the expression an �offer of notes� in relation to any notes in any relevant member
state means 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 for the notes, as the same may be
varied in that member state by any measure implementing the Prospectus Directive in that member state, the
expression �Prospectus Directive� means European Directive 2003/71/EC (as amended, including by Directive
2010/73/UE), and includes any relevant implementing measure in the relevant member state.

United Kingdom

Each underwriter has represented and agreed that:

� it has only communicated or caused to be communicated and will only communicate or cause to be
communicated an invitation or inducement to engage in investment activity (within the meaning of section
21 of the Financial Services and Markets Act 2000 (the �FSMA�) of the United Kingdom) received by it in
connection with the issue or sale of the notes in circumstances in which Section 21(1) of the FSMA does not
apply to us; and

� it has complied and will comply with all applicable provisions of the FSMA with respect to anything done
by it in relation to the notes in, from or otherwise involving the United Kingdom.

Hong Kong

This prospectus supplement and accompanying prospectus have not been approved by or registered with the Securities
and Futures Commission of Hong Kong or the Registrar of Companies of Hong Kong. The notes may not be offered
or sold by means of any document other than (i) in circumstances which do not constitute an offer to the public within
the meaning of the Companies Ordinance (Cap.32, Laws of Hong Kong), (ii) to �professional investors� within the
meaning of the Securities and Futures Ordinance (Cap.571, Laws of Hong Kong) and any rules made thereunder or
(iii) in other circumstances which do not result in the document being a �prospectus� within the meaning of the
Companies Ordinance (Cap.32, Laws of Hong Kong), and no advertisement, invitation or document relating to the
notes may be issued or may be in the possession of any person for the purpose of issue (in each case whether in Hong
Kong or elsewhere), which is directed at, or the contents of which are likely to be accessed or read by, the public in
Hong Kong (except if permitted to do so under the laws of Hong Kong) other than with respect to notes which are or
are intended to be disposed of only to persons outside Hong Kong or only to �professional investors� within the meaning
of the Securities and Futures Ordinance (Cap. 571, Laws of Hong Kong) and any rules made thereunder.

Japan

The notes have not been and will not be registered under the Financial Instruments and Exchange Law of Japan and
each underwriter has agreed that it will not offer or sell any notes, directly or indirectly, in Japan or to, or for the
benefit of, any resident of Japan (which term as used herein means any person resident in Japan, including any co
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