ﬁolﬂma,n
»

a.CIlS GOLDMAN, SACHS & CO. WERTPAPIER GMBH
(Incorporated with limited liability in Germany

as Issuer

GOLDMAN SACHS FINANC E CORP INTERNATIONAL LTD
(Incorporated with limited liability indersey

as Issuer

GOLDMAN SACHS INTERNATIONAL
(Incorporated with unlimited liability in England

as Issuer andin respect of certain Securities onlyas Guarantor

THE GOLDMAN SACHS GR OUP, INC.
(A corporation organised under the laws of the State of Dealgwa

in respect of certain Securities onlyas Guarantor

SERIES P PROGRAMME FOR THE | SSUANCE OF
WARRANTS, NOTES AND CERTIFICATES

This Base Prospectus

This document is a base prospectus (Base Prospectuy prepared for the purposes of Article 5.4 of
Directive 2003/71/EC (as amended or supersededPiteespectus Directivé). It is valid for one year

and may be supplemented from time to time under the terms of the Prospeetiiv®itt should be

read together with any supplements to it, any documents incorporated by reference within it, and the
Final Terms in relation to any particular issue of Securifiéss Base Prospectus supersedes and
replaces in its entirety the BasmBpectus date?9 May2019.

The Issuers, the Guarantos and the Programme

The Issuers: Each ofGoldman, Sachs & CdlNertpapier GmbH"GSW"), Goldman Sachs Finance

Corp International Ltd"GSFCI") and Goldman Sachsternational("GSI", and together with GSW

and GSFCl the "Issuers' and eachan "Issuer') may from time to time issue Securities under the
SeriesP Programme (the'Programme") described in this Base Prospectus upon the terms and
conditiors of the Securities described herein as completed, in the case of each issue of Securities, by
final terms (thé'Final Terms").

The Guarantors: Securities issued underetfProgrammelo not have the benefit of a Guarantee, save
as described below:

i Securities issued by GSWhe payment obligations andave as described belpwelivery
obligations of GSW underthe Securities are guaranteed bifher (as specified in the
applicable Final Terms) (a) GSG pursuant to the GSG Guaranty (as described below) or (b)
GSI pursuant to either (i) for Securities (other than EIS Notes), the GSI Guarantee or (ii) for
EIS Notes, the GSI (Cayman) Guarantee (eachssited below)

Investors should carefully review the relevantFinal Terms to determine whether the
Securities issued by GSW have the benefit of the GSG Guaranty, the GSI Guarantee |or
the GSI (Cayman) Guarantee.

i Securities issued by GSECThe payment oldiations and (save as described below) delivery
obligations of GSFCI under the Securities are guaranteed by GSG pursuant to the GSG
Guaranty (as described below).

i Securities issued by GSMUnless otherwise specified in the relevant Final Terms,
Securities Bsued by GSlido not have the benefit of a Guaranteelf specified in the relevant




Final Terms, the payment obligations and (save as described below) delivery obligations of
GSI under the Securities are guaranteed by GSG pursuant to the GSG Guarantyif@Eddes
below).

Investors should carefully review the relevant Final Terms to determine whetheor not
the Securities issued by GSI have the benefit of the GSG Guaranty.

Each of the GSG Guaranty, GSI Guarantee and GSI (Cayman) Guarantee wiarapassu with all
other unsecured and unsubordinated indebtedness of the relevant Guarantor.

If the Issuer fails to satisfy its delivery obligations under the Securities, the relevant Guarantor (if any)
is only obliged to pay a cash amount instead of delivatiadeliverable Assets.

Statements in relation to prospects and financial or trading position

In this Base Prospectus, where GSI, GSW, GSFCI and GSG make statemehtethadtas been no
material adverse change in the prospeetsd "no significant chage in the financial or trading
positiod' of GSI, GSW, GSFCI and GSG, respectively, references in these statements to the
"prospects and"financial or trading positichof GSI, GSW, GSFCI and GSG are specifically to their
respective ability to meet theiulf payment obligations under the Securities (in the case of each of
GSI, GSW and GSFCI) ahe Guarantes(in the case otach of GSI and GSG (as applicaple) a

timely manner. Such statements are made, for example, in Elements B.12 and B.19 (Bh&2) of t
"Summary. Material information about the respective financahditionand prospects of GSI, GSW,
GSFCI and GSG is included in each of GSl's, GSW's, GSFCI's and GSG's annual and interim reports,
which are incorporated by reference into this Base Prospectus.

The Securities

Securities issued under the Programme may be inotine 6f warrants (th8Warrants"), certificates

(the "Certificates” and together with the Warrants, thastruments") or notes (thé'Notes' and
together with the Instruments, th8ecuities"). Securities will give the holder certain rights against

the relevant Issuer, including the right to receive one or more cash amounts or delivery of a specified
asset or assets, against payment of a specified sum. These rights will be set thogtheims and
conditiors (the"Terms and Conditions' or the"Conditions") of the Securities, which shall comprise:

i the"General Instrumentonditiors’ (in the case of Instruments), commencingoagel??2 of
this Base Prospectus, or théeneral Not&Conditiors' (in the case of Notes), commencing on
page250 of this Base Prospectus;

i where the Securities are linked to one or more Underlying Assets, the termsratitibns
relating to such Underlying Asset(s) set out in thgnderlying Asset Conditiors’,
commencing ompage389 of this Base Prospectus, which are specified to be applicable in the
relevant Final Terms;

i the "coupori terms (if any) of the Securits set out in théCoupon PayoutConditiors",
commencing ompage325 of this Base Prospectus, which are specified to be applicable in the
relevan Final Terms;

i the "autocall terms (if any) of the Securities (other than EIS Notes) set out ihAthicall
PayoutConditiors', commencing opage343of this Base Prospectus, which are specified to
be applicable in the relevant Final Terms;

i the"payout terms of the Securities (other than EIS Notes) set out iRagoutConditiors",
commencing ompage349 of this Base Prospectus, or tHelS Note Payou€onditiors' in the
case of EIS Notes, commencing page386 of this Base Prospectus, which are specified to
be applicable in the relevant Final Terms; and

i the issue specific details of the particular issue of Securities as set out in a sHfaedte
Terms$ document.



The Final Terms

A "Final Term$ document shall be prepared in respect of each issue of Securities. In addition to
specifying the form of the Security (be it a Warrant, Certificate or Note), and which of the Coupon
PayoutConditiors (if any), Autocall Payou€onditiors (if any), PayoutConditiors and Underlying

Asset Conditiors (if any) apply to the Securities, the Final Terms will include other important
information in relation to the particular issue of Securities such as, for example, payment and maturity
dates, amonts, rates and (if applicable) the Underlying Asset(s) on which the return on the Securities
will be dependent.

Types of Underlying Assets

The amount payable or deliverable under some, but not all, of the Securities issued under this Base
Prospectus mayepend on the performance (which can be measured in different ways) of one or more
underlying reference assetéJderlying Assets), including:

a share (including a depositary receipt and an exchange traded fund);
anequityindex, futures, options or other derivatives contsamt an equities index;
anindexthat is composed by the relevant Issuer or affiliatgp(agrietary index");
a commodity;

a commodity index;

a foreign exchange rate;

an inflation index or other consumer mimdex;

an interest rate;

a fund;

baskets of the above; and

a preference share issued by Goldman Sachs (Cayman) Limited.
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Securities will not be linked tshares irthe relevant Issuer or by any legal entity belonging to the same
group(save that Securitiemay be linked tpreference shares of Goldman Sachs (Cayman) Limited).

Risk Factors

Before purchasing Securities, you should carefully consider the information in this Base
Prospectus, in particular, the sectiori’ Risk Factors' commencing onpage64.

Commonly Asked Questions and Index of Defined Terms

A list of commonly asked questions and replies is set out in the sé@@nmonly Asked Questions
about the Bhgrammé& commencing ompagel57 of this Base Prospectus.

A list of all of the defined terms used in this Base Prospectus is set out in tloa Skectex of Defined
Terms commencing opage907 of this Base Prospectus.

The date of this Base Prospectu&sjuly 2019.



IMPORTANT NOTICES

Investing in the Securities may involve exposure to derivatives and may, depending on the terfns
of the particular Securities, put your capital at risk and you may lose some or all of your
investment. Also, if the relevant Issuerand (if applicable) the relevant Guarantor fail or go
bankrupt, you will lose some or all of your investment.

Neither the Securities nor the Guaranees are bank deposits, and neither are insured o
guaranteed by any governmental agencyThe Securities and the Guare@sare not bak deposits
and are not insured or guaranteed by the UK Financial Services Compensation Scheme, the Jersey
Depositors Compensation Scheme, the United States Federal Deposit Insurance Corporation,| the U.S.
Deposit Insurance Fund or any other government ofemgunental or private agency or depdsit

protection scheme in any jurisdiction.

Credit Risk: In the case of Securities linked to Underlying Asset(s), although the return gn the
Securities will be based on the performance of the Underlying Asset(s), themagf any amount dug
on the Securities is subject to the credit risk of the relevant Issue(if apglicable)the credit risk of
the relevantGuarantor. This is also the case for Securities not linked to any Underlying Asset. The

Securitiesand the Garanteesre our unsecured obligations. Investors are dependent on our ability to

pay all amounts due on the Securities, and therefore investors are subject to our credit risk and to
changes in the market's view of our creditworthiness. Similarly, ineater dependent on the ability
of (if applicable) the relevanBuarantor, to pay all amounts due on the Securities, and therefore are
also subject to its credit risk and to changes in the market's view of its creditworthiness.

Potential for discretionary determinations by the Issuer or the Calculation Agent under the
Securities: Under the terms ancbnditions of the Securities, following the occurrence of certain events
T relating to the Issuer, the Issuer's hedging arrangements, the Underlying Assetfg)n,tahe
relevant currency or other mattéreutside of the Issuer's control, the Issuer or the Calculation Agent
may determine in its discretion to take one of the actions available to it in order to deal with the impact
of such event on the Securgier the Issuer or both. These actions may include (i) adjustment to the
terms andconditiors of the Securities, (i) substitution of the Underlying Asset(s) or (iii) early
redemption or exercise of the Securities. Any such discretionary determinatidwe hgstier or the
Calculation Agent could have a negative impact on the value of the Securities. See, in pdffiskar,
Factoss' - risk factor8 (Risks associated with discretionary powers of the Issuer and the Calculation
Agent including in relation to our hedging arrangemeitsiow.

Important EEA Retail Investors: If the Final Terms in respect of any Securities include a legend
entitled "Prohibition of Sales to EEA Retail Investdrshe Securities are not intended to be offered,
sold or otherwise made available to and should not be offered, sold or otherwise made available to any
retail investor in the European Economic AreBEA"). For these purposes, a retail investor means a
person who is one (or more) of: (i) a retail client as defined in point (11) of Article 4(1) of Directive
2014/65/EU (MIFID II "); (ii) a customer within the meaning of Directive 20(ZEC (IMD"),

where that customer would not qualify as a professional client as defined in point (10) of Article 4(1)
of MIiFID II; or (iii) not a qualified investor as defined in the Prospectus Directive. Consequently no
key information documenrequired by Regulation (EU) No 1286/2014 (tfRRIIPs Regulation") for
offering or selling the Securities or otherwise making them available to retail investors in the EEA has
been prepared and therefore offering or sellingSkeurities or otherwise making them available to
any retail investor in the EEA may be unlawful under the PRIIPs Regulation.

Notwithstanding the above paragraph, in the case where the Final Terms in respect of any Securities
include a legend entitledProhbition of Sales to EEA Retail Investdrdut where the Issuer
subsequently prepares and publishes a key information document under the PRIIPs Regulation in
respect of such Securities, then following such publication, the prohibition on the offeringy sale
otherwise making available the Securities to a retail investor as described in the above paragraph and in
such legend shall no longer apply.

Important U.S. Legal Notices: None of the Securities, the Guaresand any securities to be
delivered upon exeise or settlement of the Securities have been, nor will be, registered under the
United States Securities Act of 1933, as amended'@8keurities Act'), or any state securities laws;

and trading in the Securities has not beenaitidnot be approved by the United States Commodity



Futures Trading Commission (tH€FTC") under the United States Commodity Exchange Act of
1936, as amended (ti€ommodity Exchange Act). Except as providetielow, Securities and the
Guarantesmay not be offered or sold within the United States or to U.S. persons (as defined in
Regulation S under the Securities AtRégulation S')). The Final Terms relating to an Instrument

(but not a Nee) may provide for an offer and sale of the whole or a portion of a Series of Instruments
issued by GSI (but not any other Issuer) to qualified institutional buy@i8¢") (as defined in Rule

144A under the Securities ActRule 144A")) within the United States in reliance on an exemption
from the registration requirements of the Securities Act for transactions not involving any public
offering ('Private Placement Exemptioni). In addition GSI may from time to time issue Warrants

that will be represented by a Regulation S/Rule 144A Global Warrant which can be (a) offered and sold
to QIBs in reliance on the Private Placement Exemption and (b) offered and sold to investors who are
located otside the United States and are fitkS persons as defined in Regulation S (each, a
"Regulation S/Rule 144A Warrant). Each purchaser of Instruments offered within the United States

is hereby notified that the offend sale of such Instruments to it is made in reliance upon the Private
Placement Exemption and that such Instruments are not transferable except as providésellimder
Restriction$ below. Rights arising under the Instruments will be exercisableeydtider only upon
certification as to no#t).S. beneficial ownership, unless the Final Terms relating to an Instrument
expressly provide otherwise in connection with an offering of the Instruments that may be resold
pursuant to Rule 144A under the SecasgtAct. Hedging transactions involving an Instrument may not

be concluded other than in compliance with the Securities Act or the Commodity Exchange Act, as
applicable.

Securities issued by GSI or GSW relating to commodities and commodities futures (tlihin
meaning of the Commodity Exchange Act and the rules and regulations of the CFTC thereunder), or
securities issuable upon exercise of certain of the Securities, may not be offered, sold or resold in or
into the United States without an applicable exgompunder the Commodity Exchange Act. Unless
otherwise stated in the relevant Final Terms, such Securities may not be offered, sold or resold in the
United States and GSI or GSW, as applicable, andelesantGuarantor(if applicable)reserve the

right not to make payment or delivery in respect of such a Security to a person in the United States if
such payment or delivery would constitute a violation of U.S. law. Securities issued by GSFCI relating
to commodities and commodities futures (within the nmeganf the Commodity Exchange Act and the

rules and regulations of the CFTC thereunder), or securities issuable upon exercise of certain of the
Securities, may not be offered, sold or resold in or into the United States at any time. Such Securities
may notbe offered, sold or resold in the United States and GSFCG&®@, asGuarantor reserve the

right not to make payment or delivery in respect of such a Security to a person in the United States.

The Securities have not been approved or disapproved byetheit®s and Exchange Commission

(the "SEC") or any state securities commission in the United States nor has the SEC or any state
securities commission passed upon the accuracy or the adequacy of this Base Prospectus. Any
representation to theontrary is a criminal offence in the United States.

Important notice in relation to Securities offered in theKingdom of Bahrain

In relation to investors in the Kingdom of Bahrain, Securities issued in ctomewith this Base
Prospectus together with any Final Teramsl related offering documentsust bein registered form

and must only be marketed existing account holders and accredited investors as defindldeby
Central Bank of Bahrain'CBB") in the Kingdom of Bahrain where such investors make a minimum
investment of at least U.S.$100,000 or any equivalent amount in other currency or such other amount
as the CBB may determine.

This Base Prospectus does not constitute an offer of secimitiee Kingdom of Bahrain pursuant to

the terms of Article (81) of the Central Bank and Financial Institutions Law 2006 (decree Law No. 64
of 2006). This Base Prospecttsgether with any Final Ternad related offering documents have not
been and willnot be registered as a prospectus with the CBB. Accordingly, no Securities may be
offered, sold or made the subject of an invitation for subscription or purchase nor will this Base
Prospectudogether with any Final Termer any other related documenir material be used in
connection with any offer, sale or invitation to subscribe or purchesdrities, whether directly or
indirectly, to persons in the Kingdom of Bahrain, other thamarketindo accredited investors for an
offer outside Bahrain.



The BB has not reviewed, approved or registered this Base Prospeg#tiser with any Final Terms

or related offering documents and it has not in any way considered the meritssettiiies to be
marketedfor investment, whether in or outside the KingdofBahrain. Therefore, the CBB assumes

no responsibility for the accuracy and completeness of the statements and information contained in this
Base Prospectuand expressly disclaims any liability whatsoever for any loss howsoever arising from
reliance upa the whole or any part of the content of this Base Prospectus.

No offer of Securities will be made to the public in the Kingdom of Bahrain and this Base Prospectus
together with any Final Terms or related offering documenmist be read by the addresssdy and
must not be issued, passed to, or made available to the public generally.

The CBB and the Bahrain Bourse assume no responsibility for the accuracy and completeness of the
statements and information contained in this Base Prospectus and expisskslyn any liability
whatsoever for any loss howsoever arising from reliance upon the whole or any part of the contents of
this Base Prospectus.

Each of the regmsible persons (as defined inmportant Legal Information" below) accepts
responsibilityfor the information given in this Base Prospectus and confirms that, having taken all
reasonable care to ensure that such is the case, the information contained in this Base Prospectus is, to
the best of its knowledge, in accordance with the facts andresmit anything likely to affect its

import.

Any offer of Securities to investors in the Kingdom of Bahrain will be made by way of private
placement. For the avoidance of doubt, no offer of Securities will be made to the public in the
Kingdom of Bahrain. All offers of Securities to investors in the Kingdom of Bahrain are therefore
intended for "Accredited Investors" only. "Accredited Investors" are defined as:

9 individuals holding financial assets (either singly or jointly with their spouses) of
U.S.$1,000,000 or more, excluding that person's principal place of residence;

1 companies, partnerships, trusts or other commercial undertakings, which have financial assets
available for investment of not less than U.S.$1,000,000; or

I governments, supranati@n organisations, central banks or other national monetary
authorities, and state organisations whose main activity is to invest in financial instruments
(such as state pension funds).

All offers of Securities to investors in the Kingdom of Bahrain widl made by way of private
placement and may only be offered to investors in the Kingdom of Bahrain in minimum subscriptions
of U.S.$100,000 (or equivalent in other currencies).

Postissuance Reporting:Neither the Issuers nor the Guarastintend to prowile any postssuance
information or have authorised the making or provision of any representation or information regarding
the Issuers, the Guarangar the Securities other than as contained or incorporated by reference in this
Base Prospectus, in any other document prepared in connection with the Programme or any Final
Terms or as expressly approved for such purpose by the Issuers or the Gsiaremtosuch
representation or information should not be relied upon as having been authorised by the Issuers or the
Guarantos. Neither the delivery of this Base Prospectus nor the delivery of any Final Terms shall, in
any circumstances, create any implicatithat there has been no adverse change in the financial
situation of the Issuers or the Guarastsince the date hereof or, as the case may be, the date upon
which this Base Prospectus has been most recently supplemented.

Restrictions and distribution and use of this Base Prospectus and Final Term3he distribution of

this Base Prospectus and any Final Terms and the offering, sale and delivery of the Securities in certain
jurisdictions may be restricted by law. Persons into whose possession this BasscRioor any Final

Terms comes are required by the Issuers and the Guartminform themselves about and to observe

any such restrictions. For a description of certain restrictions on offers, sales and deliveries of
Securities and the distribution diis Base Prospectus, any Final Terms and other offering material
relating to the Securities, séBelling Restrictiorisbelow.
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Neither this Base Prospectus nor any Final Terms may be used for the purpose of an offer or
solicitation by anyone in any judgtion in which such offer or solicitation is not authorised or to any
person to whom it is unlawful to make such offer or solicitation, and no action has been taken or will
be taken to permit an offering of the Securities or the distribution of this Bamspectus in any
jurisdiction where any such action is required.

Benchmarks Regulation: Amounts payable under the Securities or assets deliverable under the
Securities may be calculated or otherwise determined by refererceeference ratean index o a

price source Any suchreference rateindex or price sourcemay constitute a benchmark for the
purposes of the Benchmarks Regulation (Regulation (EU) 2016/1011) "@eschmarks
Regulation"). If any suchreference ratenhdexor price sourceloes constitute such a benchmark the
relevantFinal Terms will indicate whether or not the benchmark is provided by an administrator
included in the register of administrators and benchmarks established and maintained by the European
Securities and Markets Authority ESMA") pursuant to article 36 of the Benchmarks Regulation. Not
every index will fall within the scope of the Benchmarks Regulation. Furthermore, transitional
provisions in the Benchmarks Regulation may hawe result that the administrator of a particular
benchmark is not required to appear in the register of administrators and benchmarks at the date of the
relevantFinal Terms. As at the date of this Base Prospestich oflCE Benchmark Administration

Limited (the administrator of LIBORand European Money Markets Institute (the administrator of
EURIBOR)is included in the register of administrators and benchmarks and, as far as the Issuers are
aware, the transitional provisions in Article 51 of the Benchsd@&egulation apply, such that such
administrator is not currently required to obtain authorisatioregistration. Theegistration status of

any administrator under the Benchmarks Regulation is a matter of public record and, save where
required by apptiable law, the relevant Issuer does not intend to updateeldnantFinal Terms to

reflect any change in the registration status of the administrator.

Stabilisation: In connection with the issue of any Tranche of Notes, the person or persons (if any)
acing as the stabilising manager(s) (tt&abilising Manager(s)') (or persons acting on behalf of any
Stabilising Manager(s)) may ovatiot Notes or effect transactions with a view to supporting the
market price of the Noteat a level higher than that which might otherwise prevail. However,
stabilisation may not necessarily occur. Any stabilisation action may begin on or after the date on
which adequate public disclosure of the terms of the offer of the relevant Tranchéesfidlonade

and, if begun, may cease at any time, but it must end no later than the earlier of 30 days after the issue
date of the relevant Tranche of Notes and 60 days after the date of the allotment of the relevant Tranche
of Notes. Any stabilisation a@oh or overallotment must be conducted by the relevant Stabilising
Manager(s) (or person(s) acting on behalf of any Stabilising Manager(s)) in accordance with all
applicable laws and rules.

Consent of the Jersey Financial Services Commission and the JersRegistrar of Companies:

The Jersey Financial Services Commission {tbemmissiorl') has given, and has not withdrawn, its
consent under Article 4 of the Control of Borrowing (Jersey) Order 1958 to the issue of the Securities
by GSFCI.A copy of this Base Prospectus has been delivered to the Jersey registrar of companies in
accordance with Article 5 of the Companies (General Provisions) (Jersey) Order 2002, and he has
given, and has not withdrawn, his consent to its circulation. It imegtistinctly understood that, in

giving these consents, neither the registrar of companies nor the Commission takes any responsibility
for the financial soundness of GSFCI®EG, asGuarantoy or for the correctness of any statements
made, or opinions gxessed, with regard to them.

Certain defined terms: In this Base Prospectus, references to:

1 "U.S.$, "$", "U.S. dollars', "dollars", "USD" and"cents' are to the lawful currency of the
United States of America;

i "U", "euro" and"EUR" are to the lawful single currency of the member states of the European
Union that have adopted and continue to retain a common singencyrthrough monetary
union in accordance with European Union treaty law (as amended from time to time);

i "£" are to Sterling, the lawful currency of the United Kingdom;

i "BRL" are to Brazilian Real, the lawful currency of the FedeeatRepublic of Brazil
(including any lawful successor to the BRL);
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1 "CNY" are to Chinese Renminbi, the lawful currency of the People's Republic of China
(including any lawful successor to the CNY); and

i "ZAR" are to South African Randhe lawful currency of South Africa (including any lawful
successor to the ZAR).

Any other currency referred to in any Final Terms will have the meaning specified in the relevant Final
Terms.

An Index of Defined Terms is set out pages 907to 935 of this Base Prospectus.
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SUMMARY

Summaries are made up of disclosure requirements knolBlements. These elements are
numbered irBections Al E (A.17 E.7).

This summary contains all the Elements required to be included in a summary for these types
of securities and Issuer. Because some Elements are not required to be addressed, there may
be gaps in the numbering sequence of thenEtgs.

Even though an Element may be required to be inserted in the summary because of the type of
securities and Issuer, it is possible that no relevant information can be given regarding the
Element. In this case a short description of the Element ligded in the summary with the
mention of'not applicablé.

SECTION A'i INTRODUCTION AND WARNINGS

Al

Introduction This summary should be read as an introduction to the Base Prospectu
and warnings | decision to invest in the securities should be basecbnsideration of the Bas
Prospectus as a whole by the investor. Where a claim relating t
information contained in the Base Prospectus is brought before a cou
plaintiff investor might, under the national legislation of the member st
hawe to bear the costs of translating the Base Prospectus before thg
proceedings are initiated. Civil liability attaches only to those persons
have tabled the summary including any translation thereof, but only i
summary is misleading, inaccteaor inconsistent when read together with
other parts of the Base Prospectus or it does not provide, when read t(
with the other parts of the Base Prospectus, key information in order {
investors when considering whether to invest in siextufties.

A.2

Consents [Subject to theconditiors set out below, in connection with a Nexempt
Offer (as defined below) of Securities, the Issyand the Guarantb
consers] to the use of the Base Prospectus by [the] [each] [Dealer] [Man
[and by]:

D [([. 1. [. 1[and] [, ] [(the "Initial Authorised Offeror[s]")];]

(2) [if the Issuer appoints additional financial intermediaries after the
of the Final Terms dated [ and publishes details in relation to the
on its website (www.[].com), each financial intermediary who
details are so published,

in the case of (1) or (2) above,] [for as long as such finai
intermediar[ies][y] [are/is] authorised to make such offers under the Mairk
Financial Instruments Directive (Directive 2014/65/EU);]

([each an/the] "Authorised Offeror" [and together the"Authorised

Offerors™)].

The consent of the Issug¢and the Guarantpris subject to the following

conditiors:

0] the consent is only valid ding the period from ([and including / by
excluding]) [ ] to ([and including / but excluding]), | (the "Offer
Period");

(i) the consent only extends to the use & Base Prospectus to ma

Nonexempt Offers (as defined below) of the tranche of Securitie
[the] [Kingdom of] [Republic of] [Grand Duchy of Luxembourg
Austria / Belgium / Croatia / Czech Republic / Finland / Fran
Germany / Hungary / Ireland / Iya/ The Netherlands / Norway
Poland / Portugal / Romania / Spain / Sweden / United Kingd
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[and]
[(iii) the consent is subject to the further followomnditiors: [, ].]

A "Non-exempt Offer" of Securities is an offer of Securities that is not wit
an exemption from the requirement to publish a prospectus under Dir
2003/71/EC, as amended or superseded.

[Any person (an "Investor") intending to acquire or acquiring any
Securities from an Authorised Offeror will do so, and offers and sales @
Securities to an Investor by an Authorised Offeror will be made, in
accordance with any terms and other arrangements in place between su
Authorised Offeror and such Investor including as to price, allocations
and settlement arrangements. The Issuer will not be a party to any suc
arrangements with Investors in connection with the offer or sale of the
Securities and, accordingly, the Base Prospectus and the Final Termll
not contain such information and an Investor must obtain such
information from the Authorised Offeror. Information in relation to an
offer to the public will be made available at the time such offer is madeg
and such information will also be providedby the relevant Authorised
Offeror at the time of such offer.]

[Securities may be purchased from any market intermediary approved
and admitted to trading on the SeDeX by Borsa lItaliana (each, a
" Authorised Intermediary"), and purchase and settlement of the
Securities shall be in accordance with the usual rules of the SeDeX. A
person (an"Investor") intending to acquire or acquiring any Securities
from an Authorised Intermediary will do so, and offers and sles of
Securities to an Investor by an Authorised Intermediary will be made, in
accordance with any terms and other arrangements in place between su
Authorised Intermediary and such Investor including as to price,
allocations and settlement arrangementsThe Issuer will not be a party to
any such arrangements with Investors in connection with the offer or sal
of the Securities and, accordingly, the Base Prospectus and the Fin
Terms will not contain such information and an Investor must obtain such
information from the Authorised Intermediary.]

[Not applicable; no consent is given for the use of the Base Prospect
subsequent resales of the Securities.]

SECTION B i ISSUER AND (IF APPLICABLE) GUARANTOR

B.1 Legal and [Goldman Sachs InternationdlGSI" or the"lssuer")]
commercial
name of the | [Goldman, Sachs & Co. Wertpapier GmBHEEW" or the"Issuer")]
Issuer
[Goldman Sachs Finance Corp International L@$FCI" or the"lssuer")]
B.2 Domicile, [GSI is a private unlimited liability company incorporated in England
legal form, | Wales. GSI mainly operates under English law. The registered office of
legislation Peterborough Court, 133 Fleet Street, London EC4A 2BB, England.]

and country
of
incorporatio
n of the
Issuer

[GSW is a company with limited liability Gesellschaft mit beschranktg
Haftung incorporatedunder the laws of GermanyaSW mainly operate
under the laws of Germanyhe registered office foGSW is MesseTurm
FriedrichEbertAnlage 49, 60308 Frankfurt am Main, GermaySW is
registered under the number HRB 34439 in the commercial register of the
court of Frankfurt am Main since 27 November 1991.

[GSFCI is a public limited liability company incorporated in Jersey. GS
mainly operates under Jersey law. The registered office of GSFCI
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Grenville Street, St. Helier, Jersey JE4 8PX.]

B.4b

Known
trends with
respect to
the Issuer

[GSI's prospectwill be affected, potentially adversely, by developmentg
global, regional and national economies, including in the United Kingc
movements and activity levels, in financial, commodities, currency and
markets, interest rate movements, politicatd amilitary development
throughout the world, client activity levels and legal and regula
developments in the United Kingdom and other countries where GSI
business.]

[GSW's nanagement is targetirgystrong increase in issuance activity. Thi
due to increased client demand in warrants and structured pro
particularly in the German markets well as additional distribution channg
by GSI. Furthermore it is expected that in a volatile market there will

multitude of followup issuance#n the area of turbo warrants, mifitures
and bonus certificates. In addition, it is planned to oftether typesof

warrants and structured produd®seviously implemented enhancements to
issuance process allow the issuance of new warrants atificates to be
almost fully automatedissuance activity in the Netherlands is expectec
remain at the current level, #se securitiesissued into the Dutch markedb

not have a predetermined maturity date by default, and it is assumed the
notbe a greaheed for followup issuances. GS¥/managemeris part of the
firmwide considerations on the UK's exit from the European Union. GSW
considered the impact of multiple scenarios, ultimately this is not expect
have a direct impact 08 SWs business model as it could continue to eng
with affiliates as it does today.]

[Not applicable; there are no known trends affecting GSFCI and the indu
in which it operates.]

B.5

The Issuer's
group

[Goldman Sachs Group UK Limited, a company incogbed under Englis
law has a 100 per cent. shareholding in GSI. Goldman Sachs (UK) L.L
established under the laws of the State of Delaware and holds 100 per ¢
the ordinary shares of Goldman Sachs Group UK Limited. The Goldman
Group, Irc. ("GSG' is established in Delaware and has a 100 per
shareholding in Goldman Sachs (UK) L.L.C.]

[GSW is a whollyowned subsidiary of The Goldman Sachs Group,
("GSG"]

[GSFCI is a whollyowned subsidiary of GS Globklarkets, Inc. (GS GM").
GS GM is a whollyowned subsidiary of The Goldman Sachs Group,
("GSG'].

B.9

Profit
forecast or
estimate

[Not applicable; GSI has not made any profit forecasts or estimates.]
[Not applicable; GSW hasot made any profit forecasts or estimates.]

[Not applicable; GSFCI has not made any profit forecasts or estimates.]

B.10

Audit
report
gualificatio
ns

[Not applicable; there are no qualifications in the audit report of GSI o
historical financial infomation.]

[Not applicable; there are no qualifications in the audit report of GSW 0
historical financial information.]

[Not applicable; there are no qualifications in the audit report of GSFCI ¢
historical financial information.]

B.12

Selected
historical
key

[The following table shows selected key historical financial informatiof
relation to GSI:
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financial
information
of the Issuer

As at and for the three months

As at and for the period ended

ended (unaudited) (audited)*
(in USD milliong 28 February 31 March 30 November 31 December
2019 2018 2018 2017
Operating profit 403 796 3,259 2,389
Profit on ordinary activities 341 737 3,030 2,091
before taxation
Profit for the financial period 229 539 2,198 1,557

As at (unaudited)
28 February 2019

As at (audited)

(in USD milliong 30 November 31 December

2018 2017
Fixed assets 353 315 210
Current assets 867,442 886,652 939,863
Total shareholders' funds 34,354 33,917 31,701

1 During the period ende80 November 2018, GSI changesl dccounting referenanddate from December 31
to November 30 to conform to the period usgdGSIfor U.S. tax reporting purposes. As a result, the figu
included in the tablare not directly comparable. All references to November 2018 refer tdet@nemonths
period ended, or the date, as the context requireNp86mber 2018.

[The following table shows selected key historical financial informatiof
relation to GSW:

As at and for the year ended (audited)

(in EUR 31 December 208 31 December2017
Income taxes -389205.93 -278,361.25
Income after taxesMet income 829930.59 652821.73

As at (audited)
31 December 208 31 December 201
7,397,795,665.36 6,466,271,258.32
5,334,715.48 4,504,784.8p

(in EUR
Current Assets
Capitaland reserves

[The following table shows selected key historical financial informatiof
relation to GSFCI:

As at and for the year ended (audited)
31 December 2018 31 December 2017
19,429 35,570
19,429 35,570

(in USD thousands
Operating profit

Profit for thefinancial
period

As at (audited)
31 December2018

(in USD thousands 31 December 2017

Current assets 10,131,841 2,923,466
Net assets 414,186 13,090
Total shareholders' funds 414,186 13,090

[There has been no material adverse change in the prospects of GS3%s
November2018]

[There has been no material adverse change in the prospects of GSW s
December 208.]

[There has been no material adverse change in the prospects of &i&feC31
December 208.]

[Not applicable: there has been no significant change in the financial or tr
position of GSI sinc@8 February 2019

[Not applicable: there has been no significant change in the finandraldimg
position of GSW since 3Decembef018.]

[Not applicable: there has been no significant change in the financial or tr
position of GSFCI sinc81 Decembe018]




Summary

B.13 | Recent [Not applicable; there have been no recevents particular to GSI which a
events to a material extent relevant to the evaluation of GSlI's solvency.]
material to
the [Not applicable; there have been no recent events particular to GSW whi
evaluation to a material extent relevant to the evaluation of GSW's solvency.]
IosfstS(Sr‘s [Not applicable; there have been no recent events particular to GSFCI
solvency are to a material extent relevant to the evaluation of GSFCI's solvency.]

B.14 | Issuer's Please refer to Element B.5 above.
position in
its [GSI is part of a group of copanies of which The Goldman Sachs Group,
corporate is the holding company, and transacts with, and depends on, entities
group such group accordingly.]

[GSW is part of a group of companies of which The Goldman Sachs G
Inc. is the holding company, and transacts with, and depends on, entities
such group accordingly.]
[GSFCI is part of a group of companies of which The Goldman Sachs G
Inc. is the holding company, and transacts with, and depends on, entities
such group accordingly.]

B.15 | Principal [The principal activities of GSI consist of securities underwriting
activities distribution, trading of corporate debt and equity s8¥sj noAU.S. sovereign

debt and mortgage securities, execution of swaps and derivative instru
mergers and acquisitions, financial advisory services for restructurings/p
placements/lease and project financings, real estate brokeraginanck,
merchant banking, stock brokerage and research.]

[The purpose of GSW is to issue fungible securities as well as the cond
financial transactions anduxiliary transactions for finare transactions
GSW is neither engaged in banking tranisest as defined ineétion 1 of the
German Banking Act nor in business operations as definecttyo8 34 c of
the German Industrial CodeGéwerbeordnung GSW makes contractug
arrangements with GSI which enable GSW to fulfil its obligations unde
securities issued by ift.

[The principal activity of GSFCI is the issuance of structured notes, wa
and certificates. The securities issued by GSFCI are sold to Goldman
International. The proceeds of such issuances mtend to other members ¢
the corporate group.]

B.16 | Ownership | [Goldman Sachs Group UK Limited, a company incorporated under En
and control | law has a 100 per cent. shareholding in GSI. Goldman Sachs (UK) L.L|
of the Issuer | established under the laws of the State of Datavand holds 100 per cent.

the ordinary shares of Goldman Sachs Group UK Limited. The Goldman

Group, Inc. is established in Delaware and has a 100 per cent. sharehol
Goldman Sachs (UK) L.L.C.]

[GSW is a wholy-owned subsidiary of The Goldi Sachs Group, Inc. S¢
also Element B.5.]

[GSFCI is a whol-owned subsidiary of GS GM. GS GM is a wiyatlwned

subsidiary of The Goldman Sachs Group, Inc. See also Element B.5.]

B.17 | Rating of [Delete Element B.17 if Ann&il is applicablé
the Issuer
or the [The long term debt of GSI is rated A+ by S&P, A by Fitch, and Al
Securities Moody's. The Securities have not been rated.]
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[Not applicable; no rating has been assigned to GSW or the Securities.]
[Not applicable; no rating has been assigne@$#Cl or the Securities.]

[The Securities have been rated py [S&P] / [Fitch] / [Moody's] / Bpecify
other.]

B.18

Nature and
scope of the
Guarantee

[Delete Element B.18 if Annex VI is not applicible

[The payment obligations and (subject to the next sentehtkis paragraph
delivery obligations of GSI in respect of the Securitissued by it,are
guaranteed by The Goldman Sachs Group, IM8SG" or the"Guarantor™)
pursuanh to a guaramegoverned bythe laws of the State of New York date
29 May 2019 (as may be amended and/or replaced from time to, tihee
"Guarante€’). The Guarantor is only obliged to pay a cash amount
"Physical Settlement Disruption Amount") instead of delivering the
deliverable assets (thdeéliverable Assetd) if the Issuer fails to satisfy it
delivery obligations under the Securities. Thearanteewill rank pari passu
with all other unsecured and unsubordinated indebtedneke Gfuarantaf

[The payment obligations and (subject to tiext sentence of this pagraph)
delivery obligations ofGSFCIin respect ofthe Securitiedssued by it are
guaanteed byThe Goldman Sachs Group, IncGSG' or the 'Guarantor")
pursuant to guaranteegoverned by the laws of the State of New York dg
29 May 2019 (as may be amended and/or replaced from time to, tihee
"Guarante€’). The Guarantor is only obliged tpay a cash amount (th
"Physical Settlement Disruption Amount) instead of delivering thg¢
deliverable assets (thdeéliverable Assetd) if the Issuer fails to satisfy it
delivery obligations under the Securities. The Guarantee will rank pari
with all other unsecured and unsubordinated indebtedness of the Guaran

[The payment obligations and (subject to tiext sentence of this pagraph)
delivery obligations ofGSW in respect of the Securities issued byate
guaranteed bjyThe Goldman Sachs Group, IncGEBG' or the '‘Guarantor™")
pursuant to guaranteggoverned by the laws of ¢hState of New York date
29 May 2019 as may be amended and/or replaced from time to time
"Guarante€")] / [Goldman Sachs InternationflGSI" or the 'Guarantor")
pursuant to gdguarantee governed by Eisfl law in respect ofSecurities
(other than EIS Noté¢sdated 29 May 2019 (as may be amended and
replaced from time to timg/ [guarantee governed bihe laws of the State ¢
New York in respect of EIS Notes dat&® May 2019 (as may be amende
and/orreplaced from time to timpthe "Guarantee")]. The Guarantor is only
obliged to pay a cash amount (tH€hysical Settlement Disruption
Amount") instead of delivering the deliverable assets (tBeliverable
Asset8) if the Issuer fails to satisfy its delivery obligations under
Securities. The Guarae# will rank pari passuwith all other unsecured an
unsubordinaté indebtedness dfie Guarantof

B.19
(B.1)

Name of
Guarantor

[Delete Element B.19 if Annex VI is not applicible

[The Goldman Sachs Group, IhE[Goldman Sachs International]

B.19
(B.2)

Domicile,
legal form,
legislation
and country
of
incorporatio
n of the
Guarantor

[GSG is incorporated in the State of Delaware in the United States
corporation pursuant to the Delaware General Corporation Law. GS
located at 200 West Street, New York, New York 10282, JSA.

[GSI is a private unlimited liabilit)company incorporated in England a
Wales. GSI mainly operates under English law. The registered office of (
Peterborough Court, 133 Fleet Street, London EC4A 2BB, England.
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B.19
(B.4

Known
trends with
respect to
the
Guarantor

[GSG's prospects wilbe affected, potentially adversely, by development
global, regional and national economies, including in the U.S., movemen
activity levels, in financial, commodities, currency and other markets, int
rate movements, political and military \adopments throughout the worl
client activity levels and legal and regulatory developments in the U
States and other countries where GSG does buginess.

[GSI's prospects will be affected, potentially adversely, by developmer|
global, regional ad national economies, including in the United Kingdd
movements and activity levels, in financial, commodities, currency and
markets, interest rate movements, political and military developn
throughout the world, client activity levels and legand regulatory
developments in the United Kingdom and other countries where GSI
business.]

B.19
(B.5)

The
Guarantor's

group

[GSG is a bank holding company and a financial holding company regt
by the Board of Governors of the Federal Reservete®dy. GSG's U.S
depository institution subsidiary, Goldman Sachs Bank USA, is a New
Stake-chartered bank. GSG is the parent holding company of the gro
companies comprising GSG and its consolidated subsidiariesGthap").

As of December 2(8, the Group had oifes in over 30 countries and pér
cent. of itsheadcountvas based outside the Americas. The Group's client
located worldwide and the Group is an active participant in financial ma
around the world.

GSG reports its activitie in four business segments: Investment Bank
Institutional Client Services, Investing & Lending and Investm
Management.

[Goldman Sachs Group UK Limited, a company incorporated under Erf
law has a 100 per cent. shareholding in GSI. GoldmansS@éK) L.L.C. is
established under the laws of the State of Delaware and holds 100 per ¢
the ordinary shares of Goldman Sachs Group UK Limited. The Goldman
Group, Inc. (GSG") is established in Delaware and has a 100 per

shaeholding in Goldman Sachs (UK) L.L.G5SG is the parent holdin
company of the group of companies comprising GSG and its consoli
subsidiaries (theGroup").]

B.19
(B.9)

Profit
forecast or
estimate

[Not applicable; GSG has not made angfip forecasts or estimatégs.

[Not applicable; GSI has not made any profit forecasts or estimates.]

B.19
(B.1

Audit
report
gualificatio
ns

[Not applicable; there are no qualifications in the audit report of GSG.

[Not applicable; there are ngualifications in the audit report of GSI on
historical financial information.]
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B.19 | Selected [The following table shows selected key historical financial informatio
(B.1 | historical relation to GSG:
2) key
financial As at and for the three months As at and for the Year ended
. . ended (unaudited)
information (in USD milliong 31 March 2019 31 March 2018 December December
of the 2018 2017
Guarantor Total noninterest 7,589 9,162 32,849 29,798
revenues
Net revenues, including 8,807 10080 36,616 32,730
net interest income
Pretax earnings/(loss) 2,719 3,419 12,481 11,132
As at 31 March (unaudited) As at 31 December
(in USD milliong 2019 2018 2017
Total assets 925,349 931,796 916,776
Total liabilities 835,076 841,611 834,533
Total shareholders' 90,273 90,185 82,243
equity
There has been no material adverse change in the ptosge8SG since 3
December 2018
Not applicable: there has been no significant change in the financial or tr
position of GSG sinc81 March 2019
[The following table shows selected key historical financial informatio
relation to G&
As at and for the three As at and for the period ended
months ended (unaudited) (audited)*
(in USD milliong 28 31 March 30 November 31 December
February 2018 2018 2017
2019
Operating profit 403 796 3,259 2,389
Profit on ordinary activities 341 737 3,030 2,091
before taxation
Profit for the financial period 229 539 2,198 1,557
As at (unaudited) As at (audited)
(in USD milliong 28 February 2019 30 November 31 December
2018 2017
Fixed assets 353 315 210
Current assets 867,442 886,652 939,863
Total shareholders' funds 34,354 33,917 31,701
1 During the period ende2D November 2018, GSI changesl diccounting referen@nddate from December 3]
to November 30 to conform to the period usgdGSlIfor U.S. tax reporting purposes. As a result, the figu
included in the table are not directly comparable. All references to November 2018 refer to the eleven
period endedor the date, as the context requires, 30 November 2018.]
Not applicable: there has been no significant change in the financial or tr
position of GSI sinc@8 February 2019
There has been no material adverse change in the prospects of GS30s
November2018.]
B.19 | Recent [Not applicable; there have been no recent events particular to GSG whi
(B.1 | events to a material extent relevant to the evaluation of GSG's solency.
3) material to
the [Not appliable; there have been no recent events particular to GSI whid
evaluation to a material extent relevant to the evaluation of GSlI's solvency.]
of the
Guarantor's
solvency
B.19 | Dependence| See Element B.19 (B.5).
(B.1 | upon other
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4)

members of
the
Guarantor's

group

[GSG is a holding comparand, therefore, depends on dividends, distributi
and other payments from its subsidiaries to fund dividend payments g
fund all payments on its obligations, including debt obligatjons.

[GSI is part of a group of companies of which The Goldman Sacbsp, Inc.
is the holding company, and transacts with, and depends on, entities
such group accordingly.]

B.19
(B.1

Principal
activities

[GSG'sactivities are conducted in the following segments:

1)
1

2

®)

(4)

Investment Banking:

Financial Advisory, whichincludes strategic advisory assignme
with respect to mergers and acquisitions, divestitures, corp
defense activities, restructuringsd spin-offs, risk management an
derivative transactions directly related to these client advi
assignmentsand

Underwriting, which includes public offerings and private placeme
including local and crasborder transactions and acquisition fingn
of a wide range of securitipfppansand other financial instrumen
and derivative transactions directly reldtto these client underwritin
activities.

Institutional Client Services:

Fixed Income, Currency and Commodities, which includes c
execution activities related to making markets in both cash
derivative instruments for interest rate produatsedit products
mortgages, currencies and commodities; and

Equities, which includes client execution activities related to ma
markets in equity products and commissions and fees from exe(
and clearing institutional client transactions on majoclst options
and futures exchanges worldwide, as well as r-thecounter
transactions. Equities also includes the Group's securities se
business, which provides financing, securities lending and other
brokerage services to institutional clientincluding hedge funds
mutual funds, pension funds and foundations, and generates rey
primarily in the form of interest rate spreads or fees.

Investing & Lending, which includes the Group's investing activit
and the origination of loans, ilutling the Group's lending activitie
to provide financing to clients. These investmestsme of which are
consolidatedand loans are typically longéerm in nature. The Grou
makes investments, some of which are consolidatie€ectly through
its merclant banking business and special situations greunl
indirectly through funds that it managés,debt securities and loan
public and private equity securities, infrastructure and real e
entities. The Group also makes unsecured loans throughgital g
platform.

Investment Managemenf which provides investment managem:
services and offers investment products (primarily through separ
managed accounts and commingled vehicles, such as mutual
and private investment funds) across m@djor asset classes to
diverse set of institutional and individual clients. Investm
Management also offers wealth advisory services including port
management and financial counselling, and brokerage and
transaction services to higet-worth individuals and familiek.
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[The principal activities of GSI consist of securities underwriting
distribution, trading of corporate debt and equity services;Uh& sovereign
debt and mortgage securities, execution of swaps and derivative instru
mergers and acquisitions, financial advisory services for restructurings/p,
placements/lease and project financings, real estate brokerage and f
merchant banking, stock brokerage and research.]

B.19
(B.1

Ownership
and control
of the
Guarantor

[Not applicable; GSG is a publcheld company listed on the New Yo
Stock Exchange and is not directly or indirectly owned or controlled by
shareholders or affiliated group of shareholders.

[Goldman Sachs Group UK Limited, a company immyated under Englis
law has a 100 per cent. shareholding in GSI. Goldman Sachs (UK) L.L
established under the laws of the State of Delaware and holds 100 per (¢
the ordinary shares of Goldman Sachs Group UK Limited. The Goldman
Group, hc. is established in Delaware and has a 100 per cent. shareholc
Goldman Sachs (UK) L.L.C.]

See Element B.19 (B.5).

B.19
(B.1

Rating of
the
Guarantor

[The following table sets fortESGs unsecured credit ratings. A rating is ng
recommendatioto buy, sell or hold any of the Securities. Any or all of th
ratings are subject to revision or withdrawal at any time by the assigning
organization. Each rating should be evaluated independently of any
rating. The ratings shown below ateetGuarantor's own ratings and sho
not be treated as ratings of the Securities. If Securities are rated, the
assigned to the relevant Securities may be different to the ratings GSiBe
asGuarantor:

Short-Term Debt Long-Term Debt
DominionBond Rating Service Limited R-1 (middle) A (high)
Fitch, Inc. F1 A
Moody's Investors Service P-2 A3
Standard & Poor's A-2 BBB+
Rating and Investment Information, Inc. al A

[The long term debt of GSI is rated A+ by S&P, A by Fitch and Al
Moody's.]

SECT

IONCi SECU

RITIES

Ci1

Type and
class of
Securities

[Cash settled Securities] [Physical settlement Securities] [Cash settled

Physical settlement Securities] [comprised of] [Share Linked Securities /
Index Linked Securities / Commodity Linked Securities / [and] FX Lin
Securities / Inflation Inked Securities Fund Linked SecuritiesEIS Notes /
Zero Coupon Notes], beingngert title of Securitids(the "Securities') [to be
consolidated and form a single series with thesdrt title of the original
tranche of Securitigdp

[ISIN: [number]; Common Code:numbet [; [other security identificatior]
numbet.]] [This Isswe-Specific Summary covers two or more Serieg
Securities, as specified in the table(s) set out at the end of this sum
Unless otherwise specified in thissue-Specific Summary, the informatic
provided herein shall be construed as applying separately to each Se
Securities.]

C.2

Currency

The currency of the Securities will bgeftlement/specified curreridy[, ] [the
"[Settlement/Specified] Currency 1)].

C5

Restrictions
on the free

transferabili

The Securities[the Guararge] and (if applicable) securities to be deliver
upon exercise or settlement of the Securities may not be offered, sold,
exercised, traded or delivered within the United States or to U.S. pers
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ty

defined in Regulation S under the Securities A®®egulation S'), except
pursuant to an exemption from, or in a transaction not subject to
registration requirements of the Securities Act and applicable state sec
law.

[The whole or a portion of a series of Securities idslig the Issuer may b
offered or sold within the United States exclusively to qualified instituti
buyers (as defined in Rule 144A under the Securities Act) in reliance g
exemption provided by Rule 144A under the Securities Act.]

[If Securitiesare Regulation S/Rule 144A Warrants, ins@&tie Securities ma
be offered and sold to (a) qualified institutional buyers as defined in, a
reliance on, Rule 144A under the Securities Act and (b) investors wh
located outside the United States aar@ not"U.S. persorsas defined in
Regulation S.]

[If Securities are Warrants issued by GSI or GSW linked to commoditié
commodities futures, inserfhe Securities may not be offered, sold or reg
in or into the United States without an applicaleleemption under thg
Commodity Exchange Act.]

[If Securities are Instruments under Regulation S, ing&ights arising unde
the Securities (if applicable) will be exercisable by the holder of Secu
only upon certification as to maéJ.S. beneficial wnership.]

[If Securities are issued by GSFCI, insérhe Securities may not be offere
sold or resold in or into the United States at any time.]

Further, the Securities may not be acquired by, on behalf of, or with the
of any plans subject to EBA or Section 4975 of the U.S. Internal Rever
Code of 1986, as amended, other than certain insurance company (¢
accounts.

Subject to the above, the Securities will be freely transferable.

(O]

Rights
attached to
the
securities

Rights: The Securitiegive the right to each holder of Securities'klder")
to receive a potential return on the Securities [(see Element C.18 be
together with certain ancillary rights such as the right to receive notic
certain determinations and ents and to vote on future amendments.
terms anctonditiors are governed under [English lafifrench law][Cayman
Islands law] [provided that [Finnish / French / Norwegian / Swedish] law
apply in respect of the title and registration of the Séesti

Ranking: The Securities are direct, unsubordinated and unsecured oblig
of the Issuer and rank equally with all other direct, unsubordinated
unsecured obligations of the Issugrhe Guarargewill rank equally with all
other unsecured andhsubordinated indebtednessloé Guarantor.]

Limitations to rights:

1 Notwithstanding that the Securities are linked to the performanc
the underlying asset(s), Holders do not have any rights in respg
the underlying asset(s).

1 The terms and conditions of the Securities permit the Issuer an
Calculation Agent (as the case may be), on the occurrence of ¢
events and in certain circumstances, without the Holders' conse
make adjustments to the terms and conditionshef Securities, tg
redeem the Securities prior to maturity, (where applicable
postpone valuation of the underlying asset(s) or scheduled pay
under the Securities, to change the currency in which the Sect
are denominated, to substitute theuler with another permitted enti
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subject to certain conditions, and to take certain other actions
regard to the Securities and the underlying asset(s) (if any).

[The terms anctonditiors of the Securities contain provisions 1
calling meetings of Hlders to consider matters affecting th
interests generally and these provisions permit defined majoriti
bind all Holders, including holders who did not attend and vote &
relevant meeting and holders who voted in a manner contrary t
majoiity. Further, in certain circumstances, the Issuer may amen
terms anctonditions of the Securities, without the Holders' congen

[If the Securities are governed by French law dm@bntractual
Masse" or "Full Masse" applies to th®ecurities Holderswill be
grouped automatically for the defence of their common interests
masse (theMasse).

The Masse will act in part through a representative and in part th
a general meeting of the Holders (th&eheral Meetind’) or

decisions @aken by written resolution Written Resolution™). In

certain cases, defined majorities may bind all Holders, inclu
Holders who did not attend and vote at the relevant General Me
Holders who voted in a manner contrary to the majority and Hol
who did not respond to or rejected the relevant Written Resolutio

C.9

Rights
attached to
the
securities
including
ranking and
any
limitation to
those rights,
interest
provisions,
yield and
representati
ve of the
holders

[Delete Element C.9 if Annex Xd$lapplicablg
Please refer to Element C.8 above.

[The return on the Securities will derive from[:]

1

[the payment on the relevant payment date(s) of an amount on ag
of Interest;]

[the [potentia] payment of gFixed] Coupon Amount orja] [each]
[Fixed Coupon Payment Datdfollowing the occurrence of
"Coupon Payment Eventas described beloyy)

[the potential payment of a Coupon Amount on a Coupon Pay
Date following the occurrence of dmccrual Event (as described
below);]

[the potential payent of an Autocall Event Amount followin
[redemptioh [early exercise]of the Securities prior to schedulg
maturity due to the occurrence of &Autocall Event (as describeq
below);]

[if the Issuer gives notice to the Holders on or before the Calb@y
Notice Date corresponding to an Optional Redemption Date ((
the payment of the Optional Redemption Amount [in respect of
Optional Redemption Date (Call)] [plus accrued interest (if any)];]

[the payment of the Initial Instalment Amount on theitial
Instalment Date;]

[the potential payment of a Mescheduled Early Repayment Amouy
upon an unscheduled early redemption of the Securities (as des|
below);] [and]

[if the Securities are not previously [redeemed/exercised],
purchased and cancelled, the [payment of the [Final Redemp
Settlement/ Final Instalment] Amount [and/or delivery of the Phys
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Settlement Amount] on the [scheduled] maturity date of
Securities.]

i [the payment of the Settlement Amount following the exercise of
Warrants.]

[Interest]

[If Fixed Rate NoteConditiors or Fixed Rate Instrumer@onditiors apply,
insert The Securities bear interest from [Bert date] '(Fixed Interest
Commencement Dat)] at the Rate of Interest.]

[If Fixed Coupon Amount is applicable, inseFhe interest amount in respe
of [an Interest Period] [each Interest Payment Date] shgthbd-ixed Coupor
Amount] [the amount specified in the table below in the row correspondi
such Interest Period] payable in arrear on [each of] the Interest Pa
Date[s] [scheduled to fall on, [J/falling in the period commencing on t
[Fixed Interest Commencement Date/Interest Payment Date scheduled
on [, ]J] and ending on [the date on which] the Interest Payment Date sche
to fall on [ ] [is scheduled to fall]] (subject to adjustment formrmusiness
days).]

[If Fixed Coupon Amount is not applicable, insefthe interest amoun
payable on [each of] the Interest Payment Date[s] [scheduled to fall ¢
J/falling in the period commencing on the [Fixed Interest Commence
Date/[the date on which the] Interest Payment Date scheduled to fal] fs
scheduled to ff] and ending on [the date on which] [the Interest Payn
Date scheduled to fall on T [is scheduled to fall]] (subject to adjustment {
non-business days) in respect of each Security shall be calculate
multiplying the Rate of Interest by the [Calculation Amount]/[Notio
Amount per Security], and further multiplying the product by the relevant
count fraction applicable to the Interest Period ending on [the date on W
such Interest Payment Dafis scheduled to fall], and rounding the result
figure in accordance with the terms ammhditiors.]

[If Floating Coupon applies, insert from the followihg

[If Floating Rate NoteConditiors or Floating Rate InstrumenTonditions,
insert The Securities bear interest from [insert datdfldating Interest
Commencement Datg) at a floating Rate of Interest. The interest amg
payable on each Interest Payment Date is calculatezbplying the Rate o
Interest for the interest period ending on (but excluding) [the date on w
such Interest Payment Date [is scheduled to fall] to the [Calcul
Amount]/[Notional Amount per Security], multiplying the product by t
relevant day cunt fraction applicable to the interest period ending on
excluding) [the date on which] such Interest Payment Date [is schedu
falll, and rounding the resultant figure in accordance with the terms
conditiors.

[The Rate of Interest for an Brest Period shall be [as specified in the Inte
Rate Table below in the column entitlédRate of Interestin the row
corresponding to such Interest Period] [equal to the ISDA Rate] [equal {
difference between the ISDA Rate 1 minus the ISDA Rate 2] [equal t
Reference Rate][./,] [plus/minushpert Margirithe applicable Margin set o
in the InterestRate Table below in the columMargin' in the same row
corresponding to such Interest Period] [, and multiplying the resulting an
by [insert Participation Ratéhe applicable Participation Rate set out in
Interest Rate Table below in the coluiRarticipation Rate in the row
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corresponding to such Interest Period]] [provided that the [Rate of Interes
an Interest Period] shall be [not less thiasgrt Minimum Rate of Interd&he

applicable Minimum Rate of Interest set out in the InteRege Table below ir
the column"Minimum Rate of Interetin the row corresponding to suc
Interest Period] [and] [not greater thangert Maximum Rate of Interg¢ghe

applicable Maximum Rate of Interest set out in the Interest Rate Table

in the cdumn "Maximum Rate of Intere’tin the row corresponding to sug
Interest Period]].]

[For Capped Floored Floating Rate Notes or Capped Floored Floating

Certificates, insertThe Rate of Interest for the Interest Periothmencing on
(and including) the [Fixed/Floating] Interest Commencement Date shall b
less thanipsert the relevant Minimum Rate of Intejgsér cent. per annum
[and] [not greater tharir{sert the relevant Maximum Rate of Intef¢sir cent.
per amum] and thereafter for each Interest Period set forth in the Interes
Table below, the Rate of Interest shall be [not less than the Minimum R
Interest set forth in the Interest Rate Table below] [and] [not greater thg
Maximum Rate of Inte¥st set forth in the Interest Rate Table below] in
row corresponding to such Interest Period.]

[Where any ofAlternative Fixed Coupon AmountConditioral Coupon /
Range Accrual Coupon Performance Coupon BRL FX Conditiors / FX
SecurityConditiors applies, insert relevant provisions from Element .18

[If Change of Interest Basis is applicable, insé@rhe Interest Basis for th
Interest Period commencing on (and including) the [gfik®ating] Interest
Commencement Date shall be [fixed / floating] rate and thereafter for
Interest Period set forth in the Interest Rate Table below, the Interest B
set forth in the Interest Rate Table below in the column entitetérest
Basis' appearing in the same row in the Interest Rate Table in which
Interest Period appears and the Rate of Interest applicable to such |
Period shall be determined in accordance with the [fixed / floating] rate
andconditiors.]

[Delete tdle or columns if not requirdd

Interest Rate Table
Interest | [Rate of Interest] [[Maximum| [ISDA | [ISDA | [ISDA | ISDA [[Minimum]| ISDA | ISDA | [ISDA | [ISDA |[interest [[Participation|[Margin]

Period Rate of Rate1l | Rate2 | Rate3 | Rate4 | Rateof | Rate1 | Rate2 | Rate3 | Rate 4 Basis] Rate]
interest] | Cap] | Cap] | Cap] | Cap] |Interest] [ Floor] | Fioor] | Floor] | Floor]

[The/Each] [insert ratg [insert | [insert | [insert | [insert | [insert | [insert | [insert | [insert | [insert | [insert | [Fixed /| [insertratg | [insert
Interest [ | rate] rate] | rate] | rate] | rate] rate] rate] | rate] | rat] | rate] |Floating/| [repeatas | Margin]
[falinginthe | ISDARate] | [repeat ad[repeat af[repeat ad[repeat af[repeat af [repeat ag[repeat a[repeat af[repeat Rate | necessaiy |[repeatal
period] I al
of Reference Rate]
(and including]  [Steepener Rate
the [1/2]] [repeat as
necessary

[interest

Date] [[date or]
which the]
Interest
PaymenDate
scheduled to
fallon [, 1[is
schedled to
fall]] [and
ending on (bu
excluding) thel
[date on whict|
the] Interest
Payment Datg
scheduled to
fallon [, ]lis
screduled to
fall]] [ repeat a
necessary

Defined terms used above:
i [Calculation Amount: [inser{.]

1 [Fixed Coupon Amount [inser{.]

14



Summary

[Interest CommencementDate: the [Fixed Interest Commenceme
Date] [or the] [Floating Interest Commencement Date]
applicable)].]

[Interest Payment Date[s] each of insert interest payment dale
[(subject to adjustment for nebusiness days)].]

[Interest Period: Each perwd commencing on, and including, an [t
date on which an] Interest Payment Date [is scheduled to fall] (0
Interest Commencement Date in respect of the first Interest P¢
and ending on, but excluding, the [the date on which the] next Int
Paynent Date [is scheduled to fall].]

[[Primary] ISDA Rate: [the greater of zero and] a rate equal to
[insert Floating Rate Optidn[insert if "Non-Standard ISDA Rat
Lag' is applicable (provided that the [screen rate/specify ot
method of valuation] fothe [insert Floating Rate Optidnwill be
observed on the [] [Business Daypecify other type of dhy
preceding the [firsgpecify othdr[day of the relevant Interest Perio
[Interest Payment Date on whithe relevant Interest Period ends
for a period of jnhsert Designated Maturity in respect of the
[[first/specify other] day of the relevant Interest Period] [Intel
Payment Date on which the relevant Interest Period ends].]

[Secondary ISDA Rate [the greater of zero and] a rate equal to
[insert Floating Rate Optidn[insert if "Non-Standard ISDA Rat
Lag" is applicable (provided that the [screen rapécify other
method of valuatignfor the [insert Floating Rate Optidnwill be
observed on thd , ] [Business Daypecify other type of dhy
preceding the [firsgpecify othdr[day of the relevant Interest Perio
[Interest Payment Date on which the relevant Interest Period e
for a period of inset Designated Maturifly in respect of the
[[first/specify othdr day of the relevant Interest Period] [Inter¢
Payment Date on which the relevant Interest Period ends].]

[ISDA Rate 1. a rate equal to thénsert Floating Rate Optidrfinsert
if "Non-Standad ISDA Rate Lagis applicable (provided that the
[screen ratespecify other method of valuatiofor the [insert Floating
Rate Option] will be observed on the][[Business Daypecify other
type of day preceding the [firsgpecify othdr [day of the relevan
Interest Period] [Interest Payment Date on which the relevant Int
Period ends])] for a period ofnjsert Designated Maturifyin respect
of the [[first/specify other] day of the relevant Interestribd]
[Interest Payment Date on which the relevant Interest Period €
[provided that such rate shall not be [greater thah fler cent. pel
annum/the amount specified as tH8DA Rate 1 Capin the table
above for such Interest Period]] [or] [less than] [per cent. per
annum/the amount specified as th8DA Rate 1 Flodr in the table
above for such Interest Period].]

[ISDA Rate 2 a rate equal to thénsertFloating Rate Optioh[insert
if "Non-Standard ISDA Rate Lags applicable (provided that the
[screen ratespecify other method of valuatiofor the [insert Floating
Rate Option] will be observed on thg][[Business Daypecify other
type of day preceding the [firsgpecify othdr [day of the relevan
Interest Period] [Interest Payment Date on which the relevant Int
Period ends])]for a period ofrsert Designated Maturityin respect
of the [[firstispecify othdr day of the relevant Interest Perio
[Interest Payment Date on which the relevant Interest Period €
[provided that such rate shall not be [greater thah fler cent. pel

15



Summary

annum/the amount spified as the'ISDA Rate 2 Capin the table
above for such Interest Period]] [or] [less than] [per cent. pel
annum/the amount specified as th8DA Rate 2 Flodrin the table
above for such Interest Peridd

[ISDA Rate 3 a rate equal to thénjsert Floating Rate Optidrinsert
if "Non-Standard ISDA Rate Lags applicable (provided that the
[screen ratespecify other method of valuatioior the [insert Floating
Rate Optiohwill be observed on the | [Business Dayspecify other
type of day preceding the [firsgpecify othdr [day of the relevan
Interest Period] [Interest Payment Date on which the relevant Int
Period ends])] for a period ofnjsert Designated Maturity in respect
of the [[first/specify other] day of the relevant Interest Peri
[Interest Payment Date on which the relevant Interest Period
[provided that such rate shall not be [greater thaih pler cent. per
annum/the amount specified as tH8DA Rate 3 Capin the table
above for such Interest Period]] [or] [less than] [per cent. pel
annum/the amount specified as th8DA Rate 3 Flodr in the table
above for such Interest Period].]

[ISDA Rate 4 a rate equal to thénsert Floating Rate Optidrfinsert
if "Non-Standard ISDA Rate Lags applicable (provided that the
[screen ratespecify other method of valuaticior the [insert Floating
Rate Optiohwill be observed on the | [Business Dayspecify other
type of day preceding the [firsgpecify othdr [day of the relevan
Interest Period] [Interest Payment Date on which the relevant $nt
Period ends])] for a period ofnjsert Designated Maturifyin respect
of the [[first/specify othdr day of the relevant Interest Perio
[Interest Payment Date on which the relevant Interest Period

[provided that such rate shall not be [greatemt[[ ] per cent. pel
annum/the amount specified as tH8DA Rate 4 Capin the table
above for such Interest Period]] [or] [less than] [per cent. pe
annum/the amount specified as th8DA Rate 4 Flodr in the table
above for such Interest Period].]

[Notional Amount per Security: [inserd.]

[[Primary] Reference Rate [the greater of zero and] the rate 1
deposits in ihsert Reference @&e Currency for a period equal tc
[insert Relevant Maturily expressed as a percentage, which app
on the BloombergPagq [insert pagq [and] [Reuters screen]risert
screen on the relevant interest determination date.]

[Rate of Interest [insert Rate of Interegtper cent. [per annum].]

[Secondary Reference Rate[the greater of zero and] the rate 1
deposits in ihsert Reference Rate Currefdpr a period equal tc
[insert Relevant Maturify expressed as a percentage, which app
on the BloombergPagq [insertpagq [and] [Reuters screen]rsert
screefi on the relevant interest determination date.]

[Steepener Rate [L]an amount equal to ISDA Rate 1 minus ISI
Rate 2.]

[Steepener Rate [2]an amount equal to ISDA Rate 3 minus ISI
Rate 4.]

[Insert any relevant provisions from Element C.18 and/or C.20 (inclu
"Optional Redemption Amount (C4llpr "Non-Scheduled Early Repayme
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Amount, if applicable)]

[For Fixed Rate Notes afero Coupon Notes insethdication of Yield:

1 [The yield is calculated at [insert issue date] (tlssue Daté) on the
basis of the Issue Price afigert issue prick It is not an indication of
future yield.] [The vyield is [].]] [Not Applicable.] [The Rate of
Interest is a fixed rate of interest for [the first] [nterest Periods an
a floating rate of interest for the remainingdrast Periods.]

[Insert relevant"Non-scheduled Early Repayment Amduptovision from
Element C.18 if Annex XII is not applicaple

Redemption

i The maturity date for the Securities shall bes¢rt maturity datg[If
EIS Notes which include an automatialgaedemption event, inser
, provided that if an automatic early redemption event occurs
the terms anaonditiors of the Preference Shares, the maturity ¢
will be the date on which the Preference Shares are early rede
following such event].

i [Unless previously redeemed or purchased and cancelled,
Security will be redeemed by the Issuer on the maturity dats
payment of jnsert amourjtper Calculation Amount of Securities.]

Representative of holders of SecuritiesNot applicable; the Iser has not
appointed any person to be a representative of the holders of Segu
[Holders will be grouped automatically for the defence of their com
interests in a masse (thiklasse). The Masse will be representbd [, ].]

C.10 | Derivative [Insert Element C.10 if Annex V is applicgble
component
in the Please refer to Element C.9 above.
interest -
payment [Insert relevant Coupon provisions from Element C.18 and/or]C.20
[Not applicable; there is no derivative component in the interest payn
made in respect of the Securities.]
C.11 | Admission [Delete Element C.11 if Annex Xlll is applicdble
to trading
on a [Application [has been] [will be] made to admit the Securities to trading o
regulated regulated market of the [Luxembourg Stock Exchargpetify othe]
market [Not applicable; the Securities will not be admitted to trading on any regu
market[, but will be aditted to trading ongpecify na-regulated market(s]j
C.15 | Effect of [Insert Element C.15 if Annex XII is applicaple
underlying
instrument [The amount payable on the Securities will depend on the performance
on value of | underlying asst[s].]
investment

[If the Securities are not [redeemed] / [exercised] early, then the
settlement amount payable on the maturity date [or physical settlement al
deliverable on the physical settlement date] will be determined in accor
with Element C.18 fothis Summary.

[If Autocall is applicable, insertf the Securities are [redeemed] / [exercis
early following an Autocall Event, the Autocall Event Amount payable on
Autocall Payment Date will be determined in accordance with Element C.
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this Summary.]

[If "Call Optiorl' applies, insert if applicabldf the Issuer does not redeem f{
Securities on an Optional Redemption Date (Call) by giving notice tg
Holders on or before the corresponding Call Option Notice Date, the |
Redemption / Sement / Final Instalment] Amount payable on the matu
date will depend on the performance of the underlying asset[s].]

[For Securities with a"Conditioral Coupori, or "Performance Coupon"
insert The value of the Securities ahslhether anj/[the] Coupon Amoun{(if

any)] [is] payable on [a/the] Coupon Payment Date will depend on
performance of the underlying asset(s) on [each relevant day falling i
Coupon Barrier Observation Period for] [the Coupon Observation

corresponding to] [each dDpon Observation Date preceding] [the/su
Coupon Payment Date.]

[For Securities with a'Range Accrual Coupdn insert The value of the
Securities and whether any Coupon Amount is payable on a Coupon Pg
Date will depend on the performance of thederlying asset(s) on ea
Accrual Day falling in the Accrual Period corresponding to such Col
Payment Date.]

[If Currency Conversion applies, inseifhe value of the Securities and t
[Final Redemption / Settlement / Final Instalment] Amount payablehe
maturity date will depend on the performance of thesdrt Calculation
Currency/[insert Converted Currengyexchange rate. The [Final Redempti
/ Settlement / Final Instalment] Amount determined in accordance
Element C.18 of this Summary Wibe converted from the Calculatig
Currency into the Converted Currency using thieasdrt Calculation
Currency/[insert Converted Curren¢gxchange rate. Therefore any change
the [insert Calculation Currencyiffsert Converted Currengyexchange rate
will affect the [Final Redemption / Settlement / Final Instalment] Amc
payable.]

[If BRL FXConditiors apply, insertThe value of the Securities, the Inter
Amount payable (which may be zero but not less than zero) on an In
Payment Date and e¢h[Final Redemption / Settlement / Final Instalme
Amount payable on the maturity date will depend on the rate for the exc
of Brazilian Real (BRL") into EUR (the'EUR/BRL exchange raté), which
is calculatd from the product of the EUR/USD exchange rate and
USD/BRL exchange rate. The Interest Amount and the [Final Redemp
Settlement / Final Instalment] Amount will be converted from BRL into E
using the EUR/BRL exchange rate. Therefore any chamgbe EUR/BRL
exchange rate will affect the Interest Amount or final redemption am
payable.]

[If FX Security Conditiors apply, insert The value of the Securities, tf
Interest Amount payable (which may be zero but not less than zero)
Interest Payment Date and the [Final Redemption / Settlement / |
Instalment] Amount payable on the maturity date will depend on
performance of theifjsert Base Currengffinsert Reference Currenky
exchange rate. The Interest Amount and the [Final Redemptettiement
Final Instalment] Amount will be converted from the Reference Currency
the Base Currency using thendert Base Currendifinsert Reference
Currency} exchange rate. Therefore any change in theseft Base
Currency/[insert Referencé&urrency exchange rate will affect the Intere
Amount or [Final Redemption / Settlement / Final Instalment] Amg
payable.]

[For EIS Notes, insertThe value of the Securities and the final redemp
amount payable on the maturity date will depend lmn ierformance of th
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preference share on the initial valuation date (being the issue price) a
valuation date. If the fair market value of the preference share on the val
date is less that its issue price, an investor will sustain a loss ef @oail of
the amount invested in the Securities.]

C.16

Expiration
or maturity
date

[Insert Element C.16 if Annex Xll is applicaple

[Provided that an Autocall Event does not occur or the Securities ar
otherwise [exercised / redeemed] early,] [Tig][maturity/expiration] date i
[insert maturity/expiration dald, subject to adjustment in accordance with
terms andconditiors] / [For EIS Notes, ins€t[, subject to adjustmen
corresponding to any adjustments made under the termsoanddionrs of the
Preference Shares [and provided that if an automatic early redemption
occurs under the terms awednditiors of the Preference Shares, the matu
date of the Securities will be the automatic early redemption date o
Preference Sharegs]].

Cc.17

Settlement
procedure

[Insert Element C.17 if Annex XII is applicaple
Settlement of the Securities shall take place through

[If Securities are Instruments, inseEuroclear Bank SA/NV / Clearstrea
Banking S.A. / Euroclear France S.A. Verdipapirentralen ASA the
Norwegian Central Securities Depository / Euroclear Sweden AB, the Sw
Central Securities Depository / Euroclear Finland Oy / CREST, dematerig
securities trading system operated by Euroclear UK & Ireland Limit
TARGET2Securites.]

[If Securities are Notes, insefEuroclear Bank SA/NV / Clearstream Banki
S.A. | Euroclear France S.A. Verdipapirsentralen ASAthe Norwegian
Central Securities Depository / Euroclear Sweden AB, the Swedish C
Securities Depository / Euragr Finland Oy.] If New Safkeeping Structure
is applicableinsert The Securities will be issued under the new safekee
structure with the intention that such Securities be recognised as e
collateral for Eurosystem monetary policy and arday credit operations by
the Eurosystem (but without any assurance that the Securities will
recognised by the Eurosystem).]

The Issuer will have discharged its payment [and/or delivery] obligation
payment [and/or delivery] to, or to the order of tielevant clearing system
respect of the amount so paid [or delivered].

C.18

Return on
the
Securities

[Insert Element C.18 if Annex Xl is applicable
The return on the Securities will derive from[:]

i [the payment on the relevant payment date(s) of an amount on ag
of Interest;]

i [the [potentia] payment of dFixed] Coupon Amount on [a] [each]
[Fixed] Coupon Payment Datdfollowing the occurrence of
"Coupon Payment Eventas described beloyy)

1 [the potential payment of @oupon Amount on a Coupon Paymer
Date following the occurrence of dmccrual Event (as describeq

Where an indicative amount, an indicative minimum amount or an indicative maximum amount, or any combination of the,foregoing
is specified in the relevant Final Terms in respect of a Specified Product Value pursuant to Payout Condition 4 (Indicatit&,Amou
include throughout the Summary as applicable language indicating the indicative nature of the relevant variable, eaunt'as am
determined by the Calculation Agent on or aroupd, [based on market conditions and which will be notified by the Issuer on or

around the issue date [), and which as of the date of these Final Terms is indicatively sgflab{it which may be a lesser or greater
amount provided that it will not be less than|[
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below);]

i [the potential payment of aAutocall Event Amount following
[redemptioh [early exercise]of the Securities prior tockeduled
maturity due to the occurrence of afAutocall Event (as describec
below);]

1 [if the Issuer gives notice to the Holders on or before the Call Oy
Notice Date corresponding to an Optional Redemption Date ((
the payment of théptional Redenption Amount [in respect of
such Optional Redemption Date (Call)] [plus accrued interes

any)l]

1 [the payment of thelnitial Instalment Amount on the Initial
Instalment Date]]

i [the potential payment of aon-scheduled Early Repayment
Amount upon an unsheduled early redemption of the Securities
described below);] [and]

i [if the Securities are not previously [redeemed/exercised],
purchased and cancelled, the [payment of firal Redemption /
Settlement Final Instalment] Amount [and/or delivery 6 the
Physical Settlement Amoun} on the [scheduled] maturity date of t
Securities.]

i [the payment of the Settlement Amount following the exercise of
Warrants.]

[Insert relevant interest provisions from Element C.@pjlicablg

[Coupon

[If BRL FX Conditiors or FX SecurityConditiors apply, insert The fixed
interest amount payable in respect of each [nominal amount of each] Se
[equal to the Calculation Amount] and the interest period ending on
excluding) each Interest Payment Date shall be an amount (which may be
but will not be less than zero) inngert Relevant Currengycalculated in
accordance with the following formula:

[If BRL FXConditiors apply, insert

#! 2A0&# &
"28&8 0%

[If FX SecurityConditiors apply, insert

#! 2A0&# &
&8 0%

[If Alternative Fixed Coupon Amount is applicable, insert

The Fxed Coupon Anount payable in respect of each [nominal amoun
each] Security [equi&o the Calculation Amount] ofeach [the] Fixed Coupon
Paymnent Date shall be an amount indert Relevant Currengycalculated in
accordance with the following formula:

#! #6

[If Conditioral Coupon is applicable, insert
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[If Deferred Conditioral Coupon is not applicable, inserif a Coupon
Payment Event hasccurred in respect of a Coupon Observation Date, th
Coupon Amount inipsert Relevant Currengycalculated in accordance wit
the following formula will be payable in respect of each [nominal amou
each] Security [equal to the Calculation Amouni]the Coupon Payment Dal
[corresponding to] [immediately following] such Coupon Observation Dat¢
the table below]:

[If Memory Coupon is applicable, insert

#1 #6 104!

[If Memory Coupon is not applicable, insert
#1 #6

[If DeferredConditioral Coupm is applicable, insertThe Coupon Amount (i
any) in insert Relevant Currengwvill be payable in respect of each [nomir|
amount of each] Security [equal to the Calculation Amount] on the Co
Payment Date, and such Coupon Amount will be equal tostime of the
Coupon Amount (Deferred) in respect of each Coupon Observation
preceding the Coupon Payment Date.

If a Coupon Payment Event has occurred in respect of a Coupon Obse
Date, then the Coupon Amount (Deferred) for such Coupon Obseréite
will be an amount inifisert Relevant Currengygalculated in accordance wit
the following formula:

[If Memory Coupon (Deferred) is applicable, insert
#1 #6 1 0$¥!
[If Memory Coupon (Deferred) is not applicable, insert
#1 #6

If no Coupon PaymeriEvent has occurred in respect of a Coupon Observ
Date, then the Coupon Amount (Deferred) for such Coupon Observation
will be equal to zero.]

[If no Coupon Payment Event has occurred on a Coupon Observation D
an Autocall Event has occurreth an Autocall Observation Date falling on t
Coupon Observation Date], then no Coupon Amount will be payable o
Coupon Payment Date [corresponding to] [immediately following] s
Coupon Observation Date.]

[Following the occurrence of an Autocall &% on an Autocall Observatig
Date, [[the [Fixed] Coupon Payment Date / the Autocall Payment D
[immediately following] [corresponding toJthe Coupon Observation Da
falling on]] [such Autocall Observation Date will be the [finffixed] Coupon
Payment Date and] no furthirixed] Coupon Amounts will be payable.]

[If Range Accrual Coupon is applicable, insehh respect of a Coupo
Observation Date, the Coupon Amount payable in respect of each [ng
amount of each] Security [equal to the Cddtion Amount] on the Coupo
Payment Date corresponding to such Coupon Observation Date shall
amount in [insert Relevant Currency] calculated by the Calculation Age
accordance with the following formula:

#1 | AAGOAODIITAA RAMAOET 1

[If Performance Coupon is applicable, insert
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In respect of a Coupon Observation Date, the Coupon Amount paya
respect of each [nominal amount of each] Security [equal to the Calcu
Amount] on the Coupon Payment Dafeorresponding fo [immediately
following] such Coupon Observation Dafie the table below]shall be an
amount in [nsert Relevant Currengycalculated by the Calculation Agent
accordance with the following formul@ Coupon Cap is applicable, insert
provided that such amount shatit exceed th€ouponCap}

#1 - A@1 OBEININF DORIAOODEGAI Of Al AEBIGOE E A

Defined terms used aboveDdglete definitiondf not applicableand add any|
relevant definitions from beldw

1 [[Accrual Barrier Level] [Accrual Barrier Level 1]: [in respect of
[[insert Underlying Assft [[each/the] Underlying Asset], eac
Accrual Period and the corresponding Coupon Observation [
[insert amount] [, being] [psert percentageof the Asset Initial Price
of such Underlying Asset.]Jr¢peat for eachUnderlying Asset a
required [in respect of [each/the] Underlying Asset, an Accr
Period and the corresponding Coupon Observation Date, the [an
[percentage of the Asset Initial Price] of such Underlying A
specified [for such Underlying Assét] the column entitledAccrual
Barrier Level [1] in the row corresponding to such Coup
Observation Date in the table below].]

i [Accrual Barrier Level 2: [in respect of [nsert Underlying Ass§t
[[each/the] Underlying Asset], each Accrual Period anc
corresponding Coupon Observation Datégs@rt amourit[, being]
[[insert percentageof the Asset Initial Price of such Underlyin
Asset.] fepeat for each Underlying Asset as requ]rfid respect of
[each/the] Underlying Asset, an Accrual Period #ralcorresponding
Coupon Observation Date, the [amount] [percentage of the 4
Initial Price] of such Underlying Asset specified [for such Underly
Asset] in the column entitletiAccrual Barrier Level 2 in the row
corresponding to such Coupon ObsenmaDate in the table below].]

i [Accrual Coupon: [in respect of each Coupon Payment Date and
corresponding Coupon Observation Datas¢rt amouri [means, in
respect of a Coupon Observation Date, the amount in the cg
entitled " Accrual Coupoh in the row corresponding to such Coup
Observation Date set out in the table below].]

1 [Accrual Day: means, in respect of an Accrual Period, a [sched
trading day] [scheduled commodity business day] [publication fi
day] [fund calculation dayfor [the /each] Underlying Asset [that i
not a[disruptal day] [fund market disruption daypr [the / any]
Underlying Asset] [that is not a day on which an FX disruption e
has occurred or is continuing].]

1 [Accrual Event: occurs [if the Accrual Price of [the éach]
Underlying Asset [in the Basket] is [less than] [greater than] [or €
to] its [respective] [Accrual Barrier Level] [Accrual Barrier Level
[and the Accrual Price of [the / each] Underlying Asset is greater
[or equal to] its [respective] Acual Barrier Level 2] [on an Accrué
Day in the Accrual Period corresponding to a Coupon Observ,
Date] [if the event described in the column entitlédcrual Event in
the row corresponding to the relevant Coupon Observation Date
table below ocurs on an Accrual Day in the Accrual Peri
corresponding to such Coupon Observation Date.]

1 [Accrual Fraction: in respect of each Coupon Payment Date, anc
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Accrual Period corresponding to the Coupon Observation Dal
respect of such Coupon Paymernat® an amount equal to (i) th
number of Accrual Days falling within such Accrual Period on wh
an Accrual Event has occurred, divided by (ii) the total numbe
Accrual Days falling within such Accrual Period[, provided that
"Accrual ConditionDeamed Satisfietlis specified asApplicablé' in
the row corresponding to a Coupon Payment Date and the Ag
Period corresponding to the Coupon Observation Date in the
below, then the Accrual Fraction for such Coupon Payment Date
be deemed tbe one].]

[Accrual Period: in respect of each Coupon Observation Date,
period commencing on, [and including] / [but excludinghsert
Accrual Period Start Dafe/ [the Accrual Period Start Dat
immediately preceding such Coupon Observation Datehe ftate
specified in the column entitletAccrual Period Start Ddtein the
row corresponding to such Coupon Observation Date in the
below] and ending on, [and including] / [but excludinginskrt
Accrual Period End Dafe/ [such Coupon Observationate] / [the
date specified in the column entitlediccrual Period End Daten the
same row as such Coupon Observation Date in the table beg
[subject to adjustment in accordance with the termscanditiors].]

[Accrual Period End Date [each date set out in the column entit
"Accrual Period End Daten the table below] /ihsert date(g)[(and
such date[s] shall be [included in] / [excluded from] the rele
Accrual Period)].]

[Accrual Period Start Date; [each date set out in thelamn entitled
"Accrual Period Start Daten the table below] /ifisert date(g)[(and
such date[s] shall be [included in] / [excluded from] the rele
Accrual Period)].]

[Accrual Price: means, in respect of any relevant day and
Underlying Asset, th&Reference Price of such Underlying Asset
respect of such day.]

[APCA: Aggregate Preceding Coupon Amounts, being the sur
each Coupon Amount paid in respect of one Security on all Co
Payment Date(s) (if any) preceding the relevant Coupon Pay
Date.]

[APDCA: Aggregate Preceding Deferred Coupon Amounts, bein
respect of a Coupon Observation Date, an amount equal to the
each Coupon Amount (Deferred) (if any) in respect of one securit
all Coupon Observation Dates (if any) precedingchs Coupon
Observation Date.]

[Basket a basket comprised of each Underlying Asset.]

[BRL FX (IPD): in respect of a BRL Valuation Date, (i) tk
[EUR/USD exchange rate] for such BRL Valuation Date, multip
by (ii) the USD/BRL exchange rate for such BRhlVation Date.]

CA: Calculation Amount,ifiserf [(and following partial redemptior
of such Security on the Initial Instalment Date at the Initial Instaln
Amount, inserf)].

[[Coupon [Observation] [Reference] Date] / [Valuation Date]:
[insert dateB[each date set out in the column entitl&Coupon
[Observatioh [Reference]Date] / [Valuation Date] / [Accrual Perio
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End Date] in the table below][, subject to adjustment in accordg
with the terms andonditiors].]

[Coupon Cap [, ].]
[Coupon Floor: [, 1.]

[Coupon Restrike Performance in respect of the Underlying Ass
and the relevant Coupon Observation Date, an amount equal

quotient of (i) the Referencirice of the Underlying Asset on su
Coupon Observation Date, divided by (ii) the Reference Price o
Underlying Asset on the immediately preceding Coupon Observ,
Date (or, if there is no preceding Coupon Observation Date, the

Initial Price)]

[Coupon Strike: [, 1.]

[[Fixed] [Coupon Payment Daté/ [Interest Payment Dat§g: [insert
dategd / [inserf business days following [each Coupf@bservatioh
[ReferenceDate / [each of]ipsert date(d] / [each date set out in th
column entitled"[Fixed] [Coupon Payment Date]/[Interest Paym
Date]' in the table below][, subject to adjustment in accordance
the terms andonditiors] / [the Autocall Payment Date following th
first Autocall Obseration Date (if any) on which an Autocall Eve
occurs, or if no Autocall Event occurs on any Autocall Observa
Date, the maturity date].]

[Coupon Payment Event [in respect of a Coupon Observation Dg
the event described in the column entitfé&€buponPayment Everit
in the same row as the relevant Coupon Observation Date set
the table below] [see below].

[CV: Coupon Value,ipserf/[being the amount in the column entitl¢
"Coupon Value (CV) in the same row as the relevai@oupon
[Observatioh [Reference]Datg [Fixed Coupon Payment Datelet
out in the table below].]

[DCF: Day Count Fraction,fiserf.]

[Exchange Rate [in respect of ihsert FX Ratg] the [insert Base
Currency/[insert Reference Currenkyexchange rate] If Derived
Exchange R& is applicable, insert(determined by the Calculatio
Agent as the [product/quotient] of [(a) one divided by] [(a)/{EErt
relevant currency pajrexchange rate [divided/multiplied] by [(b)/(ii
[insert relevant currency pdirexchange rate).]Jrépeat as required
for each FX Rafe

[FX (IPD): in respect of an Interest Payment Date, ihseft Base
Currency/[insert Reference Currenkyexchange rate] If Derived
Exchange Rate is applicable, inseftletermined by the Calculatio
Agent as the [produuotient] of [(a) one, divided by] [(a)(i)jisert
relevant currency pajrexchange rate [divided/multiplied] by [(b)/(ii
[insert relevant currency pdirexchange rate)] in respect of t
Valuation Date corresponding to such Interest Payment Daté
scheduled to fall on the dates set out in the table below in the col
"Valuation Daté and"Interest Payment Ddteespectively).]

[Issue Date [inseri.]

[Rate: [inserf.]
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[Delete table or columns if not requifed

[Coupon [Fixed] [Coupon [Coupon [Coupon [Coupon [Coupon Payment Event]
Observation | [Coupon Barrier Value Observation | Observation

Date] / Payment Level [1/2]] | (CV)] Period Start | Period End

[Valuation | Date] Date] Date]

Date] / [Interest

[Coupon Payment

Reference | Date]

Date]

[inserf [inserq [inserf [inserf [inserf [inserf Coupon Barrier Reference
[repeatas [repeatad | [repeatas |[repeatas |[repeatas |[repeatas | Value of [each/any]
required required required required required required Underlying Asset [in the

Basket] is [less thdrigreater
than] [or equal to] its
[respective] [Coupon Barrier
Level] [Coupon Barrier Level
1] [and the Coupon Barrier
Reference Value of each
Underlying Asset is greater
than [or equal to] its
[respective] Coupon Barrier
Level 2] [on a Coupon
ObservatiorDate] [at all
times] [during the Observatiol
Hours] [on each relevant day
falling in the Coupon Barrier
Observation Period
corresponding to such Coupq
Observation Date] [and no
Autocall Event has occurred
on an Autocall Observation
Date falling on the Capon
Observation Date].

[Delete table or columns if not required

[Coupon [Coupon  |[Accrual [Accrual [Accrual [Accrual Event]
Observation|Payment |Barrier Barrier Coupon]

Date] / Date] Level [1]] [Level 2]

[Valuation

Date]

[inserf [inserf [inserf [inserf [inserf [Accrual Price [greater than] [or
[repeat as [[repeatas |[repeatas |[repeatas |[repeatas |equal to] the Accrual Barrier Leve
required required required required required |/ [Accrual Price [less than] [or eqy

to] the Accrual Barrier Lesi] /
[Accrual Price less than [or equal
to] Accrual Barrier Level 1 and
greater than [or equal to] Accrual
Barrier Level 2] is applicable
(repeat as required

[Delete table or columns if not requirded

[Coupon
Observation Date]
/ [Valuation Date]

[Coupon Payment
Date]

[Accrual Period
Start Date]

[Accrual Period
End Date]

[Accrual
Condition Deemed
Satisfied]

[inserf [repeat as
required

[inserf [repeat as
required

[inserf [repeat as
required

[inser{ [repeat as
required

[Applicable] [Not
Applicable]

[Coupon Payment Event

A "Coupon Payment Event occurs [if the Coupon Barrier Reference Va
of [each / any] Underlying Asset [in the Basket] is [less than] [greater thai
equal to] its [respective] [Coupon Barrier Level] [Coupon Barrier Leve
[and the Coupon Barrier Reference Value of eachddyiohg Asset is greate
than [or equal to] its [respective] Coupon Barrier Level 2] [on a Cou
Observation Date] [at all times] [during the Observation Hours] [on ¢
relevant day falling in the Coupon Barrier Observation Period correspond
such @upon Observation Date] [and no Autocall Event has occurred ¢
Autocall Observation Date falling on the Coupon Observation Date]] [if
event described in the column entitle@oupon Payment Evehin the row
corresponding to the relevant Coupon Ohaton Date in the table aboy
occurs on such Coupon Observation Date].

Defined terms used abové®¢lete definitionsf not applicabld
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[Asset Initial Price: [in respect of [insert Underlying Assét
[[each/the] Underlying Asset],irfsert amourit/ the [Initial Closing
Price / Initial Average Price / Initial Price / Entry Level]

[each/such] Underlying Asset / [in respect of an Underlying As
the amount set forth in the table at Element C.20 below in the co
entitled "Asset Initial Pricé in the row corresponding to th
Underlying Asset.]

[Coupon Barrier Asset Performance in respect of an Underlyin
Asset and the relevant Coupon Observation Date, an an
calculated in accordance with the following formula:

#1 OPTI T "AOOEAO ' OOAD 0(
I & )T EOGEAI O0O0OEAA

[Coupon Barrier Asset Price the Reference Price of [each/th
Underlying Asset for the relevant Coupon Observation Date.]

[[Coupon Barrier Level] [Coupon Barrier Level 1]: [in respect of
[insert Underlying Asskt[[each/the] Underlying Asset],] [insert
numbet / [insert percentadeof the Asset Initial Price of suc
Underlying Asset.]fepeat for each Underlying Asset as requ]rgd

respect of a Coupon Observation Date and an Underlying Asse
[amount / percentage of the Asset ilitPrice of such Underlying
Asset] specified in the column entitlé@oupon Barrier Level [1]in

the same row as such Coupon Observation Date in the table abo

[Coupon Barrier Level 2: [in respect of ihsert Underlying Assgt]
[[each/the] Underlying Aset],] insert numbdr/ [insert percentadge
of the Asset Initial Price of the Underlying Assetggeat for each
Underlying Asset as requirgdin respect of a Coupon Observati
Date and an Underlying Asset, the [amount / percentage of the
Initial Price] of such Underlying Asset specified in the colu
entitled "Coupon Barrier Level '2in the same row as such Coup
Observation Date in the table above].

[Coupon Barrier Observation Period: [in respect of [each] [the
Coupon Observation Date, th@eriod commencing on, [an
including] [but excluding], ihsert Coupon Observation Period Stg
Dateg [the Coupon Observation Date immediately preceding s
Coupon Observation Date] [or, if there is no immediately prece
Coupon Observation Dateingert first Coupon Observation Perio
Start Datd] [the date specified in the column entitlé€oupon
Observation Period Start Déatén the row corresponding to suc
Coupon Observation Date in the table below] and ending on,
including] [but excluding], [isert Coupon Observation Period E
Date] [such Coupon Observation Date] [the date specified in
column entitled'Coupon Observation Period End Date the same
row as such Coupon Observation Date in the table above [, subj
adjustment in accordaaavith the terms ancbnditions].]

Coupon Barrier Reference Value

[If Coupon Barrier Closing Price applies, insefin respect of an
Underlying Asset,] the Reference Price of the Underlying Asset o
relevant Coupon Observation Date.]

[If Coupon Barrer Basket Value applies, inserthe sum of the
weighted performance of each Underlying Asset in the Basket, w
is calculated as the sum of (a) the product of the Weighting fo
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Underlying Asset, multiplied by (b) the Coupon Barrier As
Performanceof such Underlying Asset for the relevant Coug
Observation Date.]

[If Coupon Barrier Asset Performance applies, insért respect of
an Underlying Asset,] the Coupon Barrier Asset Performance o
Underlying Asset for the relevant Coupon Observabarte.]

[If Coupon Barrier Observation Period and Coupon Barrier Clos
Price applies, insert [in respect of an Underlying Asset,] t
Reference Price of [the] [such] Underlying Asset on each relevan
falling in the Coupon Barrier Observation Permmfresponding to thg
relevant Coupon Observation Date.]

[If Coupon Barrier Observation Period and Coupon Barrier Intrag
Price applies, insert[in respect of an Underlying Asset,] the [prig
[level] of [the] [such] Underlying Asset at all times [duriribe
Observation Hours] on each relevant day falling in the Cou
Barrier Observation Period corresponding to the relevant Co
Observation Date.]

[Entry Level: in respect of an Underlying Asset, the [lowe
[highest] Reference Price for such Underlyifigset observed acrog
all Entry Level Observation Dates for such Underlying Asset [in
Entry Level Observation Period for such Underlying Asset].]

[Entry Level Observation Date(s) in respect of an Underlying Ass
[insert dates] / [each [scheduled dirg day for such Underlyin
Asset] / [common scheduled trading day for all Underlying Ass
falling in the Entry Level Observation Period] / [The First Entry Le|
Observation Date, and each of tliresgrt number of daygscheduled
trading days for sutUnderlying Asset] / [common scheduled trad
days for all Underlying Assets] following the First Entry Le
Observation Date] [that is not another Entry Level Observa
Date].]

[Entry Level Observation Period: [In respect of ihsert Underlying
Assel,] the period commencing on, [and including] / [but excludir
[insert Entry Level Observation Period Start Dassd ending on
[and including] / [but excluding],ifisert Entry Level Observatio
Period End Datg [subject to adjustment in accordance vilte terms
andconditiors].]

[First Entry Level Observation Date: [insert daté [or if such day is
not a [scheduled trading day for such Underlying Asset] / [com
scheduled trading day for all Underlying Assets], the first follow
[scheduled trading dafor such Underlying Asset] / [commo
scheduled trading day for all Underlying Assets]].]

[Reference Price [the closing share price of the SHafgor] the
[closing index levdl[strategy valuelof the IndeX [[or] the closing
level of the Commodity Indg [[or] the commodity reference price
the Commodity [[or] the Exchange Rate of the FX Raligr] the net
asset value of the Funfir the relevant date.]

[Weighting: in respect of each Underlying Assetnderf / the
weighting for the relevariinderlying Asset in the table below.]

[Autocall]
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[If Autocall Event is applicable (other than in respect of EIS Notes), if§e
an Autocall Event occurs on an Autocall Observation Cj#ten each Securit
shall be early redeemed and] [then upon the exercise or deemed exerci
Security by a Holder] the Issuer shall payespect ofeach [nominal amount
of each][such] Security [equal to the Calculation Amounit] Daily Autocall
Event Amount is not pplicable, insert the Autocall Event Amoun
corresponding to such Autocall Observation Date on finemediately
following] Autocall Payment Date[corresponding to such Autoca
Observation Dafg] [If Daily AutocallEvent Amounts applicable, insertthe
Autocall Event Amount, which shall be an amount insgrt Relevant
Currency calculated in accordance with the following formula:

#1 " AOA 11 1MONTGAT 2A0A
oQu

Defined terms used abové@®¢lete definitionsf not applicablg

i [Annual Rate: [, ]]

i [Autocall Event: [in respect of an Autocall Observation Date,
event described in the column entitle8lutocall Event in the same
row as the relevant Autocall Observation Date set out in the
below] [see below].

i [Autocall Event Amount: [inserf/[being the amount in the colum
entitled "Autocall Event Amourit in the same row as the releva
Autocall Observation Datim the table below].

i [Autocall Observation Date [insert dateB[each date set out in th
column entitled"Autocall Observation Datein the table below, ir
each case, subject to adjustment in accordance with the term
conditiors]/[in respect of an Aucall Observation Period, ea(
[common] scheduled trading day for [the / aryall] Underlying
Assefs] [that is not a disrupted day for [the / ahwll] Underlying
Assefs]].]

1 [Autocall Observation Period in respect of an Underlying Asset, t
period canmencing on, and includingingert Autocall Observatior
Period Start Datge [the date specified in the column entitl
"Autocall Observation Period Start Date" in the same row as
Underlying Asset in the table below] and ending but excluding
[inset Autocall Observation Period End D3tfthe date specified ir
the column entitled "Autocall Observation Period End Date" in
same row as the Underlying Asset in the table below] [, subje
adjustment in accordance with the terms and conditions].]

i [Autocall Payment Date [insert dateB[each date set out in th
column entitled'Autocall Payment Datein the table below, in eac|
case, subject to adjustment in accordance with the terms
conditiors]/[in respect of an Autocall Observation Date, [irtge
business days following such Autocall Observation Date].]

1 [Base Amount [, ]].

1 [CA: Calculation Amount, ifsert amounit [(and following partial
redemption of such Security on the Initial Instalment Date at
Initial Instalment Amount)].]

1 [N: in respect of each Autocall Observation Date, the numbe
calendar days falling in the period commencing angl including
[insert Autocall ObservationPeriod Start Datg [the date specified if
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the column entitled "Aiocall Observation Period Start Date" in t
same row as the Underlying Asset in the table bebovd ending on
but excluding such Autocall Observation Dateor the avoidance o
doubt, N shall be equal to zero in respect of the Autocall Obsery
Datefalling onthe Autocall Observation Period Start Ddte.

[Delete table or columns if not required

[Unde

rlying
Asset

[Autocall [Autocall [Autocall [Autocall [Autocall [Aut [Autocal

Observation Payment Level] Event Event] ocall |
Date] Date] Amount] Obse | Observa

rvati tion

on Period
Peri End

od Date
Start
Date

[insert
1
[repea
tas
requir

ed

[inserf [inserf [In respect [inserf [Autocall [inse [insert
[repeat as [repeatas | of[insert [repeat as | Reference rt datd
required required Underlyin required Value [of datg
g Assét] each

[inserf Underlying
[repeat as Asset in
required the Basket]

[of the
Autocall
Worst
Performing

Asset] [of

the

Autocall

Best
Performing
Asset]
[is less
than][is
greater
than] [or
equal to]
its
[respective
] Autocall
Level
[if the sum
of the

Coupon

Amounts
payablein
respect of

[one] [a

nominal
amount of
a] Security

[equal to

the
Calculation

Amount]

on the

Coupon

Payment
Dates that
correspond
to Coupon
Observatio

n Dates
falling on

or before
an Autocall
Observatio

n Date is

greater
than or
equal to the
TARN
Amount]

[repeat as
required

[Autocall Event
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An "Autocall Event" occurs [[if the Autocall Reference Value [of eac
Underlying Asset in the Baskdiyf the Autocall Worst Performing Asset] [c
the Autocall Best Performing Asseth any Autocall Observation Date [is le
than] [is greater than] [or equal to] its [respective] Autocall Level for s
Autocall Observation Date] [if the event describedtli® column entitleo
"Autocall Event in the same row as the relevant Autocall Observation Dal
the table above occurs on such Autocall Observation [iftdge sum of the
Coupon Amounts payable in respect of [one] [a nhominal amount of a] Se
[equd to the Calculation Amount] on the Coupon Payment Dates
correspond to Coupon Observation Dates falling on or before an Au
Observation Date is greater than or equal to the TARN Amount]

Defined terms used aboveDglete definitionsf not appli@able and add any|
relevant definitions from aboye

i [Asset |Initial Price: [in respect of ihsert Underlying Assgt
[[each/the] Underlying Asset],irfsert amourit/ the [Initial Closing
Price / Initial Average Price / Initial Price / Entry Level]
[each/seh] Underlying Asset / [in respect of an Underlying Ass
the amount set forth in the table at Element C.20 below in the co
entitled "Asset Initial Price” in the row corresponding to
Underlying Asset.]]

1 [Autocall Averaging Dates / Autocall Pricing Dates Each Autocall
Observation Date and each of the [insert number] [scheduled tr
days / scheduled commodity business dafisnd calculation days
following such Autocall Observation Date, in each case, subje
adjustment in accordance with the terms emrtitiors.]

i [Autocall Asset Performance in respect offan Underlying Asse
and the relevant Autocall Observation Date, an amount calculatg
accordance with the following formula:

1 00T AAT 1 | OOAO 0OEAA
' OOAO )T EOEAI O0OEAA

i [Autocall Asset Price [in respect of an Underlying Assethe
[average of the] Reference Price[tig [such] Underlying Asset on
the [relevan} [Autocall Observation Date] / [each of the [Autoc
Averaging Dates / Autocall Pricing Dates] corresponding to
relevant Autocall Observation Date].

1 [Autocall Best Performing Asset the Underlying Asset with th
highest Autocall Asset Performance fdhe relevant Autocal
Observation Date.]

i [Autocall Level: [in respect of ihsert Underlying Assgf[each/the]
Underlying Asset],] [insert number] insert percentageof the Asset
Initial Price of such Underlying Asset.tegpeat for each Underlyin
Assefas required [the amount for the Underlying Asset in the colur
entitled "Autocall Level in the same row as the relevant Autod
Observation Date in the table above.]

1 [Autocall Worst Performing Asset the Underlying Asset with th
lowest Autocall AssetPerformance for the relevant Autoc
Observation Date.]

q Autocall Reference Value

[If Autocall Closing Price or Autocall Averaging Price applies, ins¢
[in respect of an Underlying Asset,] the [average of the] Refer
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Price of [thé [such] Underlying Asset on [the relevant Autoca
Observation Date] / [each of the [Autocall Averaging Dates / Autg
Pricing Dates] corresponding to the relevant Autocall Observe
Date.]

[If Autocall Basket Value applies, insethe sum of the weighte
performance D each Underlying Asset in the Basket, which
calculated as the sum of (a) the product of the Weighting for
Underlying Asset, multiplied by (b) the Autocall Asset Performal
of such Underlying Asset for the relevant Autocall Observation Dé

[If Autocall Asset Performance applies, insefin respect of an
Underlying Asset,] the Autocall Asset Performance of |[tfeeich]
Underlying Asset for the relevant Autocall Observation Date.]

1 [Entry Level: in respect of an Underlying Asset, the [lowe
[highest] Reference Price for such Underlying Asset observed a
all Entry Level Observation Dates for such Underlying Asset [in
Entry Level Observation Period for such Underlying Asset].]

i [Entry Level Observation Date(s) in respect of an Underlyin
Asst, [insert datey / [each scheduled trading day for su
Underlying Asset] / [common scheduled trading day for
Underlying Assets] falling in the Entry Level Observation Perio
[The First Entry Level Observation Date, and each of ihseeft
numberof day$ [scheduled trading days for such Underlying Asse
[common scheduled trading days for all Underlying Assets] follow
the First Entry Level Observation Date] [that is not another E
Level Observation Date]]]

i [Entry Level Observation Period: [In respect of ihsert Underlying
Assel,] the period commencing on, [and including] / [but excludin
[insert Entry Level Observation Period Start Dassd ending on
[and including] / [but excluding],ifisert Entry Level Observatio
Period End Dat}f, subject to adjustment in accordance with the te
and conditions].]

i [First Entry Level Observation Date: [insert daté [or if such day is
not a [scheduled trading day for such Underlying Asset] / [com
scheduled trading day for all Underlying Assetsie first following
[scheduled trading day for such Underlying Asset] / [comr
scheduled trading day for all Underlying Assets]].]

1 [Reference Price the [closing share price of the Share / [or]
closing index level of the Index / [or] the closing éévof the
Commodity Index / [or] the commodity reference price of
Commodity / [or] the Exchange Rate of the FX Rdtgdr] the net
asset value of the Funtfjr the relevant date.]

1 [TARN Amount: [insert amourit]

1 Weighting: in respect of each UnderlgnAsset, inser] / the
weighting for the relevant Underlying Asset in the table below.]]

[Optional Redemption Amounf]

[If "Call Option' applies, insertRedemption at the Issuer's option

The Issuer may (but shall not be obliged to) redeem all of the Securities
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Optional Redemption Date (Call) at the Optional Redemption Amount (
[corresponding to such Optional Redemption Date (Call)] [plus acc
interest (if any) to such OptiohRedemption Date (Call)] by giving notice
the Holders on or before the Call Option Notice Date corresponding to
Optional Redemption Date (Call) (each term as set forth in the table b
each subject to adjustment in accordance with the termeosdiitiors).

[If the Issuer exercises its rights to redeem the Securities on an Op
Redemption Date (Call), then there will be no [Interest] [Coupon] Pay
Dates subsequent to such Optional Redemption Date (Call).]

Defined terms used abové¢letedefinitionsif not applicablg

1 Call Option Notice Date in respect of each Optional Redempti
Date (Call)[, the date set forth in th®ptional Redemption Table
below in the column entitletdCall Option Notice Datein the row
corresponding to such QOpbhal Redemption Date (Call)] [[inse
number] business day[s] preceding such Optional Redemption

(Call)]. [specify

i Optional Redemption Date (Call) [each date set forth in th
"Optional Redemption Tabldelow in the column entitletiOptional
Redemtpion Date (Call)] [or, if later,] [the nsert numbérbusiness
day[s] following the corresponding Call Option Notice Date

[specify]

i Optional Redemption Amount (Call): in respect of eac
[Calculation Amount of the Securities] / [Security] and an Opatig
Redemption Date (Call), [the amount set forth in tr@ptional
Redemption Table below in the column entitled"Optional
Redemption Amount (Call) in the row corresponding to suc
Optional Redemption Date (Call}hsert amourit]

[Delete table or colurmmif not requiredl

Optional Redemption Table
[Call Option Notice Date] [Optional Redemption [Optional Redemption
Date (Call)] Amount (Call)]
[insert daté [repeat as [insert daté [repeat as [insert amourjt[repeat as
necessary necessary necessary

[If "Put Option' applies, insert Redemption at the Holder's option The
Issuer shall, at the option of the Holder of any Security redeem such S¢
on the Optional Redemption Date (Put) (as is specified in the relevace
delivered by the Holder) at the Optional Redemption Amount (Put) [tog
with interest (if any) accrued to such date]. The Optional Redemption An
(Put) in respect of each Calculation Amount of the Securities shalhberf
Calculation Amount/fther amourit]

Non-scheduled Early Repayment Amount

[Insert unless Belgian Securities Unscheduled early redemption The
Securities may be redeemed prior to the scheduled maturity (i) at the Ig
option (a) if the Issuer determines a change in applicable law has the effe
performance by the Issuer or its affiliates under the Securities or he
transactionsrelating to the Securities has become (or there is a subst
likelihood in the immediate future that it will become) unlawful
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impracticable (in whole or in part), (b) where applicable, if the Calculg
Agent determines that certain additionalrdggion events or adjustment evet
as provided in the terms armbnditiors of the Securities have occurred
relation to the underlying asset[s] or (ii) upon notice by a Holder decl
such Securities to be immediately repayable due to the occurreaoecwvent
of default which is continuing.

[Insert if not EIS Notes In such case, the Mescheduled Early Repayme
Amount payable on such unscheduled early redemption shall be, for
nominal amount of] each Security [equal to the Calculation Amodqitng
Specified Denomination of [insert Specified Denomination] / Calcula
Amount of [insert Calculation Amount] / Nominal Amount of [insert Nomi
Amount]] / [an amount representing the fair market value of the Sec
taking into account all relevaifactors less all costs incurred by the Issue
any of its affiliates in connection with such early redemption], including tk
related to unwinding of any underlying and/or related hedging arrangeme
[Insert for Zero Coupon Notes wheféccreted Value' is specified as
applicable in the Final Termsan amount equal to the sum of (fDdert Zero
Coupon Reference Pripéthe "Zero Coupon Reference Pricg), and (ii) the
product of [insert the Accrual Yield] (compoded annually) being applied

the Zero Coupon Reference Price from (and includirigseft Accrual
Commencement D3te[(the "Accrual Commencement Dat&)] to (but
excluding) the date fixed for redemption or (as the cazg Ine) the date upo
which the Security becomes due and payable].]

[Insert if EIS NotesIn such case, the Mescheduled Early Repayme
Amount payable on such unscheduled early redemption shall be, for
Calculation Amount of each Security, (A) in thase of (i) above, an amou
equal to fnsert Calculation Amouiit multiplied by the result of (x) the fali
market value of the Preference Share on the date on which the Not
scheduled for unscheduled early redemption divided by (y) the issue pr,
the Preference Share; and (B) in the case of (ii) above, an amount repre
the fair market value of the Calculation Amount of each Security taking
account all relevant factors less all costs incurred by the Issuer or any
affiliates in comection with such early redemption], including those relate
unwinding of any underlying and/or related hedging arrangement].]

[Insert if Belgian SecuritiedJnscheduled early redemption The Securities
may be redeemed prior to the scheduled matuditgt(ihe Issuer's option (a)
the Issuer determines that a change in applicable law has the effe
performance by the Issuer under the Securities has become (or the
substantial likelihood in the immediate future that it will become) unlaimfy
whole or in part (Change in Law Event), [Insert if Index Linked Securitie
or (b) if the Calculation Agent determines that iamex adjustment ever
(being a cancellation, material modification, failure to publish or
administrator/benchmark everitas occurred in relation fthe/an]Index and
that replacing[thg/an] Index and adjusting the terms and conditions of
Securities would not achieve @mmercially reasonable requk [Insert if
Share Linked Securitieor (b) if the Calculation Agent determines that
extraordinary event has occurred in relatioiitte/a] Share and that replacin
[athg Share and adjusting the terms and conditiohshe Securities woulg
not achieve a commercially reasonable resat{ii) upon notice by a Holde
declaring such Securities to be immediately repayable due to the occurre
anevent ofdefault which is continuing.

In the case of an unscheduled early redemption due to a Change in Law
[insert if Share Linked Securitiesr an extraordinary event in relation

[the/a] Shards], in each caseyhich renders the continuance of the Securi
definitively impossible (a Force Majeure Event'), the Nonrscheduled Early
Repayment Amount payable on such unscheduled early redemption sh
an amount determined by the Calculation Agent to be the fair market va
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the Security onhe second business day prior to the date that the Issu
Calculation Agent (as applicable) determines that the Securities will be
redeemed (taking into accouttte remaining present valugncluding the
present value of the future selling commiss payable to thdistributor (the
"Distributor ") (if any))) (such amount, theFair Market Value ").

In the case of an unscheduled early redemption due to a Change in Law
[insert if Share Linked Securitie®r an extraordiary event in relation tc
[thela] Shardg], in each caseyvhich does not render the continuance of
Securities definitively impossibleinsert if Index LinkedSecurities or
following an index adjustment evén{feach] such event, aNbn-Force
Majeure Event"), the Nonscheduled Early Repayment Amount payable
such unscheduled early redemption shall be an anjmsdrt if Fair Market
Value (Plus Issuer Cost Reimbursement) apphkegial to the sum of (a) th
Fair MarketValue, plus (b) a pro rata share of the total costs of the Issug
example, structuring costaut excluding selling commissions paid or paya
by the Issuer to the Distribufopaid by the original holders of the Securities
part of the original iage price of the Securities, as adjusted to take into acg
the time remaining to maturity (the Pfo Rata Issuer Cost
Reimbursement).] / [Insert if Holder Putor Monetisation (or Bestof
Amount) applie: determined by the Calculation Agent in accordawité the
following in relation to each Security:

(a) where the Holder has exercised its right to early redeem such Se
in accordance with the terms and conditions, an amount, payak
the early redemption date specified in the notice from the Issuel
to the sum of (a) the Fair Market Value, plus (b) a pro rata share
total costs of the Issuer (for example, structuring cbatsexcluding
selling commissiogpaid or payable by the Issuer to the Distribt
paid by the original holders of tH&ecurities as part of the origin
issue price of the Securities, as adjusted to take into acttmutime
remaining to maturity (thePro Rata Issuer Cost Reimbursemert);
or

(b) otherwise, an amount equal to thersof (a)[insert the Calculation
Amount (CPH) plus (b) thepresentvalue (if any) of the optior
component or embedded derivative(s) of such Security at or ar
the date on which the Issuer gives notice of the early redem
event, plus (c) the presentalue of the future selling commissio
payable to the Distributor (if anyplus (d) the Pro Rata Issuer Co
Reimbursementplus (e) accrued interest (if any) on sughresent
value (if any) of the option component or embedded derivativ
such presentalue of the future selling commission parable to
Distributor (if any)and such Pro Rata Issuer Cost Reimbursemer
to, but excluding, thescheduledmaturity date, and such amount
described in this paragraplp)(will be payable on the schedulé
maturity date,

PROVIDED THAT in the case of unscheduled early redemption due
Change in Law Evenfinsert if Share Linked Securitiesr an extraordinary
event in relation to th&hares]which does not render the continuance of
Securities definitivly impossible, the Issuer may determine instead to red
all of the Securities on the early redemption date specified in the notice
the Issuer and for an amount equal to $henof (a) thegreater of (i) the
[insert the Calculation Amount (CPPand (ii) the Fair Market Value and (l
the Pro Rata Issu€ost Reimbursemeit.

In the case of an unscheduled early redemption upon notice by a H
following an event of default, the Nestheduled Early Repayment Amou
payable shall be an amouteternined by the Calculation Agent to be the f
market value of the Security as of that day (taking into acdthentemaining
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present valudincluding the present value of the future selling commiss
payable to the Distributor (if any)))

A Holder of a Seurity will not be charged any costs (such as settlement ¢
by or on behalf of the Issuer to redeem the Security prior to scheduled m
or to change the terms and conditions of the Securities.]

The Non-scheduled Early Repayment Amount may be lesthan your
initial investment and therefore you may lose some or all of you
investment on an unscheduled early redemption.

[Initial Instalment Amount

Unless the Securities have been previously redeemed or purchase
canceled, the Issuer shall partially redeem [each nominal amount of]
Security [equal to the Calculation Amount] on the Initial Instalment Dats
payment of the Initial Instalment Amount.

Defined terms used above:

i Initial Instalment Amount : [insert amourit
i Initial Instalment Date: [insert datg]

[Final Redemption / Settlement / Final Instalment] Amount

Unless previously [redeemed] [exercised early], or purchased and can
the [Final Redemption / Settlement / Firdaktalment] Amount payable i
respect of each [nominal amount of each] Security [equal to the Calcu
Amount] on the maturity date will be:

[Where Single Limb Payout is applicable, insert the following

The [Final Redemption / Settlement / Final Instaht] Amount payable i
respect of [each nominal amount of] each Security [equal to the Calcu
Amount] will be calculated in accordance with the formula below [, prov
that such amount shall noff [Cap is applicable, insertexceed [insert
amouny/[the Cap]] [or]] [if Floor is applicable, insertbe less than iifisert
amounj]/[the Floor]] [if Currency Conversion is applicable, inseand such
amount shall be converted fronmgert Calculation Currendyinto [insert
Converted Currengyusing theCurrency Conversion Rate]:

[If Participation Security is applicable, insert
CA x {PL+ [P xMax (0O;Pef-Strike)]}]
[If Participation FX Security is applicable, insert
CA x {PL+ [P xMax (0O;Pef-Strike) xFXR]}]
[If Delta-One Security is applicable, insert
2AEAOAT AA 0OEAA &ET /
2AEAOAT AA 0OEAA y T EC

[If Delta-One Security (Performance) is applicable, insert

CA xPerf]
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[If BRL FXConditiors are applicable, insert

#1
"2, &8 &ET Al

[If FX SecurityConditiors are applicable, insert

# 1
&8 &ET Al

[If Redemption Percentage is applicable, insert

CA xRedemption Percentage]

[If Variable Floor Participation Security is applicable, insert

66000 DOl QBEMRG 0 Q1 "o i1 QQQ

[If Modified Participation Security iapplicable, insert

#1 ))! 0, 0 O&OapAOZEOOEEA

Defined terms used aboveD¢glete if not applicable and insert any othe
relevant definitions from summary

1

["Asset Performance Rank means, in respect of an Underlyi
Asset, an integer corresponding tfee position of the Underlyin
Asset after ranking the Underlying Assets in order of their Call A
Performance, such that the Underlying Asset with the highest
Asset Performance is assigned an Asset Performance Rank of
the Underlying Assetwith the lowest Call Asset Performance
assigned an Asset Performance Rank of 'n']

[Best Performing Underlying: The Underlying Asset with th
highest Underlying Performance.]

[BRL FX (Final): in respect of a Final BRL Valuation Date, (i) t
EUR/USD exhange rate for the Final BRL Valuation Da
multiplied by (ii) the USD/BRL exchange rate for the Final B
Valuation Date.]

CA: Calculation Amount, ipsert amourt [(and following partial
redemption of such Security on the Initial Instalment Date at
Initial Instalment Amount,ipsert amouri)].

[Call Asset Performance in respect of an Underlying Asset,
amount determined in accordance with the following form
[provided that such amount shall not be] [greater thdh[pr] [less
than [ 1] []

2 A EA COAG EABMRT A |
2 A A 0RO BBRBAE OE A |

[Final Average Price [in respect of an Underlying Asset,] tf
arithmetic mean of the Reference Price of [the/sukigerlying Asset
on each of ipsert Averaging Dates/Pricing Dafeqthe Final
Averaging Dates / Final Pricing Dates], subject to adjustmer
accordance with theerms and conditions

[Final Closing Price [in respect of an Underlying Asset,] tt
Refereme Price of [the/such] Underlying Asset on the Fi
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Reference Date, subject to adjustment in accordance wittethes
and conditiond [the level of the Inflation Index published fangert
Final Reference Monih]

Final Reference Date [, ] [the [, ] expected [common] schedulg
trading day preceding [[] [the Scheduled Maturity Date] [(followin
any adjustment if suctate falls on a nebusiness day)[] subject to
adjustment in accordance with tterms and conditiofs[The Final
Reference Date is expected to bgds at the date of this Summary]

[FX (Final): [insert Base Currenclf[insert Reference Currenky
exchange rate Iff Derived Exchange Rate is applicable, inse
(determined by the Calculation Agent as the [product/quotient] of
one, divided by] [(a)(i)] insert relevant currency pdiexchange rate
[divided/multiplied] by [(b)/(i))] [insert relevant currency pdir
exchange rate)] in respect dhgert datg, subject to adjustment i
accordance with theerms and conditionks

[FXR: [an amount equal toif[ Non Inverse Return is applicabl
insert FX (Final) dvided by FX (Initial)] / [if Inverse Return is
applicable, insertFX (Initial) divided by FX (Final)]] / [one].]

(AL 1]

[Initial Average Price: the average of the closing share price of
Share / theaverage of the closing index level of the Index /
average of the closing level of the Commodity Index / the avera
the commodity reference price of the Commoditile average of th
net asset value of the Furmh each of ipsert Initial Averaging
Dates/Initial Pricing Datef, subject to adjustment in accordan
with theterms and conditions

[Initial Closing Price: [in respect of an Underlying Asset,] tf
Reference Price of [the/such] Underlying Asset amsdrt Initial
Reference Dale subject v adjustment in accordance with ttegms
and conditiong

[Initial Price: the relevant share price of the Share / the rele
index level of the Index / the relevant level of the Commodity Ind
the relevant commodity price of the Commoditghe releant net
asset value of the Furah [insert Initial Reference Da}esubject to
adjustment in accordance with tteems and condition

O:0 11
[Lookback Observation Dates [insert datef]

[Lookback Price: in respect of [an] [the] Underlying Asset, t
[lowest] [highest] Reference Price for such Underlying Ag
observed across all Lookback Observation Dates for such Unde
Asset.]

["Max" followed by a series of amounts inside brackets, mg
whichever & the greater of the amounts separated by a-selon
inside those brackets. For exampglklax(x;y)" means the greater ¢
component x and component y.]

[n: the number of Underlying Assets in the Basket.]

[[P: Participation, which isifisert amourit]
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= =4 =4 -

[Perf: [Underlying Performance] / [Basket Performance] / [Maxim
Performance, being the Underlying Performance of the
Performing Underlying] / [Minimum Performance, being
Underlying Performance of the Worst Performing Underlying
[Temple Basket Pé&rmance].]

[PL: Protection Level, which isrisert amourit]
[Redemption Percentage[insert percentade

[Reference Price (Final)[or RP (Final)]: the [Final Closing Price
Final Average Price / Lookback Price] of the Underlying Asset.]

[Reference Prie (Initial) [or RP (Initial)]: [in respect of insert
Underlying Assét [insert amourjt/ [[, ] per cent. of] the [Initial
Closing Price / Initial Average Price / Initial Price / Entry Level]
the Underlying Asset / [in respect of an Underlying Asset,]
amount set forth in the table at Element C.20 below in the col
entitled "Reference Pricélnitial)" in the row corresponding to th
Underlying Asset].]

[Replacement Performance], ] per cent.]
[Scheduled Maturity Date [, ]]
[Strike: [insert amourit]

[Temple Basket Performance the aggregate of the Temp
Weighted Performance of each Underlying Asset.]

[Temple Weighted Performance means an amount determined
accordance with the formula specified in (i) or (i) below
applicable):

® in relation to anUnderlying Asset with an Asset Performan
Rank of 1 to j:
2APD1T AARAGEIOOI AT AA
i MmIi A

(i) in relation to an Underlying Asset with an Asset Performa
Rank of j+1 to n:

# AAOQAR® AT O AT AA
)

[Underlying Performance: in respect of [each] [the] Underlyin
Asset [in the Basket], an amount calculated in accordance wit
formula below:

[If Final/Initial (FX) is applicable, insert

2 A /EA COAG ERGAAT A
7 A ZER CORO EBRBRE O E

g fuse0
[If Final/Initial (FX) is not applicable, insert

2 A EA DAQ EART Al
2 AEACAOBEBMAE OEAI

[Variable Floor: if the [Final Closing Price] [Final Average Price]
[each] [the] Underlying Asset is greater than [or equal to] its Vari
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Floor Level, [ ]. If the [Final Closing Price] [Final Average Price]
[any] [the] Underlying Asset is less than [or equal to] its Varig
Floor Level, [ ] [zero].

i [Variable Floor Level: [in respect of ihsert Underlying Asef],
[insert numbédr/ [insert percentageof the Asset Initial Price of th
Underlying Asset.fepeat for each Underlying Asset as requ]rgd
respect of each Underlying Asset, the amount specified in the cg
entitled "Variable Floor Levél in the same row as the Underlyin
Asset in the Underlying Asset Table below].]

i [Worst Performing Underlying: The Underlying Asset with th
lowest Underlying Performance.]

1 [Weighting: in respect of each Underlying Asset, [insert] /
weighting for the relevant ilerlying Asset in the table below.]

i [Weighted Performance in respect of each Underlying Asset in t
Basket, an amount calculated in accordance with the formula bel

[If Final/Initial (FX) is applicable, insert

2 AEACDAERAT Al .
7 AECRER R MG ERRE Gk R0

[If Final/Initial (FX) is not applicable, insert

A o gl EA COMO ERGART A
G EDER /R 0RO EBRRAE OE A |

[Where Multiple Limb Payout is applicable, insert the following

[If Trigger Eventis applicable, insertlf a Trigger Event has not occurred t
[Final Redemption / Settlement / Final Instalment] Amount payable in re
of [each nominal amount of] each Security [equal to the Calculation Am
will be calculated in accordance withetfiormula below [, provided that sug
amount shall notif Trigger Cap is applicable, inserexceed ihsert amoun
[or] [insert if Trigger Floor is applicable, inserbe less thanirisert amourij
[If Currency Conversion is applicable, insednd suchamount shall be
converted fromipsert Calculation Currendyinto [insert Converted Currengy
using the Currency Conversion Rate]:

[If Trigger Payout 1 is applicable, insert
#1904 OE QQVOA AT OACA
[If Trigger Payout 2 is applicable, insert
# 104 OEQGVO £
[If Trigger Payout 3 is applicable, insert:
#1 " AOA 11 NNATT@AI EQTpAUOA

If a Barrier Event has not occurrelfl Trigger Event is applicable, insertiut a
Trigger Event [If Star Event is applicable, insertand a Star Event
[hagd/[have] occurred, the [Final Redemption / Settlement / Final Instalme
Amount payable in respect of [each nominal amount of] each Security [
to the Calculation Amount] will be calculated in accordance with the for
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below [, provided that such amountaihnot [if Cap is applicable, inser
exceed [insert amourjfthe Cap] [or] [nsert if Floor is applicable, inserte
less than fjhsert amouriithe Floor] [If Currency Conversion is applicab
insert: and such amount shall be converted frmsejt Catulation Currency
into [insert Converted Currengysing the Currency Conversion Rate:

[If Payout 1 is applicable, insert
6 06YQQQE nDMEBQE 60 &QQ
[If Payout 2 is applicable, insert
#100 AO A&

[If Payout 3 is applicable, insert
#1 0, o0 A’@é%é‘%gc‘)é EADnd 3 OO%%EII&%"QE%
[If Payout 4 is applicable, insert
6 0wb G b 6£EMIQI Q
[If Payout 5 is applicable, insert
#1160, "1 1 0OOW®AOZEOOE BAS 2
[If Payout 6 isapplicable, insert
#1060, 0O OB AOZEOQEEA
[If Payout 7 is applicable, insert
#1060, 00 G AOZEOQREERSS 2
[If Payout 8 is applicable, insert
#1" 11000 ABAOE THo
[If Payout 9 is applicable, insert
CAIPL+MRi Boost eMa P eZafpr;i kMa @eBf rR krRP; 0
[If Payout 10 is applicable, insert

CAIPL+MiIBoost eMa® afipr;i k®©HEMa PeBf rRkRP;
oMY

[If Downside Cash Settlement is applicable, insert

If a Barrier Event has occurreéhgert if Trigger Event is applicableand a
Trigger Event has occurrdtf Star Eventis applicable, insertbut a Star Even
has not occurrdd, the [Final Redemption / Settlement / Final Instalmg
Amount payable in respect of [each nominal amountafih Security [equs
to the Calculation Amount] will be calculated in accordance with the for
below [, provided that such amount shall nibtJownside Cap is applicable
insert exceed [jnsert amourjtthe Downside Cap] [or]ifsert if Downside
Floor is applicable, insert be less thanifsert amourii [If Currency
Conversion is applicable, inserand such amount shall be converted fr
[insert Calculation Currendyinto [insert Converted Currency] using t
Currency Conversion Rate:

[Insert if SingleAssetWorst of Basketr Best of Baskeas applicable
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i nal Reference Valuwu
I'ni ti al Reference Va

1m

CA

[Insert if Final Asset FX and Single Asséforst of Baskebr Best of Baskéds
applicable

ca final Refergen Cags;/ ¢ U Ex;}
I'nitial Reference Valu
[Insert if Minimum Percentage is applicable
#10- ET EIONOAAT OACA
[Insert if Weighted Basket is applicable
#10" AOBRAOAEI Oi AT AA
[Insert if Buffered Downside is applicable
Final Reference Val ue

1
CA it al RefeBrencez-lr Va& Vi
[Insert if Basket Buffered Downside is applicable
#1@" AOBAOAEI O "AD AAROA

[Insert if Single AssetWorst of Baskebr Best of Baskeand Booster ig
applicable

Final Refere,n e Value
CA | - - PN/Ia>PeZSf \) ;
hitial Referené Iue

[Insertif Single AssetWorst of Baskebdr Best of Baskednd Booster and FXF
is applicable

IJ:inal Ref er
|

A - -
c niti al Ref er

[If Downside Physical Settlement is applicable, insert

If a Barrier Event has occurrethgertif Trigger Event is applicablefland a
Trigger Event has occurred], the Issuer shall transfer or procure the trang
[insert Physical Settlement Datef the Deliverable Assets and shall also [
the Fractional Cash Amount (if any) after the Holder imasle payment of a
applicable taxes and stamp duties, transaction costs and any othe
incurred by the Issuer and any of its affiliates in the delivery of the Delive
Assets.]

Defined terms used aboveD¢glete if not applicable and insert any ther
relevant definitions from summary

1 [Annual Rate: [insert valué.]
1 [Base Amount:[insert amourit]
bl [Basket Performance the sumof the Weighted Performance of ed

Underlying Asset in the Basket.]

i [Bonus [insert amourit]
1 [Booster Cap [insert amourit]
i [Buffer Level: [insert amourit]
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[Deliverable Assets [insert numbdr of the Underlying Asset / {
number of whole units of the [Underlying Asset / Final W
Performing Asset] equal to the quotient of (a) the Calculation Am
[(converted into the avency of the Underlying Asset at the Asset

Rate in respect of the Final FX Valuation Date, if applicable)] divi
by (b) the Deliverable Assets Price [of the Final Worst Perforn
Asset], rounded down to the [nearest whole unit of such Under
Asset / the smallest number of units of the Underlying Asset that
be traded on the relevant exchange for such Underlying Asset].]

[Deliverable AssetsPrice: [In respect ofifisert Underlying Asskt
[insert amourjt/ [insert percentadeof [its Initial Value.] fepeat as|
required

[Fractional Cash Amount An amount [(converted into the Ba
Currency at the Asset FX Rate of the Underlying Asset compr
the Deliverable Assets on the Final FX Valuation Date, if applical
equal to the product of (a) thdifference between (i) the numb
and/or fraction of the Underlying Asset comprising the Deliverd
Assets prior to rounding down [to the nearest whole unit of g
Underlying Asset] / [the smallest number of units of such Underl
Asset that may be dded on the relevant exchange for s
Underlying Asset] minus (ii) the Deliverable Assets, multiplied by
the Final Reference Value.]

[PP: Participation Put which isisert amourit]

[Final Asset FX the Asset FX [of the Fina[Worsf [Best]
Performirg Asset].]

[Final Best Performing Asset the Underlying Asset in the Bask
with the highest Final Asset Performance, being the Final V|
divided by the Initial Value.]

[Final Reference Value [if Single Asset is applicable, insethe
Final Value] jf Worst of Baskedr Best of Baskas applicable, insert
the Final Value of the FingWors{ [Best]Performing Asset].]

[Final Value: [the Final Closing Price / the Final Average Price]
the Underlying Asset.]

[Final Worst Performing Asset the Underlyng Asset in the Baske
with the lowest Final Asset Performance, being the Final V
divided by the Initial Value.]

[Initial Reference Value [if Single Asset is applicable, insgrfthe
Initial Value] [if Worst of Baskebr Best of Baskeis applicable,
insert] [the Initial Value of the Final[Worsf [Best] Performing
Asset].]

[Initial Value: [in respect of ihsert Underlying Assgt [insert
amount / [[, ] per cent. of] the [Initial Closing Price / Initialv&rage
Price / Initial Price / Entry Level] of the Underlying Asset / [in resp
of an Underlying Asset,] the amount set forth in the table at Ele
C.20 below in the column entitled "Initial Value" in the rg
corresponding to the Underlying Asset].]

[*Max" followed by a series of amounts inside brackets, me
whichever is the greater of the amounts separated by aceémni
inside those brackets. For example, "Max(x;y)" means the great
component x and component y.]
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A "Trigger Event" occurs if the Trigger Reference Value is [less th
[greater than] [or equal to] the Trigger Level.

Defined terms used aboveD¢glete if not applicable and insert any othe
relevant definitions from sunary]

f
f

[Minimum Percentage [insertpercentagg]

[N: in respect ofthe Final Referenc®ate, the number of calend
days falling in the period commencing @md includingthe Autocall
Observation Period Start Da#nd ending onput excluding such
Final Referenc®ate(prior to any adjusnent of such date]]

[Perf: [Underlying Performance] / [Basket Performance] / [Maxim
Performance, being the Underlying Performance of the
Performing Underlying] / [Minimum Performance, being f{
Underlying Performance of the Worst Performing Uideg] /
[Temple Basket Performance].]

[Reference Price (Call) or RP (Call) the [Final Closing Price / Fing
Average Price] of the Underlying Asset.]

[Reference Price (Put) or RP (Put)the [Final Closing Price / Fing
Average Price] of the Underlying Asis]

[Star Event: means théinal Closing Price ofthe /any] Underlying
Asset is equal to or greater than the Star Lefeduch Underlying
Asset]

[Star Level: [in respect of insert Underlying AssHt [insert numbér
/ [insert percentageof the Assetnitial Price of the Underlying Asse
[repeat for each Underlying Asset as requjrgd

[Trigger Percentage which is jnsert percentadd

[Trigger Perf: [Underlying Performance] / [Basket Performan
being the sum of the Weighted Performance for eaodetlying
Asset in the Basket] / [Maximum Performance, being the Underl
Performance of the Best Performing Underlying] / [Minimd
Performance, being the Underlying Performance of the W
Performing Underlying].]

[Trigger Event

[Observation Hours: [specify.]

[Trigger Asset Performance in respect of an Underlying Asset,
amount calculated in accordance with the following formula:

4 OE ¢ QXORCGE A A
I OOACEDERAA A

[Trigger Asset Price [in respect of an Underlying Asg] [the Final
Closing Price / the Final Average Price].]

[Trigger Best Performing Asset the Underlying Asset with th
highest Trigger Asset Performance.]

[Trigger Level: [in respect of ihsert Underlying Ass§t [insert
numbef / [insert percentage of the Asset Initial Price of th
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Underlying Asset.repeat for each Underlying Asset as requ]rgd
respect of each Underlying Asset, the amount specified in the cg
entitled "Trigger Level" in the same row as the Underlying Asse
the table belwal].]

1 [Trigger Reference Value

[If Trigger Observation Period and Trigger Closing Price g
applicable, insertthe Reference Price of [the Underlying Asset /
Underlying Asset in the Basket] on any relevant date during
Trigger Observation Period.]

[If Trigger Observation Period and Trigger Intraday Price &
applicable, insertthe price of [the] / [any] Share / the index level
[the] / [any] Index] / the level of [the] / [any] Commodity Index / t
commodity reference price of [the] / [any] Comdity] [in the
Basket] at any timeirfisert for Commaodities: during the Observati
Hourg on any relevant date during the Trigger Observation Periog

[If Trigger Observation Period is not applicable and any of Trig
Closing Value, Trigger Worst Closingalue, Trigger Best Closin
Value is applicable, inserthe Final Closing Price of [the Underlyir
Asset / any Underlying Asset in the Basket / the Trigger W,
Performing Asset / Trigger Best Performing Asset].

[If Trigger Observation Period is not apphble and Barrier Trigger|
Value, is applicable, insertthe Final Average Price of [th
Underlying Asset / any Underlying Asset in the Basket].

[If Trigger Observation Period is not applicable and Trigger Bas
Value is applicable, inserthe sum of theveighted performance ¢
each Underlying Asset in the Basket, which is calculated as the
of (a) the product of the Weighting for the Underlying Ass
multiplied by (b) the Trigger Asset Performance of such Underly
Asset.]

[If Trigger Observation Péod is not applicable and any of Trigge
Asset Performance, Trigger Worst Asset Performance and Tr
Best Asset Performance is applicable, insdhe Trigger Asse
Performance of [the Underlying Asset / any Underlying Asset in
Basket / the TriggeWorst Performing Asset / the Trigger Beg
Performing Asset].]

1 Trigger Observation Period: [In respect of ihsert Underlying
Assel] the period from, [and including] / [but excludinglingert
Trigger Observation Period Start Ddtgthe date specified irthe
column entitled "Trigger Observation Period Start Date" in the §
row as the Underlying Asset in the table below] to, [and includin
[but excluding], [nsert Trigger Observation Period End Datghe
date specified in the column entitled "Trigg@bservation Period En
Date" in the same row as the Underlying Asset in the table be
[subject to adjustment in accordance with the terms and condition

1 Trigger Worst Performing Asset the Underlying Asset with th
lowest Trigger Asset Performance.

[Barrier Event

A "Barrier Event" occurs if the Barrier Reference Value is [less than] [gre
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than] [or equal to] the Barrier Level [1] [or less than [or equal to] the Ba
Level 2] [and no Lockn Event has oagared].

Defined terms used aboveD¢glete if not applicable and insert any othe
relevant definitions from summary

1
f

[Observation Hours: [specify.]

[Barrier Asset Performance in respect of an Underlying Asset,
amount calculated in accordance with thiélowing formula:

" A OO EOMIKE A A
I 0 ONCEOGHA A

[Barrier Asset Price: [in respect of an Underlying Asset,] [the Fin
Closing Price / the Final Average Price].]

[Barrier Best Performing Asset the Underlying Asset with th
highest Barrier Assé®erformance.]

[Barrier Level [1]: [in respect of ihsert Underlying AssHt [insert
numbet / [insert percentage of the Asset Initial Price of th
Underlying Asset.epeat for each Underlying Asset as requjrdah
respect of each Underlying Asset, #naount specified in the colum
entitled "Barrier Level [1]" in the same row as the Underlying A¢
in the table below].]

[Barrier Level [2]: [in respect of ihsert Underlying AssHt [insert
numbet / [insert percentage of the Asset Initial Price of th
Underlying Asset.repeat for each Underlying Asset as requ]rdoh
respect of each Underlying Asset, the amount specified in the cg
entitled "Barrier Level [2]" in the same row as the Underlying Ag
in the table below].]

[Barrier Reference Value

[If Barrier Observation Period and Barrier Closing Price a
applicable, insertthe Reference Price of [the Underlying Asset /
Underlying Asset in the Basket] on any relevant date during
Barrier Observation Period.]

[If Barrier Observation Perid and Barrier Intraday Price arg
applicable, insertthe price of [the] / [any] Share / the index level
[the] / [any] IndeX] / the level of [the] / [any] Commodity Index / {
commodity reference price of [the] / [any] Commaodity] [in t
Basket] at anytime [insert for Commoditiesduring the Observatio
Hours] on any relevant date during the Barrier Observation Periog

[If Barrier Observation Period is not applicable and any of Barr
Closing Value, Barrier Worst Closing Value, Barrier Best Clos|
Value is applicable, inserthe Final Closing Price of [the Underlyir
Asset / any Underlying Asset in the Basket / the Barrier W|
Performing Asset / Barrier Best Performing Asset].

[If Barrier Observation Period is not applicable and Barrier Averg
Value, is applicable, insertthe Final Average Price of [th
Underlying Asset / any Underlying Asset in the Basket].

[If Barrier Observation Period is not applicable and Barrier Bas
Value is applicable, inserthe sum of the weighted performance
each Underlying Asset in the Basket, which is calculated as the
of (a) the product of the Weighting for the Underlying Ass
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il

multiplied by (b) the Barrier Asset Performance of such Underly
Asset.]

[If Barrier Observation Period is not applicable and any of Barr
Asset Performance, Worst Asset Performance and Barrier Best
Performance is applicable, inserthe Barrier Asset Performance
[the Underlying Asset / any Underlying Asset in the Basket /
Barrier Worst Performing Asset / the Barrier Best Performing Ass

Barrier Observation Period: [In respect of ihsert Underlying
Assel] the period from, [and including] / [but excludinglingert
Barrier Observation Period Start Ddtdthe date spefied in the
column entitled "Barrier Observation Period Start Date" in the §
row as the Underlying Asset in the table above] to, [and includi
[but excluding], [nsert Barrier Observation Period End Datfthe
date specified in the column entitleBdrrier Observation Period En
Date" in the same row as the Underlying Asset in the table ab
[subject to adjustment in accordance with the terms and condition

Barrier Worst Performing Asset: the Underlying Asset with th
lowest Barrier Asset Perforance.

[Lock-In Event: the Lockin Reference Value [of [each/thg
Underlying Asset] on a Loek Observation Date is [less tha
[greater than] [or equal to] [the/its] Lodk Level.]

[Lock-In Level: [in respect of ihsert Underlying Ass§t [insert
numbe] / [insert percentage of the Asset Initial Price of th
Underlying Asset. [repeat for each Underlying Asset as required
respect of each Underlying Asset, the amount specified in the cq
entitled "Lock In Level" in the same row as the UnderlyiAsset in
the table below].]

[Lock-In Reference Value in respect of [an Underlying Asset and
Lock-In Observation Date, [the Reference Price of [the/sl
Underlying Asset] on such Lodk Observation Date.] [the sum
the weighted performance of eathderlying Asset in the Baske
which is calculated in respect of each Underlying Asset as the pr
of (a) the Weighting for such Underlying Asset, multiplied by (b)
quotient of (i) the Reference Price of such Underlying Asset on
Lock-In Obsevation Date, divided by (ii) the Asset Initial Price
such Underlying Asset.]]

[Lock-In Observation Date [insert dateE]

[Delete table or columns if not required

[Underlying [Barrier [Trigger [Lock-in [Barrier/ [[Barrier/
Asset] Level] [1] Level] Level] Trigger Trigger]
X Observation Observation
[Barrier Period Start Period End
Level] [2] Date] Date]
[inserf [inserf [inserf [inserf [insert daté [insert daté
(repeat as [per cent. of [per cent. of
necessary the Asset the Asset
Initial Price] Initial Price]

[If Warrants Payout applies, insefit/nless the Warrantsrisert for European
style Warrants are exercised early,] are adjusted, or are purchased
cancelled, the amount payable following the exercise of each Waknaett|
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for European style Warramtn the expiration date] shall be calculated
accordance with the formula below [, provided that such amount sha
[insert if Cap is applicabteexceed [insert amourt[the Cap]] [or] [insert if
Floor is applicable be less than {psert amourf[the Floor]] [insert if
Currency Conversion is applicallfand such amount shall be converted fr
[insert Calculation Currendyinto [insert Converted Currency] using t
Currency Conversion Rate:

[If Ratio Call is specifiedinsert
2AGEA@GIp0&) T A3OOEEA
[If Ratio Put is specified, insert
2AQETAGIB OOEERKET Al
[If Nominal Call is specified, insert
'@0 - Aaip OOEERDGIES 2
[If Nominal Put is specified, insert
@00 Agip OOEERAMES 2

Defined terms used aboveD¢lete if not applicable and insert any othe
relevant definitions from summary

i NA: Nominal Amount, which isifisert amourit

T Ratio: [insert amourit

[For EIS Notes, insertThe Final Redemption Amount in respeift each
Calculation Amount of the Securities shall be an amount calculate
accordance with the formula below:

- Preference,; S;har e
Calculat|o—ﬂ—A'—mﬁ—u—ﬂ—l—ef—
Preference,Shar e

Defined terms used above:

i CA: Calculation Amount, [insert].

1 Currency Conversion Valuation Date [insert datg [, subject to
adjustment and correction in accordance with the terms
conditions].

1 Preference Share Valuena: the fair market value of the Preferen

Share on the Valuation Date, as determined by the GdilcalAgent.
i Preference Share Valugiial : the issue price of the Preference Sha

1 Valuation Date: [inserf subject to adjustment corresponding to g
adjustments made under the terms and conditions of the Prefe
Shares If EIS Notes include an autatic early redemption even
insert, provided that if an automatic early redemption event oc
under the terms and conditions of the Preference Shares, the Val
Date will be the valuation date under the Preference Shares on
the automatic eaylredemption event has occurred].]
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[Insert the following definitions as necessary for the above payouts

1

[Asset FX an amount equal to [Asset FX (Final) divided by Asset
(Initial) / Asset FX (Initial) divided by Asset FX (Final)].]

[Asseé FX (Final): the Base Currency/Asset Currency exchange
corresponding to the Asset Currency of an Underlying Asse
[insert datd, subject to adjustment in accordance with the terms
conditions.]

[Asset FX (Initial): the Base Currency/Asset Cunoy exchange rat
corresponding to the Asset Currency of an Underlying Asse
[insert datd, subject to adjustment in accordance with the terms
conditions.]

[BRL Valuation Date: [insert numbér Scheduled FX Business D¢
preceding the original date amhich each Interest Payment Date
scheduled to fall, each subject to adjustment in accordance wit
terms and conditions.]

[If BRL FX Note Conditions apply, insethterest Payment Dates
the maturity date and each of the later to occur of (a) ehfihsert
Scheduled Interest Payment Datgeach, a Scheduled Interest
Payment Date¢), subject to adjustment in accordance for n
business days and (b) thiedert numbédrBusiness Day[s] following
the BRL Valuaton Date scheduled to falinsert numbérScheduled
USD/BRL FX Business Days prior to such Scheduled Intg
Payment Date.]

[Cap: [ ]]

[Currency Conversion Rate the insert Converted Currency]/[insel
Calculation Currency exchange rate]lf Derived Exchange Rate
applicable, insert(determined by the Calculation Agent by refere
to the |[nsert Cross Currency]/insert Calculation Currerc
exchange rate and théngert Cross Currendifinsert Conveed
Currency exchange rate) on the Currency Conversion Valua
Date.]

[Currency Conversion Valuation Date [specify [, subject to
adjustment in accordance with the terms and conditions.]

[Downside Cap [, ].]

[Final BRL Valuation Date: the BRL Valuation Date in respect
the Interest Payment Date falling on the maturity date.]

[[Final Averaging Dates / Final Pricing Dates] [insert daté and
each of the ipsert numbér [scheduled trading days / schedul
commodity business days] following such date, in each case, st
to adjustment in accordance with the terms and conditions.]

[Floor: [, 1]

[FX (Final): [insert Base Currendifinsert Reference Currenky
exchange rate in respect of [insert date], subject to adjustme
accordance with the terms and conditions.]

[FX (Initial) : [insert Base Currendjfinsert Reference Currenky
exchange rate in respect dhdert daté subject to adjustment i
accordancavith the terms and conditions.]
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C.19 | Exercise [Insert Element C.19 if Annex XII is applicaple
priceffinal
reference [For Securities linked to an Underlying Asset, ins&he arithmetic mean of]
price of the | the closing share price ¢theleach] Share] / [[the arithmetic mean of] th
underlying closing index level of the Index] / [the closing level of the Commodity Inde
[the commodity reference price of the Commodity] / [exchange rate of th
Rate]/ [the net asset value of the Fundill be deermined on ipsert Final
Reference Date or Averaging Dalt¢the Final Averaging Dates / Final Pricir
Dates / the Final Reference Date], subject to adjustment in accordance w
terms and conditions [the level of the Inflation Index published fongert
Final Reference Month
[For EIS Notes, insertThe fair market value of the Preference Sh
(Preference Share ValueFinal) will be determined on the Valuation Date.]
C.20 | The [Insert Element C.20 if Annex XII is applicaple
underlying
assefs] [For EIS Notes, insert: The underlying asset is a preference share iss

Goldman Sachs (Cayman) Limited (thBreference Share¥). The specific
terms and conditionsf the Preference Shares are available from the Is
upon request. Bloomberg:]]

[For Securities other than EIS Notes, insé&fhe underlying asset[s] [is/art
specified in the column entitledUnderlying Assét ([each an / the]
"underlying asset [or "Underlying Asset'])[, in the table below] [in the row
corresponding to such Series in the table(s) set ol&pecific Provisions fo
each Seriésat the end of this IsstSpecific Summary].] Delete table if
required

[Underlying |[Bloomberg /|[Exchange] |[Base [Asset [Reference|[Asset |[Initial [Weighting]
Asset] Reuters /|[Trading Currency] [Currency] |Price Initial Value]

ISIN  (Insert|Facility/ [FX (Initial)] Price] .

for Share or|Price [L\;?,gﬁble Floor

Fund Source]

underlying

asse)] [Index

Sponsor]

[insert namq[inser{ [inserf [inserf [inserf [inserf [inserf

of

underlying

assef

i [Asset Currency. each currency set forth in the table above in
column entitled"Asset Currency corresponding to an Underlyin
Asset.]

i [Base Currency: each currency set forth in the table above in
column entitled"Base Currency corresponding to an Underlyin
Asset.]

i [Commodity: the commodity set forth in the table above in

column entitled'Underlying Asséet]

1 [Commodity Index: the inde set forth in the table above in tf
column entitled'Underlying Assét]

bl [Fund: the fund set forth in the table above in the column ent
"Underlying Asset".]

1 [FX Rate: the exchange rate set forth in the table above in the co
entitled"UnderlyingAsset.]

1 [Index: the index set forth in the table above in the column ent
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"Underlying Assét]

i [Inflation Index : the inflation index set forth in the table above in
column entitled'Underlying Assét]

1 [Proprietary Index: the proprietary index sébrth in the table abowv¢
in the column entitled "Underlying Asset".]

i [Share the [ordinary share/depositary receipt/ share of the exch
traded fund] set forth in the table above in the column ent
"Underlying Assét]

1 [Weighting: the weighting of an Underlying Asset set forth in {
table above in the column entitlé@eighting'.]

C.21 | Admission [Insert Element C.21 if Annex XllI is applicable]
to trading
on a [Application [has been] [will be] made to admit tBecurities to trading on th
regulated regulated market of the [Luxembourg Stock Exchange / specify other].]
market [Not applicable; the Securities will not be admitted to trading on any regu
market[, but will be admitted for trading onspecify no-regulated
market(3]].]
SECTION D i RISKS
D.2 Key risks The payment [or delivery] of any amount due on the Securities is subject
that are credit risk[as well as the credit risk of the Guarahtdrhe Securitiegre our
specific to unsecured obligatiofsand the Guaraeéthereof is an unsecured obligation
the Issueff, | the Guarantdr [Neithel [T]/[theg Securities[nor the Guarameg] are [not]
the bank deposits, andneithet are [not] insured or guaranteed by the U
Guarantor Financial Services Compensation Scheme, the Jersey Depc
and the Compensation Scheme, the U.S. Federal Deposit Insurance Corporati
Group] U.S. Deposit Insurance Fund or any other government or governmen

private agency odeposit protection scheme in any jurisdiction. The valu
and return on your Securities will be subject to our credit[dskl that of the
Guarantof and to changes in the market's view of our creditworthifesd
that of the Guarantpr

References ifclemenfs] B.12[and B.19 (B.13)above to the' prospects and
"financial or trading positiohof the Issuefand Guarantgr are specifically tg
[its] [theif] respective ability to meefits] [theif] full payment obligationg
under the Securities (in thase off GSI| [GSW] [GSFCI) [or the Guarange]
(in the case ofGSQ@ [GSI])] in a timely manner. Material information abo
the Issuer'dand Guarantor's respect]vBnancial condition and prospects i
included in[each of the Issuer'dand the Guarants annual and interim
reports. You should be aware, however, that each of the key risks highl
below could have a material adverse effect on the Is§aedsthe Guarantot's
businesses, operations, financial and trading position and prospects, wh
turn, could have a material adverse effect on the return investors receive
Securities.

The Issuefand the Guarantpfis] [arg subject to a number of key risks of t
Group:

1 The Group's businesses have been and may continue to be ad
affected byconditiors in the global financial markets and econo
conditiors generally.

1 The Group's businesses and those of its clients are subject to ext
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and pervasive regation around the world.

The Group's businesses have been and may be adversely affeq
declining asset values. This is particularly true for those business
which it has netlong' positions, receives fees based on the valu
assets managed, oicedves or posts collateral.

The Group's businesses have been and may be adversely affe
disruptions in the credit markets, including reduced access to
and higher costs of obtaining credit.

The Group's markenaking activities have been and niay affected
by changes in the levels of market volatility.

The Group's investment banking, client execution and invest
management businesses have been adversely affected and may
future be adversely affected by market uncertainty or lack
confidence among investors and CEOs due to general declin
economic activity and other unfavourable economic, geopolitice
marketconditiors.

The Group's investment management business may be affected
poor investment performance of its investmprmducts or a clien
preference for products other than those which the Group offers
products that generate lower fees.

The Group may incur losses as a result of ineffective risk manage
processes and strategies.

The Group's liquidity, profitatity and businesses may be advers
affected by an inability to access the debt capital markets or tg
assets or by a reduction in its credit ratings or by an increase
credit spreads.

A failure to appropriately identify and address potentiaifiocts of
interest could adversely affect the Group's businesses.

A failure in the Group's operational systems or infrastructure, or t
of third parties, as well as human ermrmalfeasancecould impair
the Group's liquidity, disrupt the Group's messes, result in th
disclosure of confidential information, damage the Group's reput
and cause losses.

A failure to protect the Group's computer systems, networks
information, and the Group's clients' information, against cy
attacks and sirtar threats could impair the Group's ability to cond
the Group's businesses, result in the disclosure, theft or destruct
confidential information, damage the Group's reputation and o
losses.

[GSG is a holding company and is dependent for digwion
payments from its subsidiaries, many of which are subjec
restrictions]

[The application of regulatory strategies and requirements in the
and na-U.S. jurisdictions to facilitate the orderly resolution of laf
financial institutions couldcreate greater risk of loss for GS(
security holder$.

[The application of GSG's proposed resolution strategy could res
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greater Iases for GSG's security holders.]

The Group's businesses, profitability and liquidity may be adve
affected by Bexit.

The Group's businesses, profitability and liquidity may be adve
affected by deterioration in the credit quality of, or defaults by, t
parties who owe the Group money, securities or other assets or
securities or obligations it holds.

Concentration of risk increases the potential for significant losst
the Group's markemaking, underwriting, investing and lendir
activities.

The financial services industry is both highly competitive
interrelated.

The Group faces enhanced rislssreew business initiatives lead it
transact with a broader array of clients and counterparties and ex
it to new asset classes and new markets.

The Group's results may be adversely affected by the compositi
its client base.

Derivative transaabns and delayed settlements may expose
Group to unexpected risk and potential losses.

Certain of the Group's businesses, funding and financial products
be adversely affeetl by changes in the discontinuance of Interb
Offered Rates (IBORS), in picular LIBOR.

Certain of the Group's businesses and its funding may be adv
affected by changes iother reference rates, currencies, index
baskets or ETFs to which products the Group offers or funding
the Groupraises are linked.

The Groups businesses may be adversely affected if it is unab
hire and retain qualified employees.

The Group may be adversely affected by increased government
regulatory scrutiny or negative publicity.

Substantialcivil or criminal liability or significant regulatory action
against the Group could have material adverse financial effec
cause significant reputational harm, which in turn could serig
harm the Group's business prospects.

The growth of electronic trading and the introduction of newitig
technology may adversely affect the Group's business and
increase competition.

The Group's commodities activities, particularly its phys
commodities activities, subject the Group to extensive regulation
involve certain potential risks, ihaing environmental, reputation
and other risks that may expose it to significant liabilities and cost

In conducting its businesses around the world, the Group is subj
political, economic, legal, operational and other risks that are inh
in operating in many countries.

The Group may incur losses as a result of unforeseen or catast
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events, including the emergence of a pandemic, terrorist att
extreme weather events or other natural disasters.

[GSW does not carry out any operating iness activity other tha
issuing securities and is largely reliant on payment obligations
to it by its affiliates to fund its obligations under the Securities.]

[GSFCI does not carry out any operating business activity other
issuing securitiesral is largely reliant on payment obligations ow
to it by its affiliates to fund its obligations under the Securities.]

D.3

Key risks
that are
specific to
the
Securities:

[Delete if Annex XIl is applicabjle

il

[Insert key risks from Element D.6 as applicdble

You may lose some or all of your investmenthiea Securities where:

0 We (as Issuer[and Guarantd) fail or go bankrugdt the
Guarantor becomes subject to resolution proceefimggve are
otherwise unable to meet our payment [or delivery] obligati
[In the event that the Guarantor becomes subjelsaibkruptcy o
resolution proceedings (but the Issuer does not), you will ng
able to declare the Securities to be immediately due
repayable. The return you receive on the Securities in
particular circumstance could be significantly less thvuat you
would have otherwise received had you been able to declar
Securities immediately due and repayable upon the bankrupt
resolution of the Guaranfor

0 You do not hold your Securities to maturity and the secon
sale price you receive isdg than the original purchase price; o

0 Your Securities are redeemed early due to an unexpected
and the amount you receive is less than the original purg
price.

The estimated value of your Securities (as determined by referer
pricing modelsused by us) at the time thherms and conditionsf
your Securities are set on the trade date, will be less than the o
issue price of your Securities.

Depending on the performance of the Underlying Assets, you ma
receive any interest or coupon your investment.

Your Securities may not have an active trading market, and you
be unable to dispose of them.

D.6

Key risks
that are
specific to
the
Securities

[Insert if Annex XII is applicable

il

Your capital is at risk. Depending on the performance of the
underlying asset(s), you may lose [some] [some or all] of yol
investment.

You could also lose some or all of your investment in the Secu
where:

0 We (as Issuefand Guarantgy fail or go bakrupt, the Guaranto
becomes subject to resolution proceedings or we are othe
unable to meet our payment [or delivery] obligatjons the
event that the Guarantor becomes subject to bankruptc
resolution proceedings (but the Issuer does not),will not be
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able to declare the Securities to be immediately due
repayable. The return you receive on the Securities in
particular circumstance could be significantly less than what
would have otherwise received had you been able to deblar
Securities immediately due and repayable upon the bankrupt
resolution of the Guarantipr

0 You do not hold your Securities to maturity and the secon
sale price you receive is less than the original purchase price

0 Your Securities are redeemedrly due to an unexpected eve
and the amount you receive is less than the original purg
price.

i The estimated value of your Securities (as determined by referer
pricing models used by us) at the time thems and conditionsf
your Securitiesare set on the trade date, will be less than the orig
issue price of your Securities.

i Depending on the performance of the Underlying Assets, you ma
receive any interest or coupon on your investment.

1 Your Securities may not have an active tradirgrkat, and you may
be unable to dispose of them.

i [You will be required to make your investment decision based of
indicative amounts or indicative range rather than the actual amc
levels, percentages, prices, rates or values (as applicable), wilig
only be fixed or determined at the end of the offer period after
investment decision is made but will apply to the Securities
issued.]

[Risks associated with listed Securities, ins®ite give no assurance th
application for listing anddission to trading of the Securities will be gran
(or, if granted, will be granted by the issue date) or that an active tr
market in the Securities will develop. We may discontinue any such listi
any time.]

[If Securities contain a leveragadtor over 100 per cent., insers the return
on the Securities is linked to the performance of the underlying as
multiplied by a leverage factor of over 100 per cent., any negative perforn
of the underlying asset(s) carries the risk of a digprtionately higher loss i
the value of and return on the Securities.]

[If Securities have an averaging feature, insditte return on the Securitie
(whether at maturity or otherwise) will be based on the average o
applicable values of the underig asset(s). If the value of an underlyi
asset(s) dramatically increases on an averaging date (but not the
averaging dates), the amount payable may be significantly less than it
have been had the amount payable been linked only to the vhltratd
underlying asset(s) on that single date.]

[If Securities have a cap, insefithe potential for the value of the Securities
increase is limited as the maximum payment at maturity is capped.]

[If Securities have 8worg-of' feature insert The "worst-of* feature meang
that you will be exposed to the performance of each underlying asset 3
particular, to the underlying asset which has the worst performance.

[If Securities are linked to values on entry level observation dates,:ifiber
amount payable (or deliverable) on the Securities (whether at matur
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otherwise) will be based on the performance of the Underlying Ass
compared to the lowest or highest value of the underlying asset(s) ob
across each of the specifiedtry level observation dates, and not just the v
of the underlying asset(s) on a single initial date. If the applicable level or
of the particular underlying asset(s) increased significantly across the
level observation dates, the retunm your Securities may be significantly le
than it would have been had the return been determined by reference t
the applicable value of the underlying asset(s) on a single initial date.]

[If Securities have an issuer call option, inse¥tour Securities may bg¢
redeemed early if we exercise our Issuer call option, and you may not b
to reinvest the proceeds at an attractive rate.]

[If Securities are Fixed Rate Notes not linked to an Underlying Asset ha
term of at least 10 years, ingeif interest rates rise during the term of t
Securities, the value of the Securities is likely to fall.]

[If Securities are linked to an Original Primary Rate, insdA Reference
Rate]/[An ISDA Rate] (a) may be materially modified, (b) may ceaseet
provided permanently or indefinitely, (c) may not be used in certain way
the Issuer or the Calculation Agent if its administrator or such referencg
does not obtain authorisation or registration (subject to applicable transi
provisions). Aly such event could have an adverse effect on the value o
return on the Securities.]

[If Securities are linked to LIBOR, EURIBOR or another benchmark, in
Indices which are deemed 'benchmarks' are the subject of recent ng
international and ther regulatory guidance and proposals for reform. Som
these reforms are already effective whilst others are still to be impleme
These reforms may cause such benchmarks to perform differently than
past, or have other consequences which aiaoe predicted.]

[If FX Disruption Event or CNY FX Disruption Event applies, insdrany
specified currency disruption event has occurred which is material tc
payment obligations under the Securities, then [If FX Disruption Event ap
insert: he forthcoming payment date shall be postponed. If such ¢
continues on the specified teoff date,] we may make payment of
equivalent amount in U.S. dollars.]

[If Securities are linked to one or more underlying asset(s), insert:
associated wit Securities linked to underlying asset(s)

i The value of and return on the Securities depends on the perfort
of such underlying asset(s), which may be subject to unpredic
change over time.

i Past performance of an underlying asset is not indicatfviiture
performance.

1 You will not have any rights of ownership in the underlying asse
and our obligations under the Securities to you are not secured &
assets.

1 Following a disruption event, the valuation of the underlying ass
may be postpoed and/or valued by us (as Calculation Agent) in
discretion.

1 Following the occurrence of certain extraordinary events in relatig
the underlying asset(s) or in relation to index linked securi
following the occurrence of an index adjustmentrgyglepending on
the terms and conditionsf the particular Securities, amongst ot
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potential consequences, ttkerms and conditionsf your Securitieg
may be adjusted, the underlying asset may be substitutedheo
Securities may be redeemed early the nm-scheduled early
repayment amount. Such amount may be less than your i
investment and you could lose some or all of your investment.]

[If Securities reference one or more emerging market underlying asg
insert Countries with emerging enomies or stock markets may lack {
social, political and economic stability characteristics of more devel
countries. Emerging market underlying asset(s) may be illiquid and mg
more volatile than investments in more established markets.]

[For Shae Linked Securities, insert

i The performance of shares is dependent upon many unpredi
factors.
i You may receive a lower return on the Securities than you would

received from investing in the shares directly because you wil
receive the valuef dividends.

i The issuer of a share may take any actions in respect of a
without regard to your interests as holders of the Securities, an
of these actions could negatively affect the value of and return o
Securities.]

[If Share Linked Sexities reference Depositary Receipts, insert

i The performance of depositary receipts is dependent upon
unpredictable factors.

i You may receive a lower return on the Securities than you would
received from investing in the depositary receiptsatiydbecause the
price of the depositary receipts may not include the value
dividends.

i The issuer of the depositary receipts or shares underlying
depositary receipts may take any actions in respect of the depd
receipts or shares (as applicgblkgthout regard to your interests
holders of the Securities, and any of these actions could nega
affect the value of and return on the Securities.]

[If Share Linked Securities reference ETFs, insém investment in the
Securities linked to anxehange traded fund'ETF") is not the same as &
investment linked directly to any index underlying such ETF, or the shar
the underlying companies comprising such underlying index, or any a
contracts and/or instruments which mayiteested in or held by the ETF ar,
may therefore result in a lower yield than an investment linked directly to
index or in such shares. The management company, trustee, spon
investment manager of an ETF may take any actions in respect of séc
without regard to the interests of the purchasers of the Securities. Any of
actions could reduce the value of and return on the Securities.]

[For Index Linked Securities, insert

i The performance of indices is dependent upon many unpredig
factars, including in relation to its underlying components.

1 [For price return index only, insertYou may receive a lower retuf
on the Securities than you would have received from investing i
components of the index directly because the index level may r¢
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the prices of such index components without including the valu
dividends paid othose components.]

i The sponsor of an index may take any actions in respect of the
without regard to your interests as holders of the Securities, an
of these actions could negatively affect the value of and return o
Securities.

1 If the sponsor of aindex does not obtaitts requiredauthorisation of
registration or such authorisation is suspended or removed,
Securitiesmay be subject to early redemption and, in such case
may lose some or all of yoinvestment

1 [In certdn circumstances, we (as Calculation Agent) may subst|
the underlying asset for another index (or basket of indices).]]

[For Proprietary Indices, insertWe (possibly through araffiliate) are the
sponsor of thendex Such index may be developed, o@nealculated ang
maintained by us possibly through anaffiliate), and we may hav
responsibility for the composition, calculation and maintenance of isgiex.
As index sponsor, we may also amend the rules ditiex from time to time
or discontinuadt, in our discretion and this may have a negative impact or
value of and return on your Securities.

i The methodology of thendex and the methodology of the agsgto
which theindex is link&l, may not be successful in producing posit
returns.

i The index level and the value of the aéseto which theindex is

linked, will be reduced bythe deduction of certain cost3he
deduction of such costs will reduce the return you would other|
have received on the Securities.

i [Theindex has a volatilitadjustment feature which aims to providg¢
notional volatility-controlled exposure to the asset. This feature
result in a reduced participation in gains in the value of the (a¥
and therefore you may receive a lower retamthe Securities tha
you would have from investing in securities linked to a strategy
provides greater exposure to the as3ét

i [The asset is an "excess return” strategy and therefore the value
asset is reduced by the return that could be earned on a cash d
As theindex referenced by your Securities is linked to the @9s¢
you will therefore receive a lower return on the Securities than
would have received from investing in an otherwise similar "t
return strategy].

1 [Solactive AG acts as index calculation agent foritidex and the
asset, and in such capacity will have authority to make determing
that could adversely affect the value of your Securities and
amounts you receive under the Securities. GSG ownson
controlling interest in Solactive AG.]

[For Commodity Linked Securities, insefthe performance of a commodit
and any corresponding commodity contract, depends on various fg
including supply and demand, liquidity, weatheonditions and natual
disasters, direct investment costs, location and changes in tax
Commodity prices are more volatile than other asset categories, m
investments in commodities riskier and more complex than other investm

[For Commodity Index Linked Sedigs, insert You may receive a lowe
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return on the Securities than you would have received from investing di
in commodities underlying a commodity index or a Security whose redem
amount was based upon the spot price of physical commoditiesronadity
contracts that were scheduled to expire on the maturity date of the Securi

i The sponsor of a commodity index sponsor may take any actio
respect of the commodity index without regard to your interests
holder of Securities, and any tfese actions could have a negat]
impact on the value of and return on the Securities. The sponso
commodity index may make changes to the index composition
such changes may affect the level of the commodity index ancg
amount payable on thee8urities. If the sponsor of a commod
index does not calculate the commodity index, then we
Calculation Agent) will have the discretion to determine the rele
level of the commodity index in order to make any calculations u
the Securities.

i Folowing the occurrence of any disruption event applicable to
Securities, we (as Calculation Agent) may determine the level o
commodity index and such level may not reflect any commg
index level which may be still be calculated and publishedhiey
sponsor of the commaodity index (notwithstanding the occurrenc
such event).]

i [In certain circumstances, we (as Calculation Agent) may subs
the underlying asset for another commodity index lfasket of
commodity indices)]]

[For Inflation linked Securities, inserfThe return on the Securities may
based on an Inflation Index level for a month which is several months pr
the relevant payment date and therefore could be substantially different
the level of inflation at the time sugtayment is made. The performance of
inflation index may not correlate perfectly with the rate of inflat
experienced by purchasers of the Securities in the relevant jurisdiction.]

[For Fundlinked Securities, inserfThe performance of the units drases of a
fund (the 'Fund") to which your Securities are linked will affect the value &
investment return on your Securities. The performance of the units or sha
a Fund is subject to many risk factors which may include: (i) macroeton
factors, (ii) volatile/illiquid investments, (iii) concentration risk, (iv) credit ri
(v) risks of short selling, (vi) dependence on key individuals, (vii) regula
and legislative risk, (viii) leverage, (ix) strategies of the fund may no
sucessful in achieving its investment objective, (x) costs relating funds
(xi) risk of fraud. Further, determinatioty the Calculation Agenth respect
of crystallisation events may have an adverse effect on the value of
Securities.]

[If Securities are linked to basket of underlying assets, insert

i [A small basket will generally be more vulnerable to changes in
value of the underlying assets and a change in composition of a |
may have an adverse effect on basket performance.]

1 [The performance of a basket that gives greater weight to ¢
underlying assets will be more affected by changes in the value ¢
such particular underlying asset included therein than a basket
equally weighted underlying assets.]

1 A basket may offsethe positive performance of one Underlyi
Asset with the negative performance of another Underlying Asse
therefore not produce a result as favourable as an investment

58



Summary

[For EIS Notes, insert

1

only to one or more of the positive performing Underlying Assets.

A high corelation of basket components may have a significant e
on amounts payable on the Securities and the negative performal
a single basket component may outweigh a positive performan
one or more other basket components and may have an impdet
return on the Securities.]

The return on your Securities is dependent on the change in th
market value of the Preference Shares on the valuation date fron
issue price on the initial valuation date. The fair marketevaif the
Preference Shares will depend (amongst other things) on
redemption amount [and dividends/distributions] payable undet
Preference Shares. Such amount [and the dividends/distributiong
be determined by reference to a particular payounula, and will
depend on the performance of an underlying asset"Rheference
Share Underlying'). As a purchaser of EIS Notes you are therei
exposed to the performance of the Preference Share Under
which may be subject to unpredictable change over time.tdrnes
and conditionsof the Preference Shares are available to inves
upon requesto the Issuer or Dealer.

The Preference Shares will redeem prior to scheduled maturity ¢
occurrence of [a preference share automatic early redemption eV,
for] unforeseen events. In such case, the Securities will als
redeemed prior to mattyi and you may obtain a lower return th
had the Securities not been so redeemed, and may be una
reinvest the proceeds in an investment providing an equivalent re|

Any consequential postponement of, or any alternative provision
valuation of the Preference Share Underlying following a
disruption event applicable to the Preference Shares may h
negative impact on the value of and return on the Securities. If c¢
adjustment events applicable to the Preference Shares occur,

Cdculation Agent) may in certain cases adjust tems and
conditionsof the Securities without your consent or cause the €
redemption of the Securities. Such amount may be less than
initial investment and you could lose some or all of your irmest.

There are risks associated with Cayman Islands law as the govg
law of the EIS Notes.

The basis and rate of taxation in respect of the Securities an
reliefs depends on your own individual circumstances and ¢
change at any time. You shdudeek your own independent tax adv|
prior to investing. [Any coupon paid other than on redemption (g
term including early or final redemption) will likely be subject
income tax.]

We are subject to certain conflicts of interest between our inge
and yours as holder of the Securities which could reduce the val
and return on the Securities, including:

o an affiliate of the Issuer will be the swap counterparty to
Preference Share Issuer in order to fund the payout or
Preference Shares;

0 we may hedge our obligations under the Securities by purch
futures and/or other instruments linked to the Preference §
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Underlying or the stocks or other components;

0 each of the calculation agent under the swap agreement wil
Preference Share dger, the Calculation Agent under t
Preference Shares and the Calculation Agent under the Sec
is an affiliate of the Issuer and potential conflicts of interest
exist between any of them and the purchasers, including
respect to the exer@f their discretionary power.]

i [Insert if not Belgian Securitie¥our Securities may be adjusted
redeemed prior to maturity due to a change in law. Any ¢
adjustment may reduce the value of and return on your Securitie
amount you receive faling an early redemption may be less t
your initial investment and you could lose some or all of y
investment.]

1 [Insert if Belgian SecuritiesYour Securities may be redeemed pr|
to maturity due to &£hange in LawEvent. The amount you recei
following an early redemption may be less than your in
investment and you could lose some or all of your investment.]

i The Issuer of the Securities may be substituted with another com
subject to certain conditions

i We may amend thierms and conditios of your Securities in certai
circumstances without your consent.

SECTION E i THE OFFER

E.2b | Reasons for | [Insert if Annex V or Annex Xll is applicablghe net proceeds of the offe
the offer will be used by the Issuer to providdditional funds for its operations and f
and use of | other general corporate purposes] [
proceeds

E.3 Terms and | [Insert if Annex V or Annex Xll is applicablén offer of the Securities ma
conditions be made other than pursuant to Article 3(2) of the Prospectus Directive ir|
of the offer | [Kingdom of] [Republic of] [Grand Duchy of Luxembourg / Austria / Belgit

/ Croatia / Czech Republic / Finland / France / Germany / Hungagjahd /
Italy / Netherlands / Norway / Poland / Portugal / Romania / Spain / Swe
United Kingdom] (thé'Public Offer Jurisdiction[s]") during the period [from
[(@nd including)] [ ] to [(and including)] [ ] ("Offer Period") by the
Authorised Offeror[s].

[The Offer Price is [] (the"Issue Price'). [The/Each] Authorised Offeror wil
offer and sell the Securities to its customers in accordance with arrange
in place between [the/such] Authorised Offeror and its customers by refe
to the Issue Price andarket conditios prevailing at the time.]

[Offers of Securities areonditioral on their issue and are subject to] [
[certainconditiors being met]. As between [the/each] Authorised Offeror
its customers, offers of the Geities are further subject to sucbnditiors as
may be agreed between them and/or as is specified in the arrangem
place between them.]

[An Investor will purchase the Securities in accordance with the arrange
in place between the [relevanththorised Offeror and its customers relating
the purchase of securities generally. Investors will not enter into
contractual arrangements directly with the Issuer in connection with the
or purchase of the Securities.]
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[Not Applicable the offer of the Securities is not subject to any conditjons

E.4 Interests [[Save [as disclosed in Element E.7 below] [far],]/[Not applicable;] so fa
material to | as the Issuer is aware, no person involved in the issue of the Securities
the interest material to the offer, including conflicting interests.]
issue/offer,
including
conflicting
interests

E.7 Estimated [A subscription fee of [up to a maximum of] [insert] pent€][insert]%) of the
expenses [Issue Price] [Aggregate [Nominal Amount] / [Calculation Amount] (whicH
chargedto | not included in the price of the Securities) will be separately charge

the investor

investors by [the/each] Authorised Offeror.]

[The Issue Price of [up to] [[inserfer cent. ([insert]%) of the Aggrega
[Nominal Amount] / [Calculation Amount]] [[insert] per Security] includeg
selling commission of up to [insert] per cent. ([insert]%) of the [Aggre
[Nominal Amount] / [Calculation Amount]] [Issue Price] which Haeen paid
by the Issuer.]

[Not applicable. There are no estimated expenses charged to the investo
Issuer [or [the/each] Authorised Offeror,]|[
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(Where the Final Terms cover two or more Series of Securities, the table below should be completed for all variabled diffieh agross the different Series. The
relevant line item for any such variable in the isSpecific Summary above should include the following langudgeespect of each Series as specified in the table(s) set
out in" Specific Provisions for each Serlext the end of this IsssSpecific Summaty)

[SPECIFIC PROVISIONS FOR EACH SERIES

[include for an issuance of two or more Series of Share LiSlesdirities

ISIN  |[Common |[Valoren CFI] ([Aggregate Scheduled |[Final Initial [Rate  of|[lssue |[Interest |[Fixed [Redemption ([Cap Floor Downside ([Barrier ([Underlying |[Exchange(s)]
Code number Maturity Reference (Valuation |[Interest] |Price] |Payment |Coupon |Percentage] Cap] Level Asset]
Nominal Date Date Date Date(s) Amount;
Amount of
[Certificates]
Warrants] in
the Series
Adggregate
Nominal
Amount
LT L1 L] LT L] L] L] L] L] [, ] [ ] L] L] L] L] L] L] L] L]

(Repeat for each Series as necesgary

[include for an issuance of two or more Series of Index LiSlkesdirities:

ISIN |[Common |[Valoren CFI] [[Aggregate [Scheduled |[Final Initial [Rate  of|[lssue |[Interest |[Fixed [Redemption |[Barrier Cap [Floor] |[Downside |[Underlying [[Index
Code [number] Maturity Reference |Valuation [Interest] |Price] |Payment |Coupon |Percentage] |(Level Cap] Asset] Sponsor
Nominal Date Date Date Date(s) Amount
Amount] of
Certificates
[Warrants] _in.
the Series|
Agaregate
Nominal

Amount]

L1 L1 L] L1 L1 L] L] L] L1 L] L] L] L] L1 L1 L] L] L1 L]

(Repeat for each Series as necesgary

[include for an issuance of two or more Series of Share Linked Instruaréntiex Linked Instruments where Redemption at the option of the Issuer is applicable:
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ISIN [Optional Redemption Date(s) (Call)]

[Call Option Notice Date(s)]

[Optional Redemption Amount(s) (Call)]

[] L]

[.]

[In respect of each Optional Redemption D
(Call),] [I[. ] per Calculation Amount]

(Repeat for each Series ascessary) (where the Optional Redemption Amount(s) differ between Series, add a separate table for ¢ach Series
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RISK FACTOR S

An investment in your Securities is subject to the risks described below, together with any risk
set out in any documents incorporated by reference. You should carefully review these risks a
the terms and conditionef the Securities desbed herein and in the related Final Terms. Y
Securitiesnay bea riskier investment than ordinary debt or most other securities. Also, your Sec
are not equivalent to investing directly in the Underlying Assét{®. the ordinary share, preferenc
share, equity index, commodity, commodity indeX, foreignaagehrate, inflation index, interest ra
or some or a combination of these assets to which the return on your particular Securities d
You should carefully consider whether the Securities are suited to your particular circumsit
including to cosult your own professional advisers as necessary. We do not give to you
prospective purchaser of Securities any assurance or guarantee as to the merits, perform
suitability of such Securities, and you should be aware that we act as aslemgth contractual
counterparty and not as an advisor or fiduciary.

CONTENTS OF RISK FACTORS

page
A. FACTORS THAT MAY AFFECT OUR ABILITY TO FULFIL OUR OBLIGATIONS
UNDER THE SECURITIES
1 (O =T L ] PRSPPI 6.7
2 RISKS relating t0 GSL......oiviiiiiiii e 68
3 RISKS relating t0 GSWV.......uuuiiiiiii i e e ieeei ettt e s e e e e e e e e e eeeasennmneeeeees 82
4 RiSKS relating t0 GSFClL........ccooiiiiieeeeeer e ee e e e eeenanns 83
5 RISKS relating t0 GSG.....uuuuiiiii ittt eeeee s s e s e e e e e e e e e eeaae s mnmeeenenes 85
6 Risks relating to the potential exercise by a resolution authority of its resolution powers
FEIATIONTO G S ..ttt ettt e e et e et e e e e e e e e e s aammeeeeeeaeaaaeaaaaas 86
B. FACTORS WHICH ARE MATERIAL FOR THE PURPOSES OF ASSESSING T
MARKET RISKS IN RELATION TO THE SECURITES
Risks associated with the wa and liquidity of your Securities.............cccccceeviieeenenn. 87
2 Risks associated with certain products or product features...........ccccovvviemmiieeeeennnins 89
3 Risks associated with certain terms of the Securities, including adjustment, early rede
substitution, Issuetall option, exercise and amendments...........cccccvvvveeeeecvvieeeeeennnn. 91
4 Risks assoctad with foreign exchange rates..........ccccovvviiiiieeeie e 93
5 Risks associated with Securities that reference one or more Underlying Asset(s)...95
6 Risks associated with particular types of Underlying ASSets..........cccevvvvvvicmmeevnnnnnnnn. 101
6.1 Risks associated with Shares as Underlying ASSetS.........ccoovviviiiieemrieceeiviiccee e, 101
6.2 Risks associated with Depositary Receipts (comprising American Depositary Re
("ADRSs') and Global Depositary Receipts3DRs')) as Underlying Assets.................. 103
6.3 Risks associated with Exchange Traded Funds as Underlying Assets..................... 104
6.4 Risks associated with Indices as Underlying ASSELS........cccooviiiiiiicenieeeniniiieeee e 106
6.6 Risks associated with Commodities as Underlying ASSELS..........ccccevvvivivrmiiieeeeeniins 118
6.7 Risks associated with Commodity Indices as Underlying ASSetS.........cccceeveeviieennnns 123
6.8 Risks associated with foreign exchange rates as Underlying Assets............cceeveueee. 127
6.9 Risks associated with Interest Rates as Underlying ASSets.........ccccooviiiveniiieeeennins 128
6.10 Risks associated with Inflation Indices and other inflation measurements as Underlying
.................................................................................................................................. 129
6.11  Risks associated with funds as Underlying ASSELS........ccooiviiiiiiiccciiiiee 129
6.12  Risks associated with baskets comprised of various constituents as Underlying. As$8&
7 Risks associated With EIS NOES..........uuiiiiiiiiiiii et 134
7.1 There are risks associated with the Preference Shares.............cieeeiiiiiiiiiiiieeennn. 134

7.2 There are risks associated with Cayman Islands law as the governing law of the EISSBIQ
7.3 The Preference Share IsstieGoldman Sachs (Cayman) Limitédis subject to credit an

L= LU I ] OO PPPR 135
7.4 Risks associated with conflicts of interest between Goldman Sachs andseusché EIS

NOTES . ..t ettt e e e e e e e st e e e e e e e e e e e e s e e e e e e e s n e e e e e s s e nnae 135
7.5 LI VL O PT R TPTRPP 135
8 Risksassociated with discretionary powers of the Issuer and the Calculation Agent ing
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in relation to our hedging arranNgEMENLS. ........ccuvririreriieeriie e e e e 136
9 Risks associated With taXation............cccuuiiiiiiieeer e 136
10 Risks associated with certain terms of public offers or listings..............ccvvvveeeeeeeennns 137
11 Risks associated with holding indirect interests in Securities through CDIs in CRESB8
12 Risks associated with conflicts of interest between Goldman Sachs and purcha

LT B 1 1= SRR RRRP 140
13 Risks associated with potential 'bai' of SECUItIES...........uvviiiiiiiiiiiii e, 146

In theseRisk Factoss, "we" and "our' mean Goldman Sachs afidnderlying Assét means each
Underlying Asset specified in the relevant Final Terms or, if no Underlying Asset is specified in the
Final Terms, the rate(s) or other financial metric(s) to which the Securities are linked
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RISK WARNING OF POTENTIAL LOSS OF SOME OR ALL OF YOUR INVESTMENT

You may lose some or all of your investment in the Securities where:

il

These circumstances are more fully described below.

The Issuer or (if applicable) the Guarantor fails or goes bankrupt or is otherwise unable
to_meet its payment or delivery obligations The payment of any amount due on, or an
asset deliverable under, the Securities is subject to the credit risk of the Issuer, afiél

applicable) the credit risk of the relevant Guarantor. The Securitiesand the Guarantees
are our unsecured obligations. Investors are dependent on our ability to pay all amoun
due on the Securities, and therefore investors are subject to the Issuer's credit risk a
to changes in the market's view of the Issuer's creditworthiness. Similarly, investors ar|
dependent on the ability ofthe relevant Guarantor to pay all amounts due on the
Securities, and therefore are also subject tthe credit risk of the relevant Guarantor and

to changes in the market's view ofthe creditworthiness of the relevant Guarantor.

Neither the Securities nor the Guaraneesare bank deposits, and neither are insured of
guaranteed by the UK Financial Services Compensation Scheme, the Jersey Deposit
Compensation Scheme, the United States Federal Deposit Insurance Corporation, f{
U.S. Deposit Insurance Fund or any other government or governmental or privat
agency or deposit protection scheme in any jurisdiction.

Investors in Securities issued by GSW should carefully review the relevant Final Te
determine whether the Securities have the benefit of the GSG Guaranty, the GSI Guar
the GSI (Cayman) Guarantee.

Investors in Securities issued by GSI shoca#efully review the relevant Final Terms
determine whether the Securities have the benefit of the GSG Guaranty.

The final redemption amount of the Securities is less than the purchase price, due to t
performance of the Underlying Asset(s) In the case of Securities linked to Underlying
Asset(s), where the terms of your Securities do not provide for scheduled minimu
payment of the face value or issue price of the Securities at maturity, whether yg
receive some or all of your money back at maturitygnd any positive return) will depend
on the performance of the Underlying Asset(s). Therefore, depending on th
performance of the Underlying Asset(s), you may lose some or all of your investment.

The secondary sale price is less than the original purchagrice The market price of
your Securities prior to maturity may be significantly lower than the purchase price you
pay for them. Consequently, if you sell your Securities before the stated schedul
redemption date, you may receive far less than your ainal invested amount.

The Securities are redeemed early due to an unexpected event and the amount Y
receive is less than the original purchase priceYour Securities may be redeemed in
certain extraordinary circumstances as described in this Base Prpsctus prior to
scheduled maturity and, in such case, the early redemption amount paid to you may |
less than the amount you paid for the Securities.

Where applicable, the relevantGuarantor fails or goes bankrupt but the Issuer does not
The bankruptcy or resolution of the relevant Guarantor will not constitute an event of
default in relation to your Securities. There is no automatic default or acceleration upot
the bankruptcy or resolution of the relevant Guarantor. In the event that the relevant
Guarantor becomes subject to bankruptcy or resolution proceedings (but the Issuer dog
not), you will not be able to declare the Securities to be immediately due and repayab
The return you receive on the Securities in this particular circumstance could b
significantly less than what you would have otherwise received had you been able
declare the Securities immediately due and repayable upon the bankruptcy or resolutio
of the relevant Guarantor.
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FACTORS THAT MAY AFFECT OUR ABILITY TO FULFIL OUR OBLIGATIONS
UNDER THE SECURITIES

Credit risks

The Issuer may partially or wholly fail to meet its obligations under the Securities. Investors
should therefore take the creditworthiness of the Issuer, as well as the creditworthihess of
relevant Guarantoof the Securities, into account in their @tment decision. Credit risk
means the risk of insolvency or illiquidity of the Issuer, i.e. a potential, temporary or final
inability to fulfil its interest and repayment obligations on time. An increased insolvency risk
is typical of issuers that havdaw creditworthiness.

Although the return on your Securities will be based on the performance of the Underlying
Asset(s) (if applicable), the payment of any amount due on, or delivery of any asset(s)
deliverable under, the Securities is subject to tleglitrisk of the Issuer, an@f applicable)

the credit risk othe relevantGuarantor. The Securitiesd the Guaranteese our unsecured
obligations. Investors are dependent on our ability to pay all amounts due on, or deliver any
asset(s) deliverablender, the Securities, and therefore investors are subject to our credit risk
and to changes in the market's view of our creditworthiness. Similarly, investors are dependent
on the ability of(if applicable) the relevanGuarantor, to pay all amounts due tre
Securities, and therefore are also subject to its credit risk and to changes in the market's view
of its creditworthiness.

Because the assets of GSG consist principally of interests in the subsidiaries through which
GSG conducts its businesses, itghtito participate as an equity holder in any distribution of
assets of any of its subsidiaries upon the subsidiary's liquidation or otherwise, and thus the
ability of the security holders of the Issuer, as the beneficiaries o&z8@ Guaranty (if
applicable), to benefit from the distribution, is junior to creditors of the subsidiary, except to
the extent that any claims GSG may have as a creditor of the subsidiary are recognised. In
addition, dividends, loans and advances to GSG from some of its subsidige restricted by

net capital requirements under the Securities Exchange Act of 1934 and under rules of
securities exchanges and other regulatory bodies. Furthermore, because some of the
subsidiaries of GSG are partnerships in which GSG is a genetatpar the sole limited
partner, GSG may be liable for their obligations. GSG also guarantees many of the obligations
of its subsidiaries other than the Issuer. Any liability GSG may have for its subsidiaries'
obligations could reduce its assets thatarailable to satisfy its obligationsmder the GSG
Guarantyto the investors in securities of the Issuer.

The Securities are not bank deposits and are not insured or guaranteed by the UK
Financial Services Compensation Scheme, the Jersey Depositors Comgsion Scheme,
the U.S. Federal Deposit Insurance Corporation, the U.S. Deposit Insurance Fund or any
other government or governmental or private agency or deposit protection scheme in
any jurisdiction. Investors are dependent on our ability to pay all amants due on the
Securities, and therefore investors are subject to our credit risk and to changes in the
market's view of our creditworthiness.

Where applicable, the bankruptcy or resolution of the relevant Guarantor will not
constitute an event of defaultin relation to the Securities.There is no automatic default or
acceleration upon the bankruptcy or resolution ofréhevantGuarantor. In the event that the
relevantGuarantor becomes subject to bankruptcy or resolution proceedings (but the Issuer
doesnot), you will not be able to declare the Securities to be immediately due and repayable.
Instead, you will need to wait until the earlier of the time that (i) the Issuer itself becomes
bankrupt or otherwise defaults on the terms of the Securities arttigitime the Securities
become due and repayable at their maturity. Therefore, the return you receive on the Securities
in this particular circumstance could be significantly less than what you would have otherwise
received had you been able to decléwe $ecurities immediately due and repayable upon the
bankruptcy or resolution of threlevantGuarantor.

67



Risk Factors

Risks relating to GSI

GSI faces a variety of risks that are substantial and inherent in its businesses including market,
liquidity, credit, operationiamodel, legal, regulatory and reputational risks and uncertainties.
The following are some of the more important factors that could affect GSI's businesses.

0] Risks relating to economic ancharket conditiors

GSI| 6s businesses, by & predictable eaaningsr and ared o not
materially affected by conditions in the global financial markets and economic
conditions generally, both directly and through their impact on client activity levels.

These conditions can change suddenly and negatively.

G S | financial performance is highly dependent on the environment in which its
businesses operate. A favourable business environment is generally characterised by,
among other factors, high global GDP growth, regulatory and market conditions which
result in tansparent, liquid and efficient capital markets, low inflation, high business
and investor confidence, stable geopolitical conditions, clear regulations and strong
business earnings.

Unfavourable or uncertain economic and market conditions can be causmuhbgrns

about sovereign defaults; uncertainty concerning fiscal or monetary policy; the extent
of and uncertainty about tax and other regulatory changes; declines in economic
growth, business activity or investor or business confidence; limitationshen t
availability or increases in the cost of credit and capital; illiquid markets; increases in
inflation, interest rates, exchange rate or basic commodity price volatility or default
rates; the imposition of tariffs or other limitations on internationaflér and travel,
outbreaks of domestic or international tensions or hostilities, terrorism, nuclear
proliferation, cybersecurity threats or attacks and other forms of disruption to or
curtailment of global communication, energy transmission or transpeortaéitworks

or other geopolitical instability or uncertainty, such as corporate, political or other
scandals that reduce investor confidence in capital markets; extreme weather events or
other natural disasters or pandemics; or a combination of thesesoffauttors.

The financial services industry and the securities markets have been materially and
adversely affected in the past by significant declines in the values of nearly all asset
classes and by a serious lack of liquidity. In addition, concerns dbatgpean
sovereign debt risk and its impact on the European banking system, the impact of
Brexit, and changes in interest rates and other market conditions or actual changes in
interest rates and other market conditions, have resulted, at times, iricaignif
volatility while negatively impacting the levels of client activity.

General uncertainty about economic, political and market activities, and the scope,

timing and impact of regulatory reform, as well as weak consumer, investor and chief

executive diicer confidence resulting in large part from such uncertainty, can
negatively i mpact client activity, which adyv
Periods of low volatility and periods of high volatility combined with a lack of

liquidity, have at tine s had an unf avour abl enakingmp act on
businesses.

Financial institution returns in many countries may be negatively impacted by
increased funding costs due in part to the lack of perceived government support of such
institutions in the evenof future financial crises relative to financial institutions in
countries in which governmental support is maintained. In addition, liquidity in the
financial markets has also been negatively impacted as market participants and market
practices and strigres continue to adjust to new regulations.

GSl 6s revenues and profitability and those
continue to be impacted by requirements relating to capital, additionaldsssbing

capacity, leverage, minimum liquidity andnigterm funding levels, requirements

related to resolution and recovery planning, derivatives clearing and margin rules and
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levels of regulatory oversight, as well as limitations on which and, if permitted, how
certain business activities may be carrietitny financial institutions.

The degree to which these and other changes since the financial crisis continue to have
an impact on the profitability of financial institutions will depend on the effect of
regulations adopted after 2008 and new regulatitms, manner in which markets,
market participants and financial institutions have continued to adapt to these
regulations, and the prevailing economic and financial market conditions. However,
there is a significant risk that such changes will negativepaghthe absolute level of
revenues, profitability and return on equity of GSI and other financial institutions

(i)  Risks relating to regulation

As a participant in the financial services industry and a subsidiary of a systemically
important financial instittion, GSI is subject to extensive regulation, principally in the
UK, and theEuropean Union E€U") more generally, but also in the U.S. as a
subsidiary of GSG and in certain other jurisdictions. GSI faces the risk of significant
intervention by law enforcement, regulatory and tax authorities, as well as private
litigation, in all jurisdictionsinwhich t conducts its businesses. I
activities may be subject to overlapping and divergent regulation in different
jurisdictions. Among other things, as a result of law enforcement authorities, regulators
or private par tcomgianace hwithlladws and regulgtion§ &5lssits
employees could be fined or criminally sanctioned, prohibited from engaging in certain
business activities, subject to limitations or conditions on its business activities
including higher capital requiremesy or subjected to new or substantially higher taxes

or other governmental charges in connection with the conduct of its businesses or with
respect to its employees. Such limitations or conditions may limit business activities
and negat i vegrofitabilitmpact GSI 6s

I n addition to the i mpact on the scope and
day-to-day compliance with laws and regulations, in particular those adopted since
2008, has involved and will continue to involve significant amountin#, including

that of GSI 6s senior | eaders and that of a |
ot her reporting and operational personnel, a
profitability.

If there are new laws or regulations or changes in tfiereaament of existing laws or

regul ations applicable to GSI &6s businesses o
liquidity, leverage, longerm debt, total lossabsorbing capacity"TLAC") and

margin requirements, restrictions on otlhersiness practices, reporting requirements,

requirements relatingp the implementation of thelEBank Recovery and Resolution

Directive, tax burdens and compensation restrictions, that are imposed on a limited

subset of financial institutions (either bdsen size, method of funding, activities,

geography or other criteria) which may include GSI or GSG, compliance with these

new laws and regulations, or changes in the enforcement of existing laws or

regul ations, coul d adver ste éffgctivalyf Witke other GSI 6 s a
institutions that are not affected in the same way. In addition, regulation imposed on

financial institutions or market participants generally, such as taxes on financial
transactions, could adversely impact levels of markeviactinore broadly, and thus

i mpact GSI &6s businesses.

These developments could impact GSI 6s profit
even make it uneconomic to continue to conduct all or certain businesses in such
jurisdictions, or could result in G$curring significant costs associated with changing

business practices, restructuring businesses, moving all or certain businesses and
employees to other locations or complying with applicable capital requirements,

including liquidating assets or raigincapital in a manner that adversely increases

GSl1 6s funding costs or otherwise adversely af

The EU and national financial legislators and regulators have proposed or adopted
numer ous mar ket reforms that have i mpacted
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businesses. These include stricter capital and liquidity requirements (including
proposed amendmento Capital Requirements Directive and Capital Requirements
Regulation (collectively known a<CRD V")), authorisations for regulators to impose
position limits, restrictions on short selling and credit default swaps and market abuse
reguations.

The implementation of higher capital requirements, the liquidity coverage ratio, the net

stable funding ratio, requirements relating to kiegn debt andTLAC and the

prohibition on proprietary trading and the sponsorship of, or investment veremb

funds by the Volcker Rule may continue to a
competitive position, particularly if these requirements do not apply, or do not apply
equally, to GSI &6s competitors or omsre not i mpl

GSI is also subject to | aws and regulations,
Regulation, relating to the privacy of the information of clients, employees or others,

and any failure to comply with these laws and regulations could expose Glility

and/or reputational damage. As new privaelated laws and regulations are

implemented, the time and resources needed for GSI to comply with such laws and

regul ations, as wel |l a s -capliartes ang regoringt i a l I i a
obligaions in the case of data breaches, may significantly increase.

I n addition, GSlI 6s businesses are increasing
to surveillance, encryption and data-shoring in the jurisdictions in which GSI

operates. Complianceitl these laws and regulations may require GSI to change its

policies, procedures and technology for information security, which could, among other

things, make GSI more vulnerable to cyber attacks and misappropriation, corruption or

loss of information otechnology.

Increasingly, regulators and courts have sought to hold financial institutions liable for
the misconduct of their clients where such regulators and courts have determined that
the financial institution should have detected that the client emgaged in
wrongdoing, even though the financial institution had no direct knowledge of the
activities engaged in by its client. Regulators and courts have also increasingly found
liability as a"control persohfor activities of entities in which finandignstitutions or

funds controlled by financial institutions have an investment, but which they do not
actively manage. In addition, regulators and courts continue to seek to establish
"fiduciary' obligations to counterparties to which no such duty hach lBssumed to

exist. To the extent that such efforts are successful, the cost of, and liabilities associated
with, engaging in brokerage, clearing, marke&king, prime brokerage, investing and
other similar activities could increase significantly. To tkieet that GSI has fiduciary
obligations in connection with acting as a financial adviser, investment adviser or in
other roles for individual, institutional, sovereign or investment fund clients, any
breach, or even an alleged breach, of such obligatonkl have materially negative
legal, regulatory and reputational consequences.

(i)  Risk relating to Brexit

In March 2017, thaJK notified the European Council of its decision to leave the EU
There is considerable uncertainty as to the regulatory framewotkwilagovern
transactions and busss undertaken by GSI in th&) Fboth in the near term and the

long term. As a result, GSI faces numerous risks that could adversely affect the conduct
of its businesses, its profitability and liquidity. In addition, asresult of GSI
establishing third country branches in anticipation of Brexit, it will be subject to
additional regulation and supervision in those jurisdictions.

GSl is incorporated and headquartered in th& and currently benefits from nen
discriminatay access to EU clients and infrastructure based on EU treaties and EU
legislation, including arrangements for crdmsder "passporting and the
establishment of EU branches. Because the Withdrawal Agreement has not been
ratified by theUK and EU Parliamets, it is uncertain whether GSI will continue to
benefit from the existing access arrangements for financial services following the date
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on which theUK is scheduled to leave the EU Further, even if the Withdrawal

Agreement is ratified, there is uncertgimegarding the terms of the loftgrm trading

relationship between the EU and tHK, including the terms of acc
financial markets.

In the event of a hard Brexit scenario, certain client relationships and activities

currently undertake by GSI may be transitioned to other EU subsidiaries of GSG,

which may result in a decline in GSIO6s net
adversely affect its businesses and liquidity.

In addition, Brexit has created an uncertain political and ecanemiironment in the

UK, and may create such environments in other EU member states. Political and

economic uncertainty has in the past led to, and the outcome of Brexit could lead to,

declines in market liquidity and activity levels, volatile market cthods, a contraction

of available credit, changes in interest rates or exchange rates, weaker economic
growth and reduced business confidence all/l (
business.

(iv)  Risks relaing to market volatility

GSI|I 6s busi neadmay behadversely affected by declining asset values.

This is particularly true for those businesses in which GSI has$lomg' positions,

receives fees based on the value of assets managed, or receives or posts collateral.

Many of GS | 6 sve et"bmgh positores sin detd securities, loans,

derivatives, mortgages, equities (including private equity) and most other asset classes.

These i nclude positions taken when GSI act s
activities, including exchangessed markemmaking activities, or commits large

amounts of capital to maintain positions in interest rate and credit products, as well as

through currencies, commodities, equities and mortgelgéed activities. In addition,

GSI invests in similar assetack s e s . Substantially all of GSI |
making positions are marked-market on a daily basis and declines in asset values

directly and immediately impact earnings, unless exposures have been effectively

hedged.

In certain circumstances (gigularly in the case of credit products and private equities

or other securities that are not freely tradable or lack established and liquid trading

markets), it may not be possible or economic to hedge such exposures and to the extent

that thisisdone he hedge may be ineffective or may (¢
profit from increases in the values of the assets. Sudden declines and significant

volatility in the prices of assets may substantially curtail or eliminate the trading

markets for certairassets, which may make it difficult to sell, hedge or value such

assets. The inability to sell or effectively hedge assets reduces the ability to limit losses

in such positions and the difficulty in val
capital, liqudity or leverage ratios, increase its funding costs and generally require

maintaining additional capital.

I n GSI1 6 s-based mankatmakjng activities, GSI is obligated by stock exchange
rules to maintain an orderly market, including by purchasingrgegs in a declining
market. In markets where asset values are declining and in volatile markets, this results
in losses and an increased need for liquidity.

Collateral is posted to support obligations of GSI and received to support the
obligations of dents and counterparties in connection with client execution businesses.
When the value of the assets posted as collateral or the credit ratings of the party
posting collateral decline, the party posting the collateral may need to provide
additional collagral or, if possible, reduce its trading position. An example of such a
situation is d'margin calt in connection with a brokerage account. Therefore, declines

in the value of asset classes used as collateral mean that either the cost of funding
positionsis increased or the size of positions is decreased. If GSl is the party providing
collateral, this can increase costs and reduce profitability and if GSI is the party
receiving collateral, this can also reduce profitability by reducing the level of lsgsine
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done with clients and counterparties. In addition, volatile or less liquid markets
increase the difficulty of valuing assets which can lead to costly andctimsuming
disputes over asset values and the level of required collateral, as well as tcrease
credit risk to the recipient of the collateral due to delays in receiving adequate
collateral. In cases where GSI forecloses on collateral, sudden declines in the value or
liquidity of such collateral may, despite credit monitoring, ec@ltateralisatio, the

ability to call for additional collateral or the ability to force repayment of the
underlying obligation, result in significant losses to GSI, especially where there is a
single type of collateral supporting the obligation. In addition, GSI mayubped to
claims that the foreclosure was not permitted under the legal documents, was
conducted in an improper manner or caused a client or counterparty to go out of
business

Risks relaing to liquidity

Liquidity is essent ofaritical import&8el tddGSI, dsumesi af e s s e s . |
the failures of financial institutions have occurred in large part due to insufficient
l'iquidity. GSl 6s liquidity could be impaired
unsecured debt markets, an inability txess funds from GSG or other affiliates, an

inability to sell assets or redeem investments or unforeseen outflows of cash or

collateral. This situation may arise due to circumstances that GSI may be unable to

control, such as a general market disruptioarooperational problem that affects third

parties or GSI or its affiliates or even by the perception amongst market participants

that GSI, or other market participants, are experiencing greater liquidity risk.

GSI employs structured products to bendft ¢lients and hedge its own risks. The
financial instruments that GSI holds and the contracts to which it is a party are often
complex, and these complex structured products often do not have readily available

markets to access in times of liquidity sses GSI1 6s i nvesting activit
situations where the holdings from these activities represent a significant portion of

specific markets, which could restrict | iqui ¢
Further, GSI 6s abil ity theoe issnetigdneraflysasliguids may be

market for such assets, as well as in circumstances where other market participants are
seeking to sell similar assets at the same time, as is likely to occur in a liquidity or other
market crisis or in response to changegules or regulations. In addition, financial
institutions with which GSI interacts may exercise@étrights or the right to require
additional collateral, including in difficult market conditions, which could further

i mpair GSI 6s |liquidity.

GSl is anindirect, whollyowned operating subsidiary of GSG and depends on GSG.

for capital and funding. The credit ratings of GSI and those of GSG are important to

GSl 6s | iquidity. A reduction in GSI&é6s and/o
af fect Gitg &nd sompeiitigeyposition, increase borrowing costs, limit access

to the capital markets or funding from GSG or trigger obligations under certain

provisions in some trading and collateralised financing contracts. Under these

provisions, counterpartieould be permitted to terminate contracts with GSI or GSG

or require additional collateral. Termination of trading and collateralised financing

contracts could cause losses and impair liquidity by requiring GSG or GSI to find other

sources of financing do make significant cash payments or securities movements.

GSI 6s and GSGO6s cterm tinseoured furdingais directly gelatedotm g
both the credit spreads of GSI and GSG. Increases in the credit spreads of GSI and/or
GSG can significantly inease the cost of this funding. Changes in credit spreads are
continuous, markedriven, and subject at times to unpredictable and highly volatile
movements. The credit spreads of GSI and/or GSG are also influenced by market
percepti ons o treditworthiness It Addition, A& dBedisspreads of GSI
and/or GSG may be influenced by movements in the costs to purchasers of credit
default swaps r e fterm debtcTleednarkedbfor @ &lE default lswapsg
has proven to be extremely volatiland at times has lacked a high degree of
transparency or liquidity.
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Regul atory changes relating to liquidity

operations and competitive position. Recently, numerous regulations have been
adopted or proposed tmtroduce more stringent liquidity requirements for large
financial institutions. These regulations address, among other matters, liquidity stress
testing, minimum liquidity requirements, wholesale funding, restrictions on-trant

debt and structured tes issued by tepier holding companies and prohibitions on
parent guarantees that are subject to certain -cefssilts. New and prospective
liquidity-related regulations may overlap with, and be impacted by, other regulatory
changes, including rules eging to minimum longerm debt requirements and TLAC,
capital, leverage and resolution and recovery frameworks applicable to large financial
institutions. Given the overlapping and complex interactions among these new and
prospective regulations, they magve unintended cumulative effects, and their full
impact will remain uncertain, while regulatory reforms are being adopted and market
practices develop in response to such reforms

Risks relating to resolution and recovery planning

The circumstances inhich a resolution authority would exercise 'itsil-in" powers

to recapitalise a failing entity by writing down its unsecured debt or converting it into
equity are uncertain. If these powers were to be exercised (or if there was a suggestion
that they cold be exercised) in respect of GSI, such exercise would likely have a
material adverse effect on the value of debt investments in GSlI, including a potential
loss of some or all of such investments.

Risks related to credit markets

Widening credit spreadfor GSI or GSG, as well as significant declines in the

availability of credit, have in the past

secured and unsecured basis and may do so in the future. GSI obtains the majority of its
unsecured funding fron&SG, which funds itself on an unsecured basis by issuing
long-term debt, by accepting deposits at its bank subsidiaries, by issuing hybrid
financial instruments, or by obtaining bank loans or lines of credit. GSI seeks to
finance many of its assets on @wed basis. Any disruptions in the credit markets may

make it harder and more expensive to obtai

funding is limited or GSiI is forced to fund operations at a higher cost, these conditions
may require curtailmendf business activities and increase the cost of funding, both of
which could reduce profitability, particularly in businesses that involve investing and
market making.

Clients engaging in mergers, acquisitions and other types of strategic transactions ofte
rely on access to the secured and unsecured credit markets to finance their transactions.
A lack of available credit or an increased cost of credit can adversely affect the size,

vol ume and timing of clientsdé naeywlyger and

transactions, and adversely affect GSI

businesses.

GSl1 6s credit businesses have been and may

lack of liquidity in credit markets. A lack of liquidity reduces pricansparency,
increases price volatility and decreases transaction volumes and size, all of which can
increase transaction risk or decrease the profitability of such businesses

Risksrelating to concentration of risk

Concentration of risk increases tphetential for significant losses in markaiaking,
underwriting, and investing activities. The number and size of such transactions may
affect GSI b6s results of operations in a
of risk, GSI may suffer lossesven when economic and market conditions are
generally favourable for competitors. Disruptions in the credit markets can make it
difficult to hedge these credit exposures effectively or economically.
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In the ordinary course of business, GSI may be sulgegtconcentration of credit risk

to a particular counterparty, borrower, issuer, including sovereign issuers, or

geographic area or group of related countries, such as thé Eilure or downgrade

of, or default by, such entities could negatively imp&81 6 s busi nesses, p €
materially, and the systems by which GSI sets limits and monitors the level of its credit

exposure to individual entities, industries and countries may not function as anticipated.

Regulatory reforms, including the European Markdtastructure Regulation and the

Dodd-Frank Wall Street Reform and Consumer Protection Act have led to increased
centralisation of trading activity through particular clearing houses, central agents or
exchanges, whi ch has sanagnmtratibn o€ rislkawith nespactn cr eas e d
t o these entities. Whi | e GSIl 6s activities
counterparties and countries, GSI routinely executes a high volume of transactions with
counterparties engaged in financial services amsjitincluding brokers and dealers,

commercial banks, clearing houses and exchanges. This has resulted in significant

credit concentration with respect to these counterparties

(ix)  Risks relaing to credit quality

GSl is exposed to the risk that third partieso owe money, securities or other assets
will not perform their obligations. These parties may default on their obligations to GSI
due to bankruptcy, lack of liquidity, operational failure or other reasons. A failure of a
significant market participant,r@ven concerns about a default by such an institution,
could lead to significant liquidity problems, losses or defaults by other institutions,
which in turn could adversely affect GSI.

GSl is also subject to the risk that its rights against third partégsnot be enforceable

in all circumstances. In addition, deterioration in the credit quality of third parties
whose securities or obligations are held by GSI, including a deterioration in the value
of collateral posted by third parties to secure theiigalibns to GSI under derivatives

contracts and |l oan agreement s, could result
ability to rehypothecate or otherwise use those securities or obligations for liquidity
purposes.

A significant downgrade in the creditra ngs of GSI1 6s counterpartie
negative i mpact on GSI d&ds results. Whil e in
additional collateral from counterparties that experience financial difficulty, disputes

may arise as to the amount of coltaleGSI is entitled to receive and the value of

pledged assets. The termination of contracts and the foreclosure on collateral may

subject GSI to claims for the improper exercise of its rights. Default rates, downgrades

and disputes with counterpartiestasthe valuation of collateral increase significantly

in times of market stress, increased volatility and illiquidity

(x)  Risksrelating to composition ofclient base

GSl1 6s client base is not the same as that of
hawe a higher or lower percentage of clients in certain industries or markets than some
or all of its competitors. Therefore, unfavourable industry developments or market

conditions affecting certain industries or
undergerforming relative to similar businesses of a competitor if its businesses have a
hi gher concentration of clients in such ind

marketmaking businesses have a higher percentage of clients with actively managed
assets thn its competitors and such clients could be disproportionately affected during
periods of low volatility.

Correspondingly, favourable or simply less adverse developments or market conditions

involving industries or markets in a business where GSI hawer lconcentration of

clients in such industry or market may also result in GSI underperforming relative to a

similar business of a competitor that has a higher concentration of clients in such

industry or market. For example, GSI has a smaller corporiatg blase in its market

making businesses than many of its peers and
more from increased activity by corporate clients
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(xi)  Risks relaing to derivative transactions

GSl is party to a large number of derivative transasj including credit derivatives.

Many of these derivative instruments are individually negotiated andtaodardised,

which can make exiting, transferring or settling positions difficult. Many credit
derivatives require that GSI deliver to the courgeiypthe underlying security, loan or

other obligation in order to receive payment. In a number of cases, GSI does not hold
the underlying security, loan or other obligation and may not be able to obtain the
underlying security, loan or other obligationhi3 could cause GSI to forfeit the
payments due under these contracts or result in settlement delays with the attendant
credit and operational risk as well as increased costs to GSI.

As a signatory to the International Swaps and Derivatives Associatioveldal
Resolution Stay Protocol' ISDA Universal Protocol') and the International Swaps

and Derivatives Association 2018 U.S. Resolution Stay Protocol (collectiN8RA
Protocols'), GSI may not be lde to exercise termination rights and other remedies
against counterparties and, as this new regime has not yet been tested, GSI may suffer
risks or losses that it would not have expected to suffer if it could immediately close
out transactions upon a meination event. Various ned.S. regulators have also
proposed regulations contemplated by the ISDA Universal Protocol, which might result
in additional l i mitations on GSlIo6és ability t
The impact of the ISDA Protots and these rules and regulations will depend on the
development of market practices and structures, and their extension to repurchase
agreements and other instruments that are not derivative contracts.

Derivative contracts and other transactions enténéal with third parties are not
always confirmed by the counterparties or settled on a timely basis. While the
transaction remains unconfirmed or during any delay in settlement, GSI is subject to
heightened credit and operational risk and in the eveat addfault may find it more
difficult to enforce its rights.

In addition, as new complex derivative products are created, covering a wider array of

underlying credit and other instruments, disputes about the terms of the underlying
contracts could arise, whc h coul d i mpair GSI 6s ability to
exposures from these products and subject it to increased costs. The provisions of

legislation requiring central clearingf credit derivatives and other ovre-counter

("OTC") derivatives, or a market shift toward standardised derivatives, could reduce

the risk associated with such transactions, but under certain circumstances could also

l'imit GSI6és ability to develop derivatives t|
i ts own ri sks, and coul d adversely affect
exposure to central clearing platforms

(xii)  Risksrelating to operational infrastructure

GSl1 6s businesses are highly dependent on its
basis, a very large number of transactions, many of which are highly complex, and

occur at high volumes and frequencies, across numerous and diverse markets in many
currencies. These transactions, as well as information technology services provided to

clients, often must adhere to cliespecific guidelines, as well as legal and regulatory

standards.

Many rules and regulations worl dwi de govern
and report such transactions and other information to regulators, ershamgl

investors. Compliance with these legal and reporting requirements can be challenging,

and GSI has been, and may in the future be, subject to regulatory fines and penalties for

failing to follow these rules or to report timely, accurate and compiédemation in

accordance with such rules. As such requirements expand, compliance with these rules

and regulations has become more challenging.

The use of computing devices and phones is
employees and the operation oflGBs systems and businesses anc
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and thirdparty service providers and vendors. Fundamental security flaws in computer
chips found in many types of these computing devices and phones have been reported
in the past and may be discoveredthe future. Addressing this and similar issues
could be costly and affect the performance of these businesses and systems, and
operational risks may be incurred in applying fixes and there may still be residual
security risks.

Additionally, although theprevalence and scope of applications of distributed ledger
technology and similar technologies is growing, the technology is also nascent and may
be vulnerable to cyber attacks or have other inherent weaknesses. GSI may be, or may

become, exposed to risksel ated to distributed | edger t e
facilitation of clientsdé activities involving
technol ogy, such as blockchain or cryptocurr

seek to develop platfors based on distributed ledger technology, and the use of
distributed ledger technology by thiphrty vendors, clients, counterparties, clearing
houses and other financial intermediaries.

In addition, GSI faces the risk of operational failure or significaperational delay,
termination or capacity constraints of any of the clearing agents, exchanges, clearing
houses or other financial intermediaries that it uses to facilitate securities and
derivatives transactions, and as interconnectivity with cliegitsws, GSI will
increasingly face the risk of operational failure or significant operational delay with
respect to clientsd systems.

Despite the resiliency plans and facilities
business may be adversely impachgda disruption in the infrastructure that supports

its businesses and the communities in which GSI is located. This may include a
disruption involving electrical, satellite, undersea cable or other communications,

internet, transportation or other sergdacilities used by GSI, its employees or third

parties with which GSI conducts business, including cloud service providers. These

di sruptions may occur as a result of events
or those of such third parties, os a result of events with a broader impact globally,

regionally or in the cities where those buildings or systems are located, including, but

not limited to, natural disasters, war, civil unrest, terrorism, economic or political
developments, pandemics andather events.

In addition, although GSI seeks to diversify its thiaty vendors to increase its

resiliency, GSI is also exposed to the risk that a disruption or other information
technol ogy event at a common s epedeitheie provi de
ability to provide products or services to GSI. GSI may not be able to effectively
monitor or mitigate operational ri sks relati
providers

Risks relatingto cyber security

GSI is regularly the target odttempted cyber attacks, including deroédservice
attacks, and must continuously monitor and develop its systems to protect its
technology infrastructure and data from misappropriation or corruption. The increasing
mi gration of G S| 6 sthercptatiorms rfront eompanynproadadd 0
devices to employeewned devices presents additional risks of cyber attacks. In
addition, due to the interconnectivity with thipérty vendors (and their respective
service providers), central agents, exchanges, infgdrouses and other financial
institutions, GSI could be adversely impacted if any of them is subject to a successful
cyber attack or other information security event. These effects could include the loss of
access to information or services from thedhmarty subject to the cyber attack or

ot her information security event, which cou
businesses.
Despite GSI o6s efforts to ensure the integrit

be able to anticipate, detect wnplement effective preventive measures against all
cyber threats, especially because the techniques used are increasingly sophisticated,
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change frequently and are often not recognised until launched. Cyber attacks can

originate from a variety of sourceisicluding third parties who are affiliated with or

sponsored by foreign governments or are involved with organised crime or terrorist
organisations. Third parties may also attempt to place individuals within GSI or induce

employees, clients or otheruserd GSI1 6s systems to disclose sce¢
provide access to GSIb6s data or that of i ts
difficult to detect or prevent.

Although GSI takes protective measures and endeavours to modify them as
circumstancesvarrant, its computer systems, software and networks may be vulnerable

to unauthorised access, misuse, computer viruses or other malicious code, cyber attacks

on GSI d&ds vendors and other events that coul
complexity and mt er connectedness of GSI 6s systems,
protective measures can itself create a risk of systems disruptions and security issues.

If one or more of such events occur, this po
or counterparée s & confidenti al and other informatio
transmitted t hrough, GSIl 6s computer systems
interruptions or malfunctions in GSI 6s, i ts

operations, whichauld impact their ability to transact with GSI or otherwise result in
legal or regulatory action, significant losses or reputational damage.

In addition, such an event could persist for an extended period of time before being

detected, and, following detiéan, it could take considerable time for GSI to obtain full

and reliable information about the extent, amount and type of information
compromised. During the course of an investigation, GSI may not know the full impact

of the event and how to remediateaihd actions, decisions and mistakes that are taken

or made may further increase the negative e
results of operations and reputation.

The increased use of mobile and cloud technologies can heighten these and other
opeational risks. GSI expects to expend significant additional resources on an ongoing

basis to modify protective measures and to investigate and remediate vulnerabilities or

other exposures, but these measures may be ineffective and GSI may be sulgjatt to le

or regulatory action, and financial losses that are either not insured against or not fully

covered through any insurance it maintains. Certain aspects of the security of such
technol ogies are unpredictabl e oroblbeyond GSI
technology and cloud service providers to adequately safeguard their systems and
prevent cyber attacks could disrupt GSI 6s oy
corruption or loss of confidential and other information. In addition, there gkahat

encryption and other protective measures, despite their sophistication, may be defeated,
particularly to the extent that new computing technologies vastly increase the speed

and computing power available.

GSI routinely transmits and receives perdpoonfidential and proprietary information

by email and other electronic means. GSI has discussed and worked with clients,
vendors, service providers, counterparties and other third parties to develop secure
transmission capabilities and protect agaayfter attacks, but does not have, and may

be unable to put in place, secure capabilities with all of its clients, vendors, service
providers, counterparties and other third parties and it may not be able to ensure that
these third parties have appropriatetrols in place to protect the confidentiality of the
information. An interception, misuse or mishandling of personal, confidential or
proprietary information being sent to or received from a client, vendor, service
provider, counterparty or other thinlarty could result in legal liability, regulatory
action and reputational harm

Risksrelating torisk management

GSI seeks to monitor and control its risk exposure through a risk and control
framework encompassing a variety of separate, but complemedirtangcial, credit,
operational, compliance and legal reporting systems, internal controls, management
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review processes and other mechani sms. GSI 6
balance its ability to profit from markabaking positions and underwritiractivities

with its exposure to potential losses. Whilst GSI employs a broad and diversified set of

risk monitoring and risk mitigation techniques, those techniques and the judgements

that accompany their application cannot anticipate every economic aadcifil

outcome or the specifics and timing of such outcomes. Thus, GSI may, in the course of

its activities, incur losses. Market conditions in recent years have involved
unprecedented dislocations and highlight the limitations inherent in using hiktorica

data to manage risk.

The models that GSI uses to assess and control its risk exposures reflect assumptions

about the degrees of correlation or lack thereof among prices of various asset classes or

other market indicators. In times of market stress oerotimforeseen circumstances,

such as those that occurred during 2008 and early 2009, and to some extent since 2011,
previously uncorrelated indicators may become correlated, or conversely previously

correlated indicators may move in different directiondfiede types of market
movements have at times | imited the effecti:
have caused it to incur significant losses, and they may do so in the future. These

changes in correlation can be exacerbated where other market paticgye using

ri sk or trading models with assumptions or al
and other cases, it may be difficult to redu
other market participants or widespread market dislocationkjding circumstances

where asset values are declining significantly or no market exists for certain assets.

In addition, the use of models in connection with risk management and numerous other
critical activities presents risks that such models mainbegective, either because of

poor design or ineffective testing, improper or flawed inputs, as well as unpermitted
access to such models resulting in unapproved or malicious changes to the model or its
inputs.

To the extent that GSI has positions throitghmarketmaking or origination activities

or it makes investments directly through its investing activities, including private
equity, that do not have an established liquid trading market or are otherwise subject to
restrictions on sale or hedging, G8lay not be able to reduce its positions and
therefore reduce its risk associated with such positions. In addition, to the extent
permitted by applicable law and regulation, GSI invests its own capital in private
equity, credit, real estate and hedge futldg it manages and limitations on its ability

to withdraw some or all of its investments in these funds, whether for legal,
reputational or other reasons, may make it more difficult for GSI to control the risk
exposures relating to these investments.

Prudent risk management, as well as regulatory restrictions, may cause GSI to limit its
exposure to counterparties, geographic areas or markets, which may limit its business
opportunities and increase the cost of funding or hedging activities

(xv) Risks relatingto new business initiatives

GSI faces enhanced risks as new business initiatives lead it to transact with a broader

array of clients and counterparties and expose it to new asset classes and new markets.

A number of GSI 6s r ec etivées aradm®gpangionsaohexistidg busi nes
businesses may bring it into contact, directly or indirectly, with individuals and entities

that are not within GSIo6s traditional client
asset classes and new markets. For exangf,continues to transact business and

invest in new regions, including a wide range of emerging and growth markets.

New business initiatives expose GSI to new and enhanced risks, including risks
associated with dealing with governmental entities, rejuunal concerns arising from
dealing with less sophisticated clients, counterparties and investors, greater regulatory
scrutiny of these activities, increased cradlated, market, sovereign and operational
risks, risks arising from accidents or acts erfrorism, and reputational concerns with

the manner in which certain assets are being operated or held or in which GSI interacts
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with these counterparties. Legal, regulatory and reputational risks may also exist in
connection with activities and transact®involving new products or markets where
there is regulatory uncertainty or where there are different or conflicting regulations
depending on the regulator or the jurisdiction involved, particularly where transactions
in such products may involve mult@jurisdictions

(xvi) Risksrelating to operating in multiple jurisdictions

I n conducting GSIO&6s businesses and maintaini
GSil is subject to risks of possible nationalisation, expropriation, price controls, capital

controbk, exchange controls and other restrictive governmental actions, as well as the

outbreak of hostilities or acts of terrorism. For example, sanctions have been imposed

by the U.S. and EU on certain individuals and companies in Russia. In many countries,

the laws and regulations applicable to the securities and financial services industries

and many of the transactions in which GSI is involved are uncertain and evolving, and

it may be difficult to determine the exact requirements of local laws in every market

Any determination by local regulators that GSI has not acted in compliance with the

application of local laws in a particular market or a failure to develop effective working
relationships with local regulators could have a significant and negativé edfeonly

on GSI 6s businesses in that market but al so
jurisdictions a failure to comply with laws and regulations may subject GSI and its

personnel not only to civil actions but also criminal actions. GSlsis subject to the

enhanced risk that transactions it structures might not be legally enforceable in all

cases.

While business and other practices throughout the world differ, GSI is subject in its
operations worldwide to rules and regulations relatingaiwupt and illegal payments,
hiring practices and money laundering, as well as laws relating to doing business with
certain individuals, groups and countries, such as the U.S. Foreign Corrupt Practices
Act, the USA PATRIOT Act of 2001 and théK Bribery Act. While GSI has invested

and continues to invest significant resources in training and in compliance monitoring,
the geographical diversity of its operations, employees, clients and customers, as well
as the vendors and other third parties that GSI detis greatly increases the risk that

GSI may be found in violation of such rules or regulations and any such violation could
subject it to significant penalties or adversely affect its reputation.

In addition, there have been a number of highly publitiseses around the world,
involving actual or alleged fraud or other misconduct by employees in the financial
services industry in recent years, and GSI runs the risk that employee misconduct could
occur. This misconduct may include intentional effortsigaore or circumvent
applicable policies, rules or procedures. This misconduct has included and may include
in the future the theft of proprietary information, including proprietary software. It is
not always possible to deter or prevent employee miscomhgcthe precautions taken

to prevent and detect this activity have not been and may not be effective in all cases

(xvii) Risks relaing to conflicts of interest

A failure to appropriately identify and address potential conflicts of interest could

adversely aff c t GSI 6s busi nesses. Th®Gdadman Gactshe br oad
Groupbs businesses and <client base, GSI reg
interest, including situations where services to a particular clieffther Goldman

SachsGr ou p 6 s tmewts oriothev iaterests conflict, or are perceived to conflict,

with the interests of another client, as well as situations where one or more of its

businesses have access to materiatpudslic information that may not be shared with

other businesses thin The Goldman SachGroup and situations where it may be a

creditor of an entity with whiclThe Goldman Sach&roup also has an advisory or

other relationship.

Extensive procedures and controls are in place that are designed to identify and address
conflicts of interest, including those designed to prevent the improper sharing of
information among businesses. However, appropriately identifying and dealing with
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conflicts of interest is complex and difficul
most important assets, could be damaged and the willingness of clients to enter into
transactions with GSI may be affected if it fails, or appears to fail, to idedifglose

and deal appropriately with conflicts of interest. In addition, potential or perceived

conflicts could give rise to litigation or regulatory enforcement actions

(xviii) Risks relaing to competition

To the extent GSI expands into new business areasemdjeographic regions, it will

face competitors with more experience and more established relationships with clients,

regulators and industry participants in the relevant market, which could adversely

affect its ability to expand. Governments and regutatbave recently adopted

regulations, imposed taxes, adopted compensation restrictions or otherwise put forward
various proposals that have or may i mpact C
businesses in a cesffective manner or at all in certain all jurisdictions, including

proposals relating to restrictions on the type of activities in which financial institutions

are permitted to engage. These or other similar rules, many of which do not apply to all

GSI 6s competitors,oconpetdeffectivelypact its ability t

Pricing and other competitive pressures in G¢
particularly in situations where some competitors may seek to increase market share by

reducing prices. For example, in connection with investni@anking and other

assignments, in response to competitive pressure GSI has experienced, GSI has

extended and priced credit at levels that may not always fully compensate it for the

risks taken.

The financial services industry is highly interrelatedthat a significant volume of
transactions occur among a limited number of members of that industry. Many
transactions are syndicated to other financial institutions and financial institutions are
often counterparties in transactions. This has led to claynather market participants

and regulators that such institutions have colluded in order to manipulate markets or
market prices, including allegations that antitrust laws have been violated. While GSI
has extensive procedures and controls that are debignidentify and prevent such
activities, allegations of such activities, particularly by regulators, can have a negative
reputational impact and can subject GSI to large fines and settlements, and potentially
significant penalties, including treble dages

(xix) Risks relatingto changes in underliers

Certain of GSI&6s businesses and its funding
the reference rates, currencies, indices, baskets, exchraded funds ETF") or

other financial metrics (the derlier) to which the products offered by GSI or funding

raised by GSI are linked, in particular by changes in or the discontinuance of IBORs.

Al of GSl1 6s floating rate funding pays int
London Interbank Offered Rat("LIBOR" ) or the U. S. Feder al Re:
Funds Rate. In addition, many of the products that GSI owns or that it offers, such as

structured notes, warrants, swaps or seclndtyed swaps, pay interest or determine the

principal amounto be paid at maturity or in the event of default by reference to rates

or by reference to another underlier. In the event that the composition of the underlier

is significantly changed, by reference to rules governing such underlier or otherwise,

the unetrlier ceases to exist (for example, in the event that LIBOR is discontinued, a

country withdraws from the Euro or links its currency to or delinks its currency from

another currency or benchmark, or an index or ETF sponsor materially alters the
composition of an index or ETF) or the underlier ceases to be recognised as an
acceptable market benchmark, GSI may experience pricing volatility, loss of market

share in certain products, adverse tax or accounting impacts, compliance, legal and
operational costs anrisks associated with client disclosures, as well as systems

disruption, model disruption and other business continuity issues. In addition,

uncertainty relating to IBORs could result in increased capital requirements for GSI

given potential low transdoh volumes, a lack of liquidity or limited observability for
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exposures linked to IBORs or any emerging successor rates and operational incidents
associated with changes in and the discontinuance of IBORs.

There is considerable uncertainty as to how tharftial services industry will address

the discontinuance of designated rates in contracts and financial instruments or such
designated rates ceasing to be acceptable reference rates. This uncertainty could
ultimately result in client disputes and litigati surrounding the proper interpretation

of GS | ébasedcén@drts and financial instruments.

Further, the discontinuation of an IBOR, changes in an IBOR or changes in market
acceptance of any IBOR as a reference rate may also adversely affectdtonyans

or securities held by GSI, amounts paid on securities GSI has issued, amounts received

and paid on derivative instruments GSI has entered into, the value of such loans,

securities or derivative instruments, the trading market for securitieterthe of new

l oans being mad e using di fferent or modi fi
effectively use derivative instruments to manage risk, or the availability or cost of

GS| 6 s -fate tuading amdyits exposure to fluctuations in interess.rate

(xx) Risks relatingto personnel

GSlI 6s businesses may be adversely affected i
empl oyees. GSI d6ds performance is | argely depe
skill ed peopl e; t her e fto compete Bffedtidely incto nt i nued

businesses, to manage its businesses effectively and to expand into new businesses and
geographic areas depends on its ability to attract new talented and diverse employees

and to retain and motivate existing employees. Fasto t h at affect GSIl 6s
attract and retain such employees include the level and composition of compensation

and benefits, and a reputation as a successful business with a culture of fairly hiring,

training and promoting qualified employees. As an#icant portion of the

compensation that GSI pays to its employees is paid in the form ofepdar

discretionary compensation, a significant portion of which is in the form of deferred
equity-related awards, declines irhe Goldman Sach&r o u p 6 silitypor mfthet a b

outlook for its future profitability, as well as regulatory limitations on compensation

|l evels and terms, can negatively impact GSI 0
employees.

Competition from within the financial services usiry and from businesses outside

the financial services industry, including the technology industry, for qualified

employees has often been intense. Recently, GSI has experienced increased
competition in hiring and retaining employees to address the dsmah new
regulatory requirements and GSI &s technol og)
emerging and growth markets, where GSI is often competing for qualified employees

with entities that have a significantly greater presence or more extensivecexpsrn

the region.

Changes in law or regulation in jurisdiction!
af fect taxes on GSI1 6s empl oyees?d i ncome, C
compensati on, may al so adver sel yualifed f ect GSI

employees in those jurisdictions.

GSlI 6s compensation practices are subject t o
Prudential Regulation Authority (théRA") and the Financial Conduct Authority (the

"FCA"). As a large finacial institution, GSI is subject to limitations on compensation

practices (which may or may not affect competitors) by the PRA and the FCA and

other regulators worldwide. These limitations, including any imposed by or as a result

of future legislation oregulation, may require GSI to alter compensation practices in

ways that could adversely affect its ability to attract and retain talented employees

81



Risk Factors

(xxi) Risks relaing to legal liability

Substantial civil or criminal liability or significant regulatory actiagainst GSI could

have material adverse financial effects or cause significant reputational harm, which in
turn could seriously harm business prospects. GSI faces significant legal risks in its
businesses, and the volume of claims and amount of damaggreaalties claimed in
litigation and regulatory proceedings against financial institutions remain high. GSl is,
from time to time, subject to a number of other investigations and reviews by, and in
some cases has received requests for documents andnatifor from, various
governmental and regulatory bodies and -ssjjulatory organisations relating to
various aspects of GSI &s businesses and oper
customers and clients increase in a market downturn and empleyaladat claims
increase following periods of headcount reduction. Additionally, governmental entities
have been and are plaintiffs in certain of the legal proceedings in which GSI is
involved, and it may face future civil or criminal actions or claims bystmae or other
governmental entities, as well as foll@m civil litigation that is often commenced
after regulatory settlements.

Significant settlements by several large financial institutions with governmental entities
have been publicly announced. Thend of large settlements with governmental
entities may adversely affect the outcomes for other financial institutions in similar
actions, especially where governmental officials have announced that the large
settlements will be used as the basis or glata for other settlements. The uncertain
regulatory enforcement environment makes it difficult to estimate probable losses,
which can lead to substantial disparities between legal reserves and subsequent actual
settlements or penalties.

GSl is subject tdaws and regulations worldwide, including the U.S. Foreign Corrupt
Practices Act and theK Bribery Act, relating to corrupt and illegal payments to, and
hiring practices with regard to, government officials and others. Violations of these or
similar laws and regulations could result in significant monetary penalties, severe
restri ct §aztivises and daBee t6 its reputation.

Resolution of a criminal matter involving GSI or its employees could lead to increased
exposure to civil l'itigation, could adversel
penalties or | i nyitdcandictats activibea geetlly @rsin cartain | i
circumstances and could have other negative effects

(xxii) Risksrelating tounforeseen or catastrophic events

The occurrence of unforeseen or catastrophic events, including the emergence of a
pandemic, or dter widespread health emergency (or concerns over the possibility of

such an emergency), terrorist attacks, extreme terrestrial or solar weather events or

other natural disasters, could create economic and financial disruptions, and could lead

to operatioa | di fficulties (including travel i mit
to manage its businesses and result in losses

Risks relating to GSW
The following are further specific risks relating to GSW:
Risks in connection with the legal form and orgasdtion of GSW

GSW may partially or wholly fail to meet its obligations under the Securities. Investors should
therefore take the creditworthiness of GSW, as well as the creditworthinéiss rdlevant
Guarantorof the Securities, into account in their @stment decision. Credit risk means the
risk of insolvency or illiquidity of GSW, i.e. a potential, temporary or final inability to fulfil

its interest and repayment obligations on time. An increased insolvency risk is typical of
issuers that have a loweditworthiness.

The creditworthiness of GSW may also change due to developments in the general economic
or companyspecific environment during the term of the Securities. This may be caused in
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particular by cyclical changes, which may have a lasting detiah effect on the profitability

and the solvency of GSW. In addition, changes may also be considered that are caused by
individual companies, industries, or countries such as, for example, economic crises as well as
political developments with strong ewamic effects.

According to its articles of association, GSW was established only for the purpose of issuing
fungible securities and does not carry out any further operating business activity besides that.
The issued share capital of GSW amounts to onlRBW,129.19 (DM 100,000.00Y.ou will
therefore be exposed to a significantly greater credit risk by purchasing the Securities
compared to securities issued by an issuer equipped with significantly more capital.

In the case of an insolvency of GSW, an investment in a Security issued by GSW may mean a
complete loss of the invested amount if the loss cannot be satisfied ieyetvent Guarantee

In this context, investors should also note that GSW is not connecedeposit protection
fund or similar safety system, which would cover all or part of the claims of holders of
Securities in the case of an insolvency of GSW.

In the event that GSW, or any of its affiliates, becomes subject to a proceeding under the
Fedeal Deposit Insurance Act or Title Il of the Dodd Frank Wall Street Reform and
Consumer Protection Act (together, tHe.S. Special Resolution Regies'), the transfer of
Instruments issued by GSW, and any interest abligation in or under such Instruments,
from GSW will be effective to the same extent as the transfer would be effective under such
U.S. Special Resolution Regime if such Instruments, and any interest and obligation in or
under such Instruments, werevgoned by the laws of the United Statesaostate of the
United States.

In order to hedge its claims arising from the issued Securities, GSW enters into hedging
transactions with GSI. In this context, there is a risk of insolvency of the parties with who
GSW concludes derivative transactions to hedge its obligations in respect of the issuance of
Securities. Since GSW enters into such hedging transactions mainly with GSlI, this risk is
more prominent for GSW compared to other issuers with a more widedgdsgelection of
contracting partners. Therefore, an illiquidity or insolvency of companies affiliated with GSW
may directly result in an insolvency of GSW.

Holders of Securities of GSW are not entitled to any claims in respect of any hedging
transactiongoncluded in this manner.

There is no rating of GSW regarding its credit risk by renowned rating agencies such as
Moody's or Standard and Poor's

Risks relating to the commercial activigf GSW

GSW is primarily involved in the issuance of securities. &bgvity of GSW and its annual
issuance volume is affected both by positive and by negative developments in the markets
where it carries out its business activity. A difficult general economic situation may lead to a
lower issuance volume and negativelyeaf GSW's earnings situation. The general market
development of securities depends particularly on the development of the capital markets,
which is in turn affected by the general situation of the world economy as well as the
economic and political condiins in the respective countries {salled market risk)

Risks relating to GSFCI
The following are further specific risks relating to GSFCI.
Risks relating to the commercial activity of GSFCI

GSFCI was established only for the purpose of issuing sesyrignding and entering into
derivatives transactions with its affiliatésr hedging purposesand does not carry out any
other operating business activiti&ou will therefore be exposed to a significantly greater
credit risk by purchasing the Securites compared to securities issued by an issuer
equipped with significantly more capital.
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GSFCI is an indirect, whollpwned subsidiary of GSG and depends on GSG for capital. All

of GSFCI's unsecured debt issuances are guaranteed byf&SFKClI fails or ges bankrupt,

an investment in a Security may mean a complete loss of the invested amount if the loss
cannot be satisfied by tt@SGGuaranty. You should note the Securities are not covered by a
deposit protection fund or similar safety system in relationthe claims of holders of
Securities in the case of an insolvency of GSFCI.

There is no rating of GSFCI regarding its credit risk by renowned rating agencies such as
Moody's or Standard and Poor's.

In the event that GSFCI, or any of its affiliates, becersgbject to a proceeding under the
U.S. Special Resolution Regimes, the transfer of Instruments issued by GSFCI, and any
interest and obligation in or under such Instruments, from GSFCI will be effective to the same
extent as the transfer would be effeetiunder such U.S. Special Resolution Regime if such
Instruments, and any interest and obligation in or under such Instruments, were governed by
the laws of the United States or a state of the United States.

Risks relating to economic ancharket conditiors

GSFCI is primarily involved in the issuance of securities in a number of markets and the
proceeds from these securities are lent to affiliates. GSFCI also enters into derivative
transactions with affiliates for hedging purposes. The activity of GSFCIitsndnnual
issuance volume is affected both by positive and negative developments in the markets where
it carries out its business activity. A difficult general economic situation may lead to a lower
issuance volume. The market of these securities depgsrtisularly on the development of
capital markets, which are in turn affected by the general situation of the world economy, as
well as the economic and politicadnditions in the respective countries.

Risks relating to liquidity

The credit ratings of GS are important to GSFCI's liquidity. A reduction in GSG's credit
ratings could adversely affect GSFCI's liquidity and competitive position, increase borrowing
costs or limit access to the capital markets. There is no rating of GSFCI regarding its credit
risk by renowned rating agencies such as Moody's Investors Service or Standard & Poor's
Ratings Services.

GSFCl's liquidity could be impaired by an inability to access unsecured debt markets, an
inability to access funds from GSG, or unforeseen outflovezsii.

Risks relating to credit markets

Widening credit spreads for GSG, as well as significant declines in the availability of credit,
could adversely affect GSFCI's ability to borrow on an unsecured basis. GSFCI issues
securities, the proceeds of whicheaonward lent to GSG and/or its subsidiaries. Any
disruptions in the credit markets may make it harder and more expensive to obtain funding for
the Group's businesses.

Risks relating to changes in underliers

GSFCIlI 6s busi nesses adversely affected by chmadgesnirg the mefeyencé e
rates, currencies, indices, baskets, ETFs or other financial metrics to which the products
offered by GSFCI are linked, in particular by changes in or the discontinuance of IBORs.

The discontinuation of an IBR, changes in an IBOR or changes in market acceptance of any

IBOR as a reference rate may also adversely affect the amounts paid on securities GSFCI has

issued, amounts received and paid on derivative instruments GSFCI has entered into, the value
ofsuchecurities or derivative instruments, the tr:
to effectively use derivative instruments to ma
floating-rate funding and its exposure to fluctuations in interessrate
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Risks relating to GSG

Risk factos relating to GSG have been incorporated by reference into this Base Prospectus as
set out in"Documents Incorporated by Referehcén addition, please see thisk factor
immediately below.

The application ofregulatory resolution strategies could create greater risk of loss for
holders of our debt securities in the event of the resolution of GSG

Your ability to recover from GSG the full amount that would otherwise be payable under the
GSG Guaranty in a proceady under the U.S. Bankruptcy Code may be impaired by the
exercise by the Federal Deposit Insurance CorporatiB®IC") of its powers under the
"orderly liquidation authority under Title 1l of the Dod-Frank Act. In addition, the single
poirt of entry strategy described below is intended to impose losses afpttiertbolding
company level in the resolution of a global systemically important b&&kS(B") such as
GSG.

Title 11 of the Dodl-Frank Act created a new resolution regime known as"thderly
liquidation authority to which financial companies, including bank holding companies such
as GSG, can be subjected. Under the orderly liquidation authority, the FDIC may be appointed
as receier for a financial company for purposes of liquidating the entity if, upon the
recommendation of applicable regulators, the Secretary of the Treasury determines, among
other things, that the entity is in severe financial distress, that the entity's faibuld have
serious adverse effects on the U.S. financial system and that resolution under the orderly
liquidation authority would avoid or mitigate those effects. Absent such determinations, GSG,
as a bank holding company, would remain subject to the RhBkruptcy Code.

If the FDIC is appointed as receiver under the orderly liquidation authority, then the orderly
liquidation authority, rather than the U.S. Bankruptcy Code, would determine the powers of
the receiver and the rights and obligations of itoesl and other parties who have transacted
with GSG. There are substantial differences between the rights available to creditors in the
orderly liquidation authority and in the U.S. Bankruptcy Code, including the right of the FDIC
under the orderly liquigtion authority to disregard the strict priority of creditor claims in
some circumstances (which would otherwise be respected by a bankruptcy court) and the use
of an administrative claims procedure to determine creditors' claims (as opposed to thle judicia
procedure utilised in bankruptcy proceedings). In certain circumstances under the orderly
liquidation authority, the FDIC could elevate the priority of claims that it determines
necessary to facilitate a smooth and orderly liquidation without the neelotdon creditors'
consent or prior court review. Also, the FDIC has the right to transfer claims to a third party or
"bridge’ entity under the orderly liquidation authority.

In addition, under GSG's plan for its rapid and orderly resolution in the efentaterial
financial distress affecting the firm or the failure of the firm, GSG would be resolved under
the U.S. Bankruptcy Code. Under such plan, GSG would recapitalise and provide liquidity to
certain major subsidiaries, including through the forgigsnef intercompany indebtedness,

the extension of the maturities of intercompany indebtedness and the extension of additional
intercompany loans. If this strategy were successful, creditors of some or all of GSG's major
subsidiaries would receive full regeries on their claims, while holders of our debt securities
(such as the Securities), bsneficiariesof the GSG Guaranty, could face significant losses if

we are unable to fully satisfy the claims of our creditors (such as holders of the Securities). As
part of the strategy, GSG could also seek to elevate the priority of its guarantee obligations
relating to its major subsidiaries' derivatives contracts so thats-default and early
termination rights would be stayed under the ISDA Resolution Stapd@iptwhich would

result in holders of our debt securities (such as the Securitiebgnaficiariesof the GSG
Guaranty, incurring losses ahead of the beneficiaries of those derivative guarantee obligations
if we are unable to fully satisfy the claimsair creditors (such as holders of the Securities).

If this strategy were not successful, GSG's financialdition would be adversely impacted

and holders of our debt securities (such as the Securitied)eraficiariesof the GSG
Guaranty, may as a catuence be in a worse position than if the strategy had not been
implemented. In cases where we are unable to fully satisfy the claims of our creditors (such as
holders of the Securities), any payments to holders of Securities are dependent on our ability

85



Risk Factors

to make such payments out of funds provided by GSG and GSG's ability to make payments on
the GSGGuaranty and are therefore subject to GSG's credit risk.

Moreover, the impact of proposed regulation by the Federal Reserve Board that may affect
GSG's activies and capital requirements remains uncertain and may adversely affect holders
of debt securities issued or guaranteed by GSG (such as the Securities).

Risks relating to the potential exercise by a resolution authority of its resolution powers
in relation to GSI

The EU Bank Recovery and Resolution DirectiV8RRD") entered into force on 2 July
2014. EU member states were required to adopt and publish the laws, regulations and
administrative provisions necessary to comply with the BRRD bip&ember 2014 and to
apply those with effect from 1 January 2015, except in relation to thenlgaiovisions, which

were to apply from 1 January 2016 at the latest. Its stated aim is to provide national
"resolution authoriti¢'swith powers and tools taddress banking crisesggemptively in order

to safeguard financial stability and minimise taxpayers' exposure to losses.

The majority of the requirements of the BRRD have been implemented in the UK through the
UK Banking Act 2009, as amended and relateatusory instruments (together, thH&K
Banking Act"). The UK Banking Act provides for ‘aesolution regimégranting substantial
powers to the Bank of England (or, in certain circumstances, HM Treasury), to implement
resolution meagres (in consultation with other UK authorities) with respect to a UK financial
institution (such as GSI) where the resolution authority considers that the relevant institution is
failing or is likely to fail, there is no reasonable prospect of other meagqreventing the
failure of the institution and resolution action is necessary in the public interest.

The resolution powers available to the resolution authority include powers to:
bl write down the amount owing, including to zero, or convert the relesegourities into

other securities, including ordinary shares of the relevant institution (or a subsidiary)
the ®-called"bai-in" tool;

i transfer all or part of the business of the relevant institutiori' bsidge bank;
i transfer impaired or probleassets to an asset management vehicle; and
i sell the relevant institution to a commercial purchaser.

In addition, the resolution authority is empowered to modify contractual arrangements,
suspend enforcement or termination rights that might otherwiseduerteid and disapply or
modify laws in the UK (with possible retrospective effect) to enable the recovery and
resolution powers under the UK Banking Act to be used effectively.

You should assume that, in a resolution situation, financial public supportomifl be
available to GSI (or any member of Goldman Sachs) as a last resort after the relevant
resolution authorities have assessed and used, to the maximum extent practicable, the
resolution tools, including the Bah tool.

In the event that GSI, or amyf its affiliates, becomes subject to a proceeding under the
Federal Deposit Insurance Act or Title Il of the Mderank Wall Street Reform and
Consumer Protection Act (together, tHd.S. Special Resolution Regim&} default rights
against GSI in relation to the Instruments(if applicable) to theelevantGuarantee given by

GSI (as Guarantor) in relation to any Instruments issued by G8® permitted to be
exercised to no greater extent than such default rightéd be exercised under such U.S.
Special Resolution Regime if the Instruments were governed by the laws of the United States
or a state of the United States.

You should be aware that the exercise of any such resolution power or even the
suggestion of ag such potential exercise in respect of GSI (or any member of Goldman
Sachs) could have a material adverse effect on the rights of holders of Securiteesd (if
applicable) the relevant Guarantee given by GSI (as Guarantoyjand could lead to a loss
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of sonme or all of the investment. The resolution regime is designed to be triggered prior
to insolvency of the relevant institution, and holders of securities issued by such
institution may not be able to anticipate the exercise of any resolution power (includin
exercise of the" bail-in" tool) by the resolution authority. Further, holders of securities
issued by an institution which has been taken into a resolution regime will have very
limited rights to challenge the exercise of powers by the resolution authdyi even where
such powers have resulted in the write down of the securities or conversion of the
securities to equity.

FACTORS WHICH ARE MATERIAL FOR THE PURPOSES OF ASSESSING THE
MARKET RISKS IN RELATION TO THE SECURITI ES

Risks associated with the vale and liquidity of your Securities

The estimated value of your Securities (as determined by reference to pricing models used
by us) at the time théerms and condition®f your Securities are set on the trade date, will
be less than the original issue price of your Securities

The original issue price for your Securities will exceed the estimated value of your Securities
as from the trade date, as determined by referémamur pricing models and taking into
account our credit spreads. The difference between the estimated value of your Securities as of
the time thagerms and conditionsf your Securities were set on the trade date and the original
issue price is a resulf onany factors, including among others on issuance (the underwriting
discount and commissions where permitted by applicable law), the expenses incurred in
creating, documenting and marketing the Securities and our own internal funding costs (being
an amouhbased on what we would pay to holders of a-skpuctured security with a similar
maturity). The difference may be greater when the Securities are initially traded on any
secondary markets and may gradually decline in value during the term of the i€zcurit
Information with respect to the amount of these inducements, commissions and fees will be
included in the Final Terms and may be obtained from the Issuer upon request.

In estimating the value of your Securities as of the timetehms and conditionsf your
Securities were set on the trade date, our pricing models consider certain variables, including
principally our credit spreads, interest rates (forecasted, current and historical rates), volatility,
price-sensitivity analysis and the time to matyrdf the Securities. These pricing models are
proprietary and rely in part on certain assumptions about future events, which may prove to be
incorrect. As a result, the actual value you would receive if you sold your Securities in the
secondary market, dny, to others may differ, perhaps materially, from the estimated value of
your Securities determined by reference to our models due to, among other things, any
differences in pricing models or assumptions used by others.

The value and quoted price of yo Securities (if any) at any time will reflect many factors
and cannot be predicted

The value and quoted price of your Securities (if any) at any time will reflect many factors and
cannot be predicted. The following factors, amongst others, many of whécheyond our
control, may influence the market value of your Securities:

1 the volatility 8 i.e. the frequency and magnitude of chandef the levels of the
Underlying Asset or basket of Underlying Assets;

i whether your Securities are linked to a singlederlying Asset or a basket of
Underlying Assets;

1 the level, price, value or other measure of the Underlying Asset(s) to which your
Securities are linked, the participation rate, the weighting multipliers, the cap level
and/or the buffer level and/orhar payout term, as applicable;

i the dividend rates of the stocks underlying the Underlying Asset(s);
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1 economic, financial, regulatory, political, military and other events that affect stock
markets generally and the stocks underlying the Underlying Apsat(dasket of
Underlying Asset(s), and which may affect the closing level of the Underlying Asset(s)
or the basket closing level;

i economic, financial, regulatory, geographic, judicial, political and other developments
that affect the level, value or peiof the Underlying Asset(s), and real or anticipated
changes in those factors;

i interest rates and yield rates in the market;
i the time remaining until your Securities mature; and
i our creditworthiness, whether actual or perceived, and including actaaitioipated

upgrades or downgrades in our credit ratings or changes in other credit measures.

If we make a market in the Securities, the price quoted by us would reflect any changes in
market conditioe and other relevant factors, including any deterionatiin our
creditworthiness or perceived creditworthiness. These changes may adversely affect the value
of your Securities, including the price you may receive for your Securities in any market
making transaction. To the extent that we make a market iGeharities, the quoted price

will reflect the estimated value determined by reference to our pricing models at that time,
plus or minus its customary bid and ask spread for similar sized trades of structured securities
and subject to the declining excessaaint described inisk factorl.1 (The estimated value of

your Securities (as determined by reference to pricing models used by us) at the tenaghe

and conditionof your Securities are set on the trade date, will be less than the original issue
price of your Securitigsabove.

Further, if you sell your Securities, you will likely be charged a commission for secondary
market transactions, or thgrice will likely reflect a dealer discount. This commission or
discount will further reduce the proceeds you would receive for your Securities in a secondary
market sale.

If you sell your Securities prior to maturity, you may receive less than theafaoent or
initial purchase price of your Securities. You cannot predict the future performance of the
applicable Underlying Asset(s) based on its historical performance.

You should note that the issue price and/or offer price of the Securities may include
subscription fees, placement fees, direction fees, structuring fees and/or other additional costs.
Any such fees and costs may not be taken into account for the purposes of determining the
price of such Securities on the secondary market and could iresuttifference between the
original issue price and/or offer price, the theoretical value of the Securities, and/or the actual
bid/offer price quoted by any intermediary in the secondary market. Any such difference may
have an adverse effect on the vabighe Securities, particularly immediately following the

offer and the issue date relating to such Securities, where any such fees and/or costs may be
deducted from the price at which such Securities can be sold by the initial investor in the
secondary m&et.

There is no assurance that we or any other party will be willing to purchase your Securities at
any price and, in this regard, we are not obligated to make a market in the Securitiesk See
factor 1.4 (Your Securities may not have an active trading market; the aggregate nominal
amount or number of Securities outstanding at any time may be significantly less than that
outstanding on the issue datand this could have a negative impact on your ability to sell
your Securities in the secondary market) below.

The Securities may lose value if interest rates increase

Particularly in relation to Fixed Rate Notes that are not linked to an Underlyiref Asd

have a term of ten years or more, in most cases an increase in interest rates during the term of
the Securities will cause their value to decrease and if you sell the Securities prior to maturity
you will receive less than the face amount of theu8tes.
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Your Securities may not have an active trading market; the aggregate nominal amount or
number of Securities outstanding at any time may be significantly less than that outstanding
on the issue date, and this could have a negative impact on yoliityalio sell your
Securities in the secondary market

Unless we expressly tell you otherwise, or to the extent that the rules of any stock exchange on
which the Securities are listed and admitted to trading require us to provide liquidity in respect
of the Securities, there may be little or no secondary market for your Securities and you may
be unable to sell them.

If we do make a market for the Securities, we may cease to do so at any time without notice to
you and we are not obligated to provide any qtioh of bid or offer price(s) of the Securities
which is favourable to you.

For those Securities for which an application will be or has been made to be listed and
admitted to trading on a stock exchange, we give no assurance that such applicatien will b
accepted, that any particular Securities will be so admitted, or that an active trading market in
the Securities will develop. We may discontinue any such listing at any time.

Even if a secondary market for your Securities develops, it may not provide significant
liquidity and transaction costs in any secondary market could be high. As a result, the
difference between bid and asked prices for your Securities in any secondkey coartd be
substantial. See alstsk factor1.2 (The value and quoted price of your Securities (if any) at
any time will reflect many factors an@mnot be predicted) above. There may be less liquidity

in the secondary market for the Securities also if they are exclusively offered to retail investors
without any offer to institutional investors.

If so indicated in the Final Terms, on the issue datpexified amount of Securities will be
issued to and made available for sale by GSI (or any other appropriately licensed affiliate),
acting as dealer, and may be listed and admitted to trading on one or more regulated markets
of any European Economic Are@ember state for purchase by investors. However, the Issuer
and GSI (or any other appropriately licensed affiliate), acting as dealer, reserve the right to
cancel some or all of the Securities held by GSI (or any other appropriately licensed affiliate)
at any time prior to the final maturity of the Securities. Accordingly, the aggregate nominal
amount or number of Securities outstanding at any time may be significantly less than that
outstanding on the Issue Date, and this could have a negative impamiraabifity to sell the
Securities in the secondary market. While this risk applies to all Securities, it may be
particularly the case with regard to Securities to be listed on Borsa Italiana SRofsg
Italiana") and admitted tdrading on Borsa Italiana's MOT (electronic bond market). Any
such right of cancellation by GSI (or any other appropriately licensed affiliate), acting as
dealer, shall be exercised in accordance with applicable lawgerthe and conditionsf the
Secuities and the applicable rules of the relevant stock exchange(s) and markets, including as
to notification.

You should therefore not assume that the Securities can be sold at a specific time or at a
specific price during their life, and you should assuha you may need to hold them until
they mature.

Risks associated with certain products or product features

If your Securities include a leverage factor of over 100 per cent. there may be a higher risk
of loss

If the terms and conditionsf your Securities provide that the amount payable (or deliverable)
on the Securities is based upon the performance, price, value or level of the Underlying
Asset(s) multiplied by a factor which is over 100 per cent., the Securities may have a
disproportonate exposure to any negative performance of the Underlying Asset(s). In such
circumstances, the Securities will represent a very speculative and risky form of investment,
since any loss in the value of the Underlying Asset(s) carries the risk of apdigpyoately
higher loss in the value of and return on the Securities.
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The return on your Securities may be linked to the level, price, rate or other applicable
value of the Underlying Asset(s) on a number of averaging dates

The terms and condition®f your Securities may provide that the amount payable (or
deliverable) on the Securities (whether at maturity or otherwise) will be based on the
arithmetic average of the applicable levels, prices, rates or other applicable values of the
Underlying Asset(s) orach of the specified averaging dates, and not the simple performance
of the Underlying Asset(s) over the term of the Securities. An averaging feature could result in
a lower value of and return on the Securities than if there was no averaging feature. Fo
example, if the applicable level, price, rate or other applicable value of the particular
Underlying Asset(s) dramatically increases on an averaging date (but not the other averaging
dates), the return on your Securities may be significantly less theouitl have been had it

been linked only to the applicable level, price, rate or other value of the Underlying Asset(s)
on that single date.

The potential for the value of your Securities to increase may be limited

If the terms and conditionsf your Sectities provide that the Securities are subject to a cap,
your ability to participate in any change in the value of the Underlying Asset(s) over the term
of the Securities will be limited, no matter how much the level, price, rate or other applicable
valueof the Underlying Asset(s) may rise beyond the cap level over the life of the Securities.
Accordingly, the return on your Securities may be significantly less than if you had purchased
the Underlying Asset(s) directly.

In addition, if the participation ta on your Securities is less than 100 per cent. and, at
maturity, the final level, price, rate or other applicable value of the Underlying Asset(s)
exceeds the initial level, price, rate or other applicable value of the Underlying Asset(s), the
return onyour Securities may be significantly less than had you purchased the Underlying
Asset(s) or an investment linked to the Underlying Asset(s) on a leveraged or one to one basis.
This is because a participation rate of less than 100 per cent. will havdettteoéfreducing

your exposure to any positive return on the Underlying Asset(s).

The "Worg-of" (* Minimum Performance, " Barrier Worst Closing Pricé and " Barrier
Worst Asset Performancg feature means that you will be exposed to the performance of
each Uhderlying Asset and, in particular, to the Underlying Asset which has the worst
performance

If the terms and conditiongf your Securities provide that the return on the Securities depends
on the 'worsof' performance of the basket of Underlying Assets) will be exposed to the
performance of each Underlying Asset and, in particular, to the Underlying Asset which has
the worst performance. This means that, irrespective of how the other Underlying Assets
perform, if any one or more Underlying Assets failaneet a relevant threshold or barrier for

the payment of interest or the calculation of any redemption amount, you may receive no
interest payments and/or could lose some or all of your initial investment.

The return on your Securities may be linked tbe lowest or highest level or price of the
Underlying Asset(s) on a number of entry level observation dates

The terms and condition®f your Securities may provide that the amount payable (or
deliverable) on the Securities (whether at maturity or otisewwill be based on the
performance of the Underlying Asset(s) compared to the highest or lowest (as specified in the
relevant Final Terms) levels or prices of the Underlying Asset(s) observed across each of the
specified entry level observation datesdanot just the price or level of the Underlying
Asset(s) on a single initial date. Such a feature could result in a lower value of and return on
the Securities than if there was no entry level feature. For example, if the applicable level or
price of theparticular Underlying Asset(s) increased significantly across the entry level
observation dates, the value of and return on your Securities may be significantly less than it
would have been had the return been determined by reference to only the aplaicelbbe

price of the Underlying Asset(s) on a single initial date.
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The Fixed Coupon Payment Dates may be delayed if the corresponding Coupon Reference
Date is adjusted

The Fixed Coupon Payment Date(ajll be postponed if the Coupon Reference Date
correponding to such Fixed Coupon Payment Date is not a day on which we would usually
value the Underlying Asset (despite the fact that no value of awlellying Asset is being
taken on such Coupon Reference Date), and this may result in Holders sufferiag ia tiee
payment of the relevant Fixed Coupon Amount until after the date on which such Fixed
Coupon Payment Date is scheduled to fall.

Risks associated with certain terms of the Securities, including adjustment, early
redemption, substitution, Issuercall option, exercise and amendments

Your Securities may be redeemed prior to maturity due to a change in law event, and you
may lose some or all of your investment

Where, due to a change in law evdn),our performance under the Securitieqlor (savein
respect of Belgian Securities) oedging transactions relating to the Securities has become
(or there is a substantial likelihood in the immediate future that it will become) ille §sdwe

in respect of Belgian Securitieishpractical, we may, inur discretion, redeem the Securities.

If we elect to early redeem the Securities, if permitted by applicable law, we shall pay to you
an amount equal to the macheduled early repayment amount of such Securities. Unless the
terms of your Securities prale that'Parplus accrued "Accreted Value" (in respect of Zero
Coupon Notespr "Supplementary Provisions for Belgian Securitissapplicable, the me
scheduled early repayment amount willddeamountleterminedoy the Calculation Agent as

the fair maket value of such Securities on the second Business Day prior to the date of such
early redemption or settlement, determined by reference to such facttire @alculation
Agent considers to be appropriagnd (if the relevant Final Terms specify "Adied for
Issuer Epenses and Costs" as applicaladjusted to account fully for any of our reasonable
expenses and costs including, those relating to the unwindiagyofinderlying and/oour
related hedging arrangements (if any). The-scheduled earlyepayment amount may be
less than your initial investment and you may therefore lose some or all of your investment.

If the terms of your Securities provide that "Supplementary Provisions for Belgian Securities"
is applicable:

0] in the case of an unscheddlearly redemption due to a change in law event which
renders the continuance of the Securities definitely impossh#enorschedulectarly
repayment amount will be aamount determinedh good faith and in a commercially
reasonable mannéy the Calcudtion Agent as the fair market value of such Securities
on the second Business Day prior to the date of such early redemption or settlement,
determined by reference to such factors as the Calculation Agent considers to be
appropriate(taking into accounthie remaining present value (including the present
value of the future selling commissions payable todis¢ributor (the Distributor ")

(if any))) (such amount, theFair Market Value ");

(i) in the case of an unscheduled eadgemption due to a change in law event which
does not render the continuance of the Securities definitely impoasithlehere "Fair
Market Value (Plus Issuer Cost Reimbursement)” is specified as applicable in the
relevant Final Terms, the natheduled a&ly repayment amount will be an amount
equal to the sum of (a) the Fair Market Value, plus (b) a pro rata share of the total costs
of the Issuer (for example, structuring casts excluding selling commissismaid or
payable by the Issuer to the Distribr) paid by the original holders of the Securities as
part of the original issue price of the Securities, as adjusted to take into account the
time remaining to maturity (theé’to Rata Issuer Cost Reimbursemeri);

(i) in the case of an unscheduled eadgemption due to a change in law event which
does not render the continuance of the Securities definitely impossidlevhere
"Holder Put or Monetisation (or Best of Amount)" is specified as applicable in the
relevant Final Termsthe norscheduled earlyepayment amount will be an amount
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determined by the Calculation Agent in accordance with the following in relation to
each Security:

(A) where the Holder has exercised its right to early redeem such Security in
accordance with the terms and conditions, arowam) payable on the early
redemption date specified in the notice from the Issuer, equal to the sum of (a)
the Fair Market Value, plus (b) tfro Rata Issuer Cost Reimbursement

(B) otherwise, an amount equal to the sum of (a)Ghaéulation Amount (CPP)
plus (b) thepresentvalue (if any) of the option component or embedded
derivative(s) of such Security at or around the date on which the Issuer gives
notice of the early redemption event, plus tfeg¢ present value of the future
selling commission payablto the Distributor (if any), plus (dhe Pro Rata
Issuer Cost Reimbursement, pl& &ccrued interest (if any) on sughesent
value (if any) of the option component or embedded derivativegh present
value of the future selling commissions payatd the Distributor (if anyand
such Pro Rata Issuer Cost Reimbursement up to, but excluding, the maturity
date, and such amount as described in this paragByphil( be payable on the
scheduled maturity date,

PROVIDED THAT, the Issuer may determinesiead to redeem all of the
Securitieson the early redemption date specified in the notice from the Issuer
and for an amount equal to the sum of (a) the greater of (i) the Calculation
Amount (CPP)and (ii) the Fair Market Value and (b) the Pro Rata Issuer Cost
Reimbursement.

Following any such early redemption of the Securities, you may not be able to reinvest the
proceeds from such redemption at a comparable return and/or with a comparablerateres

for a similar level of risk. You should consider such reinvestment risk in light of other
available investments when you purchase the Securities.

Your Securities may be redeemed early if the Issuer has a call option and exercises it

Where the term®f your Securities provide that we have the right to call the Securities,
following the exercise by the Issuer of such option, you will no longer be able to realise your
expectations for a gain in the value of such Securities and, if applicable, willngerlo
participate in the performance of the Underlying Assets.

Also, an optional redemption feature of Securities is likely to limit the market value of your
Securities. During any period when we may elect to redeem Securities, the market value of the
Secuities generally will not rise above the price at which they can be redeemed. This also
may be true prior to the beginning of any redemption period.

Further, we may be expected to redeem Securities when our cost of borrowing is lower than
the interest raten the Securities. At those times, you generally would not be able to reinvest
the redemption proceeds at an effective interest rate as high as the interest rate on the
Securities being redeemed and may only be able to do so at a significantly low&forate.
should consider such reinvestment risk in light of other available investments.

The Issuer of your Securities may be substituted with another company

The Issuer may be substituted as principal obligor under the Securit{esapyplicable)the
relevant Guarantor or another whglowned subsidiary of the Guarantor. Whilst the new
issuer will provide an indemnity in your favour in relation to any additional tax or daties

in the case of Belgian Securities, any losses suffered by the holdersSedieties due to a
different regulatory regime of the new issuttyt become payable solely as a result of such
substitution, you will not have the right to consent to such substitution.

There are risks in relation to the exercise of the Securities

If the terms and conditionsf your Securities provide that the Securities must be exercised in
order to receive their settlement amount, and the Securities are not designated 'Automatic
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Exercise Instruments’, you must exercise your rights to receive paymactdrdance with
the terms and condition®f the Securities and the requirements of the relevant clearing
systems or the registrar, as applicable, otherwise you may lose your investment.

We may amend th&erms and condition®f your Securities in certain iccumstances without
your consent; amendments to the Securities will bind all holders thereof

Theterms and conditionsf the Securitiegother than Securities governed by French lmay
be amended by us without your consent as a holder of the Securiting of the following
circumstances:

i to correct a manifest or proven error or omission;
1 where the amendment is of a formal, minor or technical nature; or
i where such amendment will not materially and adversely affect the interests of holders.

In certain oher circumstances, the consent of a defined majority of holders is required to make
amendments. Theerms and conditionsf the Securities contain provisions for holders of
Securities to call and attend meetings to vote upon such matters or to passrarestlution

in the absence of such a meeting. Resolutions passed at such a meeting, or passed in writing,
can bind all holders of Securities, including investors that did not attend or vote, or who do not
consent to the amendments.

In the case of Sectiés governed by French law which (i) have a denomination lower than
EUR 100,000and (ii) may be traded in amounts lower than EUR 100,000, the terms and
conditions of the Securities may only be amended if there is a meeting or a written resolution
of the tolders of the Securities in accordance with French law. The positive vote-tifitd®

(for a meeting of the holders) or thrgearters (for a written resolution of the holders) or more

of holders will bind the remaining holders.

In the case of Securitigpverned by French law which (i) have a denomination at least equal

to EUR 100,000 or (i) can only be traded in amounts of at least EUR 100,000, the terms and
conditions of the Securities may be amended by us without your consent to correct a manifest
error. In other circumstances, the consent of a defined majority of holders is required to make
amendments. The terms and conditions of the Securities contain provisions for holders of
Securities to call and attend meetings to vote upon such matters os te watten resolution

in the absence of such a meeting. Resolutions passed at such a meeting, or passed in writing,
can bind all holders of Securities, including investors that did not attend or vote, or who do not
consent to the amendments.

Risks associted with foreign exchange rates
You may be exposed to foreign exchange risk on your Securities

Where the terms of your Securities provide that payments will be made in a currency which is
different from the currency of the Underlying Asset(s), and $keurities do not have a
‘quanto’ feature (as described in the next paragraph), or in the case of Underlying Asset(s) that
themselves contain currency conversions (such as a global equity index that converts all stock
prices to a single currency for purgssof calculating the index level), you may be exposed

not only to the performance of the Underlying Asset(s) but also to the performance of such
foreign currency, which cannot be predicted. Depreciation of the currency in which the
payments under the Seities is denominated or the currency of the Underlying Asset(s)
could result in a decrease in the value of and return on your Securities.

If the Underlying Asset(s) are not denominated in the currency of the Securities and at the
same time only the perfarance of the Underlying Asset(s) in their denominated currency is
relevant to the payout on the Securities, the Securities are referred to asyeprotected
Securities or Securities with a 'quanto’ feature. Under 'syjedintd feature, any change ingh

rate of exchange between the currency of the Underlying Asset(s) and the Securities is
disregarded for the purposes of determining the return on the Securities. Accordingly, a
‘quanto’ feature means that you will not have the benefit of any changeratelof exchange
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between the currency of the Underlying Asset(s) and the Securities that would otherwise
increase the performance of the Underlying Asset(s) in the absence of such 'quanto’ feature. In
addition, changes in the relevant exchange rate ndisettly influence the level, price, rate

or other applicable value of the relevant Underlying Asset(s) which, in turn, could have a
negative effect on the value of and return on the Securities.

Further, foreign exchange fluctuations between your houmesncy and the currency in which
payments under the Securities is denominated may affect you if you intend to convert gains or
losses from the exercise or sale of Securities into your home currency.

Foreign exchange rates are, and have been, highlyileoteitd determined by supply and
demand for currencies in the international foreign exchange markets; such fluctuations in rates
are subject to economic factors, including, among others, inflation rates in the countries
concerned, interest rate differendestween the respective countries, economic forecasts,
international political factors, currency convertibility and safety of making financial
investments in the currency concerned, speculation and measures taken by governments and
central banks.

Foreign airrency exchange rates can either float or be fixed by sovereign governments. From
time to time, governments use a variety of techniques, such as intervention by a country's
central bank or imposition of regulatory controls or taxes, to affect the exchategef their
currencies. Governments may also issue a new currency to replace an existing currency or
alter the exchange rate or exchange characteristics by devaluation or revaluation of a currency.
Thus, a particular concern in purchasing Securitiel Waiteign exchange risks as described
above is that their yields or payouts could be significantly and unpredictably affected by
governmental actions. Even in the absence of governmental action directly affecting currency
exchange rates, political or ecanic developments in the country of the relevant currency or
elsewhere could lead to significant and sudden changes in the exchange rate of that currency
and others. These changes could negatively (or positively) affect the value of and return on the
Securiies as participants in the global currency markets move to buy or sell the relevant
currency in reaction to these developments.

Governments have imposed from time to time and may in the future impose exchange controls
or otherconditiors, including taxeswith respect to the exchange or transfer of a currency that
could affect exchange rates as well as the availability of the currency for a Security at its
maturity or on any other payment date. In addition, your ability to move currency freely out of
the country in which payment in the currency is received or to convert the currency at a freely
determined market rate could be limited by governmental actions.

There are particular risks in relation to CNY

CNY is not freely convertible at present. The goweent of the People's Republic of China
continues to regulate conversion between CNY and foreign currencies despite the significant
reduction over the years by such government of its control over routine foreign exchange
transactions conducted through cuatraccounts. The People's Bank of ChitaBOC") has
established a clearing and settlement system pursuant to the Settlement Agreement on the
Clearing of CNY Business between PBOC and Bank of China (Hong Kong) Limited.
However, the current sizof CNY and CNY denominated financial assets in Hong Kong is
limited, and its growth is subject to many constraints imposed by the laws and regulations of
the People's Republic of China on foreign exchange.

We can give you no assurance that access to fONds for the purposes of making payments
under the Securities or generally will remain available or will not become restricted. The value
of CNY against foreign currencies fluctuates and is affected by changes in the People's
Republic of China and intertianal political and economiconditiors and by many other
factors. As a result, foreign exchange fluctuations between a purchaser's home currency and
CNY may affect purchasers who intend to convert gains or losses from the sale or redemption
of the Secuties into their home currency.
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Developments and the perception of risks in other countries, especially emerging market
countries, may adversely affect the USD/CNY exchange rate and therefore the value of
Securities denominated in or referencing CNY.

You stould also readisk factor5.6 (Risks relating to emerging markgts

The occurrence of an FX Disruption Event or CNY Disruption Event may lead to deth
payment and/or payment in USD

If the terms and condition®f your Securities provide thdtFX Disruptio’ or "CNY
Disruption Evert is applicable, then if the relevant currency is subject to convertibility,
transferability, market disruption or otheonditiors affecting its availability at or about the

time when a payment on the Securities comes due because of circumstances beyond our
control, we will be entitled to make the payment in U.S. dollars or delay making the payment.
These circumstances couidclude the imposition of exchange controls or our inability to
obtain the other currency because of a disruption in the currency markets. If we made payment
in U.S. dollars, the exchange rate we would use would be determined based on dealer
quotations orfailing that, in our discretion. A discretionary determination of this kind may be
based on limited information and would involve significant application of our discretion on
our part. As a result, the value of the payment in U.S. dollars you wouldreéecgri the
payment date may be less than the value of the payment you would have received in the other
currency if it had been available, or may be zero. In addition, a government may impose
extraordinary taxes on transfers of a currency. If that happensilivee entitled to deduct

these taxes from any payment on Securities payable in that currency.

Risks associated with Securities that reference one or more Underlying Asset(s)

The value of and return on your Securities depends on the performance of thaetlying
Asset(s)

The return on your Securities may depend on the performance of one or more Underlying
Asset(s). The level, price, rataet asset valuer other applicable value of the Underlying
Asset(s) may be subject to unpredictable change over Tihie degree of change is known as
"volatility". The volatility of an Underlying Asset may be affected by national and
international financial, political, military or economic events, including governmental actions,
or by the activities of participants e relevant markets. Any of these events or activities
could adversely affect the value of and return on the Securities. Volatility does not imply
direction of the level, price, ratenet asset valuer other applicable value, though an
Underlying Assetthat is more volatile is likely to increase or decrease in value more often
and/or to a greater extent than one that is less volatile.

Where the performance of an Underlying Asset in relation to your Securities is calculated on a
"European baslg i.e. acomparison is made between the Underlying Asset's level, pricge, rate
net asset valuer other applicable value on a start date and a future date to determine
performancd you will not benefit from any increase in the Underlying Asset's level, price,
rate, net asset valuer other applicable value from the start date up to, but excluding, the
specified date on which the Underlying Asség¢'gel, price, rate, net asset value or other
applicable valuevill be determined for the purpose of your Securities.

Where the performance of &imderlying Asset in relation to your Securities is calculated on
an"Asian basi$i i.e. the average of the Underlying Asset's level, price, rteasset value

or other applicable value on a number of reference dates isaidetetmine the performance

T the average level, price, ratet asset valuer other applicable value will be lower than the
highest value and therefore you will not benefit from the greatest increase in the Underlying
Asset's level, price, rateet asst valueor other applicablgalue from the start date.

Past performance of an Underlying Asset is not indicative of future performance
You should not regard any information about the past performance of the Underlying Asset(s)

as indicative of the rangef, or trends in, fluctuations in the Underlying Asset(s) that may
occur in the future.
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You will not have any rights of ownership in the Underlying Asset(s)

The Underlying Asset(s) will not be held by us for your benefit and, as such, you will have not
have any rights of ownership, including, without limitation, any voting rights, any rights to
receive dividends or other distributions or any other rights with respect to any Underlying
Asset(s).

Following a disruption event, the valuation of the Underlyingsset(s) may be postponed
and/or valued by us in our discretion

If we (as Calculation Agent) determine that a disruption event in relation to the Underlying
Asset(s) has occurred which affects the determination of the level, priceneaisset value

or other applicable value of the Underlying Asset(s) on any relevant day, we may postpone the
valuation and ultimately determine the level, price, ,ratt asset valuer other applicable

value in our discretion. Any such postponement and/or alternativeatia may have a
negative effect on the value of and return on your Securities. In the event that the valuation
day of the Underlying Asset(s) is postponed, the date on which final cash settlement or
physical delivery is made on your Securities may bépooed.

Following the occurrence of certain extraordinary events in relation to the Underlying
Asset(s) or the Original Primary Rate(s) or with respect to index linked securities, following
the occurrence of an index adjustment event, the terms aodditions of your Securities
may be adjusted or the Securities may be redeemed early at thesctweduled early
repayment amount

If we (as Calculation Agent) determine that an extraordinary event (as described below in
relation to each type of Underlying Asset) has occurred in relation to the Underlying Asset(s),
or an Original PrimaryRateEvent has occurred in relation to the Qmg Primary Rate(s) or

an Index Adjustment Event has occurred in relation to an Index, or a Commodity Index
Adjustment Event has occurred in relation to a Commodity Index, or a Disruption Event has
occurred in relation to a Commodity Reference Prirea Potential Adjustment Event or a
Crystallisation Event has occurred in relation to a Fuhdn we may adjust the terms and
conditions of the Securities (without your consent) to account for such event or we may
redeem the Securities early. Any adjustnmraatie to the terms and conditions of the Securities
may have a negative effect on the value of and return on the Securities

In the event of early redemption, we will pay to you the-soneduled early repayment
amount. Unless the terms of your Securitiess/fale that "Paplus accruet "Accreted Value"

(in respect of Zero Coupon Notes) "Supplementy Provisions for Belgian Securitiess
applicable, the noscheduled early repayment amowill be an amount determined by the
Calculation Agent as the fainarket value of such Securities on the second Business Day prior
to the date of such early redemption or settlement, determined by reference to such factors as
the Calculation Agent considers to be appropriated (if the relevant Final Terms specify
"Adjusted for Issuer Expenses and Costs" as applicablielsted to account fully for our
reasonable expenses and costs including those relating to the unwahding underlying
and/orour related hedging arrangemeififsany). The norscheduled early regeent amount

may be less than your initial investment and you may therefore lose some or all of your
investment.

If the terms of your Securities provide that "Supplementary Provisions for Belgian Securities"
is applicable, the neacheduled early repaymeamount will be an amount determined in
accordance witlfA) or (B) below, as applicable

(A) inthe case of an early redemption due to an event which renders the continuance of the
Securities definitely impossibléhe nonscheduled early repayment amountl i an
amount equal to the Fair Markeéalue

(B) in all other caseand where "Fair Market Value (Plus Issuer Cost Reimbursement)” is
specified as applicable in the relevant Final Terms, an amount equal to the sum of (a)
the Fair Market Value, plus (b) thed”Rata Cost Reimbursement
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(C) in all other cases and whetelolder Put or Monetisation (or Best of Amount)" is
specified as applicable in the relevant Final Terms, an amount determined by the
Calculation Agent in accordance with the following in relatioach Security:

(@) where the Holder has exercised its right to early redeem such Security in
accordance with the terms and conditions, an amount, payable on the early
redemption date specified in the notice from the Issuer, equal to the sum of (a)
the FairMarket Value, plus (b) the Pro Rata Issuer Cost Reimbursement; or

(b)  otherwise, an amount equal to the sum of (a)Gat&ulation Amount (CPP)
plus (b) thepresentvalue (if any) of the option component or embedded
derivative(s) of such Security at or arouhé date on which the Issuer gives
notice of the early redemption event, plus tf®d present value of the future
selling commissions payable to the Distributor (if any), plustlid)Pro Rata
Issuer Cost Reimbursement, pl@@d accrued interest (if anynesuch present
value (if any) of the option component or embedded derivative(s), such
present value of the future selling commissions payable to the Distributor (if
any) and such Pro Rata Issuer Cost Reimbursement up to, but excluding, the
maturity date, ad such amount as described in this parag@phwill be
payable on the scheduled maturity date,

PROVIDED THAT,in the case of an early redemption due to an extraordinary
event in relation to Shares which does not render the continuance of the
Securities definitely impossibléhe Issuer may determine instead to redeem
all of the Securitieson the early redemptionate specified in the notice from

the Issuer and for an amount equal to the sum of (a) the greater of (i) the
Calculation Amoun{CPP)and (ii) the Fair Market Value and (b) the Pro Rata
Issuer Cost Reimbursement

Following any such early redemption of tBecurities, you may not be able to reinvest the
proceeds from an investment at a comparable return and/or with a comparable interest rate for
a similar level of risk. You should consider such reinvestment risk in light of other available
investments whenogu purchase the Securities

Risks relating to emerging markets

Where the terms of your Securities are linked to emerging market Underlying Asset(s) or
provide for payments to be made in the currency of an emerging markets jurisdiction, you may
be exposedo additional risks from those normally associated with an investment relating to
the relevant type of Underlying Asset(s). The political and economic situation in countries
with emerging economies or stock markets may be undergoing significant evohuicapid
development, and such countries may lack the social, political and economic stability
characteristics of more developed countries, which may result in a significant risk of high
inflation and currency value fluctuation. Such instability may resoith, among other things,
authoritarian governments, or military involvement in political and economic decisio
making, including changes or attempted changes in governments throughamstitutional
means; popular unrest associated with demands fproied political, economic or social
conditiors; internal insurgencies; hostile relations with neighbouring countries; and ethnic,
religious and racial disaffections or conflict. Some of these countries may have in the past
failed to recognise private pregy rights and have at times nationalised or expropriated the
assets of private companies. As a result, the risks from investing in those countries, including
the risks of nationalisation or restrictions being imposed on foreign purchasers, expropriation
of assets, confiscatory taxation, confiscation or nationalisation of foreign bank deposits or
other assets, the introduction of currency controls or other detrimental developments, which
may financially impair investments in such countries, may be heigtite€such impairments

can, under certain circumstances, last for long periods of time, i.e. weeks or years, and may
result in the occurrence of market disruption events which means that no prices will be quoted
for the Securities affected by such marketrufiion events. In addition, unanticipated
political or social developments may affect the values of an underlying asset investment in
those countries. The small size and inexperience of the securities markets in certain countries
and the limited volume dfrading in securities may make the underlying assets illiquid and
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more volatile than investments in more established markets. There may be little financial or
accounting information available with respect to local issuers, and it may be difficult as a
reault to assess the value or prospects of the Underlying Asset(s) and consequently it may be
difficult to obtain a value for the Securities.

The regulation and reform of certain published rates, indices and other values or
"benchmark$ may adversely affecthe value of and return on Securities linked to such
values or benchmarks

A number of major interest rates, other rates, indices and other published values or
benchmarks are the subject of national and international regulatory reforms. These reforms
may caise such benchmarks to perform differently than in the past, to disappear entirely, or
have other consequences which cannot be predicted. Any such consequence could have a
material adverse effect on the value of and return on Securities linked to anyasuehor
benchmark.

The EU Regulation on indices used as benchmarks in financial instruments and financial
contracts or to measure the performance of investment fund$Bgmehmark Regulation')

is a key element of ongoinggulatory reform in the EU and has applied, subject to certain
transitional provisions, since 1 January 2018. In additiorotocafied "critical benchmarKs

such as LIBOR and EURIBOR, other interest rates, foreign exchange rates, and indices,
including equity, commodity and'proprietary indices or strategies, will in most cases be
within scope of the Benchmark Regulation'aenchmarkswhere they are used to determine

the amount payable under, or the value of, certain financial instruments (includingti8ec

listed on an EU regulated market or EU multilateral trading facility (MTF)), and in a number
of other circumstances.

The Benchmark Regulation applies to the contribution of input data to a benchmark, the
administration of a benchmark, and the ua benchmark in the EU. Amongst other things,

the Benchmark Regulation requires EU benchmark administrators to be authorised or
registered as such and to comply with extensive requirements relating to benchmark
administration. It also prohibits certainaessby EU supervised entities of (a) benchmarks
provided by EU administrators which are not authorised or registered in accordance with the
Benchmark Regulation and (b) benchmarks provided byEid administrators where (i) the
administrator's regulatory game has not been determined to'bquivalent to that of the EU,

(i) the administrator has not been recognised in accordance with the Benchmark Regulation,
and (iii) the benchmark has not been endorsed in accordance with the Benchmark Regulation.

The Benchmark Regulation could have a material impact on Securities linked to a benchmark
rate or index. For example:

1 a benchmark could be prohibited from being used in the EU if (subject to applicable
transitional provisions) (a) its administrator is based in the EU and is not authorised or
registered in accordance with the Benchmark Regulation, or (b) its adminissrator
based outside the EU and (i) the administrator's regulatory regime has not been
determined to béequivalent to that of the EU, (ii) the administrator has not been
recognised in accordance with the Benchmark Regulation, and (iii) the benchmark has
not been endorsed in accordance with the Benchmark Regulation. In such case,
depending on the particular benchmark and the applicable terms of the Securities, the
Securities could be elisted, adjusted, redeemed prior to maturity or otherwise
impacted; and

1 the methodology or other terms of the benchmark could be changed in order to comply
with the terms of the Benchmark Regulation, and such changes could reduce or
increase the rate or level or affect the volatility of the published rate or level, and could
lead to adjustments to the terms of the Securities, including Calculation Agent
determination of the rate or level in its discretion.

Amongst other developments, relevant authorities are strongly encouraging the transition

away from Interbank Offered RatedBORs"), such as LIBOR and EURIBOR, and have
identified "risk free rate’sto eventually take the place of such IBORs as primary benchmarks.
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This includes (i) for sterling LIBOR, a reformed Sterling Overnight Index Average
("SONIA™), so that SONIA may be established as the primary sterling interest rate benchmark
by the end of 2021, (ii) for EONIA and EURIBOR, a new Euro $herm Rate (ESTER) as

the new euro risfree rate, and (iii) for USD LIBOR, the Secured Overnight Finanpétate
(SOFR) to be eventually established as the primary US dollar interest rate benchmark. The
risk free rates have a different methodology and other important differences from the IBORs
they will eventually replace and have little, if any, historicalckr record. It is not known
whether certain IBORs will continue Igtterm in their current form.

Save where the Benchmark Transition Provisions appljeifCalculation Agent determines

that a relevant reference rate (such as LIBOR) has been discominbed otherwise ceased

to exist, the Calculation Agent shall select a replacement rate of interest to replace it. The
replacement rate selected shall be the rate which is formally designated, nominated or
recommended by any relevant nominating body omthwinistrator or sponsor of the relevant
reference rate, provided that if the Calculation Agent determines that: (a) there is no such
replacement rate; (b) such replacement rate is not a suitable replacement; or (c) such
replacement rate will not achieve commercially reasonable result, the Calculation Agent
shall select a replacement rate, taking into account the rate that is recognised, or acknowledged
as being an industry standard replacement rate. The Calculation Agent may also apply such
adjustmentsas it determines to be appropriate. If the Calculation Agent determines that it
cannot identify a replacement rate, we will pay tha-acheduled early repayment amount in
respect of the Securities.

The reforms and eventual replacement of IBORs with nigk fates may cause the relevant
IBOR to perform differently than in the past, to disappear entirely, or have other consequences
which cannot be predicted. The replacement risk free rate may have little, if any, historical
track record and may be subjeotdhanges in its methodology. Any of these developments
could have a material adverse effect on the value of and return on Securities linked to any such
rates.
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U.K. Regulators will no longer persuade or compel banks to submit rates for calculation of
LIBOR after 2021; the interest rate benchmark could be discontinued

On 27 July 2017, the Chief Executive of the FCA, which regulates LIBOR, announced that the
FCA will no longer persuade or compel banks to submit rates for the calculation of LIBOR
(which includes USD LIBOR) after 2021. Such announcement indicates thedritiruation

of LIBOR on the current basis cannot and will not be guaranteed after 2021. Notwithstanding
the foregoing, it appears highly likely that LIBOR will be discontinued or modified by 2021. It
is not possible to predict the effect that this anneament or any such discontinuance will
have on USD LIBOR (of the applicable tenor) on Securities which are directly or indirectly
linked to USD LIBOR rates (of the applicable tenor).

If the Calculation Agent determines that a Benchmark Transition Eventitancelated
Benchmark Replacement Date have occurred with respect to USD LIBOR (of the applicable
tenor), then a Benchmark Replacement will be selected by the Calculation Agent in
accordance withthe provisions set out in theJSD LIBOR Fallbacks Scheduléthe
"Benchmark Transition Provisions'). The selection of a Benchmark Replacement, and any
decisions, determinations or elections made by the Calculation Agent in connection with
implementing a Benchmark Replacement with respect to the Securities inaamith the
Benchmark Transition Provisions, could result in adverse consequences to the interest rate,
which could adversely affect the return on, value of and market for the Securities. Further,
there is no assurance that the characteristics of anghBeark Replacement will be similar to
USD LIBOR (of the applicable tenor), or that any Benchmark Replacement will produce the
economic equivalent of USD LIBOR (of the applicable tenor).

Risks associated with SOFR

Under the Benchmark Transition Provisionstbe Securities, if a Benchmark Transition
Event and its related Benchmark Replacement Date have occurred with respect to USD
LIBOR (of the applicable tenor), then the rate of interest on the Securities will be determined
based on SOFR.

On 22 June 201the Alternative Reference Rates CommitteBRRC"), convened by the

Board of Governors of the Federal Reserve System and the Federal Reserve Bank of New
York, identified SOFR, a broad U.S. treasuries repurchase financing rate to be published by
the FederaReserve Bank of New York, as the rate that, in the consensus view of the ARRC,
represented best practice for use in certain new U.S. dollar derivatives and other financial
contracts. SOFR is a broad measure of the cost of borrowing cash overnightaiiziétery

U.S. treasury securities and has been published by the Federal Reserve Bank of New York
since April 2018. The Federal Reserve Bank of New York has also begun publishing historical
indicative Secured Overnight Financing Rates going back to 2@¢dstbrs should not rely

on any historical changes or trends in SOFR as an indicator of future changes in SOFR.

The composition and characteristics of SOFR are not the same as théSB &fBOR and
SOFR is fundamentallgifferent fromUSD LIBOR for two key reasons. First, SOFR is a
secured rate, whil&)SD LIBOR is an unsecured rate. Secol®DFR is an overnight rate,
while USD LIBOR is a forwardlooking rate that represents interbank funding over different
maturities (e.g., three months). As a resultrehean be no assurance that SOFR (including a
term SOFR ocompounded SOFR) will perform in the same way&® LIBOR would have

at any time, including, without limitation, asr@sult of changes in interest and yield rates in
the market, market volatilitpr global or regional economic, financiaplitical, regulatory,
judicial or other events.

Because SOFR is published by the Federal Reserve Bank of New York based on data received
from other sources, we have no control over its methods of calculatiblicgtion schedule,

rate revision practices or availability of SOFR at any time without notice. There can be no
guarantee, particularly given its relatively recent introduction, that SOFR will not be
discontinued or fundamentally altered in a manner thataterially adverse to the interests of
investors in the Securities. If the manner in which SOFR is calculated is changed, that change
may result in a reduction of the amount of interest payable on the Securities and the trading
prices of the Securitie$n addition, the Federal Reserve Bank of New York may withdraw,
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modify or amend published SOFR data in its sole discretion and without notice. The interest
rate for any day will not be adjusted for any modifications or amendments to SOFR data that
the Fedeal Reserve Bank of New York may publish after the interest rate for that day has
been determined.

Since SOFR is a relatively new reference rate, the Securities may not have an established
trading market if a Benchmark Transition Event and its related¢iBrark Replacement Date

have occurred with respect to USD LIBOR (of the applicable tenor), and an established
trading market may never develop or may not be very liquid. Market terms for floatang

debt securities linked to SOFR, such as the spreadtlogdrase rate reflected in interest rate
provisions or the manner of compounding the base rate, may evolve over time, and trading
prices of the applicable Securities may be lower than those ofidaterd SOFmased debt
securities as a result. Similarlijy SOFR does not prove to be widely used in securities like the
Securities, the trading price of the Securities may be lower than those of Securities linked to
reference rates that are more widely used. Investors in the Securities may not be able to sell
the Securities at all or may not be able to sell the Securities at prices that will provide them
with a yield comparable to similar investments that have a developed secondary market, and
may consequently suffer from increased pricing volatility and naisle

Risks associated with Original Primary Rates by reference to which any Interest Amount
payable under the Securities is determined

The Interest Amount(s) payable under the Securities may be determined by reference to one or
more Original Primary Ras. An Original Primary Rate: (a) may be materially modified, (b)
may cease to be provided permanently or indefinitely, (c) may not be used in certain ways by
the Issuer or the Calculation Agent if its administrator or such Original Primary Rate does not
obtain authorisation or registration (subject to applicable transitional provisions). If any such
event mentioned in (b) or (c) aboveccurs, we (as Calculation Agent) shédifter the
application of any Priority Fallback(s) specified in the definition wéhs Original Primary

Rate) (i) attempt to identify a replacement rate, (ii) attempt to determine an adjustment spread
that we determine is required in order to reduce or eliminate any transfer of economic value
from the Issuer to the Holders (or vice \@rsand (iii) make such adjustments to the terms and
conditions as we determine to be necessary or appropriate in order to account for the effect of
such replacement.

If: (a) we cannot identify a replacement rate or determine an adjustment spread, er (b) w
believe that it would be unlawful or would contravene any applicable licensing requirements
for the Calculation Agent to perform the proposed actions above, or (c) we believe that the
adjustment spread is or would be a benchmark, index or other price $bat would subject

us to material additional regulatory obligations, or (d) the adjustments above would not
achieve a commercially reasonable result, we may redeem the Securities early. In such event,
we will pay to you the noscheduled early repaymeamount. The noscheduled early
repayment amount may be less than your original investment and you may lose some or all of
your money

Risks associated with particular types of Underlying Assets
Risks associated with Shares as Underlying Assets

The description of theisk factos in thisrisk factor 6.1 is relevant to you if the type of
Underlying Asset(s) (or if one of the types of Underlyksgets) to which your Securities are
linked is a Share.

Various unpredictable factors may affect the performance of Shares

The performance of Shares is dependent upon macroeconomic factors, such as interest and
price levels on the capital marketsyurrency developments, political factors as well as
compaly-specific factors such as earnings position, market position, risk situation, shareholder
structure and distribution policy, as well as business risks faced by the issuers thereof. Any
one or a comination of such factors could adversely affect the performance of the Underlying
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Asset(s) which, in turn, would have a negative effect on the value of and return on your
Securities.

You will not be able to participate in dividends or other distributionsthe Shares

The return on your Securities will not be linked to dividends or any other distributions paid on
the Shares. Accordingly, you may receive a lower return on the Securities than you would
have received had you invested directly in the Undeglyiaset(s).

Actions by the issuer of a Share may negatively affect the Securities

We give no assurance that all events occurring prior to the issue date of the Securities that
would affect the trading price of the relevant Share will have been publictjosksl.
Subsequent disclosure of any such events or the disclosure of or failure to disclose material
future events concerning the share issuer could affect the trading price of the Share and
therefore the trading price of the Securities.

Also, you shoulde aware that the issuer of the Share(s) will have no involvement in the offer
and sale of the Securities and will have no obligation to you as a holder of Securities. The
issuer of the Share(s) may take any actions in respect of such Share(s) witaalitoegur
interests as a holder of Securities, and any of these actions could have a negative effect on the
value of and return on the Securities.

Following the occurrence of an extraordinary event in relation to the Share(s), tivens
and conditionsof your Securities may be adjusted or the Securities may be redeemed early
at the nm-scheduled early repayment amount

If a delisting, insolvency, merger event, nationalisation or tender offer (all as defined in the
terms and conditionsf the Securities) occurs in relation to the underlying Share(s) or the
issuer of the relevant underlying Shares, this will be an 'Extraordinary Event' leading to the
adjustment by us (as Calculation Agent) of tiens and conditionsf the Securities (ithout

the consent of holders) or the early redemption of the Securities. If we redeem your Securities,
the nm-scheduled early repayment amount payable to you may be less than you paid for the
Securities. Seeisk factor5.5 (Following the occurrence of certain extraordinary events in
relation to the Underlying Asset(s) the Original Primary Rate(spr with respect to index
linked securities, followigp the occurrence of an index adjustment event, témns and
conditionsof your Securities may be adjusted or the Securities may be redeemed early at the
non-scheduled early repayment amaualbove.

The occurrence of a potential adjustment event may léadhn adjustment to the terms of
the Securities that could have a negative effect on the value of and return on your Securities

A 'potential adjustment event' is an event which has a diluting or concentrating effect on the
theoretical value of the Underhg Asset(s). If a Potential Adjustment Event occurs, we may
elect to amend thterms and conditionsf the Securities (such amendment to be determined
without your consent) to account for the diluting or concentrative effect of the event. Any
adjustment m@e to theterms and conditionsf the Securities may have a negative effect on
the value of and return on your Securities.

Your Securities may be adjusted or redeemed prior to maturity due to a change in law. Any
such adjustment may have an adverse effentthe value of and return on the Securities;
and the amount you receive following an early redemption may be less than your initial
investment

Where, due to a change in law, we would incur a materially increased cost in performing our
obligations under # Securities, we may, in our discretion, either (i) amendiehas and
conditionsof the Securities to account for such change in law or (ii) redeem the Securities and
for an amount which may be less than you paid for the Securitiesriskedactor 5.5
(Following the occurrence of certain extraordinary events in relation to the Underlying
Asset(s)r the Original Primary Rate(sdr with respect to index linked securities, following

the occurrence of an index adjustment eventfeh®s and conditionsef your Securities may
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be adjusted or the Securities may be redeemed early at thecheduled early repayment
amounj above.

There are risks in relation to physical delivery of assets in lieu of payment of cash
settlement

Where the terms of your Securities provide that, subject to the fulfilment of a particular
condition the Securities shall be redeemed at their maturity by delofeBphares, as a holder

of Securities you will receive such Shares rather than a monetary amount upon maturity. You
will, therefore, be exposed to the issuer of such Shares and the risks associated with holding
such Shares.

The value of each such Share lie delivered multiplied by the number of Shares to be
delivered (together with any residual cash amount) to you may be less than the purchase
amount paid by you for your Securities and the principal amount (if any) of the Securities. In
the worst case, hShares to be delivered may be worthless. You should also consider that you
will be exposed to any fluctuations in the price of the Shares to be delivered after the end of
the term of the Securities until the respective actual delivery. This means tinatcyoal loss

(or gain) and final return on the Securities can only be determined after delivery of the Shares
to you. Further, you may be subject to documentary or stamp taxes in relation to the delivery
and/or disposal of Shares.

If the Share to be defered is a registered share, the rights associated with the Share (e.qg.

participation in the general meeting, exercise of voting rights, etc.) can generally only be

exercised by shareholders who are registered in the share register or a comparablgsofficial

of shareholders of the relevant Share Issuer. Our obligation to deliver Shares is limited to the
provision of Shares having the characteristics and in the form that allows delivery via an

exchange and does not include registration of the purchatiee ghare register or in the list

of shareholders, and we accept no liability for any such failure of (or delay in) registration.

Lastly, you should be aware that, in certain circumstances, where we are obliged to physically
deliver one or more Sharesander to redeem your Securities, we may elect instead to redeem
your Securities by way of payment of a cash amount (referred to farthe and conditionas

the "Physical Settlement Disruption Amount). Furtrer, under theelevant Guarantee, the
relevant Guarantas only obliged to discharge any obligation to physically deliver Shares by
way of a cash payment instead.

Risks associated with Depositary Receipts (comprising American Depositary Receipts
("ADRSs') and Global Depositary Receipts GDRs')) as Underlying Assets

The description of theisk factos in thisrisk factor 6.2 is relevant to you if the type of
Underlying Asset(s) (or if one of the types of Underlying Assets) to which your Securities are
linked is an ADR or GDR.

ADRs and GDRs represent underlying stea, and therefore you are exposed to the risks of
an investment linked to underlying shares

Seerisk factor6.1 (Risks associated with Shares as Undeg Assets) above.
Exposure to risk of na-recognition of beneficial ownership

The legal owner of the shares underlying the ADRs or GDRs is the custodian bank which is
also the issuing agent of the depositary receipts. Depending on the jurisdictionunncier

the depositary receipts have been issued, there is a risk that such jurisdiction does not legally
recognise the purchasers of the ADR or GDR as the beneficial owner of the underlying shares.
In the event the custodian becomes insolvent or that emf@ct measures are taken against

the custodian it is possible that an order restricting the free disposition of the underlying shares
is issued. In this event the purchaser of an ADR or GDR may lose its rights to the underlying
shares under the ADR or GDdRd the ADR or GDR would become worthless. As a result, the
value of and return on Securities linked to the ADRs or GDRs may be negatively affected.
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Risks associated with Exchange Traded Funds as Underlying Assets

The description of theisk factos in thisrisk factor 6.3 is relevant to you if the type of
Underlying Asset(s) (or if one of the types of Underlying Assets) to which your Secarities
linked is an Exchange Traded Fund.

Various unpredictable factors may affect the performance of Exchange Traded Funds

An Exchange Traded Fund may seek to track the performance of an index (in relation to such
Exchange Traded Fund, d&BTF underlying index"), or the performance of certain assets,
contracts and/or instruments which may be invested in or held by the Exchange Traded Fund.
The performance of an Exchange Traded Fund may be dependent upon \cepgxfic
factorssuch as earnings position, market position, risk situation, shareholder structure and
distribution policy of the underlying companies that comprise the ETF underlying index of
such Exchange Traded Fund, or upon the value of such assets, contractsnatrdiiments
invested in, held by or tracked by the Exchange Traded Fund as well as macroeconomic
factors, such as interest and price levels on the capital markets, currency developments and
political factors.

Fees charged by the investment manager of tkehd&hge Traded Fund may reduce the
performance of the fund as compared to the ETF underlying index. In addition, Exchange
Traded Funds occasionally experience market volatility and trading disruptions that are
inconsistent with the net asset value of tlxettange Traded Fund's assets.

Actions by the management company, trustee or sponsor of an Exchange Traded Fund may
negatively affect the Securities

We give no assurance that all events occurring prior to the issue date of the Securities that
would affect he trading price of the relevant Exchange Traded Fund will have been publicly
disclosed. Subsequent disclosure of any such events or the disclosure of or failure to disclose
material future events concerning the Exchange Traded Fund, such as a changsthimeint
objective, could affect the trading price of the Exchange Traded Fund and therefore the trading
price of and return on the Securities.

The management company, trustee or sponsor of an Exchange Traded Fund will have no
involvement in the offer andale of the Securities and will have no obligation to you as a
holder of Securities and may take any actions in respect of such Exchange Traded Fund
without regard to your interests as a holder of Securities. Any of these actions could have a
negative eféct on the value of and return on your Securities.

Following the occurrence of certain extraordinary events in relation to the Exchange
Traded Fund, theterms and conditionof your Securities may be adjusted, the Securities
may be redeemed early at the mscheduled early repayment amount or the Exchange
Traded Fund may be substituted for another

If a delisting, insolvency, merger event, nationalisation, tender offer or NAV publication
suspension (all as defined in tterms and conditionsf the Securities) occurs in relation to

the Exchange Traded Fund, this will be an 'Extraordinary Event' leading to the adjustment by
us (as Calculation Agent) of therms and conditionsf the Securities (without the consent of
holders) or the early redgnption of the Securities. If we redeem your Securities, the no
scheduled early repayment amount payable to you may be less than you paid for the
Securities. Seeisk factor5.5 (Following the occurrence of certain extraordinary events in
relation to the Underlying Asset(s) the Original Primary Rate(spr with respect to index
linked securities, following the occurrence of an index adjustment etrenterms and
conditionsof your Securities may be adjusted or the Securities may be redeemed early at the
non-scheduled early repayment amguabove. Where the Exchange Traded Fund has been
discontinued, we may instead determine to replace the Excharsgeed Fund with a
successor Exchange Traded Fund. Any of these determinations could have a negative effect on
the value of and return on the Securities.
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If the ETF underlying index or the Exchange Traded Fund is materially changed, taems
and conditiors of your Securities may be adjusted or your Securities may be redeemed early
at the nao-scheduled early repayment amount

If at any time the ETF underlying index is changed in a material respect, or if the Exchange
Traded Fund in any other way is modified that it does not, in the opinion of the Calculation
Agent, fairly represent the net asset value of the Exchange Traded Fund had those changes or
modifications not been made, then, from and after that time, we (as Calculation Agent) will
make those caldations and adjustments as may be necessary in order to arrive at a price of an
exchange traded fund comparable to the Exchange Traded Fund, as if those changes or
modifications had not been made, and calculate the closing prices with reference to the
Exchange Traded Fund, as adjusted. Accordingly, if the Exchange Traded Fund is modified in
a way that the price of its shares is a fraction of what it would have been if it had not been
modified (for example, due to a split or a reverse split), then we djiilsaithe price in order

to arrive at a price of the Exchange Traded Fund as if it had not been modified (for example,
as if the split or the reverse split had not occurred). We (as Calculation Agent) may determine
that no adjustment is required by the rfigdtion of the method of calculation. Any of these
determinations could negatively affect the value of and return on your Securities.

The occurrence of a potential adjustment event may lead to an adjustment to the terms of
the Securities that could hava negative effect on the value of and return on your Securities

A 'potential adjustment event' is an event which has a diluting or concentrating effect on the
theoretical value of the Underlying Asset. If a potential adjustment event occurs, we may elect
to amend theéerms and conditionsf the Securities (without your consent) to account for the
diluting or concentrative effect of the event. Any adjustment made tetims and conditions

of the Securities may have a negative effect on the value of amd oet your Securities.

Your Securities may be adjusted or redeemed prior to maturity due to a change in law. Any
such adjustment may have an adverse effect on the value of and return on your Securities;
and the amount you receive following an early redetiop may be less than your initial
investment

Where, due to a change in law, we would incur a materially increased cost in performing our
obligations under the Securities, we may, in our discretion, either (i) amendrthe and
conditionsof the Securits to account for such change in law or (ii) redeem the Securities. If
we redeem your Securities, thenrecheduled early repayment amount payable to you may be
less than you paid for the Securities. $isk factor5.5 (Following the occurrence of certain
extraordinary events in relation to the Underlying Assatfsthe Original Primary Rate(s)r

with respect to index linked securities, following tleeurrence of an index adjustment event,
theterms and conditionsf your Securities may be adjusted or the Securities may be redeemed
early at the no-scheduled early repayment amaguaibove.

There are risks in relation to physical delivery of assets irul of payment of cash
settlement

Where the terms of your Securities provide that, subject to the fulfilment of a particular
condition, the Securities shall be redeemed at their maturity by delivery of Shares, as a holder
of Securities you will receive shcShares rather than a monetary amount upon maturity. You
will, therefore, be exposed to the risks associated with holding the Shares.

The value of each such Share to be delivered multiplied by the number of Shares to be
delivered (together with any resial cash amount) to you may be less than the purchase
amount paid by you for such Securities and the principal amount (if any) of the relevant
Securities. In the worst case, the Shares to be delivered may be worthless. You should also
consider that you wlilbe exposed to any fluctuations in the price of the Shares to be delivered
after the end of the term of the Securities until the respective actual delivery. This means that
your actual loss (or gain) and final return on the Securities can only be detdrafter
delivery of the Shares to you. Further, you may be subject to documentary or stamp taxes in
relation to the delivery and/or disposal of Shares.
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If the Share to be delivered is a registered share, the rights associated with the Share (e.g.
participation in the general meeting, exercise of voting rights, etc.) can generally only be
exercised by shareholders who are registered in the share register or a comparable official list
of shareholders of the relevant Share Issuer. Our obligation to deligezsSk limited to the
provision of Shares having the characteristics and in the form that allows delivery via an
exchange and does not include registration of the purchaser in the share register or in the list
of shareholders, and we accept no liabildy &ny such failure of (or delay in) registration.

Lastly, you should be aware that, in certain circumstances, where we are obliged to physically
deliver one or more Shares in order to redeem your Securities, we may elect instead to redeem
your Securitiedy way of payment of a cash amount (referred to irntéhms and conditionas

the 'Physical Settlement Disruption Amount’). Further, underréfi@vant Guarantee, the
relevant Guarantas only obliged to discharge any obligation to physically delsieares by

way of a cash payment instead.

Risks associated with Indices as Underlying Assets

The description of theisk factorss in thisrisk factor 6.4 is relevant to you if the type of
Underlying Asset(s) (or if one of the types of Underlying Assets) to which your Securities are
linked is an equity Index.

Various unpredictable factors may affect the performance of equity Indices

Equity indices are comjmed of a synthetic portfolio of shares, and as such, the performance
of an Index is dependent upon the macroeconomic factors relating to the shares that underlie
such Index, such as interest and price levels on the capital markets, currency developments,
political factors as well as compaspecific factors such as earnings position, market
position, risk situation, shareholder structure and distribution policy, as well as the index
composition, which may change over time.

Actions by the index sponsor manegatively affect the Securities

The sponsor of the Index(s) will have no involvement in the offer and sale of the Securities
and will have no obligation to you as a holder of Securities. For example, the sponsor can add,
delete or substitute the comporerof an index at its discretion, and may also alter the
methodology used to calculate the level of the Index. The sponsor may also alter, discontinue
or suspend calculation or dissemination of the Index. Any of these actions may have a
detrimental impacbn the level of the Index, which in turn could have a negative impact on
the value of and return on your Securities.

You may receive a lower return on Securities linked to equity Indices than if you held the
underlying shares directly

The value of and ratn on Securities that depend on the performance of one or more equity
Indices may be less than the value of and return on a direct holding of the shares of the
companies comprising the components of the Index. This is because the closing index level on
ary specified valuation date may reflect the prices of such index components without taking
into account any dividend payments on those component shares. Accordingly, you may
receive a lower return on Securities linked to one or more equity Indices thavowtdi have
received had you invested directly in those shares.

The occurrence of an index adjustment event or the replacement of the index sponsor by a
successor index sponsor may have a negative effect on your Securities

If the sponsor of an Index makes a material alteration to the Index or cancels the Index and no
successor exists, or if the sponsor fails to calculate and announce the Index, or if the Index or
its administrator does not obtain authorisation or registratiith the effect that the Index

may not be used in certain ways by the Issuer or the Calculation Agent, we (as Calculation
Agent) shall, (i) (if "Calculation Agent Adjustment” is specified as applicable in the relevant
Final Terms) if we determine the enté¢o have a material effect on the Securities, calculate the
level of the Index according to the previous formula and method, (i) (if "Index Substitution"

is specified as applicable in the relevant Final Terms) replace the Index with another index (or
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basket of indices) or (iii) (if "Related Exchange Adjustment” is specified as applicable in the
relevant Final Terms) adjust the terms and conditions of the Securities (without your consent).
Any such action may have a negative effect on the value and ogtthe Securities.

If we believe that (i) it would be unlawful or would contravene any applicable licensing
requirements for the Calculation Agent to perform the proposed action above or (ii) the
proposed action above would not achieve a commerciallpmeate result, we may redeem
the Securities early. In such event, we will pay to you thesouheduled early repayment
amount. The noscheduled early repayment amount may be less than your original
investment and you may lose some or all of your moneg.a&® risk factor 5.5F0llowing

the occurrence of certain extraordinary events in relation to the Underlying Asset(s) or the
Original Primary Rate(s) or with respect to index linked securities, following the occurrence
of an index adjustment event, tleenis and conditions of your Securities may be adjusted or
the Securities may be redeemed early at thesotveduled early repayment amaount

If an index is calculated by a successor index sponsor, or, is replaced by a successor index, the
successor indexrdndex as calculated by the successor index sponsor, will be deemed to be
the index if approved by us (as Calculation Agent). Any such successor index may perform
poorly and may result in holders of Securities receiving less than they otherwise expected.

Any of these events may have a negative effect on the value of and return on your Securities.

There are additional risks in relation to Securities linked to exchange traded futures and
options contracts on underlying indices

If your Securities depend on the performance of exchange traded futures and options contracts
on one or more underlying Indices (collectivélindex-linked derivatives contracts'), then

you are exposed to the femmance of the indelinked derivatives contracts which, in turn,

will be driven by the level of the underlying Index.

There will be a correlation between the level of an Index and the price at which an inde
linked derivatives contract trades on theevant futures or options exchange, and you will
therefore be exposed to the performance of the Index. However, you should also be aware that
the expectations of dealers in irdinked derivatives contracts of the level of the Index on

the date(s) on whichhe settlement amount of an indénked derivatives contract is
determined may also have an impact on the price of ax-livdeed derivatives contract on

the Index. For example, if the expectation of dealers in options contracts is that the level of the
Index will be lower on a future date when the settlement amount of the options contract is to
be determined than the current level of the Index, this may result in the price of the options
contract falling (in the case of a call option) or rising (in ¢hee of a put option) even where

the current level of the Index is rising. Moreover, because the settlement amount of many
options contracts is a multiple of the difference between the level of the Index on a future date
and the strike, a relatively smalhange in the level of an Index may result in a proportionately
much larger change in the price of the options contract.

If the expectation of dealers in futures contracts is that the settlement price of the Index on the
date(s) on which the settlement ambof the futures contract is determined will be lower than

the forward price of the Index specified in the contract, this may result in the price of the
futures contract falling (in the case of buyers of the futures contract) or rising (in the case of
sdlers of the futures contract) even where the current level of the Index is rising. Moreover,
because the settlement amount of many futures contracts is a multiple of the difference
between the settlement price and the forward price, a relatively smafiehathe level of an

Index may result in a proportionately much larger change in the price of the futures contract.

Risks associated with Proprietary Indices as Underlying Assets

The Securities may be linked to the Goldman Sachs Global Diversified Roidslity
Target Strategy (the Strategy’, which provides a volatility targeted exposure to the
performance of thesoldman Sachs Global Diversified Funds Basket Excess Return (the
"Underlying Strategy') and together with the Strategy, eachRelévant Strategy’). The
Underlying Strategy intends to provide synthetic exposure to the performance of a
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dynamically weighted basket of funds (each dnderlying Fund"), which shall be adjusted

by reference to the EUR Goldman Sachs Overnight Money Market Ifttiex"Money
Market Index") to change the type of return of each Underlying Fund from a "total return" to
an "excess return" basiShe description of the risk factors in this risk fadids is relevant to

you if the Underlying Asset(s) (or if one of the Underlying Assets) to which your Securities
are linked is thé&trategy

For further information relating to th8trategy, the Underlying Strategyd the Money
Market Index see the section entitled&scription of theGoldman Sachs Global Diversified
Funds Volatility Target Stratejyn this Base Prospectus

For the purposes of thissk factor6.5, a "Strategy Component shall mean, in respect of (i)

the Strategy, the Underlying Strategy and (ii) the Underlying Strategy, each Underlying Fund
and the Money Mart Index.All capitalised terms which are not defined in this risk faétér

and risk factorl2.10(Additional conflicts of interests associated with Securities linked to the
Strategy will have the meanings given to them in thées of the Strategy, the Underlying
Strategy or the Money Market Index as toamtext requires

We are the sponsor of theelevant Strategies

We are the sponsor @ach Relevant Strategy. Each Relevant Straltegybeen developed,
owned, calculated and maintained by usclading one of ouraffiliates), and we have
responsibility 6r the composition, calculation and maintenance of ejhvant StrategyAs
index sponsor, we may also amend the rules oRlevant Strategfrom time to time, or
discontinue it, in our discretion. In our capacity as index sponsor, we are undeigzdial
to take into account your interests as a holder of Secutliisgseferences the Strategyny
such determinations made by us adeix sponsor in relation to each Relevant Stratagy
have a negative impact on the value of and return on yourisesu

No assurancecan be giverthat the methodology underlying each Relevant Strategy will be
successful in producing positive returns or that such Relevant Strategy will outperform any
other alternativeinvestment strategy

None of the Strategy Sponstine Hedging Party or the Strategy Calculation Agent or any of
their respective affiliates make any express or implied representation tttrakegyor the
Underlying Strategywill achieve a positive performance, or a higher performance than any
other ndex or strategy, whether managed or not managed.

The value of a Relevant Strategy depends on the performance of the Strategy Component(s),
each of which may increase or decrease in value. Neither a Relevant Strategy nor any of the
Strategy Component(s) dludes any element of capital protection or guaranteed return. The
value of any Strategy Component, or a Relevant Strategy itself, may fall to zero.

If the value ofa Relevant Stratedialls to zero, the value will remain at zero and there will be
no chane of the value recoverindhis may result in an investment in Securities linked to the
Strategy losing all of its value, in which case there will be no chance ofisuestment
thereafter recovering.

Furthermore, it should be noted that the results tey be obtained from investing in any
Securities linked to the Strategy may be significantly different from the results that could
theoretically be obtained from a direct investment in the Strategy Component(s) or any related
derivatives.

Changes in marketstructure and/or increased investment in similar products may
negatively affect the value of a Relevant Strategy

As a result of changes in market structure and/or due to increased investment in products using
the same or similar investment rationale t@ttlof a Relevant Strategy or a Strategy
Component, the underlying market or economic characteristics that such Relevant Strategy or
Strategy Component attempts to capture, measure or replicate may change, cease to exist,
and/or lead to negative expecteduras over any time period. This may have a negative
impact on the value of a Relevant Strategy and the value of an investment in Securities linked
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to the Strategy. The terms of such Securities and Relevant Strategy will not be adjusted to take
account ofany such changes.

The Relevant Strategieare not actively managed

The weight or quantity assigneddoStrategy Componen each relevant rebalancing day is
determined by applying an algorithm operating within-gegermined rules. There will be no
active management af Relevant Strategso as to enhance returns beyond those embedded in
a Relevant Strategy

Market participats are often able to adjust their investments promptly in view of market,
political, financial or other factors, and an actively managed product could potentially respond
more directly and appropriately to immediate market, political, financial or aibears than a
nonactively managed strategy. In contrast, the algorithm doRelevant Strategvill
rebalance the weights or quantities to their specified values on each relevant rebalancing day.

The weights of the Strategy Components may total moréess than 100 per cent.

The Strategy's absolute overall exposure to the Strategy Component may be less than 100 per
cent. The Underlying Strategy's absolute overall exposure to the Strategy Components may be
greater or less than 100 per cent.

If the sum ofthe absolute weights of the Strategy Components is greater than 100 per cent. the
Underlying Strategy will employ leverage. In the current instance, leverage means that the
Underlying Strategy will have increased exposure to changes, which may be positive
negative, in the levels of the Strategy Components, magnifying the volatility and risk the
performance of the Underlying Strategy will be adversely affected should the level of long
Strategy Components decrease and/or the value of short Strategy @oisfinorease.

If the sum of the absolute weights of the Strategy Component(s) is less than 100 per cent. the
Relevant Strategy will have a reduced participation to the Strategy Component(s) and may
underperform as compared to a strategy where the expmagrgreater.

Excess Return Strategies will nearly always underperform Total Return Strategies

Each Relevant Strategy is calculated on an excess return basis. Unlike a total return strategy, a
strategy which is calculated on an excess return basis doeschate the accrual of any
amount in relation to a notional interest rate. Thus, the performance of an excess return
strategy will nearly always be less than the performance of the equivalent total return strategy.

The reference level of Underlying Fundmay be adjusted to take account of potential
adjustment events

Following the determination by the Strategy Sponsor that an event has occurred that would
have a diluting or concentrative effect in respect of an Underlying Fund or following any
adjustment tahe settlement terms of listed options or futures contracts on such Underlying
Fund traded on an options or futures exchange, the Strategy Sponsor may make an adjustment
to account for such effect. The Strategy Sponsor may, but need not, determinertipeiapp
adjustment by reference (amongst other things) to the adjustment in respect of such event
made by the other equity market dealers and/or exchanges (including but not limited to the
reference exchange for such Underlying Fund, and options aneédutschanges related to

such Underlying Fund) or quoting services. Such adjustment may have an adverse effect on
the performance of each Relevant Strategy.

The actual weights of Strategy Component(s) may vary following each rebalancing

The actual weight oéach of the Strategy Component(s) may be different than the assigned
weights, and therefore the relative contribution of each Strategy Component to the relevant
Strategy Value may vary from time to time, depending on the performance of each of the
Stratey Components relative to the other Strategy Components since such immediately
preceding rebalancing. The longer the period between each rebalancing, the greater the
likelihood that there will be a significant variance between the absolute values of gieswei
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of the Strategy Components, and the Relevant Strategy may therefore have an exposure to a
Strategy Component further below or in greater excess of its assigned weight than it would if
the period were shorter, which may result in a greater skewinigeadlisolute nature of the
investment positions with respect to the Strategy Components and increase the overall risk
profile of the Relevant Strategy.

Historical levels of a Relevant Strategy may not be indicative of future performance

Past performance @ Relevant Strategy is no guide to future performance. It is impossible to
predict whether the value of a Relevant Strategy will rise or fall. The actual performance of a
Relevant Strategy in the future may bear little relation to the historical perfoenana
Relevant Strategy.

An investor in Securities linked to the Strategy will have no rights in respect of the Strategy
Component(s)

The investment exposure provided by a Relevant Strategy is synthetic. Investment in
Securities linked to the Strategy Wiherefore not make an investor a holder of, or give an
investor a direct investment position in, any Relevant Strategy or any Strategy Component (or
any components thereof).

The Underlying Strategy may provide short exposure to one or more of the Uridgrly
Funds

The Underlying Strategy may specify that the weight of an Underlying Fund may be less than
zero, i.e. a short position in such Underlying Fund. A short position in an Underlying Fund
means that the Underlying Strategy will have negative expasigech Underlying Fund and

the Strategy Value of the Underlying Strategy will be negatively affected if the value of such
Underlying Fund should increase and positively affected if the value of such Underlying Fund
should decrease. Therefore, investorsubth be aware that an investment in Securities linked

to the Strategy may decline in value in a period, even if the value of such Underlying Fund
increases during that timeframe. Further, given that short positions may create exposure to
uncapped lossesdreases in the value of such Underlying Fund could result in a decrease in
the Strategy Value that is greater than the weight in respect of such Underlying Fund and may
result in the Strategy Value falling to zero.

An investment in Securities linked to ¢hStrategy may be subject to dilution, which may
limit the gains in such investment

A Relevant Strategy may be subject to dilution, such that investors in Securities linked to the
Strategy may not benefit fully from increases or decreases (depending dhemwlige
exposure is long or short) in the value of a Strategy Component. In particular, the Strategy
may be subject to dilution if the Reference Volatility exceeds the Volatility Target, such that
investors in Securities linked to the Strategy may noefiefully from increases in the value

of the Underlying Asset. Dilution means that the return or loss on an investment is subject to a
multiplier decreasing exposure to such investment and reducing the volatility and risk of loss
should the value of sudhvestment decline, but reducing the potential gain should the value
of such investment increase. Investors should be aware that if the value of a Strategy
Component increases or decreases, an investment in Securities linked to the Strategy may not
have tle same magnitude of increased or decreased value as the Strategy Component.

Correlation of performances among the Strategy Components may reduce the performance
of a Relevant Strategy

Performances of the Strategy Components of the Underlying Strategy enaynd highly
correlated from time to time, including, but not limited to, periods in which there is a
substantial decline in a particular sector or asset type represented by the Strategy Components.
High correlation during periods of negative returns amtegStrategy Components may have

an adverse effect on the level of a Relevant Strategy.

The Strategy provides a volatility controlled exposure to the Underlying Strategy and may
underperform a strategy that provides a greater exposure to the Underlyiraesty
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The Strategy has a volatility adjustment feature which aims to provide a notional volatility
controlled exposure to the Underlying Strategy. This is achieved by periodically increasing or
decreasing the exposure of the Strategy to the Underlyirge8y, based on the historical
realised volatility of the Underlying Strategy relative to a specified Volatility Target level. An
increase in the realised volatility of the Underlying Strategy may decrease the exposure of the
Strategy to the Underlying Sttegy and vice versa. The future realised volatility of the
Underlying Strategy may differ from the historical realised volatility of the Underlying
Strategy and as such, the Asset Weight and the performance of the Strategy may be different if
it was calculated based on the future realised volatility rather than the historical realised
volatility.

As a result of the volatility adjustment feature, the Strategy 's absolute overall exposure to the
Underlying Strategy may be less than 100 per cent. livilight of the Underlying Strategy is

less than 100 per cent., the Strategy will have a reduced participation to the Underlying
Strategy and may underperform as compared to a Strategy where the exposure was greater.

A Relevant Strategy may have a limitedeypting history and may perform in unanticipated
ways

Each Relevant Strategy is a relatively new strategy. As limited historical performance data
exists with respect to the Strategy Component(s) referenced by such Relevant Strategy and the
Relevant Strateg itself, any investment in respect of which returns are linked to the
performance of a Relevant Strategy or its Strategy Component(s) may involve greater risk
than an investment linked to returns generated by an investment strategy with a proven track
record. While a longer history of actual performance could provide more reliable information
on which to assess the validity of a Relevant Strategy and on which to base an investment
decision, the fact that a Relevant Strategy and the Strategy Component(glatvely new

would not allow this. There can be no guarantee or assurance that a Relevant Strategy or its
Strategy Component(s) will operate in a manner consistent with the data available.

Information about a Relevant Strategy is no guarantee of thefpamance of such Relevant
Strategy

Certain presentations and historical analysBak-testing’) or other statistical analysis
materials in respect of the operation and/or potential returns of a Relevant Strategy which may
be provided are based on a number of assumptions, historical estimates, simulated analyses
and hypothetical circumstances to estimate how such Relevant Strategy may have performed
prior to its actual existence. The Strategy Sponsor may use historical dataatailable to
calculate the hypothetical level of a Relevant Strategy prior to its inception. If the Strategy
Sponsor determines that such historical data is not available or is incomplete, the Strategy
Sponsor may use alternate sources of data irepdficsuch historical data as well as make
certain modifications to the strategy methodology as it deems necessary to calculate the
hypothetical level of a Relevant Strategy prior to its inception. The Strategy Sponsor provides
no assurance or guaranteetthdRelevant Strategy will operate or would have operated in the
past in a manner consistent with those materials. As such, any historical returns projected in
such materials or any hypothetical simulations based on these analyses, which are provided in
relation to a Relevant Strategy may not reflect the performance of, and are no guarantee or
assurance in respect of the performance or returns of, a Relevant Strategy over any time
period. Furthermore, any Bat&sting of a Relevant Strategy is based onrifdion and data
provided to the Strategy Sponsor by third parties. The Strategy Sponsor will not have
independently verified or guaranteed the accuracy and/or the completeness of such
information or data provided and is not responsible for any inaccuvatigsion, mistake or

error in such information, data and/or Baekting.

Strategy Inception Date

A Relevant Strategy will only have been calculated since the "Strategy Inception Date", being
a date determined by the Strategy Sponsor as the date ontldicidue of the strategy would
have been equal to the "Strategy Initial Value" (as specified in the rules of the relevant
Strategy) based on Bat&sting (using simulated analyses and hypothetical circumstances, as
described in more detail above). As sudmy historical returns or any hypothetical
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simulations based on such baelsted data or analyses with respect to the period from the
Strategy Inception Date to the date on which investment products linked to a Relevant
Strategy are first implemented (iwh may be materially later than the Strategy Inception Date

of such Relevant Strategy), may not reflect the performance of, and are no guarantee or
assurance in respect of the performance or returns of, such Relevant Strategy over any time
period.

Some Siategy parameters are partially based on simulated data

Some parameters of a Relevant Strategy may have been determined by reference to simulated
time series data which start before the Strategy Inception Date for such Relevant Strategy.
Such simulated datare based on various assumptions, do not reflect actual trading and are
subject to various market data limitations. As a result, the performance of the simulated time
series data may differ from the actual historical performance of a Relevant Stratiethysan
difference may be material. The future performance of a Relevant Strategy will depend,
among other things, on the choice of the parameters as described in the supplement for the
Relevant Strategy. As such, the performance of such Relevant Stratddybe materially
different if the relevant parameters were determined based on the actual performance of such
Relevant Strategy rather than based on simulated time series data.

A Relevant Strategy may be subject to a Disruption Event

If a Disruption Evehoccurs or is continuing in respect of a Relevant Strategy, the Strategy
Sponsor may make (or the Strategy Sponsor may instruct the Strategy Calculation Agent to
make) certain adjustments in respect of such Relevant Strategy and which may include: any
adjustments to the methodology and relevant data sources in order to calculate the Strategy
Value, a postponement of any relevant rebalancing or the suspension of the publication of the
Strategy Value. If the Strategy Sponsor or Strategy Calculation Ageapfdisable) makes

any adjustments to the methodology and relevant data sources or postpones any relevant
rebalancing, it is likely that the Strategy Value will be different from what it would have been

if such event had not occurred, and it may vary utiptably and could be lower.

Changes in the Strategy Components may affect the Strategy Value

Where a Strategy Component ceases to exist or is no longer tradable, including as a result of a
Goldman Sachs Group member discontinuing a Strategy Componenhtabf ivis a sponsor,

or where the Strategy Sponsor would be prevented from entering into transactions in respect
of an Strategy Component (including one for which a Goldman Sachs Group member is the
sponsor) by any applicable law or regulation, the Sisa&ponsor may (but is not obliged to)
substitute another Strategy Component for the original one where it considers in its sole
discretion that a similar alternative is available. Any such substitution or assignment could
alter the exposure provided byRelevant Strategy and materially affect the performance and
value of such Relevant Strategy.

The value of each Relevant Strategy is reduced by the deduction of certain costs included in
the calculation of the value of such Relevant Strategy and this wébatively impact the
return on an investment in Securities linked to the Strategy

A strategy deduction rate of one per cent. per annum will be deducted fr@trategy Value
on a daily basis. Such deduction has the effect of reducing the performahe&wategy and
consequently the return on an investment in Securities linked to the Strategy

The value of theJnderlying Strategys reduced by the deduction of basket rebalancing costs
and asset servicing cosSuch deduction has the effect of redgcthe performance of the
Underlying Strategy and indirectly the performance of the Strategy and consequently the
return on an investment in Securities linked to the Stratébg basket rebalancing costs
reflect the synthetic costs of entering into andiowinding any transactions relating to the
Underlying Fundsfollowing changes to their Asset Quantities. The asset servicing costs
reflect the synthetic costs of maintaining positions in, and replicating the performance of, such
Underlying Funds
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The Releant Strategy costs (and the component amounts thereof) which are embedded and
reflected in the calculation of a Relevant Strategy will be calculated by reference-to pre
determined rates and will not necessarily reflect the actual or realised serviciagandst
transaction costs that would be incurred by an investor in the relevant Strategy Component(s)
or their underlying constituents, which could be larger or smaller from time to time. The
Strategy Sponsor (or its affiliates) may benefit if the Relevant&yy costs (and the
component amounts thereof) embedded in a Relevant Strategy exceed the actual servicing
costs and/or transaction costs that are incurred by the Strategy Sponsor (or its affiliates) in
hedging transactions that may be entered intoeBpect of such Relevant Strategy, each
Strategy Component and/ or any underlying component thereof.

Additionally, the Strategy Sponsor and/or its affiliates may receive payments by way of fee
rebates from the manager, the investment advisor and/or aataffif the relevant Underlying
Fund linked to the size of its holding.

Under certain market conditions, the Strategy Sponsor could significantly increase the costs
that are deducted from a Relevant Strategy

Under certain market conditions, the Strategpr&or of a Relevant Strategy may determine

to increase significantly the costs that are deducted from such Relevant Strategy, and there
may be no fixed limits on the levels of these costs. Although this determination is constrained
by the procedure descel in the Strategy Description, it is possible that the increased cost
may be significantly greater than the levels originally assigned to them. Further, although a
period of such market conditions may last only a short time, the increased cost could be
deducted from a Relevant Strategy for an extended period of time. This could materially
adversely affect the performance and value of a Relevant Strategy and an investment in
Securities linked to the Strategy.

The Strategy Sponsor's hedging activity may afféhe level of a Relevant Strategy

By executing products linked to a Relevant Stratedynked Products"), GSI and/or its
affiliates ('GS") will have an exposure to such Relevant Strategy and its Strategy
Component(s)GS will take risk positions to hedge this exposure in its sole discretion and in a
principal capacity. Investors in any Linked Product will not have any rights in respect of any
GS hedge positions, including any shares, futures, options, commoditiesremces. GS

may execute its hedging activity by trading in the Strategy Component(s) of a Relevant
Strategy on or before the related rebalancing day. Such trading may have an adverse impact on
the level at which a Strategy Component is rebalanced whithesillt in an adverse impact

on the performance of such Relevant Strategy. GS's hedging activity, and hence the size of
such impact, will be linked to the amount of new and outstanding Linked Products at the
relevant time. Additionally, GS may generateewues if it executes its hedging activity at
different levels from those used to determine the value of a Relevant Strategy or on a
rebalancing of such Relevant Strategy. Such hedging activity could generate significant
returns to GS that will not be p&sbon to investors in Linked Products.

A Relevant Strategy and its components are calculated and rebalanced according to the
methodology for such Relevant Strategy, which includes assumptions as to transaction and
servicing costs. GS will generate reveniregelation to a Relevant Strategy if the cost that GS
incurs through its hedging activities are less than the assumed costs used in the methodology
for a Relevant Strategy.

As Strategy Sponsor of a Relevant Strategy, GSI has the authority to make detdranis
that could materially affect such Relevant Strategy and create conflicts of interest

As the Strategy Sponsor of each Relevant Strategy, GSI does not generally exercise any
discretion in relation to the operation of the Relevant Strategy. GSI awiduciary duties in
respect of each Relevant Strategy. GSI may, however, exercise discretion in certain limited
situations including, but not limited to, those situations described in the Strategy Description.
Determinations made by GSI as the StrateggrSor of a Relevant Strategy could adversely
affect the Strategy Value of such Relevant Strategy and the exercise by Goldman Sachs of its
discretion could present it with a conflict of interest of the kind described in the part entitled
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"Conflicts of Inteest'. In making those determinations, the Strategy Sponsor will not be
required to, and will not, take the interests of any investor in Securities linked to the Strategy
into account or consider the effect its determinations will have on the value dbsaatities.

All determinations made by Strategy Sponsor shall be at its sole discretion and shall be
conclusive for all purposes and will bind all holders of any Securities linked to the Strategy.
The Strategy Sponsor shall not have any liability for sleterminations.

As sponsors of Strategy Components, Goldman Sachs Group members have the authority to
make determinations that could materially affect a Relevant Strategy and create conflicts of
interest

Goldman Sachs Group members may be the spons&tsatégy Component(s) of a Relevant
Strategy. In that capacity, each of them has the power to make determinations that could
materially affect the value of these Strategy Component(s) and, in turn, the Strategy Value of
such Relevant Strategy, and the eisr by such members of their discretion in their capacity

as sponsors of such Strategy Components could present them with a conflict of interest of the
kind described in described in the part entitl€tiflicts of Interest

Trading and other transactioa by the Goldman Sachs Group could materially affect the
value of Securities linked to the Strategy

The Goldman Sachs Group is a full service financial services firm engaged in a range of
market activities. Goldman Sachs Group may issue, arrange forste @, or enter into
financial instruments referenced to, a Relevant Strategy or any of the Strategy Component(s)
of such Relevant Strategy and arrange for the distribution of these financial instruments,
including the payment of distribution fees and coigsions to any intermediaries. These
activities could adversely affect the Strategy Value of a Relevant Strategy and any of its
Strategy Component(s) and may present the Goldman Sachs Group with a conflict of interest
of the kind described in the part iletd "Conflicts of Interest

Information provided bythe Goldman Sachs Groumbout the value of any Strategy
Component may not be indicative of future performance

Any information about the performance of any Strategy Component provided by the Goldman
Sads Group will be or has been furnished as a matter of information only, and an investor in
Securities linked to the Strategy should not regard the information as indicative of the range
of, or trends in, fluctuations in the levels or values that may obotuhe future. Such
information will likely differ from the actual values and levels used under the relevant
Strategy Methodology.

Information about a Strategy may only be available through the Goldman Sachs Group

The Goldman Sachs Group may not provide holdeiSeaiuritiedinked to theStrategywith

further information in relation tsuch Strategyr the Underlying Strategyeyond what is
provided in the GeneralDescriptionand/or the relevant Strategy Supplemertd further
information may not be generally available. The Goldman Sachs Group has entered into non
exclusive licensing agreements with certain of its third party data suppliers in order to source
the necessary data to calcula®ch Relevant Strateg¥he formalities necessary to obtain
access to such figures may deter potential investors from biBgagritieslinked to the
Strategyon the secondary market.

The Strategy Sponsor and any Calculation Agent may relyon third party and other
external and internal data sources which may be inaccessible and/or inaccurate, and the
inputs used by the Strategy Sponsor and any Calculation Agent may affect the valae of
Relevant Strategy

The Strategy Sponsor and any Calculation Agent mayuggdy third party brokers or external
dealers and other external and internal sources to obtain certain inputs necessary to compute
the value ofa Relevant Strateggnd/or to determine the weights of the Strategy Components
which may be inaccessible andipaccurate and the inputs used by them to compute the value

of aRelevantStrategy may affect the value siich Relevant Strategy
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The inability of any Calculation Agent to source necessary data to calculate the relevant

formulae ofa Relevant Strategyay affect the value ofuch Relevant Strategin addition,

the Strategy Sponsor and any Calculation Agent make no warranty as to the correctness or
completeness of that information and take no responsibility for the accuracy of such data or

the impact of apinaccuracy of such data on the valuadtelevant Strategy

Products linked to a Strategy may be exposed to more or less risk, or perform better or
worse, based upon the inputs received from the above suppliers or sources, than an actual
investment in o linked to one or more of the Strategy Components. Sponsors of Strategy
Components have authority to make determinations that could materially affect a Relevant
Strategy

Determinations that the sponsors of the Strategy Components of a Relevant Strategy,
including Goldman Sachs Group members, may make in connection with the composition,
calculation and maintenance of the Strategy Component(s) may materially affect the value of
the Strategy Component(s) and could, in turn, adversely affect the Strategyod¥aueh
Relevant Strategy. Those sponsors have no obligation to take the interests of the Strategy
Sponsor or the holders of Securities linked to the Strategy into consideration for any reason in
carrying out their functions and have generally disclaigiédability to the extent permitted

by law.

In addition, the sponsors of the Strategy Component(s) have licensed, and may continue to
license, such Strategy Component(s) for use by other market participants, for publication in
newspapers and periodicafsy distribution by information and data dissemination services
and for various other purposes, any of which may contribute to an increased or decreased level
of investment in such Strategy Component(s), which could adversely affect the Strategy Value
of a Relevant Strategy.

The policies of the Strategy Sponsor and changes that affect a Relevant Strategy could
affect the value of such Relevant Strategy

The policies of the Strategy Sponsor concerning the calculation of a Relevant Strategy could
affect the alue of such Relevant Strategy and, therefore, the amount payable on Securities
linked to the Strategy on the stated maturity date of such Securities (or on any other payment
date) and the market value of such Securities before that date. The amoun¢ mayably
Securities linked to the Strategy and their market value could also be affected if the Strategy
Sponsor changes these policies, for example, by changing the manner in which it calculates
such Relevant Strategy, or if the Strategy Sponsor disc@m#tior suspends calculation or
publication of such Relevant Strategy, in which case it may become difficult to determine the
market value of such Securities. If the calculation or publication of a Relevant Strategy is
discontinued or suspended, the Se@sitmay be redeemed early by payment of the non
scheduled early repayment amount. The-scimeduled early repayment amount may be less
than your original investment and you may lose some or all of your money.

The Underlying Strategy relies on the use ofrti-party information

The Underlying Strategy methodology relies on information from {pady sponsors of the
Underlying Funds and other external and internal sources to obtain certain inputs necessary to
compute the value of the Underlying Strategye Tihability of the Strategy Sponsor and/or

any Calculation Agent to source necessary data to calculate the relevant formulae of the
Underlying Strategy may affect the value of the Underlying Strategy and the Strategy.
Investors considering acquiring or niadx an investment in a Securities linked to the Strategy
should carefully read and understand the information about such Underlying Funds.
Information about the Underlying Funds can be found on the Bloomberg Pages specified in
the General Description andh ithe prospectus for each Underlying Fund. However, the
Goldman Sachs Group makes no warranty as to the correctness of that information and takes
no responsibility for the accuracy of such data or the impact of any inaccuracy of such data on
the UnderlyingStrategy or the Strategy.
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