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GOLDMAN SACHS INTERNATIONAL

Legal Entity Identifier (LEI): W22LROWP2IHZNBB6K528

Series P Programme for the issuance
of Warrants, Notes and Certificates

Issue of up to HUF 1,500,000,000 Three-Year Quanto HUF Worst of Autocallable Certificates
on the ordinary shares of Bayer AG, Merck & Co., Inc. and Roche Holding AG, due May 22, 2023
(the ""Certificates™ or the ""Securities™)

CONTRACTUAL TERMS

Terms used herein shall have the same meaning as in the General Instrument Conditions, the Payout Conditions,
the Autocall Payout Conditions and the applicable Underlying Asset Conditions set forth in the base prospectus
dated July 18, 2019 (the "Base Prospectus") as supplemented by the supplements to the Base Prospectus dated
August 14, 2019, September 19, 2019, October 3, 2019, October 22, 2019, November 13, 2019, January 8,
2020, February 10, 2020, March 9, 2020, April 7, 2020 and April 21, 2020 which together constitute a base
prospectus for the purposes of Directive 2003/71/EC (as amended or superseded) (the "Prospectus Directive").
This document constitutes the Final Terms of the Certificates described herein for the purposes of Article 5.4 of
the Prospectus Directive and must be read in conjunction with such Base Prospectus as so supplemented. Full
information on the Issuer and the offer of the Certificates is only available on the basis of the combination of
these Final Terms and the Base Prospectus as so supplemented. The Base Prospectus and the supplements to the
Base Prospectus are available for viewing at www.bourse.lu and during normal business hours at the registered
office of the Issuer, and copies may be obtained from the specified office of the Luxembourg Paying Agent.
These Final Terms are available for viewing at www.bourse.lu and https://classic.gs.de/hu/XS2156005212.

A summary of the Certificates (which comprises the summary in the Base Prospectus as amended to reflect the
provisions of these Final Terms) is attached to these Final Terms.

1. Tranche Number: One.
2. Settlement Currency: Hungarian Forint ("HUF").

3. Aggregate Amount of Certificates in the

Series:

(i) Series: Up to HUF 1,500,000,000.
(i) Tranche: Up to HUF 1,500,000,000.
(iii) ~ Trading in Nominal: Applicable.



(iv)  Non-standard Securities Format: Applicable.

4, Issue Price: 100 per cent. (100%) of the Aggregate Amount.
5. Calculation Amount: HUF 100,000.
6. Issue Date: May 22, 2020.
7. Maturity Date: Scheduled Maturity Date is May 22, 2023.
() Strike Date: Not Applicable.

(i)  Relevant Determination Date (General Latest Reference Date in respect of the Final
Instrument Condition 2(a)): Reference Date.

(iii)  Scheduled Determination Date: Not Applicable.

(iv)  First Maturity Date Specific  Not Applicable.
Adjustment:

(v) Second Maturity Date  Specific Applicable.
Adjustment:

- Specified Day(s) for the purposes Five Business Days.
of "Second Maturity Date
Specific Adjustment™:

- Maturity Date Business Day Following Business Day Convention.
Convention for the purposes of
"Second Maturity Date Specific

Adjustment™:
(vi)  Business Day Adjustment: Not Applicable.
(vii)  American Style Adjustment: Not Applicable.

(viii) Maturity Date Roll on Payment Date Not Applicable.
Adjustment:

8. Underlying Asset(s): The Shares (as defined below).
VALUATION PROVISIONS

9. Valuation Date(s): May 17, 2021, November 15, 2021, May 16, 2022,
November 15, 2022 and May 15, 2023.

- Final Reference Date: The Valuation Date scheduled to fall on May 15,
2023.
10.  Entry Level Observation Dates: Not Applicable.
11.  Initial Valuation Date(s): May 15, 2020.
12.  Averaging: Not Applicable.



13.

14,

15.

16.

17.

18.

19.

Asset Initial Price:

Adjusted Asset Final Reference Date:
Adjusted Asset Initial Reference Date:
FX (Final) Valuation Date:

FX (Initial) Valuation Date:

Final FX Valuation Date:

Initial FX Valuation Date:

COUPON PAYOUT CONDITIONS

20.

21.

22.

23.

24,

25.

26.

217.

28.

29.

30.

31.

32.

Coupon Payout Conditions:
Interest Basis:
Interest Commencement Date:

Fixed Rate Instrument Conditions (General
Instrument Condition 11):

BRL FX Conditions
Condition 1.1(c)):

(Coupon  Payout

FX Security Conditions (Coupon Payout
Condition 1.1(d)):

Floating Rate Instrument Conditions
(General Instrument Condition 12):

Change of Interest Basis

Instrument Condition 13):

(General

Alternative Fixed Coupon Amount (Coupon
Payout Condition 1.1):

Conditional
Condition 1.3):

Coupon  (Coupon  Payout

Range Accrual Coupon (Coupon Payout
Condition 1.4):

Performance
Condition 1.5):

Coupon (Coupon Payout

Dual Currency Coupon (Coupon Payout
Condition 1.6):

AUTOCALL PAYOUT CONDITIONS

In respect of each Underlying Asset, the Initial
Closing Price of such Underlying Asset.

Not Applicable.
Not Applicable.
Not Applicable.
Not Applicable.
Not Applicable.

Not Applicable.

Not Applicable.
Not Applicable.
Not Applicable.

Not Applicable.

Not Applicable.

Not Applicable.

Not Applicable.

Not Applicable.

Not Applicable.

Not Applicable.

Not Applicable.

Not Applicable.

Not Applicable.



33.

34.

Automatic  Early  Exercise  (General
Instrument Condition 15):

Q) Applicable Date(s):

(i)  Automatic Early Exercise Date(s):

€)] First Automatic Early Exercise
Date Specific Adjustment:

(b)  Second Automatic Early Exercise
Date Specific Adjustment:

- Automatic Early Exercise
Specified Day(s) for the purposes
of "Second Automatic Early
Exercise Date Specific
Adjustment":

- Relevant Automatic Early
Exercise Determination Date:

(iif)  Automatic Early Exercise Amount(s):

Autocall Payout Conditions:

(i) Autocall Event:

- No Coupon Amount payable
following Autocall Event:

(i)  Daily Autocall Event Amount:
(iif)  Autocall Reference Value:

(iv)  Autocall Level:

(v)  TARN Amount:

(vi)  Autocall Observation Date:

(vii)  Autocall Observation Period:

Applicable.

Each Autocall Observation Date.

Each date set forth in the Autocall Table in the column
entitled "Automatic Early Exercise Date".

Not Applicable.

Applicable.

Five Business Days.

The Latest Reference Date in respect of the
Applicable Date corresponding to such Scheduled
Automatic Early Exercise Date.

In respect of each Applicable Date, the Autocall Event
Amount corresponding to such Applicable Date.

Applicable.

Applicable, for the purposes of the definition of
"Autocall Event" in the Autocall Payout Conditions,
Autocall Reference Value greater than or equal to the
Autocall Level is applicable in respect of each
Autocall Observation Date.

Not Applicable.

Not Applicable.
Autocall Closing Price.

In respect of an Autocall Observation Date and an
Underlying Asset, the percentage of the Asset Initial
Price of such Underlying Asset set forth in the
Autocall Table in the column "Autocall Level" in the
row corresponding to such Autocall Observation Date.

Not Applicable.

Each date set forth in the Autocall Table in the column
entitled "Autocall Observation Date".

Not Applicable.



(viii) Autocall Event Amount: In respect of each Autocall Observation Date, the
amount set forth in the Autocall Table in the column
"Autocall Event Amount” in the row corresponding to
such Autocall Observation Date.

(ix)  Simultaneous Autocall Conditions: Not Applicable.
AUTOCALL TABLE
Autocall Observation Automatic Early Autocall Level Autocall Event
Date Exercise Date Amount
May 17, 2021 May 25, 2021 95 per cent. (95%) of HUF 110,000

the Asset Initial Price

November 15, 2021 November 22, 2021 95 per cent. (95%) of HUF 115,000
the Asset Initial Price

May 16, 2022 May 23, 2022 95 per cent. (95%) of HUF 120,000
the Asset Initial Price

November 15, 2022 November 22, 2022 95 per cent. (95%) of HUF 125,000
the Asset Initial Price

SETTLEMENT AMOUNT AND PAYOUT CONDITIONS
35.  Settlement: Cash Settlement is applicable.
36. Single Limb Payout (Payout Condition 1.1): Not Applicable.

37.  Multiple Limb Payout (Payout Condition Applicable.
1.2):

(i) Trigger Event (Payout Condition Applicable.

1.2(a)(i)):

(@  Trigger Payout 1: Applicable.

- Trigger Percentage: 130 per cent (130%).
(b)  Trigger Payout 2: Not Applicable.

(c)  Trigger Payout 3: Not Applicable.

(d)  Trigger Cap: Not Applicable.

(e)  Trigger Floor: Not Applicable.

(i) Payout 1 (Payout  Condition Not Applicable.

1.2(b)(1)(A)):

(iii)  Payout 2 (Payout Condition  Applicable.
1.2(b)(i)(B)):
@ Perf: Minimum Performance.



- Final/Initial (FX): Not Applicable.
- Reference Price (Final): Final Closing Price.

- Reference Price (Initial): 100 per cent. (100%) of the Initial Closing Price.

(iv)

(v)

(vi)

(vii)

(viii)

(ix)

)

(xi)

(xii)

_ i

- Replacement Performance:

- Local Cap:
- Local Floor:
(b) Cap:

(© Floor:

Payout 3 (Payout Condition
1.2(b)(i)(C)):

Payout 4 (Payout Condition
1.2(b)(i)(D)):

Payout 5 (Payout Condition
1.2(b)(i)(E)):

Payout 6 (Payout Condition
1.2(b)()(F)):

Payout 7 (Payout Condition
1.2(b)()(G)):

Payout 8 (Payout Condition
1.2(b)(i)(H)):

Payout 9 (Payout Condition
1.2(b)(i)(1)):

Payout 10 (Payout Condition
1.2(b)()(9)):

Payout 11  (Payout Condition
1.2(b)()(K)):

Not Applicable.
Not Applicable.
Not Applicable.
Not Applicable.
Not Applicable.
Not Applicable.

Not Applicable.

Not Applicable.

Not Applicable.

Not Applicable.

Not Applicable.

Not Applicable.

Not Applicable.

Not Applicable.

Not Applicable.

(xiii) Downside Cash Settlement (Payout Applicable, for the purpose of Payout Condition

Condition 1.2(c)(i)(A)): 1.2(c)(i)(A), Minimum Percentage is applicable.
(@  Minimum Percentage: 90 per cent. (90%).

(b)  Final Value: Not Applicable.

(c) Initial Value: Not Applicable.

(d)  Downside Cap: Not Applicable.



38.

39.

40.

(xiv)

Dual Currency Payout (Payout Condition

1.4):

()
()
(@)
(h)
0]

@)

(k)

U]

(m)

(n)

(0)
(9]

Downside Physical Settlement (Payout

Downside Floor:
Final/Initial (FX):
Asset FX:

Buffer Level:

Reference Price (Final):

Reference Price (Initial):

Perf:

Strike:

Participation:

FXR:

Reference Value (Final Value):

Reference Value (Initial Value):

Condition 1.2(c)(ii)):

Warrants Payout (Payout Condition 1.3):

Barrier Event Conditions (Payout Condition

2):

(i)

(i)
(iii)

Barrier Event:

Barrier Reference Value:

Barrier Level:

(@)
(b)

Barrier Level 1:

Barrier Level 2:

Not Applicable.
Not Applicable.
Not Applicable.
Not Applicable.

For the purpose of Payout Condition 1.2(c)(i)(A), Not
Applicable.

For the purpose of Payout Condition 1.2(c)(i)(A), Not
Applicable.

For the purpose of Payout Condition 1.2(c)(i)(A), Not
Applicable.

For the purpose of Payout Condition 1.2(c)(i)(A), Not
Applicable.

For the purpose of Payout Condition 1.2(c)(i)(A), Not
Applicable.

For the purpose of Payout Condition 1.2(c)(i)(A), Not
Applicable.

Not Applicable.
Not Applicable.

Not Applicable.

Not Applicable.

Not Applicable.

Applicable.

Applicable, for the purposes of the definition of
"Barrier Event" in the Payout Conditions, Barrier
Reference Value less than the Barrier Level is
applicable.

Barrier Closing Price is applicable.

In respect of each Underlying Asset, 90 per cent.
(90%) of the Asset Initial Price.

Not Applicable.

Not Applicable.



(iv)  Barrier Observation Period:
(v)  Lock-In Event Condition:
Star Event:

(vi)

41. Trigger Event Conditions (Payout Condition
3):

(i) Trigger Event:

(if)  Trigger Reference Value:

(iii)  Trigger Level:

(iv)  Trigger Observation Period:
42.  Currency Conversion:

43. Physical Settlement (General Instrument

Condition 7(g)):
44.  Non-scheduled Early Repayment Amount:

- Adjusted for Issuer Expenses and
Costs:

EXERCISE PROVISIONS

45. Exercise Style of Certificates (General
Instrument Condition 7):
46. Exercise Period:
47.  Specified Exercise Dates:
48.  Expiration Date:
- Expiration Date is Business Day
Adjusted:

49. Redemption at the option of the Issuer

Not Applicable.
Not Applicable.
Not Applicable.

Applicable.

Applicable, for the purposes of the definition of
"Trigger Event" in the Payout Conditions, Trigger
Reference Value less than the Trigger Level is
applicable.

Trigger Closing Price.

In respect of each Underlying Asset, 95 per cent.
(95%) of the Asset Initial Price.

Not Applicable.
Not Applicable.

Not Applicable.

Fair Market Value.

Applicable.

The Certificates are European Style Instruments.
General Instrument Condition 7(b) is applicable.

Not Applicable.
Not Applicable.
If:

Q) an Automatic Early Exercise Event does not
occur on any Applicable Date, the Latest
Reference Date in respect of the Final
Reference Date; or

(i)  an Automatic Early Exercise Event occurs on

any Applicable Date, the Latest Reference Date

in respect of such Applicable Date.

Not Applicable.

Not Applicable.



50.

Sl

52.

53.

54.

55.

SHARE LINKED INSTRUMENT /

(General Instrument Condition 16):

Automatic Exercise (General Instrument
Condition 7(i)):

Minimum  Exercise Number (General
Instrument Condition 10(a)):

Permitted Multiple (General Instrument

Condition 10(a)):

Maximum Exercise Number:

Strike Price:

Closing Value:

INSTRUMENT / FX LINKED INSTRUMENT /
LINKED INSTRUMENT / MULTI-ASSET BASKET LINKED INSTRUMENT

56.

57.

The Certificates are Automatic Exercise Instruments —
General Instrument Condition 7(i) is applicable, save
that General Instrument Condition 7(i)(ii) is not
applicable.

Not Applicable.

Not Applicable.

Not Applicable.
Not Applicable.

Not Applicable.

INDEX LINKED INSTRUMENT / COMMODITY LINKED

INFLATION LINKED INSTRUMENT / FUND-

Type of Certificates: The Certificates are Share Linked Instruments — the
Share Linked Conditions are applicable.
UNDERLYING ASSET TABLE

Underlying Asset Bloomberg / Reuters ISIN Exchange

The ordinary shares of BAYN GY <Equity>/ DEOOOBAY0017 Xetra

Bayer AG BAYGn.DE

The ordinary shares of MRK UN <Equity>/ US58933Y1055 New York Stock
Merck & Co., Inc. MRK.N Exchange

The ordinary shares of ROG SE <Equity>/ CHO0012032048 SIX Swiss Exchange
Roche Holding AG ROG.S AG

Share Linked Instruments:

Single Share or Share Basket or Multi-

(i)

Asset Basket:
(i)  Name of Share(s):
(ili)  Exchange(s):
(iv)  Related Exchange(s):
(v)  Options Exchange:
(vi) Valuation Time:

Applicable.

Share Basket.

As specified in the column entitled "Underlying
Asset" in the Underlying Asset Table.

In respect of each Share, as specified in the column
entitled "Exchange" in the Underlying Asset Table.

In respect of each Share, All Exchanges.
In respect of each Share, Related Exchange.

Default VValuation Time.




(vii) Single Share and Reference Dates — Not Applicable.
Consequences of Disrupted Days:

(viii) Single Share and Averaging Reference Not Applicable.
Dates — Consequences of Disrupted
Days:

(ix) Share Basket and Reference Dates — Not Applicable.
Basket Valuation (Individual Scheduled
Trading Day and Individual Disrupted
Day):

(x)  Share Basket and Averaging Reference Not Applicable.
Dates — Basket Valuation (Individual
Scheduled Trading Day and Individual
Disrupted Day):

(xi) Share Basket and Reference Dates — Applicable in respect of each Reference Date — as
Basket Valuation (Common Scheduled specified in Share Linked Condition 1.5.
Trading Day but Individual Disrupted

Day):
€)] Maximum Days of Disruption: As specified in Share Linked Condition 7.
(b)  No Adjustment: Not Applicable.

(xii) Share Basket and Averaging Reference Not Applicable.
Dates — Basket Valuation (Common
Scheduled Trading Day but Individual
Disrupted Day):

(xiii) Share Basket and Reference Dates — Not Applicable.
Basket Valuation (Common Scheduled
Trading Day and Common Disrupted
Day):

(xiv) Share Basket and Averaging Reference Not Applicable.
Dates — Basket Valuation (Common
Scheduled Trading Day and Common
Disrupted Day):

(xv) Fallback Valuation Date: Not Applicable.
(xvi) Change in Law: Applicable.
(xvii) Extraordinary Event - Share  Applicable.

Substitution:
(xviii) Correction of Share Price: Applicable.

(xix) Correction Cut-off Date: Default Correction Cut-off Date is applicable in
respect of: each Reference Date.

-10-



58.

59.

60.

61.

62.

63.

64.

(xx) Depositary Receipts Provisions:
Index Linked Instruments:

Commodity Linked Instruments (Single
Commodity or Commodity Basket):

Commodity Linked Instruments (Single
Commodity Index or Commodity Index
Basket):

FX Linked Instruments:
Inflation Linked Instruments:
Fund-Linked Instruments:

Multi-Asset Basket Linked Instruments:

Not Applicable.
Not Applicable.

Not Applicable.

Not Applicable.

Not Applicable.
Not Applicable.
Not Applicable.

Not Applicable.

GENERAL PROVISIONS APPLICABLE TO THE CERTIFICATES

65.

FX Disruption Event/CNY FX Disruption
Event/Currency  Conversion  Disruption
Event (General Instrument Condition 14):

(i Base Currency:
(i)  Reference Currency:

(iii)  Reference Country:

(iv)  CNY Financial Centre(s):
(v)  USD/CNY Exchange Rate:

(vi)  Currency Conversion Reference
Country:

(vii) USD/Affected Currency FX Rate:
(@  Affected Currency:

(b) FX Disruption Event Cut-off
Date (General Instrument
Condition 2(a)):

()  Adjusted Affected Payment Date
(General Instrument Condition

2(a)):

(d)  Affected Payment Cut-off Date
(General Instrument Condition

2(2)):

FX Disruption Event is applicable to the Instruments —
General Instrument Condition 14 and FX Linked
Condition 4 shall apply.

Settlement Currency.
USD.

The United States of America, the United Kingdom
and Hungary.

Not Applicable.
Not Applicable.

Not Applicable.

Applicable — as specified in FX Linked Condition 4.
Settlement Currency.

Default FX Disruption Event Cut-off Date.

Default Adjusted Affected Payment Date.

Default Affected Payment Cut-off Date.

-11-



()  USD/Affected Currency FX Rate

Fixing Price Sponsor
Determination:

(f
@)

(viii) Trade Date;

Fixing Price Sponsor:

Valuation Time:

66. Rounding (General Instrument Condition

25):
(i) Non-Default Rounding — calculation
values and percentages:
(i)  Non-Default Rounding — amounts due
and payable:
(iii)  Other Rounding Convention:
67. Additional Business Centre(s):
- Non-Default Business Day:

68. Principal Financial Centre:

- Non-Default Principal Financial Centre:

69. Form of Certificates:

70. Representation of Holders:

71. ldentification information of Holders in
relation to French Law Instruments
(General Instrument Condition 3(c)):

72.  Minimum Trading Number (General
Instrument Condition 5(c)):

73. Permitted Trading Multiple (General
Instrument Condition 5(c)):

74. Calculation Agent (General Instrument

Condition 20):

DISTRIBUTION

75.  Method of distribution:
(1 If syndicated, names and addresses of
placers and underwriting commitments:
(i)  Date of Subscription Agreement:

Applicable.

Refinitiv Benchmark Services Limited.
At or around 4:00 p.m., London time.

Not Applicable.

Not Applicable.

Not Applicable.

Not Applicable.

TARGET.

Not Applicable.

As specified in General Instrument Condition 2(a).
Not Applicable.

Euroclear/Clearstream Instruments.

Not Applicable.

Not Applicable.

Ten Certificates (corresponding to an aggregate
amount of HUF 1,000,000).

One Certificate (corresponding to an amount of HUF
100,000).

Goldman Sachs International.

Non-syndicated.

Not Applicable.

Not Applicable.

-12 -



(iii)  If non-syndicated, name and address of Goldman Sachs International, Plumtree Court, 25 Shoe
Dealer: Lane, London EC4A 4AU, England.

76.  Non-exempt Offer: An offer of the Certificates may be made by the
placers other than pursuant to Article 3(2) of the
Prospectus Directive in Hungary (the "Public Offer
Jurisdiction™) during the period commencing on (and
including) May 4, 2020 and ending on (and including)
May 15, 2020 (the "Offer Period"). See further
paragraph entitled "Terms and Conditions of the
Offer" below.

77. Prohibition of Sales to EEA and UK Retail Not Applicable.
Investors:

78.  Prohibition of Offer to Private Clients in Applicable.
Switzerland:

79. Supplementary Provisions for Belgian Not Applicable.
Securities:

-13-



Signed on behalf of Goldman Sachs International:

BY:

Duly authorised

352420487(Verd)/Ashurst(AKIM)/BG
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OTHER INFORMATION

LISTING AND ADMISSION TO Not Applicable. The Securities will not be admitted to

TRADING trading on any regulated market.
LIQUIDITY ENHANCEMENT Not Applicable.
AGREEMENTS

RATINGS Not Applicable.

INTERESTS OF NATURAL AND LEGAL PERSONS INVOLVED IN THE OFFER

The Issue Price of 100 per cent. (100%) of the Aggregate Amount includes a selling commission of up to
0.50 per cent. (0.50%) of the Aggregate Amount which has been paid by the Issuer.

REASONS FOR THE OFFER, ESTIMATED NET PROCEEDS AND TOTAL EXPENSES

0] Reasons for the offer: Not Applicable.
(if)  Estimated net proceeds: Not Applicable.
(iii)  Estimated total expenses: Not Applicable.

PERFORMANCE AND VOLATILITY OF THE UNDERLYING ASSETS

Details of the past and further performance and volatility of each Underlying Asset may be obtained from
Bloomberg and Reuters. However, past performance is not indicative of future performance.

See the section entitled "Examples" below for examples of the potential return on the Securities in
various hypothetical scenarios.

OPERATIONAL INFORMATION

Any Clearing System(s) other than Euroclear Not Applicable.
Bank S.A./N.V. and Clearstream Banking, S.A.
and the relevant identification number(s):

Delivery: Delivery against payment.

Names and addresses of additional Paying Not Applicable.
Agent(s) (if any):

Operational contact(s) for Principal Programme  eq-sd-operations@gs.com.
Agent:

TERMS AND CONDITIONS OF THE OFFER

Offer Period: An offer of the Certificates may be made by the
placers other than pursuant to Article 3(2) of the
Prospectus Directive in the Public Offer Jurisdiction
during the period commencing on (and including) May
4, 2020 and ending on (and including) May 15, 2020.

Offer Price: Issue Price.

-15-



Conditions to which the offer is subject:

Description of the application process:

Description  of  possibility to  reduce
subscriptions and manner for refunding excess
amount paid by applicants:

Details of the minimum and/or maximum
amount of application:

Details of the method and time limits for
paying up and delivering the Certificates:

Manner in and date on which results of the
offer are to be made public:

Procedure for exercise of any right of pre-
emption, negotiability of subscription rights
and treatment of subscription rights not
exercised:

Whether tranche(s) have been reserved for

The offer of the Certificates for sale to the public in
the Public Offer Jurisdiction is subject to the relevant
regulatory approvals having been granted, and the
Certificates being issued.

The Offer Period is subject to adjustment by or on
behalf of the Issuer in accordance with the applicable
regulations and any adjustments to such period will be
published by way of notice which will be available on
the website of the Issuer
(https://classic.gs.de/hu/XS2156005212).

The offer of the Certificates may be withdrawn in
whole or in part at any time before the Issue Date at
the discretion of the Issuer.

The subscription forms will be collected by the
distributor either directly from end investors or via
brokers who are allowed to collect forms on behalf of
the distributor. There is no preferential subscription
right for this offer.

Not Applicable.

The minimum amount of application per investor will
be HUF 1,000,000 in aggregate amount of the
Securities.

The maximum amount of application will be subject
only to availability at the time of application.

Each subscriber shall pay the Issue Price to the
relevant distributor who shall pay the Issue Price
reduced by the selling commission to the Issuer.

The delivery of the subscribed Securities will be made
after the Offer Period on the Issue Date.

The results of the offer will be filed with the
Commission de Surveillance du Secteur Financier
(CSSF) and published on the website of the Issuer
(https://classic.gs.de/hu/XS2156005212) on or around
the Issue Date.

Not Applicable.

The Certificates will be offered to the public in the
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certain countries:

Process for notification to applicants of the
amount allotted and the indication whether
dealing may begin before notification is made:

Amount of any expenses and taxes specifically
charged to the subscriber or purchaser:

Name(s) and address(es), to the extent known
to the Issuer, of the placers in the various
countries where the offer takes place:

Consent to use the Base Prospectus

Identity of financial intermediary(ies) that are

Public Offer Jurisdiction.

Offers may only be made by offerors authorised to do
so in the Public Offer Jurisdiction. Neither the Issuer
nor the Dealer has taken or will take any action
specifically in relation to the Certificates referred to
herein to permit a public offering of such Certificates
in any jurisdiction other than the Public Offer
Jurisdiction.

In other EEA countries, offers will only be made
pursuant to an exemption from the obligation under
the Prospectus Directive as implemented in such
countries to publish a prospectus.

Notwithstanding anything else in the Base Prospectus,
the Issuer will not accept responsibility for the
information given in the Base Prospectus or these
Final Terms in relation to offers of Certificates made
by an offeror not authorised by the Issuer to make
such offers.

Allocation of Securities is simultaneous with the
acceptance of the offer by each individual investor and
subject to (i) the availability of funds in his or her
account for the total amount invested and (ii) the total
amount for which acceptances have been received not
exceeding the maximum Aggregate Amount of
Certificates in the Series.

There are no expenses specifically charged to the
subscriber or purchaser other than that specified in the
following paragraph.

The Issue Price of 100 per cent. (100%) of the
Aggregate Amount includes a selling commission of
up to 0.50 per cent. (0.50%) of the Aggregate Amount
which has been paid by the Issuer.

Please refer to "Hungarian Tax Considerations" in the
section entitled "Taxation" in the Base Prospectus.

K&H Bank Zrt., H-1095 Budapest, Lechner Odon
fasor 9, Hungary, and such other placers as may be
notified to potential investors from time to time by
publication on the Issuer's website
(https://classic.gs.de/hu/XS2156005212) in accordance
with the applicable laws and regulations of the Public
Offer Jurisdiction.

K&H Bank Zrt., H-1095 Budapest, Lechner Odoén
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allowed to use the Base Prospectus: fasor 9, Hungary, and such other placers as may be
notified to potential investors from time to time by
publication on the Issuer's website
(https://classic.gs.de/hu/XS2156005212) in accordance
with the applicable laws and regulations of the Public
Offer Jurisdiction.

Offer period during which subsequent resale or  The Offer Period.
final placement of Instruments by financial
intermediaries can be made:

Conditions attached to the consent: The Issuer consents to the use of the Base Prospectus
in connection with the making of an offer of the
Securities to the public requiring the prior publication
of a prospectus under the Prospectus Directive (a
"Non-exempt Offer™) by the financial
intermediary/ies (each, an "Authorised Offeror") in
the Public Offer Jurisdiction.

Each Authorised Offeror (i) has the Issuer's consent to
use the Base Prospectus in respect of offers of the
Securities made in the Public Offer Jurisdiction
provided that it complies with all applicable laws and
regulations, and (ii) has the Issuer's consent to use the
Base Prospectus in respect of private placements of
the Securities that do not subject the Issuer or any
affiliate of the Issuer to any additional obligation to
make any filing, registration, reporting or similar
requirement with any financial regulator or other
governmental or quasi-governmental authority or body
or securities exchange, or subject any officer, director
or employee of the Issuer or any affiliate of the Issuer
to personal liability, where such private placements
are conducted in compliance with the applicable laws
of the relevant jurisdictions thereof.

UNITED STATES TAX CONSIDERATIONS
Section 871(m) Withholding Tax

The U.S. Treasury Department has issued regulations under which amounts paid or deemed paid on
certain financial instruments that are treated as attributable to U.S.-source dividends could be treated, in
whole or in part depending on the circumstances, as a "dividend equivalent” payment that is subject to
tax at a rate of 30 per cent. (or a lower rate under an applicable treaty). We have determined that, as of
the issue date of the Certificates, the Certificates will not be subject to withholding under these rules. In
certain limited circumstances, however, it is possible for United States alien holders to be liable for tax
under these rules with respect to a combination of transactions treated as having been entered into in
connection with each other even when no withholding is required. United States alien holders should
consult their tax advisor concerning these regulations, subsequent official guidance and regarding any
other possible alternative characterisations of their Certificates for United States federal income tax
purposes. See "United States Tax Considerations — Dividend Equivalent Payments" in the Base
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10.

11.

Prospectus for a more comprehensive discussion of the application of Section 871(m) to the Certificates.
BENCHMARKS REGULATION

Not Applicable.

INDEX DISCLAIMER

Not Applicable.
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EXAMPLES
THE EXAMPLES PRESENTED BELOW ARE FOR ILLUSTRATIVE PURPOSES ONLY.
For the purposes of each Example:

(i the Calculation Amount per Certificate is HUF 100,000, the Aggregate Amount is up to HUF
1,500,000,000 and the Issue Price is 100 per cent. (100%) of the Aggregate Amount;

(i) in respect of each Underlying Asset, the Autocall Level for the first Autocall Observation Date
(scheduled to fall on May 17, 2021) is 95 per cent. (95%) of the Asset Initial Price of such Underlying
Asset, the Barrier Level is 90 per cent. (90%) of the Asset Initial Price of such Underlying Asset and the
Trigger Level is 95 per cent. (95%) of the Asset Initial Price of such Underlying Asset; and

(iii)  the Minimum Percentage is 90 per cent. (90%) and the Trigger Percentage is 130 per cent. (130%).
AUTOMATIC EARLY EXERCISE

Example 1 — Automatic Early Exercise: The Reference Price of each Underlying Asset for the first Autocall
Observation Date is greater than or equal to its respective Autocall Level for such Autocall Observation Date.

In this Example, the Certificates will be exercised on such Autocall Observation Date, and the Automatic Early
Exercise Amount payable per Certificate (of the Calculation Amount) on the Automatic Early Exercise Date
immediately following such Autocall Observation Date will be an amount in the Settlement Currency equal to
the Autocall Event Amount for such Autocall Observation Date, i.e., HUF 110,000.

Example 2 — no Automatic Early Exercise: The Reference Price of one Underlying Asset for the first
Autocall Observation Date is less than its Autocall Level, and the Reference Price of each other Underlying
Asset for such Autocall Observation Date is greater than or equal to its Autocall Level for such Autocall
Observation Date.

In this Example, the Certificates will not be exercised on such Autocall Observation Date and no Autocall Event
Amount will be payable on the Automatic Early Exercise Date immediately following such Autocall
Observation Date.

SETTLEMENT AMOUNT

Example 3 — positive scenario: The Certificates have not been exercised on an Applicable Date and the
Final Closing Price of each Underlying Asset is 95 per cent. (95%) or more of its respective Asset Initial
Price.

In this Example, the Certificates will be exercised on the Final Reference Date and the Settlement Amount
payable per Certificate (of the Calculation Amount) on the Maturity Date will be an amount in the Settlement
Currency equal to the product of (i) the Calculation Amount, multiplied by (ii) the Trigger Percentage, i.e., HUF
130,000.

Example 4 — neutral scenario: The Certificates have not been exercised on an Applicable Date, the Final
Closing Price of one Underlying Asset is 94 per cent. (94%) of its Asset Initial Price and the Final Closing
Price of each other Underlying Asset is 95 per cent. (95%) or more of its Asset Initial Price.

In this Example, the Certificates will be exercised on the Final Reference Date and the Settlement Amount
payable per Certificate (of the Calculation Amount) on the Maturity Date will be an amount in the Settlement
Currency equal to the product of (i) the Calculation Amount, multiplied by (ii) the quotient of (a) the Reference
Price (Final) of the Worst Performing Underlying, divided by (b) the Reference Price (Initial) of the Worst
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Performing Underlying, i.e., HUF 94,000. In this Example, an investor who purchased the Certificates at
the Issue Price will sustain a partial loss of the amount invested in the Certificates.

Example 5 — negative scenario: The Certificates have not been exercised on an Applicable Date, the Final
Closing Price of one Underlying Asset is 89 per cent. (89%) of its Asset Initial Price and the Final Closing
Price of each other Underlying Asset is 90 per cent. (90%) or more of its Asset Initial Price.

In this Example, the Certificates will be exercised on the Final Reference Date and the Settlement Amount
payable per Certificate (of the Calculation Amount) on the Maturity Date will be an amount in the Settlement
Currency equal to the product of (i) the Calculation Amount, multiplied by (ii) the Minimum Percentage, i.e.,
HUF 90,000. In this Example, an investor who purchased the Certificates at the Issue Price will sustain a
partial loss of the amount invested in the Certificates.

Example 6 — negative scenario: The Certificates have not been exercised on an Applicable Date, the Final
Closing Price of one Underlying Asset is zero per cent. (0%) of its Asset Initial Price and the Final Closing
Price of each other Underlying Asset is 90 per cent. (90%) or more of its Asset Initial Price.

In this Example, the Certificates will be exercised on the Final Reference Date and the Settlement Amount
payable per Certificate (of the Calculation Amount) on the Maturity Date will be an amount in the Settlement
Currency equal to the product of (i) the Calculation Amount, multiplied by (ii) the Minimum Percentage, i.e.,
HUF 90,000. In this Example, an investor who purchased the Certificates at the Issue Price will sustain a
partial loss of the amount invested in the Certificates.
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ISSUE-SPECIFIC SUMMARY OF THE SECURITIES

. Summaries are made up of disclosure requirements known as "Elements". These elements are humbered
in Sections A—E (A.1-E.7).
. This summary contains all the Elements required to be included in a summary for this type of security

and Issuer. Because some Elements are not required to be addressed, there may be gaps in the numbering
sequence of the Elements.

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

SECTION A - INTRODUCTION AND WARNINGS

Al Introduction and This summary should be read as an introduction to the Base Prospectus. Any
warnings decision to invest in the securities should be based on consideration of the Base
Prospectus as a whole by the investor. Where a claim relating to the information
contained in the Base Prospectus is brought before a court, the plaintiff investor
might, under the national legislation of the member states, have to bear the
costs of translating the Base Prospectus before the legal proceedings are
initiated. Civil liability attaches only to those persons who have tabled the
summary including any translation thereof, but only if the summary is
misleading, inaccurate or inconsistent when read together with the other parts of
the Base Prospectus or it does not provide, when read together with the other
parts of the Base Prospectus, key information in order to aid investors when
considering whether to invest in such Securities.

A2 Consents Subject to the conditions set out below, in connection with a Non-exempt Offer
(as defined below) of Securities, the Issuer consents to the use of the Base
Prospectus by:

(1) K&H Bank Zrt., H-1095 Budapest, Lechner Odon fasor 9, Hungary (the
"Initial Authorised Offeror"); and

(2)  if the Issuer appoints additional financial intermediaries after the date of
the Final Terms dated May 4, 2020 and publishes details in relation to
them on its website (https://classic.gs.de/hu/XS2156005212), each
financial intermediary whose details are so published,

in the case of (1) or (2) above, for as long as such financial intermediaries are
authorised to make such offers under the Markets in Financial Instruments
Directive (Directive 2014/65/EU)

(each an "Authorised Offeror" and together the "Authorised Offerors").
The consent of the Issuer is subject to the following conditions:

() the consent is only valid during the period from (and including) May 4,
2020 to (and including) May 15, 2020 (the "Offer Period"); and

(if)  the consent only extends to the use of the Base Prospectus to make Non-
exempt Offers (as defined below) of the tranche of Securities in
Hungary.

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

Any person (an "lInvestor') intending to acquire or acquiring any
Securities from an Authorised Offeror will do so, and offers and sales of
Securities to an Investor by an Authorised Offeror will be made, in
accordance with any terms and other arrangements in place between such
Authorised Offeror and such Investor including as to price, allocations and
settlement arrangements. The Issuer will not be a party to any such
arrangements with Investors in connection with the offer or sale of the
Securities and, accordingly, the Base Prospectus and the Final Terms will
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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 made,
and such information will also be provided by the relevant Authorised
Offeror at the time of such offer.

SECTION B — ISSUER AND

(IF APPLICABLE) GUARANTOR

B.1 Legal and Goldman Sachs International ("GSI" or the "Issuer™).
commercial name
of the Issuer
B.2 Domicile, legal GSI is a private unlimited liability company incorporated in England and
form, legislation Wales. GSI mainly operates under English law. The registered office of GSI is
and country of Plumtree Court, 25 Shoe Lane, London EC4A 4AU, England.
incorporation of the
Issuer
B.4b | Known trends with | GSI's prospects will be affected, potentially adversely, by developments in
respect to the global, regional and national economies, including in the United Kingdom,
Issuer movements and activity levels, in financial, commodities, currency and other
markets, interest rate movements, political and military developments
throughout the world, client activity levels and legal and regulatory
developments in the United Kingdom and other countries where GSI does
business.

B.5 The Issuer's group | Goldman Sachs Group UK Limited, a company incorporated under English law
has a 100 per cent. shareholding in GSI. Goldman Sachs (UK) L.L.C. is
established under the laws of the State of Delaware and holds 100 per cent. of
the ordinary shares of Goldman Sachs Group UK Limited. The Goldman Sachs
Group, Inc. ("GSG") is established in Delaware and has a 100 per cent.
shareholding in Goldman Sachs (UK) L.L.C.

B.9 Profit forecast or Not applicable; GSI has not made any profit forecasts or estimates.

estimate

B.10 | Audit report Not applicable; there are no qualifications in the audit report of GSI on its

qualifications historical financial information.

B.12 | Selected historical The following table shows selected key historical financial information in

key financial
information of the
Issuer

relation to GSI:

As at and for the period ended (audited)*

(in USD millions)

November 30, 2019 November 30, 2018

Operating profit 2,656 3,259
Profit before taxation 2,426 3,030
Profit for the financial 1,802 2,198

period

As at (audited)

(in USD millions) November 30, 2019 November 30, 2018

Fixed Assets 409 315
Current Assets 1,040,845 886,652
Total shareholders 34248 33917

funds

During the period ended November 30, 2018, GSI changed its accounting reference end date from December
31 to November 30 to conform to the period used by GSI for U.S. tax reporting purposes. All references to
November 2018 refer to the eleven months period ended, or the date, as the context requires, November 30,
2018.

There has been no material adverse change in the prospects of GSI since
November 30, 2019.
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Not applicable: there has been no significant change in the financial or trading
position of GSI since November 30, 2019.

B.13 | Recent events Not applicable; there have been no recent events particular to GSI which are to

material to the a material extent relevant to the evaluation of GSI's solvency.

evaluation of the

Issuer's solvency

B.14 | Issuer's position in | Please refer to Element B.5 above.

Its corporate group GSl is part of a group of companies of which The Goldman Sachs Group, Inc.
is the holding company, and transacts with, and depends on, entities within such
group accordingly.

B.15 | Principal activities | The principal activities of GSI consist of securities underwriting and
distribution, trading of corporate debt and equity services, non-U.S. sovereign
debt and mortgage securities, execution of swaps and derivative instruments,
mergers and acquisitions, financial advisory services for restructurings/private
placements/lease and project financings, real estate brokerage and finance,
merchant banking, stock brokerage and research.

B.16 | Ownership and Goldman Sachs Group UK Limited, a company incorporated under English law

control of the
Issuer

has a 100 per cent. shareholding in GSI. Goldman Sachs (UK) L.L.C. is
established under the laws of the State of Delaware and holds 100 per cent. of
the ordinary shares of Goldman Sachs Group UK Limited. The Goldman Sachs
Group, Inc. is established in Delaware and has a 100 per cent. shareholding in
Goldman Sachs (UK) L.L.C. GSG is the parent holding company of the group
of companies comprising GSG and its consolidated subsidiaries (the "Group™).

SECTION C - SECURITIES

Cl1

Type and class of
Securities

Cash settled Securities comprised of Share Linked Securities, being up to HUF
1,500,000,000 Three-Year Quanto HUF Worst of Autocallable Certificates on
the ordinary shares of Bayer AG, Merck & Co., Inc. and Roche Holding AG,
due May 22, 2023 (the "Securities").

ISIN: XS2156005212; Common Code: 215600521; Valoren: 42801399.

Cz2

Currency

The currency of the Securities will be Hungarian Forint ("HUF").

C5

Restrictions on the
free transferability

The Securities and (if applicable) securities to be delivered upon exercise or
settlement of the Securities may not be offered, sold, resold, exercised, traded
or delivered within the United States or to U.S. persons as defined in Regulation
S under the Securities Act ("Regulation S"), except pursuant to an exemption
from, or in a transaction not subject to, the registration requirements of the
Securities Act and applicable state securities law.

Rights arising under the Securities (if applicable) will be exercisable by the
holder of Securities only upon certification as to non-U.S. beneficial ownership.

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

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

C8

Rights attached to
the securities

Rights: The Securities give the right to each holder of Securities (a "Holder")
to receive a potential return on the Securities (see Element C.18 below),
together with certain ancillary rights such as the right to receive notice of
certain determinations and events and to vote on future amendments. The terms
and conditions are governed under English law.

Ranking: The Securities are direct, unsubordinated and unsecured obligations
of the Issuer and rank equally with all other direct, unsubordinated and
unsecured obligations of the Issuer.
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Limitations to rights:

. Notwithstanding that the Securities are linked to the performance of the
underlying asset(s), Holders do not have any rights in respect of the
underlying asset(s).

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

. The terms and conditions of the Securities contain provisions for calling
meetings of Holders to consider matters affecting their interests
generally and these provisions permit defined majorities to bind all
Holders, including holders who did not attend and vote at the relevant
meeting and holders who voted in a manner contrary to the majority.
Further, in certain circumstances, the Issuer may amend the terms and
conditions of the Securities, without the Holders' consent.

C.11 | Admission to Not applicable; the Securities will not be admitted to trading on any regulated
trading on a market.
regulated market
C.15 | Effect of The amount payable on the Securities will depend on the performance of the
underlying underlying assets.
:/gslhr:g?ﬁ?]t/g;ment If the Securities are not exercised early, then the cash settlement amount
payable on the maturity date will be determined in accordance with Element
C.18 of this Summary.
If the Securities are exercised early following an Autocall Event, the Autocall
Event Amount payable on the Autocall Payment Date will be determined in
accordance with Element C.18 of this Summary.
C.16 | Expiration or Provided that an Autocall Event does not occur or the Securities are not
maturity date otherwise exercised early, the maturity date is May 22, 2023, subject to
adjustment in accordance with the terms and conditions.
C.17 | Settlement Settlement of the Securities shall take place through Euroclear Bank SA/NV /
procedure Clearstream Banking S.A.
The Issuer will have discharged its payment obligations by payment to, or to the
order of, the relevant clearing system in respect of the amount so paid.
C.18 | Returnon the The return on the Securities will derive from:

Securities

. the potential payment of an Autocall Event Amount following early
exercise of the Securities prior to scheduled maturity due to the
occurrence of an "Autocall Event" (as described below);

. the potential payment of a Non-scheduled Early Repayment Amount
upon an unscheduled early redemption of the Securities (as described
below); and

. if the Securities are not previously exercised, or purchased and

cancelled, the payment of the Settlement Amount on the maturity date
of the Securities.

Autocall
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If an Autocall Event occurs on an Autocall Observation Date, then each
Security shall be early redeemed and the Issuer shall pay in respect of each
Security the Autocall Event Amount corresponding to such Autocall
Observation Date on the immediately following Autocall Payment Date.

Defined terms used above:
. Autocall Event: see below.

. Autocall Event Amount: being the amount in the column entitled
"Autocall Event Amount” in the same row as the relevant Autocall
Observation Date in the table below.

. Autocall Observation Date: each date set out in the column entitled
"Autocall Observation Date" in the table below, in each case, subject to
adjustment in accordance with the terms and conditions.

. Autocall Payment Date: each date set out in the column entitled
"Autocall Payment Date" in the table below, in each case, subject to
adjustment in accordance with the terms and conditions.

Autocall Autocall Payment Autocall Level Autocall Event
Observation Date Date Amount
May 17, 2021 May 25, 2021 95 per cent. (95%) of HUF 110,000
the Asset Initial Price
November 15, 2021 November 22, 2021 | 95 per cent. (95%) of HUF 115,000
the Asset Initial Price
May 16, 2022 May 23, 2022 95 per cent. (95%) of HUF 120,000

the Asset Initial Price

November 15, 2022 November 22,2022 | 95 per cent. (95%) of HUF 125,000
the Asset Initial Price

Autocall Event

An "Autocall Event" occurs if the Autocall Reference Value of each
Underlying Asset in the Basket on any Autocall Observation Date is greater
than or equal to its respective Autocall Level for such Autocall Observation
Date.

Defined terms used above:

o Asset Initial Price: in respect of each Underlying Asset, the Initial
Closing Price of such Underlying Asset.

. Autocall Level: in respect of each Underlying Asset and each Autocall
Observation Date, the amount for the Underlying Asset set forth in the
column entitled "Autocall Level” in the same row as the relevant
Autocall Observation Date in the table above.

. Autocall Reference Value: in respect of an Underlying Asset, the
Reference Price of such Underlying Asset on the relevant Autocall
Observation Date.

o Basket: a basket comprised of each Underlying Asset.

o Initial Closing Price: in respect of an Underlying Asset, the Reference
Price of such Underlying Asset on May 15, 2020, subject to adjustment
in accordance with the terms and conditions.

. Reference Price: the closing share price of the Share for the relevant
date.

Non-scheduled Early Repayment Amount

Unscheduled early redemption: The Securities may be redeemed prior to the
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scheduled maturity (i) at the Issuer's option (a) if the Issuer determines a change
in applicable law has the effect that performance by the Issuer or its affiliates
under the Securities or hedging transactions relating to the Securities has
become (or there is a substantial likelihood in the immediate future that it will
become) unlawful or impracticable (in whole or in part), (b) where applicable,
if the Calculation Agent determines that certain additional disruption events or
adjustment events as provided in the terms and conditions of the Securities have
occurred in relation to the underlying assets or (ii) upon notice by a Holder
declaring such Securities to be immediately repayable due to the occurrence of
an event of default which is continuing.

In such case, the Non-scheduled Early Repayment Amount payable on such
unscheduled early redemption shall be, for each Security, an amount
representing the fair market value of the Security taking into account all
relevant factors less all costs incurred by the Issuer or any of its affiliates in
connection with such early redemption, including those related to unwinding of
any underlying and/or related hedging arrangement.

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

Settlement Amount

Unless previously exercised early, or purchased and cancelled, the Settlement
Amount payable in respect of each Security on the maturity date will be:

If a Trigger Event has not occurred, the Settlement Amount payable in respect
of each Security will be calculated in accordance with the formula below:

CA x Trigger Percentage

If a Barrier Event has not occurred but a Trigger Event has occurred, the
Settlement Amount payable in respect of each Security will be calculated in
accordance with the formula below:

CA X Perf

If a Barrier Event has occurred and a Trigger Event has occurred, the
Settlement Amount payable in respect of each Security will be calculated in
accordance with the formula below:

CA X Minimum Percentage
Defined terms used above:
° CA: Calculation Amount, HUF 100,000.

o Final Closing Price: in respect of an Underlying Asset, the Reference
Price of such Underlying Asset on the Final Reference Date, subject to
adjustment in accordance with the terms and conditions.

. Final Reference Date: May 15, 2023.
. Minimum Percentage: 90 per cent. (90%).

o Perf: Minimum Performance, being the Underlying Performance of the
Worst Performing Underlying.

. Reference Price (Final): the Final Closing Price of the Underlying
Asset.

. Reference Price (Initial): in respect of an Underlying Asset, 100 per
cent. (100%) of the Initial Closing Price of the Underlying Asset.

. Trigger Percentage: which is 130 per cent. (130%).

° Underlying Performance: in respect of each Underlying Asset in the
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Basket, an amount calculated in accordance with the formula below:

Reference Price (Final)

Reference Price (Initial)

. Worst Performing Underlying: The Underlying Asset with the lowest
Underlying Performance.

Trigger Event

A "Trigger Event" occurs if the Trigger Reference Value is less than the
Trigger Level.

Defined terms used above:

. Trigger Level: in respect of each Underlying Asset, 95 per cent. (95%)
of the Asset Initial Price of the Underlying Asset.

. Trigger Reference Value: the Final Closing Price of any Underlying
Asset in the Basket.

Barrier Event

A "Barrier Event" occurs if the Barrier Reference Value is less than the
Barrier Level.

Defined terms used above:

o Barrier Level: in respect of each Underlying Asset, 90 per cent. (90%)
of the Asset Initial Price of the Underlying Asset.

. Barrier Reference Value: the Final Closing Price of any Underlying
Asset in the Basket.

C.19 | Exercise price/final | The closing share price of each Share will be determined on the Final Reference
reference price of Date, subject to adjustment in accordance with the terms and conditions.
the underlying

C.20 | The underlying The underlying assets are specified in the column entitled "Underlying Asset"

assets

(each an "underlying asset™ or "Underlying Asset"), in the table below.

Underlying Asset Bloomberg / Reuters / ISIN Exchange
The ordinary shares of Bayer BAYN GY <Equity>/ Xetra
AG BAYGn.DE / DEOOOBAY0017
The ordinary shares of Merck & | MRK UN <Equity>/ MRK.N / New York Stock Exchange
Co., Inc. US58933Y1055
The ordinary shares of Roche ROG SE <Equity>/ROG.S / SIX Swiss Exchange AG
Holding AG CH0012032048
. Share: the ordinary share set forth in the table above in the column

entitled "Underlying Asset".

SECTION D - RISKS

D.2

Key risks that are
specific  to  the
Issuer

The payment of any amount due on the Securities is subject to our credit risk.
The Securities are our unsecured obligations. The Securities are not bank
deposits, and are not insured or guaranteed by the UK Financial Services
Compensation Scheme, the Jersey Depositors Compensation 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. The value of and return on your Securities will be
subject to our credit risk and to changes in the market's view of our
creditworthiness.

References in Element B.12 above to the "prospects" and "financial or trading
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position" of the Issuer, are specifically to its respective ability to meet its full
payment obligations under the Securities (in the case of GSI) in a timely
manner. Material information about the Issuer's financial condition and
prospects is included in the Issuer's annual and interim reports. You should be
aware, however, that each of the key risks highlighted below could have a
material adverse effect on the Issuer's businesses, operations, financial and
trading position and prospects, which, in turn, could have a material adverse
effect on the return investors receive on the Securities.

The Issuer is subject to a number of key risks of the Group:

. The Group's businesses have been and may continue to be adversely
affected by conditions in the global financial markets and economic
conditions generally.

° The Group's businesses and those of its clients are subject to extensive
and pervasive regulation around the world.

. The Group's businesses have been and may be adversely affected by
declining asset values. This is particularly true for those businesses in
which it has net "long" positions, receives fees based on the value of
assets managed, or receives or posts collateral.

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

. The Group's market-making activities have been and may be affected by
changes in the levels of market volatility.

. The Group's investment banking, client execution, asset management
and wealth management businesses have been adversely affected and
may in the future be adversely affected by market uncertainty or lack of
confidence among investors and CEOs due to general declines in
economic activity and other unfavourable economic, geopolitical or
market conditions.

. The Group's asset management and wealth management businesses may
be affected by the poor investment performance of its investment
products or a client preference for products other than those which the
Group offers or for products that generate lower fees.

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

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

. The Group faces enhanced risks as new business initiatives and
acquisitions lead the Group to engage in new activities, transact with a
broader array of clients and counterparties and expose the Group to new
asset classes and new markets.

. A failure in the Group's operational systems or infrastructure, or those of
third parties, as well as human error, malfeasance or other misconduct,
could impair the Group's liquidity, disrupt the Group's businesses, result
in the disclosure of confidential information, damage the Group's
reputation and cause losses.

. A failure to protect the Group's computer systems, networks and
information, and the Group's clients' information, against cyber attacks
and similar threats could impair the Group's ability to conduct the
Group's businesses, result in the disclosure, theft or destruction of
confidential information, damage the Group's reputation and cause
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losses.

The Group's businesses, profitability and liquidity may be adversely
affected by Brexit.

The Group's businesses, profitability and liquidity may be adversely
affected by deterioration in the credit quality of, or defaults by, third
parties who owe the Group money, securities or other assets or whose
securities or obligations it holds.

Concentration of risk increases the potential for significant losses in the
Group's market-making, underwriting, investing and financing activities.

The financial services industry is both highly competitive and
interrelated.

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

The Group's results have been and may in the future be adversely
affected by the composition of its client base.

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

Certain of the Group's businesses, funding and financial products may be
adversely affected by changes in or the discontinuance of Interbank
Offered Rates (IBORs), in particular LIBOR.

Certain of the Group's businesses and its funding may be adversely
affected by changes in other reference rates, currencies, indexes, baskets
or ETFs to which products the Group offers or funding that the Group
raises are linked.

The Group's businesses may be adversely affected if it is unable to hire
and retain qualified employees.

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

Substantial civil or criminal liability or significant regulatory action
against the Group could have material adverse financial effects or cause
significant reputational harm, which in turn could seriously harm the
Group's business prospects.

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

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

The Group's commodities activities, particularly its physical
commodities activities, subject the Group to extensive regulation and
involve certain potential risks, including environmental, reputational and
other risks that may expose it to significant liabilities and costs.

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

Climate change concerns could disrupt our businesses, affect client
activity levels and creditworthiness and damage the Group's reputation.

D.6

Key risks that are
specific to the

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

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

o We (as Issuer) fail or go bankrupt or we are otherwise unable to
meet our payment obligations;

o You do not hold your Securities to maturity and the secondary
sale price you receive is less than the original purchase price; or

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

The estimated value of your Securities (as determined by reference to
pricing models used by us) at the time the terms and conditions of your
Securities are set on the trade date, will be less than the original issue
price of your Securities.

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

The potential for the value of the Securities to increase is limited as the
maximum payment at maturity is capped.

The "worst-of* feature means that you will be exposed to the
performance of each underlying asset and, in particular, to the
underlying asset which has the worst performance.

If any specified currency disruption event has occurred which is material
to our payment obligations under the Securities, then the forthcoming
payment date shall be postponed. If such event continues on the
specified cut-off date, we may make payment of an equivalent amount in
U.S. dollars.

Risks associated with Securities linked to underlying asset(s):

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

Past performance of an underlying asset is not indicative of future
performance.

You will not have any rights of ownership in the underlying asset(s), and
our obligations under the Securities to you are not secured by any assets.

Following a disruption event, the valuation of the underlying asset(s)
may be postponed and/or valued by us (as Calculation Agent) in our
discretion.

Following the occurrence of certain extraordinary events in relation to
the underlying asset(s) or in relation to index linked securities, following
the occurrence of an index adjustment event, depending on the terms and
conditions of the particular Securities, amongst other potential
consequences, the terms and conditions of your Securities may be
adjusted, the underlying asset may be substituted, or the Securities may
be redeemed early at the non-scheduled early repayment amount. Such
amount may be less than your initial investment and you could lose
some or all of your investment.

The performance of shares is dependent upon many unpredictable
factors.

You may receive a lower return on the Securities than you would have
received from investing in the shares directly because you will not
receive the value of dividends.
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o The issuer of a share may take any actions in respect of a share without
regard to your interests as holders of the Securities, and any of these
actions could negatively affect the value of and return on the Securities.

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

° A basket may offset the positive performance of one Underlying Asset
with the negative performance of another Underlying Asset and
therefore not produce a result as favourable as an investment linked only
to one or more of the positive performing Underlying Assets.

. A high correlation of basket components may have a significant effect
on amounts payable on the Securities and the negative performance of a
single basket component may outweigh a positive performance of one or
more other basket components and may have an impact on the return on
the Securities.

. Your Securities may be adjusted or redeemed prior to maturity due to a
change in law. Any such adjustment may reduce the value of and return
on your Securities; the amount you receive following an early
redemption may be less than your initial investment and you could lose
some or all of your investment.

. The Issuer of the Securities may be substituted with another company,
subject to certain conditions.

. We may amend the terms and conditions of your Securities in certain
circumstances without your consent.

SECTION E - THE OFFER

E.2b | Reasons for the The net proceeds of the offer will be used by the Issuer to provide additional
offer and use of funds for its operations and for other general corporate purposes.
proceeds

E.3 Terms and An offer of the Securities may be made other than pursuant to Article 3(2) of
conditions of the the Prospectus Directive in Hungary (the "Public Offer Jurisdiction") during
offer the period from (and including) May 4, 2020 to (and including) May 15, 2020

("Offer Period") by the Authorised Offeror.

The Offer Price is 100 per cent. (100%) of the Aggregate Amount of up to
HUF 1,500,000,000 (the "Issue Price"). The Authorised Offeror will offer and
sell the Securities to its customers in accordance with arrangements in place
between the Authorised Offeror and its customers by reference to the Issue
Price and market conditions prevailing at the time.

E.4 Interests material Save as disclosed in Element E.7 below, so far as the Issuer is aware, no person
to the issue/offer, involved in the issue of the Securities has an interest material to the offer,
including including conflicting interests.
conflicting interests

E.7 Estimated expenses | The Issue Price of 100 per cent. (100%) of the Aggregate Amount includes a

charged to the
investor

selling commission of up to 0.50 per cent. (0.50%) of the Aggregate Amount
which has been paid by the Issuer.
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KIBOCSATAS-SPECIFIKUS ERTEKPAPIR OSSZEFOGLALO

. Az bsszefoglalok a nyilvanossagra hozatali kovetelményekbdl, un. ,,Elemekbdl” tevodnek 6ssze. Ezen
elemek A-E (A.1-E.7-) részig kertilnek sorszamozasra.

. A jelen Osszefoglalo tartalmaz minden olyan Elemet, amelyet az ilyen jellegli értékpapirokra és
Kibocsatdkra vonatkozo 0sszefoglaloknak tartalmaznia szlikséges. Tekintettel arra, hogy egyes Elemekre
nem kotelez6 kitérni, az Elemek szamozasaban hézagok keletkezhetnek

. Annak ellenére, hogy lehetséges, hogy az 6sszefoglalénak bizonyos Elemeket az értékpapirok és a
Kibocsato jellegére tekintettel kotelezo tartalmaznia, elképzelhetd, hogy ezen Elemek tekintetében nem
adhatd relevans informacid. Ez esetben az dsszefoglalé az adott Elem révid leirasat tartalmazza, azzal a
megjegyzéssel, hogy ,,nem alkalmazando”.

A.RESZ - BEVEZETES ES FIGYELMEZTETES

Al Bevezetés és
figyelmeztetés

A jelen 0Osszefoglalo az Alaptajékoztatd bevezetd részeként értelmezendo.
Barmely, a befekteté altal az Ertékpapirokba valo befektetésre vonatkozo dontés
az Alaptajékoztatd egészének ismeretében hozhaté meg. Ha az
Alaptajekoztatoban foglalt informéaciokkal kapcsolatban keresetinditasra ker(l
sor, eléfordulhat, hogy a tagdllamok nemzeti jogszabdlyai alapjan a felperes
befektetonek kell viselnie a birdsagi eljardas meginditdsat megel6zéen az
Alaptéjékoztatd forditdsanak koltségeit. Polgari jogi felel6sség kizardlag az
osszefoglaldt osszeallitd személyeket terheli, ideértve annak barmely forditasat,
azonban csak abban az esetben, amennyiben az 0Osszefoglald félrevezeto,
pontatlan vagy nincs 6sszhangban az Alaptajékoztaté mas elemeivel, vagy az
Alaptajékoztatd mas elemeivel dsszevetve nem tartalmazza azokat a kiemelt
informaciokat, amelyek célja a befekteték segitése ezen Ertékpapirokra
vonatkozo befektetési szandékuk kialakitasaban.

A2 Hozz4jarulasok

A lenti feltételektl fiiggéen, az Ertékpapirokra vonatkozé (alabbiakban
meghatarozott) Nem-Mentesiil6 Ajanlat kapcsan a Kibocsatd hozzéjarul az
Alaptajékoztatonak az alabbi személyek altal torténd felhasznalasahoz:

(1) a K&H Bank Zrt. H-1095 Budapest, Lechner Odon fasor 9.,
Magyarorszag (az ,,Eredeti Engedélyezett Ajanlattevo”); és

(2)  amennyiben a Kibocséato a 2020. majus 4-én érvényes Végsd Feltételek
napjat kdvetden tovabbi pénziigyi kdzvetitoket jeldl ki, és azok adatait a
honlapjan kozzéteszi (https://classic.gs.de/hu/ XS2156005212), barmely
pénziigyi kozvetitd, akinek adatai ilyen modon keriilnek kozzétételre,

a fenti (1) vagy (2) pont esetén, ameddig ezen pénziigyi kozvetitdk jogosultak
ilyen ajanlatot tenni a Pénziigyi Eszkdzok Piacarél szol6 Iranyelv (2014/65/EU
Iranyelv) szerint

(mindegyikik kllén-kiilon az ,,Engedélyezett Ajanlattevé” és egylitt az

,Engedélyezett Ajanlattevék™).

A Kibocsato jovahagyasat az alabbi feltételekkel adja meg:

(i) a jovahagyas kizérolag a 2020. majus 4-t6l (ezen napot is beleértve)
2020. méjus 15-ig (ezen napot is beleértve) terjed6 idétartamra érvényes
(az ,,Ajanlati Id6szak™); és

(i) a jovahagyas Kkizarolag az Alaptajéekoztato olyan felhasznalasara
vonatkozik, amelynek sordan az Ertékpapirrészekre vonatkozd
(alabbiakban meghatarozott) Nem-Mentesiild Ajanlat keriil kibocsatasra
Magyarorszagon.

Az Ertékpapirokra vonatoz6 , Nem-Mentesiilé Ajanlat” olyan Ertékpapirokra
vonatkozo ajanlat, amely nem mentes a 2003/71/EK Iranyelvben, vagy annak
maédositdsaban  vagy  kiegészitésében foglalt, tajékoztatdé Kkibocsatasi
kdvetelmény alol.

Barmely személy (a ,,Befektet6”), aki Engedélyezett Ajanlattevotél kivan
Ertékpapirt vasarolni vagy vasarol Ertékpapirt, ezt olyan médon teheti
meg, illetve az Ertékpapirokra vonatkozé, a Befektetd részére az
Engedélyezett Ajanlattevo altal tett ajanlatokat és értékesitést olyan médon
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kell megtenni, hogy azok d&sszhangban legyenek az Engedélyezett
Ajanlattevd és a Befektetéo kozott létrejott feltételekkel és egyéb
megéllapodasokkal, ideértve az arra, az allokaciora és az elszamolasra
vonatkozd megallapodasokat. A Kibocsaté nem részese az ilyen
Befektetékkel kotott, az Ertékpapirokra vonatkozé ajanlattal vagy
értékesitéssel kapcsolatos megallapodasoknak, kovetkezésképpen, az
Alaptajékoztato és a Végso Feltételek nem tartalmaznak erre vonatkozo
informaciot, igy ezt az informaciot a Befektetonek az Engedélyezett
Ajanlattevotél Kkell beszereznie. A nyilvinossag részére torténéd
ajanlattételre vonatkoz6 informacié ezen jegyzési ajanlat megtételének
idopontjaban fog rendelkezésre allni, és ezen informaciot az illetékes
Engedélyezett Ajanlattevé is ezen ajanlat megtételének idépontjaban
bocsatja rendelkezésre.

B. RESZ — KIBOCSATO ES

KEZES (AMENNYIBEN ALKALMAZANDO)

B.1 | AKibocsatd jogi€s | Goldman Sachs International (,,GSI” vagy a ,,Kibocsat6”).
kereskedelmi neve
B2 |A ,KibOCSét_é ) A GSI egy, Anglia és Wales joga alatt nyilvantartisba vett, korlatlan feleldsségii
SZEKh,e_Iyev Jogt magéantarsasag. A GSI tébbnyire angol jog szerint mitkddik. A GSI székhelye
formaja, a Plumtree Court, 25 Shoe Lane, London EC4A 4AU, Anglia.
nyilvantartasba
vétel joga es allama
B.4b | A Kibocsatéval A GSI kilatasait estlegesen hatranyosan érinthetik a globalis, regionalis és
kapcsolatos ismert | nemzeti gazdasagi fejlemények, ideértve az Egyesul Kiralysagot, a pénziigyi,
trendek aru-, valuta és egyéb piacokon bekdvetkez6 mozgasok és az ott tanusitott
aktivitdés mértéke, a kamatlab valtozéasai, a vilag barmely pontjan bekovetkez6
politikai és katonai események, az Ugyfél aktivitds mértéke, valamint a jogi és
szabalyozasi kornyezet alakulasa az Egyesilt Kiralysagban és mas olyan
allamokban, ahol a GSI (izleti tevékenységet folytat.
B.5 | A Kibocsatoi A Goldman Sachs Group UK Limited, egy angol jog alatt nyilvantartasha vett
csoport tarsasag rendelkezik a GSI részvényeinek 100 szézalékdval. A Goldman Sachs
(UK) L.L.C. Delaware Allam joga alatt jétt Iétre és a Goldman Sachs Group UK
Limited torzsrészvényeinek 100 szazalékéval rendelkezik. A Goldman Sachs
Group, Inc. (,,GSG”) Delaware-ben jott létre és a Goldman Sachs (UK) L.L.C
részvényeinek 100 szazalékaval rendelkezik.
B.9 Nyereség- Nem alkalmazandé; a GSI nem készitett nyerség-eldrejelzést vagy becslést.
elorejelzés vagy -
becslés
B.10 | Audit jelentésben Nem alkalmazando; a GSI audit jelentése a historikus pénziigyi informacioi
tett korlatozasok tekintetében nem tartalmaz korlatozast.
B.12 | A Kibocsatéra Az alabbi t&blazat tartalmazza a GSl-re vonatkoz6 kivélasztott kiemelt

vonatkozé
kivalasztott kiemelt
historikus pénzugyi
informaciok
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historikus pénzigyi informécidkat:

Ev végén, az idészakra vonatkozoan (auditailt)l

(millié dollarban 2019. november 30.

2018. november 30.

kifejezve)
Uzemi eredmény 2.656 3.259
Adozas elbtti 2.426 3.030
eredmény
A pénziigyi idészak 1.802 2.198

eredménye




Ertéknap (auditalt)

(millié dollarban 2019. november 30. 2018. november 30.

kifejezve)

All6 Eszkdzok 409 315
Forgd Eszkdzok 1.040.845 886.652
Teljes részvényesi 34,248 33.917

toke

A 2018. november 30. napjaig tart6 iddszakban a GSI szamviteli értéknapjat december 31-r6l november
30-ra médositotta annak érdekében, hogy megfeleljen a GSI altal az amerikai adébevallasi szabalyok
értelmében alkalmazott idészaknak. Barmely 2018 novemberére torténd hivatkozas a tizenegyedik
honappal bezaruld idészakra, vagy, amennyiben a szovegkornyezetbdl ez kovetkezik, a 2018. november
30-i napra vonatkozik.

A GSI kilatasai kapcsan 2019. november 30. napjat kovetéen nem kovetkezett
be Iényeges hatranyos valtozas.

Nem alkalmazand6: a GSI pénziigyi vagy kereskedelmi poziciéjaban 2019.
november 30. napjat kovetéen nem kovetkezett be jelentés valtozas.

B.13 | A Kibocsato Nem alkalmazandd; a GSI kapcsan nem meriilt fel olyan kézelmiltbeli
fizetoképességének | csemény, amely lényegesen érintené a GSI fizetSképességének megitélését.
megitélését
lényegesen érintd
kdzelmultbeli
események

B.14 | A Kibocsato Lasd fenti B.5. pont.
pozicidja a
vallalatcsoporton A GSI egy olyan véllalatcsoport része, amelynek a The Goldman Sachs Group,
beliil Inc. a tulajdonos vallalata, és ennek megfelelden érintkezik a csoporton beliili

jogi személyekkel, illetve fligg azoktol.

B.15 | Fétevékenységek A GSI fotevékenységei az értékpapirjegyzés és forgalmazas, vallalati
adossaggal és magantéke (equity) szolgaltatasokkal, nem-amerikai
allamaddssaggal és jelzalog értékpapirokkal valo kereskedés, swap és derivativ
eszkdzok végrehajtasa, vallalatfelvasarlasok és fazidk,
restrukturalasra/magantke-kihelyezésre/lizingre és projekt finanszirozésra
vonatkoz6 pénzigyi tanadcsadasi szolgaltatasok, ingatlankdzvetités és
finanszirozés, kereskedelmi banki szolgaltatas, t6zsdeligynoki szolgaltatis és
kutatas.

B.16 | A Kibocsato feletti | A Goldman Sachs Group UK Limited, egy angol jog alatt nyilvantartasba vett

tulajdon és
ellenorzés

tarsasag a GSl-ben 100 sz&zalékos részesedéssel rendelkezik. A Goldman Sachs
(UK) L.L.C. Delaware Allam joga szerint jott létre, és a Goldman Sachs Group
UK Limited torzsrészvényeinek 100 sz&zalékaval rendelkezik. A The Goldman
Sachs Group, Inc. Delaware-ben jott létre, és a Goldman Sachs (UK) L.L.C-ben
100 szazalékos részesedéssel rendelkezik.

A GSG a GSG-t és konszolidalt leanyvallalatait magaban foglal6 vallalatcsoport
(a ,,Csoport”) anyavallalata.

C. RESZ - ERTEKPAPIROK

C1

Az Ertékpapirok
tipusa, osztalya

HUF 1.500.000.000-ig terjedd osszesitett névértékkel rendelkezd, Részvényhez
Kotott Ertékpapirokbol allo  Készpénzelszamolast  Ertékpapirok, amelyek
Harom Eves Quanto HUF leggyengébb teljesités alapjan automatikusan
teljesiild certifikatok (Worst of Autocallable Certificates), és amelyek a Bayer
AG, a Merck & Co., Inc. és a Roche Holding AG. tdrzsrészvényeire
vonatkoznak és 2023. méjus 22-én esedékesek (az ,,Ertékpapirok”).

ISIN: XS2156005212; K6zds Kod: 215600521; Valoren: 42801399.

C.2

Pénznem

Az Ertékpapirok pénzneme a magyar Forint (,,HUF”).
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C5

A szabad
atruhazhatosag
korlatai

Az Ertékpapirok és (amennyiben alkalmazandd) az Ertékpapirok felhasznalasa
vagy elszamoldsa soran atadandd értékpapirok nem ajanlhatdk fel,
értékesitheték vagy adhatok 4t az Egyesiilt Allamokon belill vagy az
Ertékpapirtérvény S Rendelkezésében (,,S Rendelkezés”) meghatarozott
amerikai illetdségii személyek részére, kivéve az Ertékpapirtorvény és az
alkalmazando allami értékpapirjog altal eldirt bejelentési kotelezettség aloli
mentesség vagy ezen kotelezettség ald nem es tranzakcio keretében

Az Ertékpapirokhoz kapcsolédé jogok (amennyiben alkalmazandd) az
Ertékpapirok tulajdonosa altal kizarolag annak igazolasat kovetden
gyakorolhatok, hogy a tényleges tulajdonos nem amerikai illetdség.

Tovébba, az Ertékpapirok nem keriilhetnek az ERISA (Employee Retirement
Income Security Act — Munkavallal6i Nyugdij Jovedelem Biztositasi Torvény)
vagy az amerikai Belféldi Jovedelmi Kddex 4975. szakasza (ideértve annak
mindenkori mddositasait is) hatalya ala tartoz6 befektetési alap tulajdonaba, és
nem szerezhet6k meg azok nevében vagy eszkozeinek felhasznalasaval, egyes
biztosito tarsasadgok altalanos szamlait kivéve.

A fenti korlatozasokat leszamitva, az Ertékpapirok szabadon atruhazhatok.

C8

Az értékpapirokhoz
kapcsolédo jogok

Jogok: Az Ertékpapirok feljogositjak az Ertékpapirok tulajdonosat
(,,Tulajdonos™) arra, hogy az Ertékpapirok esetleges hozaméaban részesiiljon
(lasd lenti C. 18. pont), egyes kiegészitd jogosultsagokkal egyiitt, ugymint az
egyes dontésekrdl és eseményekrdl vald tajékoztatashoz vald jog, valamint a
jovobeli valtoztatasokrol torténd szavazashoz vald jog. Az egyes feltételeket az
angol jog szabélyozza.

Rangsorolas: Az Ertékpapirok a Kibocsatd kozvetlen, nem alarendelt,
fedezetlen kotelezettségeit testesitik meg és a Kibocsatd minden egyéb
kozvetlen, nem alarendelt, fedezetlen kotelezettségével azonos ranghellyel
rendelkeznek.

Jogkorlatozasok:

. Nem érintve azt a tényt, hogy az Ertékpapirok a mogéttes eszkoz(6k)
teljesitményéhez kotottek, a Tulajdonosok a mogottes eszkoz(6k)
tekintetében semmilyen joggal nem rendelkeznek.

. Az Ertékpapirok feltételei lehetévé teszik a Kibocsatd és a Szamitést
Végzé Ugyndk (amennyiben van ilyen) szdméra, hogy egyes események
bekdvetkezése és egyes korilmények fennéllasa esetén a Tulajdonosok
hozzajarulasa nélkil modositsak az Ertékpapirok feltételeit, az
Ertékpapirokat a lejaratukat megel6zGen visszavaltsak, (amennyiben
alkalmazando) a mogottes eszkoz(6k) értékelését vagy az Ertékpapirok
kapcsan tervezett kifizetés idépontjat elhalasszak, megvaltoztassak azt a
valutat, amelyben az Ertékpapirokat nyilvantartjadk, meghatarozott
feltételek esetén a Kibocsatot egy masik engedéllyel rendelkezé jogi
személlyel helyettesitsék, valamint az Ertékpapirok és (amennyiben
vannak ilyenek) a mogottes eszkdz(6k) kapcsan egyéb intézkedéseket
tegyenek.

) Az Ertékpapirok feltételei rendelkezéseket tartalmaznak a Tulajdonosok
Uléseinek 0Osszehivasara vonatkozoan, amelyeken a Tulajdonosok az
érdekeiket altalanossagban érintd kérdéseket megvitathatnak, és ezen
rendelkezések feljogositjdk az ott meghatarozott tobbséget, hogy az
Osszes Tulajdonosra nézve kotelezd erejli hatarozatokat hozzon, ideértve
azon Tulajdonosokat is, akik az adott (ilésen nem vettek részt és nem
szavaztak, valamint azon Tulajdonosokat, akik a tébbséggel ellentétesen
szavaztak. Tovabba, egyes esetekben a Kibocsaté jogosult az
Ertékpapirok feltételeit a Tulajdonosok hozzajarulasa nélkiil médositani.

c.11

Bevezetés a
szabalyozott piacon
valo

Nem alkalmazand6: az Ertékpapirok nem keriilnek bevezetésre szabalyozott
piacra azokkal val6 kereskedés céljabol.
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kereskedelembe

C.15

A mogottes
eszk6zok hatasa a
befektetés értékére

Az Ertékpapirok utan fizetendé Gsszeg a mogottes eszkozok teljesitményének
fuggvénye.

Amennyiben az Ertékpapirok nem keriilnek id6 elétt felhasznalasra, lgy az
elszamolas napjan fizetendé készpénz kiegyenlités a jelen Osszefoglalo C.18.
pontja alapjan keriil meghatarozasra.

Amennyiben az Ertékpapirok egy Automatikus Vételi Eseményt kovetden id6
elott felhasznalasra keriilnek, Ggy az Automatikus Vételi Napon fizetendd
Automatikus Vételi Esemény Osszeg a jelen Osszefoglalé C.18. pontja alapjan
kertl meghatéarozasra.

C.16

Lejarat vagy
elszdmolasi nap

Feltéve, hogy nem kovetkezik be Automatikus Veételi Esemény, vagy az
Ertékpapirok egyéb mdédon nem keriilnek felhasznalésra, a lejarat napja 2023.
majus 22. figyelembe véve annak modositasat, a feltételekkel ésszhangban.

C.17

Elszamolési eljarés

Az Ertékpapirok elszamolasa a Euroclear Bank SA/NV-n / Clearstream Banking
S.A-n kereszul torténik.

A Kibocsaté fizetési kotelezettségét az illetékes kliringrendszer részére vagy
nevére/cimére torténd fizetéssel teljesiti az igy kifizetett dsszeg tekintetében.

C.18

Az Ertékpapirok
hozama

Az Ertékpapirok hozama az alabbiakbdl szarmazik:

. esetleges Automatikus Vételi Esemény Osszeg kifizetése az
Ertékpapirok id6 el6tti felhasznalasat kovetéen, egy (az alabbiakban
meghatarozott) ,,Automatikus Vételi Esemény” kovetkeztében;

) az Idé Elétti Visszafizetési Osszeg esetleges kifizetése, az Ertékpapirok
(az alabbiakban meghatarozott) id6 el6tti visszavaltasa esetén; és

. amennyiben az Ertékpapirok nem keriilnek elzetesen felhasznalasra
vagy megvasarlasra és torlésre, az Elszdmolasi Osszeg Kifizetése az
Ertékpapirok elszamolasi napjan.

Automatikus Vétel

Amennyiben valamely Automatikus Vétel Megfigyelési Napon Automatikus
Vételi Esemény kovetkezik be, ugy minden Ertékpapirt lejarat eldtt vissza kell
valtani és a Kibocsatd minden Ertékpapir tekintetében koteles megfizetni az
Automatikus Vételi Esemény Osszeget, amely a kozvetleniil ezt kovetd
Automatikus Vétel Fizetési Napon megfelel ezen Automatikus Vétel
Megfigyelési Napnak.

A fentiekben hasznalt definialt fogalmak:

o Automatikus Vételi Esemény: lasd lent.

. Automatikus Vételi Esemeény Osszeg: a lenti tablazat ,,Automatikus
Vételi Esemény Osszeg” cimet viseld oszlopaban, a relevans
Automatikus Vétel Megfigyelési Nappal azonos sorban meghatarozott
0sszeg.

) Automatikus Vétel Megfigyelési Nap: minden egyes, a lenti tablazat

»Automatikus Vétel Megfigyelési Nap” cimet viseld6 oszlopaban
meghatarozott nap, amely minden esetben a feltételek szerint valtozhat.

o Automatikus Vétel Fizetési Nap: minden egyes, a lenti tablazat
»Automatikus  Vétel Fizetési Nap” cimet viseld oszlopaban
meghatarozott nap, amely minden esetben a feltételek szerint valtozhat.

Automatikus Vétel
Fizetési Nap

Automatikus Vétel
Megfigyelési Nap

Automatikus Vétel

Automatikus Vételi
Szint

Esemény Osszeg

az Eszkoz Kezdd Ar HUF 110.000

95 szazaléka (95%)

2021. majus 17. 2021. majus 25.

2021. november 15. 2021. november 22. az Eszkoz Kezd§ Ar HUF 115.000

95 szazaléka (95%)
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2022. méjus.16. 2022. majus 23. az Eszkoz Kezd§ Ar HUF 120.000
95 szazaléka (95%)

2022. november 15. 2022. november 22. az Eszkoz Kezd8 Ar HUF 125.000
95 szazaléka (95%)

Automatikus Vételi Esemény

LYAutomatikus Vételi Esemény” kovetkezik be amennyiben a Kosarban 1év6
minden egyes Mogéttes Eszkdz Automatikus Vételi Referencia Ertéke barmely
Automatikus Vétel Megfigyelési Napon tébb vagy ugyanakkora, mint az
Automatikus Vételi Szintje az adott Automatikus Vétel Megfigyelési Napra.

A fentiekben hasznalt definialt fogalmak:

. Eszkoz Kezdé Ar: minden egyes Mégoéttes Eszkoz tekintetében, ezen
Mogottes Eszkoz Kezdd Zard Ara.
. Automatikus Vétel Szint: minden egyes Mogottes Eszkdz és minden

Automatikus Vétel Megfigyelési Nap tekintetében a Mdgottes Eszkdzre
vonatkoz6 azon Osszeg, amely a fenti tiblazatban az ,,Automatikus Vétel
Szint” oszlopban, a relevans Automatikus Vétel Megfigyelési Nappal
azonos sorban szerepel.

. Automatikus Vétel Referencia Ertgék: Mogottes Eszkdz tekintetében,
ezen Mogottes Eszkdz Referencia Ara a relevans Automatikus Vétel
Megfigyelési Napon.

. Kosar: az egyes Mogéttes Eszkozoket tartalmazé kosar.

) Kezdé Zaré Ar: a Mégottes Eszkéz tekintetében, ezen Mogottes Eszkoz
Referencia Ara 2020. majus 15. napjan, amely a feltételek fliggvényében
véltozhat.

. Referencia Ar: a Részvény zar6 részvényara a relevans napon.

Nem Tervezett Idé El6tti Visszavaltasi Osszeg

Nem tervezett idé elétti visszavaltas: Az Ertékpapirok a tervezett lejarat el6tt
visszavalthatok (i) a Kibocsatd valasztasa szerint (a) amennyiben a Kibocsatd
gy itéli meg, hogy az alkalmazand6 jogszabalyokban tértént valtozasok olyan
hatassal vannak a Kibocsaté vagy kapcsolt vallalkozasai Ertékpapirok szerinti
vagy az Ertékpapirokkal kapcsolatos hedging tranzakciok teljesitésére, hogy a
teljesités (egészben vagy részben) jogellenessé vagy célszeriitlenné valt (vagy
nagyon valdszinli, hogy a kozvetlen jovében azza valik), (b) amennyiben
alkalmazhato, ha a Szamitast Végzé Ugyndk ugy itéli meg, hogy a mogottes
eszkozok tekintetében az Ertékpapirok feltételeiben meghatarozott egyes
addicionalis megszakitasi események vagy kiigazitasi események kdvetkeztek
be, vagy (ii) a Tulajdonos értesitését kovetéen, amely ezen Ertékpapirokat egy
jelenleg is fennalld szerzddésszegési esemény bekovetkezése kovetkeztében
azonnal visszavalthatdva nyilvanitja

Ebben az esetben, az ilyen nem tervezett id6 eldtti visszavaltaskor fizetendd
Nem Tervezett 1d6 Elotti Visszafizetési Osszeg minden egyes Ertékpapir
tekintetében az Ertékpapir realis piaci értékének megfeleld 6sszeg, figyelembe
véve minden relevans tényez6t, minusz a Kibocsatonal vagy barmely
lanyvallalatanal az id6 el6tti visszavaltassal kapcsolatban felmeriild Osszes
koltség, ideértve barmely mogottes és/vagy kapcsolodd hedging megallapodas
lezarasaval kapcsolatos koltségeket.

Elképzelheté, hogy a Nem Tervezett 1dé Elotti Visszafizetési Osszeg
kevesebb, mint az On kezdeti befektetése, ezért eléfordulhat, hogy nem
tervezett visszavaltas esetén On elvesziti befektetése egy részét vagy egészét.

Elszdmoléasi Osszeg
Az egyes FErtékpapirok tekintetében az elszamoldsi napon fizetendd
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Elszamolasi Osszeg az aldbbiak szerint alakul, kivéve amennyiben az ezt
megel6zden id6 elott felhasznalasra vagy megvasarlasra és torlésre kertilt:

Amennyiben Kivalté Esemény nem kovetkezett be, az egyes Ertékpapirok
tekintetében fizetendé Elszdmolasi Osszeg az aldbbi képlet segitségével keriil
kiszamitasra:

CA X Kivalté Szazalék

Amennyiben Kiiszobar Esemény nem kdvetkezett be, azonban Kivaltd Esemény
bekdvetkezett, az egyes Ertékpapirok tekintetében fizetendd Elszamolasi Osszeg
az alabbi képlet segitségével keril kiszamitasra:

CA X Telj.

Amennyiben Kiszobar Esemény kovetkezett be és Kivaltdo Esemény
kovetkezett be, az egyes Ertckpapirok tekinteteben fizetendé Elszamolasi
Osszeg az alabbi képlet segitségével keril kiszamitasra:

CA X Minimum Szazalék
A fentiekben hasznalt definialt fogalmak:
. CA: Szamitott Osszeg (Calculation Amount), HUF 100.000.

. Végsé Zaro Ar: a Mogottes Eszkozok tekintetében, ezen Mogottes
Eszk6z Referencia Ara a Végsé Referencia Napon, amely a feltételek
szerint valtozhat.

. Végs6 Referencia Nap: 2023. majus 15.
. Minimum Szazalék: 90 szazalék (90%).

. Telj.: Minimum Teljesitmény, ami a Maogottes Teljesitmeénye a
Leggyengébben Teljesité Mogottesnek

. Referencia Ar (Végsé): a Mogottes Eszkoz Végs6 Zard Ara.

. Referencia Ar (Kezdd): a Mogottes Eszkozok tekintetében, a Mogottes
Eszkoz a Kezd6 Zar6 Aranak 100 szazaléka (100%).

. Kivalté Szazalék: amely 130 szdzalék. (130%).

o Mdogottes Teljesitmény: minden Kosarban szereplé Mogottes Eszkoz
tekintetében az alabbi formula szerint szdmitott §sszeg:

Referencia Ar (Végso)

Referencia Ar (Kezdd)

) Leggyengébben Teljesité Mogottes: A legalacsonyabb Mdgottes
Teljesitménnyel rendelkezé Mogottes Eszkoz.

Kivalté Esemény

»Kivaltd Esemény” akkor kovetkezik be, amennyiben a Kivalto Referencia
Erték kevesebb, mint a Kivalto Szint.

A fentiekben hasznalt definialt fogalmak:

. Kivalté Szint: minden egyes Mdgottes Eszkdz tekintetében, ezen
Mogottes Eszkoz Eszkdz Kezdé Aranak 95 szazaléka (95%).

o Kivalto Referencia Erték: barmely, a Kosarban 1évé Mogottes Eszkoz
Végs6 Zar6 Ara.

Kiszobar Esemény

,ZKl'Jszbbér Esemény” akkor kovetkezik be, amennyiben a Kiiszobar Referencia
Erték kevesebb, mint a Kuiszébar Szint.

A fentiekben hasznalt definialt fogalmak:
° Kiszobar Szint: minden egyes Mogodttes Eszkodz tekintetében, ezen
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Mogottes Eszkdz Eszkoz Kezdé Aranak 90 szazaléka (90%).

o Kuszobar Referencia Erték: barmely, a Kosarban 1évé Mogottes
Eszk6z Végso Zard Ara.
C.19 | A mogottes eszk0z | a5 Erékpapir zar6 részvényéra a Végsd Referencia Napra keriil meghatarozésra,
felhasznalasi ara/ | amely a feltételek szerint valtozhat.
végso referencia
ara
C.20 | AmogotteseszkOz | A mpgdttes eszkozok a lenti tablazat ,Mogdttes Eszkdz” cimet viseld

oszlopaban keriilnek meghatarozasra (a ,,mogottes eszkdz” vagy ,,Mogottes
Eszkdz™).

Mdgottes Eszkoz Bloomberg / Reuters / ISIN Tézsde
A Bayer AG torzsrészvényei BAYN GY <Equity> / Xetra
BAYGn.DE / DEOOOBAY0017

A Merck & Co., Inc. MRK UN <Equity> / MRK.N / New York Stock Exchange
torzsrészvényei US58933Y1055

A Roche Holding AG ROG SE <Equity>/ROG.S/ SIX Swiss Exchange AG
torzsrészvényei CH0012032048

. Részvény: a fenti tablazat ,,Mogottes Eszkoz” cimet visel6 oszlopaban

meghatérozott torzsrészvény.

D. RESZ - KOCKAZATOK

D.2 A Kibocsatora
jellemzé fo

kockazatok

Az Ertékpapirokra vonatkozo barmely 6sszeg kifizetése a hitelkockazatunk
fliggvénye. Az Ertékpapirok a fedezetlen kotelezettségeink. Az Ertékpapirok
nem banki betétek és azok az Egyesilt Kiradlysag Pénziigyi Szolgaltatdsok
Kompenzacios Rendszere (UK Financial Services Compensation Scheme), a
Jersey Befektétok Kompenzacidos Programja (Jersey Depositors Compensation
Scheme), az USA Szdvetségi Betéthiztositasi Részvénytarsasaga (U.S. Federal
Deposit Insurance Corporation), az USA Betéthiztositasi Alapja (U.S. Deposit
Insurance Fund) vagy barmely egyéb kormanyzati vagy kormany- vagy
maganligynokség vagy letétvédelmi rendszer altal nem biztositottak vagy
garantaltak, egyetlen jogrendszerben sem. Az On Ertékpapirjanak értéke vagy
az azon realiz&lt haszon hitelkockdzatunk és hitelképességiink piaci
megitélésének fliggvénye

A fenti B.12 pontban foglalt hivatkozasok a Kibocsatora vonatkozé barmely
HKilatasra” ¢és ,pénziigyi vagy kereskedési poziciora” kizarolag azon
képességére vonatkozik, hogy az Ertékpapirok (a GSI esetében) szerinti fizetési
kotelezettségének teljes mértékben hataridében eleget tegyen. A Kibocsatod
pénzigyi helyzetére és Kkildtasaira vonatkozé lényeges informécidkat a
Kibocsatd éves és kdzbensd beszamoldi tartalmazzak. Felhivjuk ugyanakkor a
figyelmét, hogy a lent megjelolt minden egyes f6 kockadzat 6nmagaban is
lényeges hatranyos hatast gyakorolhat a Kibocsato iizletmenetére, miikddésére,
hatranyos hatast gyakorolhat a befektetok altal az Ertékpapirokon realizalt
hozamra

A Kibocsatd a Csoport szamos {6 kockazatanak van kitéve:

o A Csoport {zleti tevékenységét a mualtban hatranyosan érintették és a
jovében is folyamatosan hatranyosan érinthetik a globalis pénziigyi
piacokon uralkodo korlilmények és az altalanos gazdasagi korilmények.

o A Csoport és ligyfeleinek lzleti tevékenysége ki van téve a vilag minden
tajan elterjedt és atfogd szabalyozasnak.

. A Csoport iizletmenetét a mtltban hatranyosan érintették €s a jovoben is
hatranyosan érinthetik az eszk6zok értékeinek csokkenése. Ez kiilléndsen
igaz azon tevékenységekre, amelyek kapcsdn nettd ,long” pozicioval
rendelkezik, a kezelt eszkdzok értékének alapjan részesiil dijazasban
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vagy biztositékokat kap vagy nyujt.

A Csoport Uzletmenetét a maltban hatrdnyosan érintették és a jovében is
hatranyosan érinthetik a hitelpiacokban bekdvetkezett zavarok, ideérve a
hitelhnez val6 csokkentett hozzaférést és a hitelfelvétel magasabb
koltségeit.

A Csoport arujegyzési tevékenységét a maltban hatranyosan érintette és
a jovBben is hatrdnyosan érintheti a piaci volatilitas szintje.

A Csoport befektetési banki, tgyfél végrehajtasi, eszkOzkezelési és
vagyon menedzsment (zletdgait a maltban hatranyosan érintették és a
jovbben is folyamatosan hatranyosan érinthetik a piaci bizonytalansagok
vagy a befektetok és vezérigazgatok korében kialakult, a gazdasagi
aktivitas csokkenése és egyéb kedvezdtlen gazdasagi, geopolitikai és
piaci feltételek miatti bizalmatlansag.

A Csoport eszkdzkezelési és vagyon menedzsment Uzlet4gait érintheti a
befektetési termékei gyenge befektetési teljesitménye vagy az, hogy az
igyfelek mas termékeket részesitenek elényben, mint amiket a Csoport
kinal, vagy amelyek alacsonyabb kdltségeket generalnak.

El6fordulhat, hogy a Csoport a nem hatékony kockdzatmenedzsment
eljardsok és stratégiak kovetkeztében veszteséget realizal.

A Csoport fizetoképességét, nyereségességét és lizleti tevékenységét
hatranyosan érintheti, amennyiben nem képes a hitelpiacokhoz
hozzaférni  vagy  eszkOzeit  értékesiteni, vagy amennyiben
hitelmindsitésében csokkenés, vagy hitelkitettségében (credit spread)
novekedés kovetkezik be.

A Csoport fokozott kockéazattal néz szembe, mivel U Uzleti
kezdeményezések és felvasarlasok arra vezették a Csoportot, hogy Uj
tevékenységekbe kezdjen bele, hogy Uligyfelek szélesebb kdrével kdsson
Ugyleteket és hogy Uj eszkozosztalyokra és 0 piacokra is Kiterjessze
tevékenységét.

A Csoport vagy harmadik személyek operacios rendszerében vagy
infrastruktdrajaban bekdvetkezett hiba, emberi mulasztas, visszaélés
vagy egyéb  kotelezettségszegés  befolyasolhatja a  Csoport
fizetoképességét, zavarhatja a Csoport lizletmenetét, bizalmas informaciod
nyilvanossidgra hozatalat eredményezheti, megsértheti a Csoport
johirnevét és veszteséget okozhat.

A Csoport szamitdgépes rendszerének, halézatanak és informacidinak, és
a Csoport Ugyfelei informéacidinak kiber tamadasok és hasonld
fenyegetések elleni védelmének sikertelensége korlatozhatja a Csoportot
Uzleti tevékenysége folytatdsaban, bizalmas informéaciok nyilvanossagra
hozatalat, ellopdsat vagy megsemmisitését eredményezheti, vagy
megsértheti a Csoport johirnevét és veszteséget okozhat.

A Csoport iizletmenetét, nyereségességét vagy fizetoképességét a Brexit
hatranyosan érintheti.

A Csoport Uzleti tevékenységét, nyereségességét és fizetGképességét
hatranyosan érintheti azon harmadik személyek hitelmindsitésének
romlasa vagy szerzOdésszegése, amelyek a Csoport felé pénzzel,
értékpapirokkal vagy mas eszkozokkel tartoznak, vagy amelyek
értékpapirjait a Csoport birtokolja vagy kotelezettségeit a Csoport
jogosult érvényesiteni.

A kockazatok koncentralddasa noveli a Csoport arujegyzési, jegyzési,
befektetési és finanszirozasi tevékenységével kapcsolatos jelentSs
veszteségek kockazatat.

A pénziigyi szolgaltatasok Uzletdgaban jelentés a verseny és bonyolultak
az Osszefiiggések.
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A potencialis Osszeférhetetlenségek azonositasanak és megfeleld
kezelésének elmaradasa hatranyosan érintheti a Csoport Uzleti
tevékenységét.

A Csoport eredményeit hatranyosan érintette és érintheti a jovOben iS
Ugyfélbazisanak osszetétele.

A derivativ tranzakciok és a halasztott elszamolasok Csoportot varatlan
kockazatoknak és esetleges veszteségeknek tehetik ki.

A Csoport egyes Uzletagait, finanszirozasat vagy pénziigyi termékeit
hatranyosan érinthetik a Bankkdzi Kinalati Kamatlabbal (IBOR),
kuldndsen a LIBOR-ral kapcsolatos valtozasok, vagy ezek megszakitésa.

A Csoport egyes Uzletagait vagy finanszirozasat hatranyosan érinthetik
az olyan egyéb referencia kamatlabakban, pénznemekben, indexekben,
kosarakban vagy ETF-ekben bekdvetkezett valtozasok, amelyekhez a
Csoport altal kinalt termékek vagy a Csoport altal nyGjtott finanszirozas
kapcsolodnak.

A Csoport lzleti tevékenységét hatranyosan érintheti, ha a Csoportnak
nem sikerll szakképzett munkavéllalokat alkalmazni és azokat
megtartani.

A Csoportot hatranyosan érintheti a fokozott kormanyzati és
szabalyozasi ellenérzés vagy a negativ publicitas.

A Csoporttal szemben felmeriild jelentds polgari vagy biintetd jogi
feleldsség vagy jelentOs hatdsagi intézkedés 1ényeges pénziigyi hatéssal
lehet, vagy jelentds johirnévsértést okozhat a Csoport részére, amely
pedig stlyosan karosithatja a Csoport tizleti kilatasait.

Az elektronikus kereskedelem novekedése és (j kereskedési
technoldgidk bevezetése hatranyosan érintheti a Csoport lizletmenetét és
fokozhatja a versenyt.

Vilagszerte folytatott tevékenysége sordn a Csoport politikai, gazdasagi,
jogi, mikodési és egyéb kockazatoknak van kitéve, amelyek a szamos
orszagban val6 mitkodés velejaroi.

A Csoport arukereskedelmi  tevékenysége, kilondsen  fizikai
arukereskedelme a széleskorti szabalyozas, potencialis katasztrofa-
események, kornyezeti és jo hirnévbeli, valamint egyéb hasonld
kockazatoknak teszik ki a Csoportot, ami jelentds kotelezettségeket €s
koltségeket rohat ra.

Elképzelhetd, hogy elorelathatatlan események vagy katasztrofak
eredményeként a Csoport veszteséget realizal, ideértve jarvany kitoréseét,
terroristatdmadast, extrém idéjarasi koriilményeket vagy mas természeti
katasztrofat.

A klimavaltozassal Osszefiiggd aggodalmak megzavarhatjak Uzleti
tevékenységiinket, hatassal lehetnek az ligyfelek aktivitdsanak szintjére,
hitelképességére és kéart okozhatnak a Csoport megitélésének.

D.6

Az Ertékpapirokra
jellemzo 6
kockazatok

Tokéje veszélyben van. A mogottes eszkoz(ok) teljesitményétdl
fiiggoen, On elveszitheti befektetése egy részét vagy egészét .
Eléfordulhat, hogy On elvesziti az Ertékpapirokba fektetett
befektetésének egy részét vagy teljes egészét, amennyiben:

o Mi, (mint Kibocsatd) fizetési kotelezettségiinket elmulasztjuk,
fizetésképtelenné valunk, vagy fizetési kotelezettségiinknek
egyéb médon nem vagyunk képesek eleget tenni;

o On a lejaratig nem tartja az Ertékpapirokat és az On altal kapott
masodlagos eladasi ar kevesebb, mint az eredeti vételar; vagy

o Ertékpapirjai egy varatlan esemény kovetkeztében idd eldtt
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visszavaltasra keriilnek és az On Altal kapott 6sszeg kevesebb,
mint az eredeti vételar.

Ertékpapirjainak becsilt értéke (amely az altalunk alkalmazott &razési
modellekre valé hivatkozassal keriil meghatarozasra) abban az
idépontban, amikor Ertékpapirjainak feltételei a kereskedési napon
meghatarozasra kerilnek, kevesebb, mint Ertékpapirjainak eredeti
kibocséatasi ara.

Eléfordulhat, hogy Ertékpapirjai nem rendelkeznek aktiv kereskedési
piaccal, és On azokat nem tudja értékesiteni.

Ertékpapirok értékének novekedési potencialja korlatozott, tekintettel
arra, hogy a lejaratkori maximalis kifizetés maximalizalva van.

A ,legrosszabb” jellemzé azt jelenti, hogy On ki lesz téve minden egyes
mogottes eszkdz teljesitményének, kiilondsen a leggyengébben teljesitd
mdogottes eszkdznek.

Amennyiben barmely specifikus valuta megszakitasi esemény
kovetkezett be, amely az Ertékpapirokban foglalt fizetési
kotelezettségiink szempontjabdl lényeges, Ugy a kovetkezd kifizetés
napja elhalasztasra keril. Amennyiben ezen esemény a meghatarozott
cut-off napon folytatddik, jogosultak vagyunk ezen 6sszeg kifizetését
amerikai dollarban teljesiteni.

A mogottes eszkdz(6k)hoz kapcsolddd Ertékpapirokra vonatkozd kockazatok:

Az Ertékpapirok értéke és hozama ezen mogéttes eszkoz(6k)
teljesitményének fliggvénye, amely id6vel elére nem lathatd
véltozasoknak lehet kitéve.

A mogottes eszkdz multbéli teljesitménye a jovébeni teljesitményre
vonatkozoan nem tekinthetd elérejelzésnek.

Ona mogottes eszkdz(ok)ben semmilyen tulajdont nem szerez, és az On
felé az Ertékpapirok kapcsan fennalld kotelezettségeinket semmilyen
eszkdz nem fedezi.

Barmely megszakitasi eseményt kovetéen, a mogottes eszkdz(ok)
értékelése elhalaszthato és/vagy altalunk (mint Szamitast Végzé Ugynok
altal) belatasunk szerint értékelhetd.

Egyes, a mogottes eszkoz(ok) tekintetében bekovetkezd rendkiviili
eseményeket kovetéen, vagy indexhez kotott értékpapirok esetén
barmely index kiegészitési eseményt kovetden, az egyes Ertékpapirok
feltételeit6l fliggden, egyéb lehetséges kovetkezmények mellett,
eléfordulhat, hogy az Ertékpapirok feltételei modositasra keriilnek, a
mogottes eszkoz helyettesitésre keriil, vagy az Ertékpapirok id6 el6tt
visszavaltasra kerlilnek, az 1d6 el6tti visszafizetési Osszegben.
Eléfordulhat, hogy ezen dsszeg kevesebb, mint az On kezdd befektetése,
és eléfordulhat, hogy On elvesziti befektetése egy részét vagy egészét.

A részvények teljesitménye szamos elére nem lathatdo tényezd
fuggvénye.

Eléfordulhat, hogy On az Ertékpapirokon alacsonyabb hozamot ér el,
mintha kdzvetlenil a részvényekbe fektetett volna, mivel eléfordulhat,
hogy a részvények ara nem tartalmazza az osztalék értéket.

A részvények kibocsatoja a részvények tekintetében barmely intézkedést
megtehet, az On, mint az Ertékpapirok tulajdonosanak érdekeire tekintet
nélkil, és ezen intézkedések barmelyike negativan hathat az
Ertékpapirok értékére és hozamara.

Egy kisebb koséar éltaldban érzékenyebb a mogottes eszkdzok értékében
bekovetkez0 valtozasokra, és a kosar Osszetételében bekovetkezo
valtozasok hatranyos hatassal lehetnek a kosar teljesitményére.

El6fordulhat, hogy egy kosar kiiiti az egyik Mogottes Eszkoz pozitiv

223951v3

-11 -




teljesitményét egy masik Mogottes Eszkdz negativ teljesitményével, és
ezért nem hoz olyan kedvezd eredményt, mint az a befektetés, amely
kizarolag egy vagy tébb poziiv teljesitményli Mogottes Eszkozhoz
kotott.

. A kosar Osszetételének magas korrelacioja jelentds hatassal lehet az
Ertékpapirok utan fizetendd osszegekre, és eléfordulhat, hogy egyetlen
kosar komponens negativ teljesitménye feliilsilyozza egy vagy tobb
kosar komponens pozitiv teljesitményét, és hatdssal lehet az
Ertékpapirok hozamara.

. Eléfordulhat, hogy Ertékpapirjai jogszabalyvaltozas kovetkeztében
lejarat elétt modositasra vagy visszavaltasra keriilnek. Barmely ilyen
modositas  csokkentheti  Ertékpapirjainak  értékét és  hozamat;
el6fordulhat, hogy az id6 elotti visszavaltast kdvetden kézhez kapott
Osszeg kevesebb, mint a kezdeti befektetése, és eléfordulhat, hogy On
elvesziti befektetésének egy részét vagy egészét.

) Ertékpapirjainak Kibocsatoja bizonyos feltételek esetén masik vallalattal
helyettesithetd.
. Bizonyos koriilmények esetén jogosultak vagyunk Ertékpapirjainak

feltételeit az On hozzajarulasa nélkiil modositani.

E. RESZ - AZ AJANLAT

E2b | Azajanlatokaiesa | Az ajanlat nettdé bevétele a Kibocsatd altal a miikodéséhez szikséges
bevétel . tobbletfinanszirozds céljabdl és egyéb altalanos (izleti célokra kerdl
felhasznalasa felhasznalasra.

E.3 Ajanlati feltételek Az Engedélyezett Ajanlattevd, a Tajékoztatd Iranyelv 3. cikk (2) bekezdésében

foglaltak kivételével Magyarorszagon (a ,,Nyilvanos Ajanlattétel Allama”),
2020. majus 4. napjatol (ezen napot is beleértve), 2020. majus 15. napjaig (ezen
napot is beleértve) terjedé idészakon beliil (,,Ajanlati Idészak”) Ertékpapirokra
vonatkozo ajanlatot tehetnek.

Az Ajanlati Ar a Teljes Osszeg (amely HUF 1.500.000.000-ig terjedhet) 100
szazaléka (100%) (a ,,Kibocsatasi Ar”). Az Engedélyezett Ajanlattevd az
Ertékpapirokat az Engedélyezett Ajanlattevé és iigyfelei kozott megkotott
megallapodasokkal 6sszhangban értékesiti az (gyfeleik részére, az adott
idépontban iranyado Kibocsatasi Arra és piaci koriilményekre tekintettel.

E4 A_FibOCSétéS/ Kivéve a lenti E.7. pontban foglaltakat, a Kibocsaté tudomasa szerint az
ajanlat o Ertékpapirok kibocsatasaban nem vesz részt olyan személy, aki az ajanlat
S;emponqabol szempontjabdl  lényeges  érdekkel  rendelkezik, ideértve  barmely
lényeges erdekek, | grdekkonfliktust.
ideértve az
érdekellentétet

E.7 | A befektetd becsiilt | A Teljes Osszeg 100 szdzalékat (100%) kitevé Kibocsatasi Ar tartalmazza a

koltsége

Teljes Osszeg 0,50 szazalékaig (0,50%) terjedd eladasi jutalékot, amely a
Kibocsato altal ker(lt megfizetésre.
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