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This Base Prospectus

This document is a base prospectus (the "Base Prospectus™) prepared for the purposes of Article 8 of
Regulation (EU) 2017/1129 as it forms part of UK domestic law by virtue of the European Union
(Withdrawal) Act 2018 (asamended, the "EUWA") and regulations made thereunder (asamended, the
"UK Prospectus Regulation"). This Base Prospectus has been approved by the Financial Conduct
Authority of the United Kingdom (the "FCA") as competent authority under the UK Prospectus
Regulation. Itisvalid for 12 months after its approval (until 16 July 2022) and may be supplemented
from time to time to reflectany significant new factor, material mistake or inaccuracy relating to
the informationincludedinit. The obligation to supplement this Base Prospectus in the event of any
significant new factor, material mistake or material inaccuracy relatingto the informationincluded in it
does not apply when such Base Prospectus is no longer valid. This Base Prospectus should be read
together with any supplements to it, any documents incorporated by reference within it, and the Issue
Terms (as described below) in relation to any particularissue of Securities.

The FCA only approves this Base Prospectus as meeting the standards of completeness,
comprehensibility and consistency imposed by the UK Prospectus Regulation. Approval by the FCA
should not be considered as an endorsement of the relevant Issuer or the relevant Guarantor or of the
quality ofthe Securities. Investors should make their own assessment as to the suitability of investing in
the Securities. The requirement to publish a prospectus under Section 85 of the Financial Services and
Markets Act 2000 (as amended, the "FSMA"™) only applies to Securities which are to be admitted to
trading on a UK regulated market and/or offered to the public in the United Kingdom other than in
circumstances where an exemption is available under Article 1(4) and/or 3(2) of the UK Prospectus
Regulation.

The Issuer may issue Securities for which no prospectus is required to be published under the UK
Prospectus Regulation ("Exempt Securities™) under this Base Prospectus. The FCA has neither approved

norreviewed information contained in this Base Prospectus in connection with Exempt Securities.
Listing

No application has beenmadefor Securitiesissued under this Programme to be listed on the Official List
of the FCA and/or admitted to trading on any "UK regulated market" for the purposes of Regulation
(EU) No. 600/2014 on markets in financial instruments as it forms partof UK domestic law by virtue of

the EUWA and regulations made thereunder ("UK MiFIR").



This Base Prospectus has been approved by the Luxembourg Stock Exchange as a prospectus for the
purposesof Part IV of the Luxembourg Act dated 16 July 2019 on prospectuses for securities (the
"Prospectus Act") for Securities (including Exempt Securities) issued under the Programme to be
admitted to the Official List and admitted totrading on the Euro M TF Market of the Luxembourg Stock
Exchange (the"Euro MTF") during the twelve-month period after the date of this Base Prospectus. This
Base Prospectus also constitutes a base listing particulars for the purpose of the Prospectus Act. The Euro
MTF is neither a "regulated market" for the purposes of Directive 2014/65/EU on markets in financial

instruments, as amended, nora "UK regulated market" for the purposes of UK MiFIR.

References in this Base Prospectusto Securities being "listed" (and all related references) shall mean that
such Securities have been listed and admitted to trading on the Euro MTF or on such other or further
stock exchange(s) asthe Issuermay decide. The relevant Issuer may also issue unlisted Securities. The
applicable Issue Terms will specify whether or not Securities are to be listed and admitted to trading and,
if so, the relevant exchange(s).

The Issuers, the Guarantorsand the Programme

The Issuers: Each of Goldman, Sachs & Co. Wertpapier GmbH ("GSW") and Goldman Sachs Finance
Corp International Ltd ("GSFCI™) (the "Issuers" and each, an "Issuer"™) may from time to time issue
Securities under the Series P Programme (the "Programme") described in this Base Prospectus upon the
terms and conditions of the Securities described herein as completed (and in the case of Exempt
Securities potentially asamended), in the case of each issue of Securities, by Issue Terms (as described
below).

The Guarantors: Securities issued under the Programme havethe benefit of a Guarantee, as follows:

. Securities issued by GSW: The payment obligations of GSW under the Securities are guaranteed
by either (as specified in the applicable Issue Terms) (a) the Goldman Sachs Group, Inc.
("GSG") pursuant to the GSG Guaranty or (b) Goldman Sachs International ("GSI™) pursuant
to the GSI (Cayman) Guarantee (eachas described below).

. Securities issued by GSFCI: The payment obligations of GSFCI under the Securities are
guaranteed by GSG pursuant to the GSG Guaranty (as described below).

Each of the GSG Guaranty and GSI (Cayman) Guarantee will rank pari passu with all other unsecured
and unsubordinated indebtedness of the relevant Guarantor.

The Securities

Securities issued under the Programme pursuantto this Base Prospectus shall be in the form of notes (the
"Notes" or the "Securities") which upon maturity will pay an amountthat is dependent onthechange in
value of a specified preference share (the "Preference Share"). The value of the specified Preference
Share may fluctuate up or down depending on the performance of oneor more underlying assets (eacha
"Preference Share Underlying"and, together with each Preference Share, an "Underlying Asset(s)").
The Securities under this Base Prospectus will not bear interest.

The terms and conditions (the "Terms and Conditions™ or the "Conditions") of the Securities shall
comprise:

. the "General Note Conditions", commencing on page 93 of this Base Prospectus;

. the terms and conditions relating to the Preference Shares(s) set out in the "Preference Share
Linked Conditions", commencingon page 114 ofthis Base Prospectus;

. the "Note Payout Conditions™ commencingon page 111 of this Base Prospectus; and
. the issue specific details of the particular issue of Securities asset outin a separate "Issue Terms"
document.

This Base Prospectus also includes information onthe issuer of the specified Preference Shares and the
applicable terms and conditions of the specified Preference Shares, all as set out in the section entitled
"Description of the Preference Shares" commencing on page 164.




Final Terms

A "Final Terms" document shall be preparedin respect of each issue of Securities, save as provided in
"Pricing Supplement" below. The Final Terms will include important information in relation to the
particular issue of Securities such as, for example, payment and maturity dates, amounts and the
Preference Share on whichthe return onthe Securities will be dependent.

Pricing Supplement

A separate "Pricing Supplement” document shall be prepared in respect of each issue of Exempt
Securities. Forsuch purpose, "Exempt Securities" are Securities for which no prospectus is required to
be published underthe UK Prospectus Regulation (orin respect of which a separate prospectus will be
published under the UK Prospectus Regulation other than this Base Prospectus). The Pricing Supplement
will include other important information in relation to the particular issue of Securities such as, for
example, payment and maturity dates, amounts and the Preference Share on which the return on the
Securities will be dependent. The Pricing Supplement may replace or modify the "General Terms and
Conditions of Notes", the Preference Share Linked Conditions and the Note Payout Conditions to the

extent so specified orto the extent inconsistentwith the same.

Issue Terms

An "lIssue Terms™" means either (i) the relevant Final Termsor (ii) the relevant Pricing Supplement, as
applicable in respect of the relevant Securities.

Typesof Underlying Asset

The amount payable under the Securities issued under this Base Prospectus will depend on the
performance of a Preference Share issued by Goldman Sachs (Cayman) Limited. The value of the
Preference Share may fluctuate up or down depending on the performance of one or more underlying
assets (each a "Preference Share Underlying(s)" and, together with each Preference Share, an
"Underlying Asset(s)").

The Preference Share Underlying(s) may be one or more equity indices as shall be specified in the
relevantPreference Share Confirmationannexed to the Issue Terms in respectof therelated Securities.

Risk Factors

Before purchasing Securities, you should carefully consider the information in this Base
Prospectus, in particular, the section "'Risk Factors™ commencingon page 12.

Worked Examples

Worked examples of howthe potential returnson hypothetical Securities will be calculated areset out in
the section of this Base Prospectus called "How the returnon your investmentis calculated".

Commonly Asked Questions and Index of Defined Terms

A list of commonly asked questions and replies is set out in the section "Commonly Asked Questions
about the Programme" commencing on page 62 of this Base Prospectus.

Alist of all of the definedterms used in this Base Prospectus is set out in the section “Index of Defined
Terms" commencing on page 231 of this Base Prospectus.

The date ofthis Base Prospectusis 16 July 2021.



IMPORTANT NOTICES

Investing in the Securities involves exposure to derivatives and may, depending on the terms of
the particular Securities, put your capital at risk and you may lose some or all of your
investment. Also, if the relevant Issuer and the relevant Guarantorfail orgo bankrupt, you will
lose some or all of yourinvestment.

Neither the Securities nor the Guarantees are bank deposits, and neither are insured or
guaranteed by any governmental agency: The Securities and the Guarantees are notbank deposits
and are not insured or guaranteed by the UK Financial Services Compensation Scheme orany other
government or governmental or private agency or deposit protection schemein any jurisdiction.

Potential for discretionary determinations by the Issuer or the Calculation Agent under the
Securities: Underthe terms and conditions of the Securities, following the occurrence of certain events
— relatingto the Issuer, the Issuer's hedging arrangements, the Preference Shares, taxation, the relevant
currency or other matters — outside of the Issuer's control, the Issuer or the Calculation Agent may
determine in its discretion to take one of the actions available to it in order to deal with the impact of
such eventon the Securities or the Issuer or both. These actions may include (i) adjustmentto the terms
and conditions of the Securities or (ii) early redemption of the Securities. Any such discretionary
determination by the Issuer or the Calculation Agent could have a negative impact on the value of the
Securities. See, in particular, "Risk Factors" - risk factor 10 (Risks associated with conflicts of interest
between Goldman Sachs and purchasers of Securities and discretionary powers of the Issuer and the
Calculation Agentincluding in relationto our hedging arrangements) below.

Important - UK Retail Investors: Unless the Issue Terms in respect of the Securities specifies
"Prohibition of Sales to UK Retail Investors" as "Not Applicable", the Securities are not intended to be
offered, sold or otherwise madeavailable to, and should not be offered, sold or otherwise made available
to, any retail investor in the United Kingdom. For these purposes, a retail investor means a person who
is one (ormore) of: (i) a retail client, as defined in point (8) of Article 2 of Regulation (EU) No 2017/565
asitformspart of UK domestic law by virtue of the EUWA,; or (i) a customer within the meaning of the
provisions ofthe FSMA andany rules or regulations made under the FSMA to implement Directive (EU)
2016/97, wherethat customer would notqualify asa professional client, a sdefined in point (8) of Article
2(1) of Regulation (EU) No 600/2014 as it forms part of UK domestic law by virtue of the EUWA,; or
(i) nota qualified investoras definedin Article 2 of the UK Prospectus Regulation. Consequently, no
key information document required by Regulation (EU) No 1286/2014 as it forms part of UK domestic
law by virtue of the EUWA (the "UK PRIIPs Regulation™) for offering or selling the Securities or
otherwise making them available to retail investors in the United Kingdom has been prepared and
therefore offering or selling the Securities or otherwise making them available to any retail investor in
the United Kingdom may beunlawfulunder the UK PRI1Ps Regulation.

Notwithstanding the above paragraph, in the case where the Issue Terms in respect of any
Securities include a legend entitled "'Prohibition of Sales to UK Retail Investors' but where the
Issuer subsequently prepares and publishes a key information document under the PRIIPs
Regulation in respect of such Securities, then following such publication, the prohibition on the
offering, sale or otherwise making available the Securities to a retail investor in the United
Kingdom asdescribed in the above paragraph andinsuch legend shall no longerapply.

Important - EEA Retail Investors: Unless the Issue Terms in respect of the Securities specifies
"Prohibition of Salesto EEA Retail Investors' as "Not Applicable", the Securities are not intended to be
offered, sold or otherwise madeavailable to, and should not be offered, sold or otherwise made available
to, any retail investor in the European Economic Area. For these purposes, a retail investor meansa
person who is one (or more) of: (i) a retail client as defined in point (11) of Article 4(1) of Directive
2014/65/EU (asamended, "MiFID I1"); (ii) a customer within the meaning of Directive (EU) 2016/97,
as amended, where that customer would not qualify as a professional client as defined in point (10) of
Article 4(1) of the MiFID I1; or (iii) not a qualified investorasdefined in Regulation (EU) 2017/1129 (as
amended, the "EU Prospectus Regulation™). Consequently, no key information document required by
Regulation (EU) No 1286/2014 (asamended, the "EU PRIIPs Regulation”) for offering or selling the
Securities or otherwise making them available to retail investors in the European Economic Area has
been prepared and therefore offering or selling the Securities or otherwise makingthem available toany
retailinvestorin the European Economic Area may be unlawfulunderthe EU PRIIPs Regulation.
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Notwithstanding the above paragraph, in the case where the Issue Terms in respect of any
Securitiesinclude a legend entitled "'Prohibition of Sales to EEA Retail Investors™ but where the
Issuer subsequently prepares and publishes a key information document under the PRIIPs
Regulation in respect of such Securities, then following such publication, the prohibition on the
offering, sale or otherwise making available the Securities to a retail investor in the EEA as
described inthe above paragraph and insuch legend shall no longer apply.

Important U.S. Legal Notices: None of the Securities or the Guarantees have been, nor will be,
registered under the United States Securities Act 0f 1933, asamended (the "SecuritiesAct"), orany state
securities laws; andtrading in the Securities has not beenand will not be approved by the United States
Commodity Futures Trading Commission (the "CFTC") under the United States Commodity Exchange
Act of 1936, asamended (the "Commodity Exchange Act"). Securities and the Guarantees may notbe
offered orsold within the United States or to U.S. persons(asdefined in Regulation S under the Securities
Act ("Regulation S™)).

The Securities havenotbeenapproved or disapproved by the Securities and Exchange Commission (the
"SEC") or any state securities commission in the United States nor has the SEC or any state securities
commission passed upontheaccuracy or theadequacy of this Base Prospectus. Any representation to the
contrary isa criminal offencein the United States.

Post-issuance Reporting: Neither the Issuers nor the Guarantors intend to provide any post-issuance
information or have authorised the making or provision of any representation or information regarding
the Issuers, the Guarantors or the Securities other than as contained or incorporated by reference in this
Base Prospectus, in any other document prepared in connection with the Programme orany Issue Temms
or asexpressly approvedforsuch purpose by the Issuers or the Guarantors. Any such representation or
information should not be relied upon as having been authorised by the Issuers or the Guarantors. Neither
the delivery of this Base Prospectus nor the delivery of any Issue Terms shall, in any circumstances,
create any implication that there has been no adverse change in the financial situation of the Issuers or
the Guarantors sincethe date hereof or, as the case may be, the date uponwhichthis Base Prospectus has
been mostrecently supplemented.

Restrictions and distribution and use of this Base Prospectus and Issue Terms: The distribution of
this Base Prospectus and any Issue Termsandthe offering, sale and delivery ofthe Securities in certain
jurisdictions may be restricted by law. Persons into whose possessionthis Base Prospectusorany Issue
Termscomesare required by the Issuersandthe Guarantors to inform themselves about and to observe
any suchrestrictions. Fora description of certain restrictions on offers, sales and deliveries of Securities
and the distribution of this Base Prospectus, any Issue Terms and other offering material relating to the
Securities, see "Selling Restrictions" below.

Neither this Base Prospectus norany Issue Terms may be usedforthepurpose of anoffer or solicitation
by anyone in any jurisdiction in which such offer or solicitation is not authorised or to any person to
whom itis unlawfulto make such offer or solicitation, and no action has been taken or will be takento
permit an offering of the Securities or the distribution of this Base Prospectus in any jurisdiction where
any suchactionisrequired.

UK Benchmarks Regulation: Amounts payable under the Securities under the Securities may be
calculated or otherwise determined by reference to an index or combination of indices. Any such index
may constitute a benchmark for the purposes of Regulation (EU) 2016/1011 as it forms part of UK
domestic law by virtue of the EUWA (as amended, the "UK Benchmarks Regulation™). If any such
index does constitute sucha benchmark then (as applicable) (i) the Final Terms will, or (ii) the Pricing
Supplement may, indicatewhether or not thebenchmark is provided by an administrator included in the
register of administrators and benchmarks established and maintained by the Financial Conduct
Authority ("FCA") (the "UK Benchmarks Register"). Not every indexwill fall within the scope of the
UK Benchmarks Regulation. Furthermore, transitional provisions in the UK Benchmarks Regulation
may have the result that the administrator of a particular benchmark is not required to appear in the
relevant register of administrators and benchmarks at the date of the relevant Issue Terms. The
registration status of any administrator under the Benchmarks Regulation is a matter of public record
and, save where required by applicable law, the relevant Issuer does not intend to update the relevant
Issue Termsto reflect any changein the registration status of theadministrator.



Consentof the Jersey Financial Services Commission and the Jersey Registrar of Companies: The
Jersey Financial Services Commission (the "Commission™) has given, and has not withdrawn, its consent
under Article 4 of the Control of Borrowing (Jersey) Order 1958to theissue of the Securities by GSFCI.
A copy of this Base Prospectus has been delivered to the Jersey registrar of companies in accordance
with Article 5 of the Companies(General Provisions) (Jersey) Order 2002, and he hasgiven, and has not
withdrawn, his consent to its circulation. It must be distinctly understood that, in giving these consents,
neither the registrar of companies nor the Commission takes any responsibility for the financil
soundness of GSFCI or GSG, as Guarantor, or for the correctness of any statements made, or opinions
expressed, with regard to them.

Stabilisation: Inconnection with the issue of any Tranche of Notes, the person or persons (if any) acting
as the stabilising manager(s) (the "Stabilising Manager(s)") (or persons acting on behalf of any
Stabilising Manager(s)) may over-allot Notes or effect transactions with a view to supporting the market
price of the Notesat a levelhigher thanthat which mightotherwise prevail. However, stabilisation may
not necessarily occur. Any stabilisationaction may begin on orafter the date onwhich adequate public
disclosure of the terms of the offer of therelevant Tranche of Notes is made and, if begun, may ceaseat
any time, butit mustend no laterthanthe earlier of 30 days afterthe issue date of the relevant Tranche
of Notesand 60 days afterthe date of the allotment of the relevant Tranche of Notes. Any stabilisation
action orover-allotment must be conducted by the relevant Stabilising Manager(s) (or person(s) acting
on behalf of any Stabilising Manager(s)) in accordance with allapplicable laws andrules.

Certain defined terms: In this Base Prospectus, references to:
. "£" areto Sterling, the lawful currency of the United Kingdom;

. "€", "euro"and "EUR" are to the lawful single currency of the member states of the European
Union that have adopted and continue to retain a common single currency through monetary
union in accordance with European Union treaty law (asamended from time to time); and

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

Any othercurrency referred to in any Issue Terms will have the meaningspecified in the relevant Issue
Terms.

An Index of Defined Terms is set out on pages 231 to 234 of this Base Prospectus.
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General Description of Securities under this Base Prospectus and the Programme

GENERAL DESCRIPTION OF SECURITIESUNDER THISBASE PROSPECTUS AND THE
PROGRAMME

Types of Securities which may be issued under this Base Prospectus and the Programme

Under this Base Prospectus and the Programme, GSW and GSFCI, subjectto compliance with all
relevant laws, regulations and directives, may from time to time issue Securities which upon maturity
will pay a redemption amount that is dependent on the change in value of a specified preference share
(the "Preference Share"). Thevalue ofthe Preference Share may fluctuate up or down depending onthe
performance of one or more underlying assets (each a "Preference Share Underlying" and, together
with each Preference Share, an "Underlying Asset(s"). The Securities under this Base Prospectus will
not bearinterest.

Applicable Guarantee

() Securities issued by GSW: The payment obligations of GSW under the Securities issued by
GSW are guaranteed by either (as specifiedin the applicable Issue Terms) (a) GSG pursuantto
the GSG Guaranty or (b) GSI pursuantto the GSI (Cayman) Guarantee (each as described
below). GSI will not guarantee any of the obligations of GSFCI under the Securities issued by
GSFCI.

(ii) Securities issued by GSFCI: The payment obligations of GSFCI under the Securities are
guaranteed by GSG pursuant to the GSG Guaranty (as described below).

Each of the GSG Guaranty and GSI (Cayman) Guarantee will rank pari passu with all other unsecured
and unsubordinated indebtedness of the relevant Guarantor.

Applicable Clearing Systems

The Securities may be cleared through Euroclear or Clearstream, Luxembourg. In addition, Securities
may be accepted for settlement in CREST via the CREST Depository Interest ("CDI"") mechanism.

Termsand Conditions of the Securities:
The applicable terms and conditions of the Notes will comprise:
. the "General Note Conditions", commencingat page 93 of this Base Prospectus;

. the terms and conditions relating to the Preference Shares(s) set out in the "Preference Share
Linked Conditions", commencing on page 114 ofthis Base Prospectus;

. the economic or "payout™ terms of the Notes are set forth in the "Note Payout Conditions™
commencingon page 111 ofthis Base Prospectus); and

. the issue specific details relating to such Notesas set forth in a separate “Issue Terms" document.
Status of Securities

Securities issued under the Programme will constitute direct, unsubordinated and unsecured obligations
of the relevant Issuer and will rank paripassuamong themselves and with all other direct unsubordinated
and unsecured obligations of such Issuer.

Eurosystem eligibility

Registered Notes in global form held under the new safekeeping structure (NSS) may be issued with the
intention that such Notes be recognisedaseligible collateral for Eurosystem monetary policy and intra-
day credit operations by the Eurosystem, either upon issue or at any time or all times during their life.
Such recognition will depend upon satisfaction of the Eurosystem eligibility criteria as specified by the
European Central Bank. However, there is no guarantee that such Notes will be recognised as eligible
collateral. Any other Notes are not intended to be recognised as eligible collateral for Eurosystem
monetary policy and intra-day operations by the Eurosystem.
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General Description of Securities under this Base Prospectus and the Programme

Agentsin respectof the Securities

Fiscal Agent: Citibank, N.A., London Branch.

Transfer Agents: Citibank, N.A., London Branch and Banque Internationak a
Luxembourg, société anonyme.

Luxembourg Paying Agent: Banque Internationale a Luxembourg, société anonyme.

Additional Paying Agent:

Goldman Sachs International.

Registrar (Notes):

Citigroup Global Markets Europe AG.

Calculation Agent:

Goldman Sachs International (unless otherwise specified in
the relevant Issue Terms).
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Risk Factors

RISK FACTORS

An investmentin your Securities is subject to the risks described below, togetherwith any risk factors
set out in any documents incorporated by reference. You should carefully review these risks as well
as the terms and conditions of the Securities described herein and in the related Issue Terms. Your
Securities may be a riskier investment than ordinary debt or most other securities. Also, your
Securities are not equivalent to investing directly in the Preference Share (or Preference Share
Underlying(s)) to which the retum on your particular Securities (or underlying Preference Share)
depends. You should carefully consider whether the Securities are suited to your particular
circumstances, including to consult your own professional advisers as necessary. We do not give to
you as a prospective purchaser of Securities anyassurance or guaranteeas tothe merits, performance
orsuitability of such Securities, andyou should be aware that we act asan arm's length contractual
counterparty and not as an advisor or fiduciary.

In these Risk Factors, "we" and "our" mean Goldman Sachs, "Preference Share" means the Preference
Share specified in the relevant Issue Terms to which the Securities are linked and "Preference Share
Underlying(s)" means thedifferenttypes of underlying assets towhich the Preference Shares are linked,

which shallbe one or more equity indices.
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Risk Factors

RISK WARNING OF POTENTIAL LOSS OF SOME ORALL OF YOUR INVESTMENT

Youmay lose some or all of your investmentin the Securities where:

The Issuer or the Guarantor fails or goes bankrupt or is otherwise unable to meet its
paymentobligations: Thepayment of anyamountdue on the Securitiesis subject to the
credit risk of the Issuer, and the credit risk of the relevant Guarantor. The Securities
and the Guarantees are our unsecured obligations. Investors are dependent on our
ability to pay all amounts due on the Securities, and therefore investorsare subjectto
the Issuer's credit risk and to changes in the market's view of the Issuer's
creditworthiness. Similarly, investors are dependent on the ability of the relevant
Guarantor to pay all amounts due on the Securities, and therefore are also subject to
the credit risk of the relevant Guarantor and to changes in the market's view of the
creditworthiness of the relevant Guarantor. Neither the Securities nor the Guarantees
are bank deposits, and neither are insured or guaranteed by the UK Financial Services
Compensation Schemeor any other governmentor governmental or private agency or

deposit protection schemeinany jurisdiction.

Thefinal redemption amountof the Securities is less than the purchaseprice, due to the
performance of the Preference Share: Whether you receive some or all of your money
back at maturity (and any positive return) will depend on the performance of the
Preference Share andthe Preference Share Underlying(s). Therefore, depending on the
performance of the Preference Share and the Preference Share Underlying(s), you may
lose some or all of yourinvestment.

The secondary sale price s less than the original purchase price: The market price of
your Securities prior to maturity may be significantly lower than the purchase price
you pay for them. Consequently, if you sell your Securities before the stated scheduled
redemption date, you may receivefarlessthanyour original invested amount.

The Securities are redeemed early due to an unexpected event and the amount you
receive is less than the original purchase price: Your Securities may be redeemed in
certain extraordinary circumstances as described in this Base Prospectus prior to
scheduled maturityand, insuch case, the early redemption amount paid to you may be

less than the amountyou paid for the Securities.

Where applicable, the relevant Guarantor fails or goes bankrupt but the Issuer does
not: The bankruptcy or resolution of the relevant Guarantor will not constitute an event
of defaultin relation to your Securities. There is no automatic default or acceleration
upon the bankruptcy or resolution of the relevant Guarantor. In the event that the
relevant Guarantor becomes subject to bankruptcy or resolution proceedings (but the
Issuer does not), youwill not be ableto declare the Securities to be immediately due and
repayable. The return you receive on the Securities in this particular circumstance
could be significantly less thanwhatyouwould have otherwise received had you been
able to declare the Securities immediately due and repayable upon the bankruptcy or
resolution ofthe relevant Guarantor.

These circumstances are more fully described below.

FACTORS THAT MAY AFFECT OURABILITY TO FULFIL OUR OBLIGATIONS
UNDER THE SECURITIES

Credit Risks—applicableto all Securities

The relevant Issuer may partially or wholly fail to meet its obligations under the Securities.

Investors should therefore take the creditworthiness of the relevant Issuer, as well as the

creditworthiness of the relevant Guarantor of the Securities, into account in their investment
decision. Credit risk means the risk of insolvency or illiquidity of the relevantentity, i.e. a
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potential, temporary or final inability to fulfil its interest and repayment obligations on time. An
increased insolvency risk istypical of issuers that havea low creditworthiness.

Although thereturn onyour Securities will be based on the performance of the Preference Share
and the Preference Share Underlying(s), the payment of any amount due on the Securities i
subjectto thecreditrisk of the relevant Issuer, andthe credit risk of the relevant Guarantor. The
Securities and the Guarantees are our unsecured obligations. Investors are dependent on our
ability to payallamounts due onthe Securities, and thereforeinvestors are subjectto our credit
risk and to changes in the market's view of our creditworthiness. Similarly, investors are
dependenton theability of the relevant Guarantor to pay allamounts due onthe Securities, and
therefore are also subject to its credit risk and to changes in the markets view of its
creditworthiness.

Because theassets of GSG consist principally of interests in the subsidiaries through which GSG
conducts its businesses, its right to participate as an equity holder in any distribution of assets
of any of its subsidiaries upon the subsidiary's liquidation or otherwise, and thus the ability of
the security holders of the Issuer, as the beneficiaries of the GSG Guaranty (if applicable), to
benefit from the distribution, is junior to creditors of the subsidiary, exceptto the extentthatany
claims GSG may have as a creditor of the subsidiary are recognised. In addition, dividends,
loans and advances to GSG from some of its subsidiaries are restricted by net capital
requirements under the Securities Exchange Act of 1934and under rules of securities exchanges
and other regulatory bodies. Furthermore, because some of the subsidiaries of GSG are
partnerships in which GSG is a general partnerorthe sole limited partner, GSG may be liable
fortheir obligations. GSG also guarantees many of the obligationsof its subsidiaries other than
the Issuer. Any liability GSG may have for its subsidiaries' obligations could reduce its assets
thatare available to satisfy its obligationsunder the GSG Guaranty to theinvestors in securities
of the Issuer.

The Securities are not bank deposits and are not insured or guaranteed by the UK
Financial Services Compensation Scheme or any other government or governmental or
private agency or deposit protection scheme inany jurisdiction. Investors are dependent
onour ability to payallamounts due on the Securities, and thereforeinvestors are subject
to our creditriskand to changes in the market's view of our creditworthiness.

Where applicable, the bankruptcy or resolution of the relevant Guarantor (ifany)will not
constitute an event of default in relation to the Securities. There is no automatic default or
acceleration upon the bankruptcy or resolution of the relevant Guarantor (if any). In the event
that the relevant Guarantor (if any) becomes subject to bankruptcy or resolution proceedings
(but the Issuer does not), you will not be able to declare the Securities to be immediately due
and repayable. Instead, youwill need to wait until the earlier of thetimethat (i) the I ssuer itself
becomes bankrupt or otherwise defaults on the terms of the Securities and (ii) the time the
Securities become due and repayable at their maturity. Therefore, the return you receive on the
Securities in this particular circumstance could be significantly less than what you would have
otherwise received hadyou been able to declare the Securities immediately due and repayable
upon the bankruptcy or resolution of the relevant Guarantor (if any).

Risks relating to GSG
Marketrisks

See the following risk factors as incorporated by reference from the Annual Report on
Form 10-K for the fiscal year ended December 31, 2020, dated February 19, 2021 (the
"GSG's2020 Form 10-K ") inthe followingorder:

(@)  Our businesses have been and may in the future be adversely affected by conditions in
the global financial markets and broader economic conditions. (page 28 of the GSGs
2020 Form 10-K);

(b)  Ourbusinesses have been and may in the future be adversely affected by declining asset
values, particularly where we have net"long" positions, receive fees based on thevalue

14



Risk Factors

of assets managed, or receive or post collateral. (page 29 of the GSG's 2020 Form 10-
K);

()  Ourmarket-makingactivities have beenand may in the future be affected by changes in
the levels of market volatility. (page 29 of the GSG's 2020 Form 10-K);

(d)  Our investment banking, client intermediation, asset management and wealth
management businesseshave beenadversely affectedand may in the future be adversely
affected by market uncertainty or lack of confidence among investors and CEOs due to
declines in economic activity and other unfavourable economic, geopolitical or market
conditions. (page 30 ofthe GSG's 2020 Form 10-K); and

(&)  Our asset management and wealth management businesses have been and may in the
future be adversely affected by the poor investment performance of our investment
products or a client preference for products other than those which we offer or for
products that generate lower fees. (page 30 of the GSG's 2020 Form 10-K).

Liquidity risks

See the following risk factors as incorporated by reference from the Annual Report on
Form 10-K for the fiscal year ended December 31, 2020, dated February 19, 2021 (the
"GSG's2020 Form 10-K"), in the following order:

(@) Ourliquidity, profitability and businesses may be adversely affected by an inability to
access the debt capital markets or to sell assets. (pages 30-31 of the GSG's 2020 Fom
10-K);

(b)  Our businesses have been and may in the future be adversely affected by disruptions or
lack of liquidity in the credit markets, including reduced access to credit and higher costs

of obtaining credit. (page 31 of the GSG's 2020 Form 10-K);

(c)  Reductionsinourcredit ratingsoranincrease in our credit spreads may adversely affect
our liquidity and cost of funding. (page 32 ofthe GSG's 2020 Form 10-K); and

(d)  Group Inc. is a holding company and its liquidity depends on payments from its
subsidiaries, many of which are subject to legal, regulatory and other restrictions on

providingfunds orassets to Group Inc. (pages 32-33 ofthe GSG's 2020 Form 10-K).
CreditRisks

See the following risk factors as incorporated by reference from the Annual Reporton
Form 10-K for the fiscal year ended December 31, 2020, dated February 19, 2021 (the
"GSG's2020 Form 10-K*"), in the following order:

(@)  Ourbusinesses, profitability and liquidity may be adversely affected by deterioration in
the credit quality of or defaults by third parties. (page 33 of the GSG's 2020 Form 10-K);

(b)  Concentration ofrisk increasesthe potential for significant losses in our market-making,
underwriting, investing and financing activities. (pages 33-34 of the GSG's 2020 Form
10-K); and

(c)  Derivative transactions and delayed documentation or settlements may expose us to
credit risk, unexpectedrisks and potential losses. (page 34 of the GSG's 2020 Form 10-

K).
Market Developments and General Business Environment Risks

See the following risk factors as incorporated by reference from the Annual Report on
Form 10-K for the fiscal year ended December 31, 2020, dated February 19, 2021 (the
"GSG's2020 Form 10-K"), in the following order:
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@)

(b)

©

(d)

©)

Our businesses, financial condition, liquidity and results of operations have been and
may in thefuture be adversely affected by the COVID-19 pandemic. (pages 35-36 of the

GSG's 2020 Form 10-K);

Our strategy with respect to Brexit may not be effective. (page 36 of the GSG's 2020
Form 10-K);

Certain of our businesses, our funding instruments and financial products may be
adversely affected by changes in or the discontinuance of Interbank Offered Rates

(IBORs), in particular LIBOR. (pages 36-37 of the GSG's 2020 Form 10-K);

Certain of our businesses and our funding instruments may be adversely affected by
changes in other reference rates, currencies, indexes, baskets or ETFs to which products
we offer or funding that we raise are linked. (page 37 of the GSG's 2020 Form 10-K);
and

We face enhanced risks as new business initiatives and acquisitions lead us to engage in
new activities, operate in new locations, transact with a broader array of clients and
counterparties and expose us to newasset classes and new markets. (pages 37 -38 of the
GSG's 2020 Form 10-K).

Operational Risks

See the following risk factors as incorporated by reference from the Annual Reporton
Form 10-K for the fiscal year ended December 31, 2020, dated February 19, 2021 (the
"GSG's2020 Form 10-K"), in the following order:

@)

(b)

©

(d)

©)

A failure in our operational systems or infrastructure, or those of third parties, as well as
human error, malfeasance or other misconduct, could impair our liquidity, disrupt our
businesses, result in the disclosure of confidential information, damage our reputation
and cause losses. (pages 38-40of the GSG's 2020 Form 10-K);

A failure to protect our computer systems, networks and information, and our clients
information, againstcyberattacks and similar threats could impair our ability to conduct
ourbusinesses, result in the disclosure, theft or destruction of confidential information,
damage our reputation and cause losses. (pages 40-42 ofthe GSG's 2020 Form 10-K);

We may incur losses as a result of ineffective risk management processesand strategies.
(page 42 of the GSG's 2020 Form 10-K);

We may incur losses as a result of unforeseen or catastrophic events, including
pandemics, terrorist attacks, extreme weather events or other natural disasters. (page 42
of the GSG's 2020 Form 10-K); and

Climate change concerns could disrupt our businesses, adversely affect client activity
levels, adversely affect the creditworthiness of our counterparties and damage our

reputation. (page 43 of the GSG's 2020 Form 10-K).

Legal and Regulatory Risks

See the following risk factors as incorporated by reference from the Annual Report on
Form 10-K for the fiscal year ended December 31, 2020, dated February 19, 2021 (the
"GSG's2020 Form 10-K"), in the following order:

@)

(b)

©

Ourbusinesses andthose of our clientsare subjectto extensiveand pervasive regulation
around theworld. (pages 43-45 ofthe GSG's 2020 Form 10-K);

A failure to appropriately identify and address potential conflicts of interest could
adversely affect our businesses. (page 45 ofthe GSG's 2020 Form 10-K);

We may be adversely affected by increased governmental and regulatory scrutiny or
negative publicity. (pages 45-46 of the GSG's 2020 Form 10-K);
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2.1

(d)

©)

®)

)

(h)

Substantial civil or criminal liability or significant regulatory action against us could
have materialadverse financial effects or cause us significant reputational harm, which
in turn could seriously harm our business prospects. (page 46 of the GSG's 2020 Form
10-K);

In conducting our businesses around the world, we are subject to political, legal,
regulatory and other risks thatare inherent in operating in many countries. (pages 46-47

of the GSG's 2020 Form 10-K);

The application of regulatory strategies and requirements in the U.S. and non-US.
jurisdictions tofacilitate the orderly resolution of large financial institutions could create
greater risk of loss for Group Inc.'s security holders. (pages 47-48 of the GSG's 2020

Form 10-K);

The application of Group Inc.'s proposed resolution strategy could result in greater losses
for Group Inc.'ssecurity holders. (pages 48-49 ofthe GSG's 2020 Form 10-K); and

Our commodities activities, particularly our physical commaodities activities, subjectus
to extensive regulation and involve certain potential risks, including environmental,
reputationaland other risks that may expose us to significant liabilities and costs. (page
49 of the GSG's 2020 Form 10-K).

Competition Risks

See the following risk factors as incorporated by reference from the Annual Report on
Form 10-K for the fiscal year ended December 31, 2020, dated February 19, 2021 (the
"GSG's2020 Form 10-K™), in the following order:

@)

(b)

©

(d)

Our results have been and may in the future be adversely affected by the composition of
ourclient base. (pages 49-50 of the GSG's 2020 Form 10-K);

The financial services industry is highly competitive. (page 50 ofthe GSG's 2020 Form
10-K);

The growth of electronic trading and the introduction of new trading technology has
increased competition. (page 50 of the GSG's 2020 Form 10-K); and

Our businesses would be adversely affected if we are unable to hire and retain qualified
employees. (page 51 of the GSG's 2020 Form 10-K).

Risks relating to GSI

GSI facesa variety of risks that are substantialand inherent in its businesses including market,
liquidity, credit, operational, model, legal, regulatory and reputational risks and uncertainties.
The following are someof the more important factors that could affect GSI's businesses.

Market Risks

@)

GSI’s businesses have been and may in the future be adversely affected by conditions
in the global financial markets and broader economic conditions

GSl'sbusinesses, by their nature, do not produce predictable earnings and are materially
affected by conditions in the global financial markets and economic conditions generally,
both directly and through their impact on client activity levels and creditworthiness.
These conditions can change suddenly and negatively.

GSl's financial performance is highly dependent on the environment in which its
businesses operate. A favourable business environment is generally characterised by,
among other factors, high global gross domestic product growth, regulatory and market
conditions that result in transparent, liquid and efficient capital markets, low inflation,
business, consumer and investor confidence, stable geopolitical conditions and strong
business earnings.
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(b)

Unfavourable or uncertain economic and market conditions can be caused by: low levels
of or declines in economic growth, business activity or investor, business or consumer
confidence; pandemics; limitations on the availability or increases in the cost of credit
and capital; illiquid markets; increases in inflation, interest rates, exchangerates or basic
commodity price volatility or default rates; concerns about sovereign defaults;
uncertainty concerning fiscal or monetary policy; the extent of and uncertainty about
potentialincreases in tax rates and other regulatory changes; the imposition of tariffs or
otherlimitations on international trade and travel; outbreaks of domestic or international
tensions or hostilities, terrorism, nuclear proliferation, cybersecurity threats or attacks
and other forms of disruption to or curtailment of global communication, energy
transmission or transportation networks or other geopolitical instability or uncertainty;
corporate, political or other scandals that reduce investor confidence in capital markets;
extreme weather events or other natural disasters; or a combination of these or other

factors.

The financial services industry and the securities and other financial markets have been
materially and adversely affected in the pastby significantdeclinesin the valuesof nearly
allasset classes, by aserious lack of liquidity and by high levels of borrower defaults. In
addition, concerns aboutthe COVID-19 pandemic, European sovereign debtrisk and its
impact on the European banking system, the impact of Brexit, the imposition of tariffs
and actions taken by other countries in response, and potential or actual changes in
interest rates and other market conditions, have resulted, attimes, in significant volatility
while negatively impactingthe levels of client activity.

General uncertainty about economic, political and market activities, and the scope,
timing and impact of regulatory reform, as well as weak consumer, investor and chief
executive officer confidence resulting in large partfrom such uncertainty, has in the past
negatively impacted client activity, which can adversely affect many of GSI's businesses.
Periods of low volatility and periodsof high volatility combined with a lack of liquidity,
have at times had anunfavourable impacton GSI's market-making businesses.

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

to adjust to evolving regulatory frameworks.

GSI’s businesses have been and may in the future be adversely affected by declining
asset values, particularly where it has net “long” positions, receives fees based on the
value of assets managed, or receives or posts collateral

Many of GSlI's businesses have net "long" positions in debtsecurities, loans, derivatives,
mortgages, equities (including private equity) and most other asset classes. These include
positions taken when GSI acts as a principal to facilitate clients' activities, including
exchange-based market-making activities, or commits large amounts of capital to
maintain positions in interest rate and credit products, as well as through currencies,
commodities, equities and mortgage-related activities. In addition, GSI invests in similar
asset classes. Substantially all of GSl's investing and market-making positions are
marked-to-marketon a daily basis and declines in asset values directly and immediately
impactearnings, unless GSI has effectively "hedged" its exposures to those declines.

In certain circumstances (particularly in the case of credit products and private equities
or other securities that are not freely tradable or lack established and liquid trading
markets), it may notbe possible or economic to hedge its exposures and to the extent that
this is done the hedge may be ineffective or may greatly reduce GSI's ability to profit
from increases in the values of the assets. Sudden declines and significant volatility in
the prices of assets have in the past and may in the future substantially curtail or eliminate
the trading markets for certain assets, which may make it difficult to sell, hedge or value
such assets. The inability to sell oreffectively hedge assets reduces GSl's ability to limit
losses in such positions and the difficulty in valuing assets may negatively affect its
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capital, liquidity or leverage ratios, increase its funding costs and generally require
maintaining additional capital.

In GSl's exchange-based market-making activities, GSI is obligated by stock exchange
rules to maintain an orderly market, including by purchasing securities in a declining
market. In markets where asset values are decliningand in volatile markets, this results
in lossesand anincreased needfor liquidity.

Collateral is posted to support obligations of GSI and received that supports the
obligations of clients and counterparties. When the value of the assets posted as collateral
orthe credit ratings of the party posting collateral decline, the party posting the collateral
may need to provide additional collateral or, if possible, reduce itstrading position. An
example of such a situation is a "margin call" in connection with a brokerage account.
Therefore, declines in the value of asset classes used as collateral mean that either the
cost of funding positions is increased or the size of positions is decreased.

If GSI is the party providing collateral, this can increase costs and reduce profitability
and if GSI is the party receiving collateral, this can also reduce profitability by reducing
the level of business done with clients and counterparties. In addition, volatile or less
liquid marketsincrease thedifficulty of valuing assets which can lead to costly and time-
consuming disputes over asset values and the level of required collateral, as well as
increased credit risk to the recipient of the collateral due to delays in receiving adequate
collateral. In cases where GSI forecloseson collateral, sudden declines in the value or
liquidity of the collateral may, despite credit monitoring, over-collateralisation, the
ability to callforadditional collateral or the ability to force repayment of the underlying
obligation, result in significant losses to GSI, especially where there is a single type of
collateral supporting the obligation. In addition, GSI may be subject to claims that the
foreclosurewas not permitted under the legal documents, was conducted in an improper
manneror causeda client or counterparty to go outof business.

2.2 Liquidity Risks

@)

GSI’s liquidity, profitability and businesses may be adversely affected by an inability
to access the debtcapital markets or to sell assets

Liquidity is essentialto GSI's businesses. It is of critical importance to GSI, as most of
the failures of financial institutions have occurred in large part due to insufficient
liquidity. GSI's liquidity may be impaired by an inability to access secured and/or
unsecured debtmarkets, aninability to accessfunds from GSG or other Group affiliates,
an inability tosellassets or redeem investments, lack of timely settlement of transactions,
or other unforeseen outflows of cash or collateral. This situation may arise due to
circumstances that GSI may be unable to control, such as a general market or economic
disruption or an operational problem that affects third parties or GSI or its affiliates or
even by the perception among market participants that GSI, or other market participants,
are experiencing greater liquidity risk.

GSI employs structured products to benefit its clients and hedge its own risks. The
financial instruments that GSI holds and the contracts to which it is a party are often
complex, and these complex structured products often do not have readily available
marketstoaccess in times of liquidity stress. GSI's investing and financing activities may
lead to situations wherethe holdings from these activities representa significant portion
of specific markets, which could restrict liquidity for GSI's positions.

Further, GSl's ability to sell assets may be impaired if there is not generally a liquid
market for such assets, as well as in circumstances where other market participants are
seekingto sell similarotherwise generally liquid assetsat the same time, asis likely to
occurin a liquidity or other marketcrisis or in response to changes to rules or regulations.
Inaddition, financial institutions with which GSI interacts may exercise set-of f rights or
the right to require additional collateral, includingin difficult market conditions, which
could furtherimpair GSI's liquidity.
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(b)

©

Regulatory changes relating to liquidity may also negatively impact GSI's results of
operations and competitive position. Numerous regulations have been adopted or
proposed to introduce more stringent liquidity requirements for large financial
institutions. These regulations address, among other matters, liquidity stress testing,
minimum liquidity requirements, wholesale funding, restrictions on short-term debt and
structured notes issued by top-tier holding companies, deductions for holding total loss-
absorbing capacity ("TLAC") and prohibitionson parent guarantees that are subject to
certain cross-defaults. New and prospective liquidity-related regulations may overap
with, and be impacted by, other regulatory changes, including rules relating to minimum
long-term debt requirements and TLAC, capital, leverage and resolution and recovery
frameworks applicable to large financial institutions. Given the overlapping and complex
interactions among these new and prospective regulations, they may have unintended
cumulative effects, and their full impact will remain uncertain, while regulatory reforms
are beingadopted and market practices develop.

GSI’s businesses havebeen and mayin the future be adversely affected by disruptions
or lack of liquidity in the credit markets, including reduced access to credit and higher
costsof obtaining credit

Widening credit spreads for GSI or GSG, as wellas significant declines in the availability
of credit, have in the past adversely affected GSI's ability to borrow on a secured and
unsecured basis and may do so in the future. GSI obtains the majority of its unsecured
fundingindirectly from GSG, which funds itself on an unsecured basis by issuing long-
term debt, by raising deposits at its bank subsidiaries, by issuing hybrid financial
instruments and by obtaining bank loans or lines of credit. GSI seeks to finance many of
its assets on a secured basis. Any disruptions in the credit markets may make it harder
and moreexpensive toobtain funding for businesses. If GSI's available funding is limited
or GSI is forced to fund operations at a higher cost, these conditions may require
curtailment of business activities and increase the cost of funding, both of which could
reduce profitability, particularly in businessesthatinvolve investingand market making.

Clientsengaging in mergers, acquisitions and other types of strategic transactions often
rely onaccessto the securedand unsecured credit markets to finance their transactions.
A lack of available credit or an increased cost of credit can adversely affect the size,
volume and timing of clients' merger and acquisition transactions, particularly large
transactions, and adversely affect GSI's financial advisory and underwriting businesses.

GSl's credit businesses have beenand may in the future be negatively affected by a lack
of liquidity in credit markets. A lack of liquidity reduces price transparency, increases
price volatility and decreases transaction volumes and size, all of which can increase
transactionrisk or decrease the profitability of these businesses.

Reductions in GSI’s credit ratings or an increase in its credit spreads may adversely
affectitsliquidity and cost of funding

GSl is an indirect, wholly-owned operating subsidiary of GSG and depends on GSG for
capitalandfunding. The credit ratings of GSI and those of GSG are important to GSI's
liquidity. A reduction in GSI'sand/or GSG's credit ratings could adversely affect GSI's
liquidity and competitive position, increase borrowing costs, limit access to the capital
markets or funding from GSG or trigger obligations under certain provisions in some
trading and collateralised financing contracts. Under these provisions, counterparties
could be permitted to terminate contracts with GSI or GSG or require additional
collateral. Termination of trading and collateralised financing contracts could cause
losses and impair liquidity by requiring GSG or GSI to find other sources of financing
or to make significantcash payments or securities movements.

GSl'scost of obtaining long-term unsecured funding is directly related to both the credit
spreads of GSI and GSG. Increases in the credit spreads of GSI and/or GSG can
significantly increase the cost ofthis funding. Changes in credit spreads a re continuous,
market-driven, and subjectat times tounpredictable and highly volatile movements. The
credit spreads of GSI and/or GSG are also influenced by market perceptions of its and/or
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GSG's creditworthinessand movementsin the coststo purchasers of credit default swaps
referenced to GSG's long-term debt. The market for credit default swaps has proven to

be extremely volatile and at times has lacked a high degree of transparency or liquidity.

2.3 CreditRisks

@)

(b)

GSI’s businesses, profitability and liquidity may be adversely affected by deterioration
in the credit quality of or defaults by third parties

GSl is exposed to therisk that third parties who owe money, securities or other assets
will not performtheir obligations. These parties may default on their obligations to GSI
due to bankruptcy, lack of liquidity, operational failure or other reasons. A failure of a
significant market participant, or even concerns about a default by such an institution,
could leadtosignificant liquidity problems, losses or defaults by other institutions, which

in turn could adversely affect GSI.

GSl is also subject to the risk that its rights against third parties may notbe enforceable
in all circumstances. Inaddition, deterioration in the credit quality of third parties whose
securities or obligations are held by GSI, including a deterioration in the value of
collateral posted by third parties to secure their obligations to GSI under derivatives
contracts andloanagreements, couldresult in losses and/or a dversely affect GSI's ability
to rehypothecate or otherwise use those securities or obligations for liquidity purposes.

A significant downgrade in the credit ratings of GSI's counterparties could ako have a
negative impact on GSI's results. While in many cases GSI is permitted to require
additional collateral from counterparties that experience financial difficulty, disputes
may arise as tothe amount of collateral GSI is entitled to receive and the value of pledged
assets. The termination of contracts and the foreclosure on collateral may subject GSI to
claims for the improper exercise of its rights. Default rates, downgrades and disputes
with counterparties as to the valuation of collateral typically increase significantly in
times of market stress, increased volatility and illiquidity.

Concentration of risk increases the potential for significant losses in GSI’s market-
making, underwriting, investingand financing activities

Concentration of risk increases the potential for significant losses in market-making,
underwriting, investing and financing activities. The number and size of these
transactions has affected and may in the future affect GSI's results of operations in a
given period. Moreover, because of concentrated risk, GSI may suffer losses even when
economic and market conditions are generally favourable for competitors. Disruptions
in the credit markets canmake it difficult to hedge these credit exposures effectively or
economically.

Inthe ordinary course of business, GSI may be subject to a concentration of credit risk
to a particular counterparty, borrower, issuer (including sovereign issuers), or geographic
area or group of related countries, such as the EU, and a failure or downgrade of, or
default by, such entities could negatively impact GSl's businesses, perhaps materially
and thesystems by which GSI sets limitsand monitors the level of its credit exposure to
individual entities, industries, countries and regions may not function as anticipated.
Regulatory reforms, including the European Market Infrastructure Regulation and the
Dodd-Frank Wall Street Reform and Consumer Protection Act have led to increased
centralisation of trading activity through particular clearing houses, central agents or
exchanges, which has significantly increased GSI's concentration of risk with respect to
these entities. While GSI's activities expose it to many different industries, counterparties
and countries, GSI routinely executes a high volume of transactions with counterparties
engaged in financial servicesactivities, including brokers and dealers, commercial banks,
clearinghouses and exchanges. This has resulted in significantcredit concentration with

respect to these counterparties.
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©

Derivative transactions and delayed documentation or settlements may expose GSI to
credit risk, unexpected risks and potential losses

GSl is party to a large number of derivative transactions, including credit derivatives.
Many of these derivative instruments are individually negotiated and non-standardised,
which can make exiting, transferring or settling positions difficult. Many credit
derivatives require that GSI deliver to the counterparty the underlying security, loan or
otherobligationin ordertoreceive payment. Ina number of cases, GSI does not hold the
underlying security, loan or other obligation and may notbe able to obtain the underlying
security, loanorother obligation. This could cause GSI to forfeitthe payments due under
these contracts or result in settlement delays with the attendant credit and operational risk
aswell asincreased coststo GSI.

As a signatory to the International Swaps and Derivatives Association Universal
Resolution Stay Protocol ("ISDA Universal Protocol ) and the International Swaps and
Derivatives Association 2018 U.S. Resolution Stay Protocol (collectively, "ISDA
Protocols”), GSI may not be able to exercise termination rights and other remedies
against counterparties and, as this new regime has not yet been tested, GSI may suffer
risks or losses that it would nothave expected to sufferif it could immediately close out
transactions upon a termination event. Various non-U.S. regulators have adopted or
proposed regulations contemplated by the ISDA Universal Protocol, which might result
in additional limitations on GSI's ability to exercise remedies against counterparties. The
ISDA Protocols and these rules and regulations extend to repurchase agreements and
other instruments that are not derivative contracts, and their impact will depend on the
development of market practices and structures.

Derivative contracts and other transactions entered into with third parties are not aays
confirmed by the counterparties or settled on a timely basis. While the transaction
remains unconfirmed or during any delay in settlement, GSI is subject to heightened
credit and operational risk and in the event of a default may find it more difficult to
enforce itsrights.

In addition, as new complex derivative products are created, covering a wider amay of
underlying credit and other instruments, disputes about the terms of the underlying
contracts could arise, which could impair GSl's ability to effectively manage its risk
exposures from these products and subject it to increased costs. The provisions of
legislation requiring central clearing of credit derivatives and other over-the-counter
("OTC") derivatives, ora market shift toward standardised derivatives, could reduce the
risk associated with these transactions, but under certain circumstances could also limit
GSl'sability to develop derivatives thatbest suit the needsof clients and to hedge its own
risks, and could adversely affect GSI's profitability and has increased credit exposure to
centralclearing platforms.

24 Operational Risks

@)

A failure in GSI’s operational systems or infrastructure, or those of third parties, as
well as human error, malfeasance or other misconduct, couldimpair GSI’s liquidity,
disrupt its businesses, result inthe disclosure of confidential information, damage its
reputation and cause losses

GSl's businesses are highly dependent on its ability to process and monitor, on a daily
basis, a very large number of transactions, many of which are highly complex, and occur
at high volumes and frequencies, across numerous and diverse markets in many
currencies. These transactions, as well as the information technology services provided
to clients, often must adhere to client-specific guidelines, aswellas legaland regulatory
standards.

Many rules and regulations worldwide govern GSlI's obligations to execute transactions
and report such transactions and other information to regulators, exchanges and
investors. Compliance with these legal and reporting requirements can be challenging,
and GSI has been,and may in the future be, subjectto regulatory fines and penalties for
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failing to follow these rules or to report timely, accurate and complete information in
accordance with these rules. As such requirements expand, compliance with theserules

and regulations has become morechallenging.

The use of computing devicesand phones is critical to the work done by GSI's employees
and theoperation of GSI's systems and businesses and those of its clients and third party
service providersandvendors. Theirimportance has continued to increase, in particular
in light of work-from-home arrangements implemented in response to the COVID-19
pandemic. Computers and computer networks are subject to various risks, including,
amongothers, cyber-attacks, inherent technological defects, system failures and human
error. For example, fundamental security flaws in computer chips found in many types
of these computing devices and phones have been reported in the past and may be
discovered in the future. Cloud technologies are also critical to the operation of GSI's
systems and platforms and GSI's reliance on cloud technologies is growing. Service
disruptions may leadtodelaysin accessing, or the loss of, data thatis important to GSI's
businesses and may hinder GSI's clients' access to GSI's platforms. Addressing these and
similarissues could becostly and affect the performance of these businesses and systems.
Operational risks may be incurred in applying fixes and there may still be residual
security risks.

Additionally, although the prevalence and scope of applications of distributed ledger
technology andsimilartechnologies is growing, the technology is also hascent and may
be vulnerable to cyber-attacks or have other inherent weaknesses. GSI may be, or may
become, exposed to risks related to distributed ledger technology, including through
GSl's facilitation of clients' activities involving financial products linked to distributed
ledger technology, such as blockchain or cryptocurrencies, GSI's investments in firms
that seek to develop platforms based on distributed ledger technology, and the use of
distributed ledger technology by third-party vendors, clients, counterparties, clearing
housesandother financial intermediaries.

In addition, GSI facesthe risk of operational failure or significant operational dely,
termination or capacity constraints of any of the clearing agents, exchanges, clearing
houses or other financial intermediaries thatit uses to facilitate securities and derivatives
transactions, and as interconnectivity with clients grows, GSI will increasingly face the
risk of operational failure or significant operational delay with respect to clients' systems.

Despite GSl's resiliency plans and facilities, GSI's ability to conduct business may be
adversely impacted by a disruption in the infrastructure that supports its businesses and
the communities where GSI is located. This may include a disruption involving
electrical, satellite, undersea cable or other communications, internet, transportation or
other facilities used by GSI, its employees or third parties with which GSI conducts
business, including cloud service providers. These disruptions may occur as a result of
events that affect only GSI's buildings or systems or those of such third parties, or as a
result of events with a broader impact globally, regionally or in the cities where those
buildings or systems are located, including, but notlimited to, natural disasters, war, civil
unrest, terrorism, economic or political developments, pandemics and weather events.

In addition, although GSI seeks to diversify its third-party vendors to increase its
resiliency, GSI is also exposed to the risk that a disruption or other information
technology eventat a common service provider to GSI's vendors could impede their
ability to provide products or services to GSI, including in connection with GSI's new
business initiatives. GSI may not be able to effectively monitor or mitigate operational
risks relatingto its vendors' use of commonservice providers.

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

GSI is regularly the target of attempted cyber-attacks, including denial-of-service
attacks, and must continuously monitor and develop its systems to protect the integrity
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and functionality of its technology infrastructure and access to and the security of its
data. The increasing migration of GSI’s communication from devices GSI provides to
employee-owned devices presents additional risks of cyber attacks, as do work-from-
home arrangements such as those implemented in response tothe COVID-19 pandemic.
In addition, due to the interconnectivity with third-party vendors (and their respective
service providers), central agents, exchanges, clearing houses and other financil
institutions, GSI could be adversely impacted if any of them is subject to a successful
cyber-attack or other information security event. These impacts could include the loss of
access to information or services from the third party subjectto the cyber-attack or other
information security event, which could, in turn, interrupt certain of GSI’s businesses.

Despite GSI’s efforts to ensure the integrity of its systems and information, t may not
be able to anticipate, detector implement effective preventive measures against all cyber
threats, especially because the techniquesused are increasingly sophisticated, change
frequentlyandare often notrecognised until launched. Cyber-attacks can originate from
a variety of sources, including third parties who are affiliated with or sponsored by
foreign governments or are involved with organised crime or terrorist organisations.
Third parties mayalsoattemptto place individuals in GSI's office orinduce employees,
clients or otherusers of GSI’s systems to disclose sensitive information or provide access
to GSI’s data orthat of its clients, and these types of risks may be difficult to detect or
prevent.

Although GSI takes protective measures proactively and endeavours to modify them as
circumstances warrant, its computer systems, software and networks may be vulnerable
to unauthorised access, misuse, computer viruses or other malicious code, cyber-attacks
on GSI’s vendors and other events that could have a security impact. Due to the
complexity and interconnectedness of GSI’s systems, the process of enhancing protective
measures can itself create a risk of systems disruptions and security issues. In addition,
protective measures that GSI employs to compartmentalise its data may reduce its
visibility into, and adversely affect its ability to respond to, cyber threats and issues
within its systems.

If one ormore of such events occur, this potentially could jeopardise GSI orits clients’
orcounterparties’ confidential and other information processed, stored in or transmitted
through GSI’s computer systems and networks, or otherwise cause interruptions or
malfunctions in GSI’s, operations or those of its clients’, its counterparties’ or third
parties’, which could impact their ability to transact with GSI or otherwise result in legal
orregulatory action, significant losses or reputational damage. In addition, such anevent
could persist for an extended period of time before being detected, and, following
detection, it could take considerable timefor GSI to obtain fulland reliable information
about theextent,amountand typeof information compromised. Duringthe course of an
investigation, GSI may not know the full impact of the event and how to remediate i,
and actions, decisions and mistakes that are taken or made may further increase the
negativeeffects ofthe event on GSI’s business, results of operations and reputation.

GSI has expended, and expects to continue to expend, significant resources on an
ongoing basis to modify its protective measures and to investigate and remediate
vulnerabilities or other exposures, but if these measures are ineffective, GSI may be
subjectto legal orregulatory action, aswellas financial losses that are either notinsured
against ornotfully covered through any insurance it maintains.

GSl's confidential information may also be at risk from the compromise of clients
personal electronic devices or as a result of a data security breach at an unrelated
company. Losses due to unauthorised account activity could harm GSI's reputation and

may haveadverse effects on its business, financial conditionand results of operations.

The increased use of mobile and cloud technologies can heighten these and other
operational risks, as can work-from-home arrangements. Certain aspects of the security
of such technologies are unpredictable or beyond GSl's control, and the failure by mobile
technology and cloud service providers to adequately safeguard their systems and
prevent cyber attacks could disrupt GSI's operations and result in misappropriation,
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corruption or loss of confidential and other information. In addition, there is a risk that
encryption and other protective measures, despite their sophistication, may be defeated,
particularly to the extent that new computing technologies vastly increase the speed and
computing poweravailable.

GSI routinely transmits and receives personal, confidentialand proprietary information
by emailand other electronic means. GSI has discussed and worked with clients, vendors,
service providers, counterparties and other third parties to develop secure transmission
capabilities and protect against cyber attacks, but does not have, and may be unable to
put in place, secure capabilities with all of its clients, vendors, service providers,
counterparties and other third parties and it may not be able to ensure that these third
parties haveappropriate controls in placeto protect the confidentiality of the information.
An interception, misuse or mishandling of personal, confidential or proprietary
information being sent to or received from a client, vendor, service provider,
counterparty or other third party could result in legal liability, regulatory action and
reputationalharm.

GSI may incur losses as a result of ineffective risk management processes and
strategies

GSlI seeksto monitorand control its risk exposure through a risk and control framework
encompassing a variety of separate, but complementary financial, credit, operational,
compliance and legal reporting systems, internal controls, management review processes
and other mechanisms. GSl's risk management process seeks to balance its ability to
profit from market-making positions and underwriting activities with its exposure to
potential losses. Whilst GSI employsa broad and diversified set of risk monitoringand
risk mitigation techniques, those techniques and the judgements that accompany their
application cannot anticipate every economic and financial outcome or the specifics and
timing of such outcomes. Thus, in the course of its activities, GSI has incurred and may
in the future incur losses. Market conditions in recent years have involved unp recedented

dislocations and highlight the limitationsinherentin using historical data to manage risk.

The models that GSI uses to assess and control its risk exposures reflect assumptions
about the degrees of correlation or lack thereof among prices of various asset classes or
other market indicators. In times of market stress or other unforeseen circumstances,
previously uncorrelated indicators may become correlated, or conversely previously
correlated indicators may move in different directions. These types of market movements
have at times limited the effectiveness of GSI's hedgingstrategiesand have caused it to
incur significant losses, and they may do so in the future. These changes in correlation
have been and may in the future be exacerbated where other market participantsare using
risk or trading models with assumptions or algorithms that are similarto GSI's. In these
and other cases, it may be difficult to reduce GSI's risk positions due to the activity of
other market participants or widespread market dislocations, including circumstances
where asset values are declining significantly or no market exists for certain assets.

In addition, the use of models in connection with risk management and numerous other
critical activities presents risks that such models may be ineffective, either because of
poor design, ineffective testing or improper or flawed inputs, as well as unpermitted
access to such models resulting in unapproved or malicious changesto the model or its
inputs.

To the extent that GSI has positions through its market-making or origination activities
or it makes investments directly through its investingactivities, including private equity,
that do not have an established liquid trading market or are otherwise subject to
restrictions on sale orhedging, GSI may not be able toreduce its positions and therefore
reduce its risk associated with those positions. In addition, to the extent permitted by
applicable law and regulation, GSI invests its own capital in private equity, credit, real
estateand hedgefunds that it managesand limitations on its ability to withdraw some or
allof itsinvestments in these funds, whether for legal, reputational or other reasons, may
make it moredifficult for GSI to control the risk exposures relating to these investments.
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Prudent risk management, as well as regulatory restrictions, may cause GSI to limit its
exposure to counterparties, geographic areas or markets, which may limit its business

opportunities andincreasethe cost of funding or hedgingactivities.

GSI may incur losses as a result of unforeseen or catastrophic events, including
pandemics, terrorist attacks, extremeweather events or other natural disasters

The occurrence of unforeseen or catastrophic events, including pandemics such as
COVID-19, orotherwidespread healthemergencies (or concerns over the possibility of
such an emergency), terrorist attacks, extremeterrestrial or solar weather events or other
natural disasters, could create economic and financial disruptions, and could lead to
operational difficulties (including travel limitations and limitations on occupancy in
GSI's offices) that could impair GSI’s ability to manage its businesses and result in
losses.

Climate change concerns could disrupt GSI’s businesses, adversely affect client
activity levels, adversely affect the creditworthiness of its counterparties and damage

its reputation

Climate change may cause extreme weather events that disrupt operations at one or more
of GSI's primary locations, which may negatively affectits ability to serviceand interact
with its clients. Climate change may also have a negative impact on the financial
conditionof its clients, which may decrease revenues from those clients and increase the
credit risk associated with loans and other credit exposures to those clients. Additionally,
GSl'sreputationand client relationships may be damaged as a result of its involvement,
or its clients' involvement, in certain industries or projects associated with causing or
exacerbating climatechange , as wellas any decisions GSI makesto continue to conduct
or change its activities in response to considerations relating to climate change. New
regulations or guidance relating to climate change, as well as the perspectives of
shareholders, employees or other stakeholders regarding climate change, may affect
whetherandon what terms and conditions GSI can engage in certain activities or offer
certain products.

GSl is reliant on GSG and other GS Group affiliates for client business, various
servicesand capital

GSl is reliant on GSG and other Group affiliates for client business, various services and
capital. GSl is a wholly-owned subsidiary of GSG. As a wholly-owned subsidiary, GSI
relies on various business relationships of GSG and other Group affiliates generally,
including the ability to receive various services, as well as, in part, the capital and
liquidity of GSl's ultimate parent, GSG, as well as the liquidity of Funding IHC.
Although GSI hastakensteps to reduce its reliance on other Group affiliates, it remains
an operating subsidiary of a larger organisation and therefore its interconnectedness
within the organisation will continue. Because GSI’s business relies upon GSG and other
Group affiliates to a significant extent, risks that could affect these entities could ako
have asignificantimpacton GSI.

Furthermore, GSI relies upon certain Group affiliates for various support services,
including, but not limited to, trade execution, relationship management, settlement and
clearing, risk management and other technical, operational and administrative services.
Such services are provided to GSI pursuant to the intercompany services agreement,
which is generally terminable upon mutual agreement of GSG and its subsidiaries,
subject tocertain exceptions, including material breach of the agreement.

As a consequence of the foregoing, in the event GSI's relationships with other Group
affiliates are not maintained, for any reason, including as a result of possible strategic
decisions that GSG may make from time-to-time or as a result of material adverse
changes in GSG's performance, GSI's net revenues may decline, the cost of operating
and funding its business may increase and GSl's business, financial condition and
profitability may be materially and adversely affected.
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Furthermore, GSI receives a portion of its funding in the form of unsecured funding
indirectly from GSG and from Funding IHC, and collateralised financings from other
Group affiliates. To the extent such fundingis not available to GSI, its growth could be
constrained and/or its cost of funding couldincrease.

2.5 Legal and Regulatory Risks

@)

GSI’s businesses and those of its clients are subject to extensive and pervasive
regulationaroundthe world

As a participant in the financial services industry and a subsidiary of a systemically
important financial institution, GSl is subject to extensive regulation, principally in the
UK, and the EU more generally, but alsoin the U.S. as a subsidiary of GSG and in certain
other jurisdictions. GSI faces the risk of significant intervention by law enforcement,
regulatoryand taxauthorities, as wellas private litigation, in all jurisdictionsin which it
conducts its businesses. In many cases, GSl's activities have been and may continue to
be subject to overlappingand divergent regulation in different jurisdictions. Among other
things, asaresult of law enforcement authorities, regulators or private parties challenging
its compliance with laws, rules and regulations, GSI or its employees have been and
could be fined, criminally charged or sanctioned, prohibited from engaging in certain
business activities, subjected to limitations or conditions on its business activities
including higher capital requirements, or subjected to new or substantially higher taxes
or other governmental charges in connection with the conduct of its businesses or with
respect to its employees. These limitations or conditions may limit business activities
and negatively impact GSI's profitability.

In addition to the impacton the scopeand profitability of GSI's business activities, day-
to-day compliance with laws and regulations has involved and will continue to involve
significant amounts of time, including that of GSl's senior leaders and that of a large
number of dedicated compliance and other reporting and operational personnel, all of
which may negatively impact GSI's profitability.

GSl'srevenues and profitability and those of its competitors have been and will continue
to be impacted by requirements relating to capital, additional loss-absorbing capacity,
leverage, minimum liquidity and long-term funding levels, requirements related to
resolution and recovery planning, derivatives clearing and margin rules and levek of
regulatory oversight, as well as limitations on which and, if permitted, how certain
business activities may be carried outby financial institutions.

If there are new laws or regulations or changes in the enforcement of existing laws or
regulations applicable toits businesses or those of its clients, including capital, liquidity,
leverage, long-term debt, total loss- absorbing capacity (“TLAC") and margin
requirements, restrictions on other business practices, reporting requirements,
requirements relating to the implementation of the EU Bank Recovery and Resolution
Directive, tax burdens and compensation restrictions, that are imposed ona limited
subset of financial institutions (whether based on size, method of funding, activities,
geography orother criteria) whichmay include GSI or GSG, compliance with these new
laws and regulations, or changes in theenforcement of existing lawsor regulations, could
adversely affect GSI's ability to compete effectively with other institutions that are not
affected in the same way. In addition, regulation imposed on financial institutions or
market participants generally, such as taxes on stock transfers and other financial
transactions, could adversely impact levels of market activity more broadly, and thus
impact GSI's businesses. Changes to laws and regulations, such as tax laws, could ako
have a disproportionate impact on GSI, based on the way those laws or regulations are
applied to financial services and financial firms ordue to its corporatestructure.

These developments could impact GSI's profitability in the affected jurisdictions, or even
make it uneconomic to continue to conduct all or certain businesses in those jurisdictions,
or could result in GSI incurring significant costs associated with changing business
practices, restructuring businesses, moving all or certain businesses and employees to
other locations or complying with applicable capital requirements, including liquidating
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assets or raising capital in a manner that adversely increases GSI's funding costs or
otherwise adversely affects its shareholder and creditors.

The implementation of higher capital requirements, the liquidity coverage ratio, the net
stable funding ratio, requirements relating to long-term debt and TLAC and the
prohibition on proprietary tradingand the sponsorship of, or investmentin, covered funds
by the Volcker Rule may continue to adversely affect its profitability and competitive
position, particularly if these requirements do not apply, or do not apply equally, to its
competitors or are notimplemented uniformly across jurisdictions. GSI may alsobecome
subjectto higherand morestringentcapital and other regulatory requirements as a result
of the implementation of Basel Committee standards, including those published in
December2017.

GSl is also subject to laws and regulations, relating to the privacy ofthe information of
clients,employees orothers, and any failure to comply with these laws and regulations
could expose it to liability and/or reputational damage. As hew privacy-related laws and
regulations are implemented, the time and resources needed for GSI to comply with such
laws and regulations, as well as its potential liability for non-compliance and reporting
obligations in the case of data breaches, may significantly increase.

Inaddition, GSI's businesses are increasingly subject to laws and regulations relating to
surveillance, encryption and data on-shoring in the jurisdictions in which it operates.
Compliance with these laws and regulations may require it to change its policies,
procedures and technology for information security, which could, among other things,
make it more vulnerable to cyber-attacks and misappropriation, corruption or loss of
informationortechnology.

Increasingly, regulators and courts have sought to hold financial institutions liable for
the misconduct of their clients where they have determined that the financial institution
should have detected that the client was engaged in wrongdoing, even though the
financial institution had no direct knowledge of the activities engaged in by its client.
Regulators and courts have also increasingly found liability as a "control person” for
activities of entities in which financial institutions or funds controlled by financial
institutions have an investment, but which they do not actively manage. In addition,
regulators and courts continue to seek to establish "fiduciary" obligations to
counterparties to which no such duty had beenassumed toexist. To the extent that such
efforts are successful, the cost of, and liabilities associated with, engaging in brokerage,
clearing, market-making, prime brokerage, investing and other similar activities could
increase significantly. To theextentthat GSI has fiduciary obligations in connection with
acting as a financial advisor or investment advisor or in other roles for individual,
institutional, sovereign or investment fund clients, any breach, oreven analleged breach,
of such obligations could have materially negative legal, requlatory and reputational
consequences.

A failure to appropriately identify and address potential conflicts of interest could
adversely affect GSI’s businesses

Due to the broad scope of the Group's businesses and clientbase, GSI regularly addresses
potential conflicts of interest, including situations whereservices toa particular clientor
the Group's own investments or other interests conflict, or are perceived to conflict, with
the interests of that client oranother client, as well as situations where one or more of its
businesses have access to material non-public information that may not be shared with
otherbusinesses within the Groupand situations where it may be a creditor of anentity
with which the Group also has anadvisory or other relationship.

Extensive procedures andcontrols are in place that are designed to identify and address
conflicts of interest, including those designed to prevent the improper sharing of
information among businesses. However, appropriately identifying and dealing with
conflicts of interest is complex and difficult, and GSI’s reputation, which is one of its
most important assets, could be damaged and the willingness of clients to enter into
transactions with GSI may be adversely affected if it fails, orappears to fail, to identify,
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disclose and deal appropriately with conflicts of interest. In addition, potential or
perceived conflicts could give rise to litigation or regulatory enforcement actions.
Additionally, the Group's One Goldman Sachs initiative aims to increase collaboration
amongstits businesses, whichmay increasethe potential for actual or perceived conflicts
of interest and improper information sharing.

GSI may be adversely affected by increased govemmental and regulatory scrutiny or
negative publicity

The financial services industry generally and GSl's businesses in particular have been
subject tonegative publicity. GSI's reputation and businesses may beadversely affected
by negative publicity orinformation regarding its business and personnel, whether or not
accurate ortrue, thatmay be posted on social media or other internetforumsor published
by news organisations. Postings onthese types of forums may also adversely impact risk
positions of GSI's clientsand other parties that owe it money, securities or other assets
and increase thechance that they will not perform their obligation to the firm or reduce
the revenues received from theiruse of GSI’s services. The speed and pervasiveness with
which information can be disseminated through these channels, in particular social
media, may magnify risks relating to negative publicity.

Substantial civil or criminal liability orsignificant regulatory action against GSI could
have material adverse financial effects, or cause it significant reputational harm,

whichinturncould seriously harm its business prospects

GSI facessignificant legal risks in its businesses, and thevolume of claims and amount
of damages and penalties claimed in litigation and regulatory proceedings against
financial institutions remain high. GSI is, from timeto time, subjectto a number of other
investigationsand reviews by, and in some cases has received requests for documents
and information from, various governmental and regulatory bodies and self -regulatory
organisations relating to various aspects of GSI's businesses and operations. GSI has seen
legal claims by clients increase in a market downturn and employment-related claims
increase following periods of headcount reduction. Additionally, governmental entities
have been plaintiffs and are parties in certain of the legal proceedings, and it may face
future civil or criminalactions or claims by the same or other governmental entities, as
well asfollow-on civil litigation that is often commenced after regulatory settlements.

Significant settlements by several large financial institutions with governmental entities
have beenpublicly announced. The trend of large settlementswith governmental entities
may adversely affect the outcomes for other financial institutions in similar actions,
especially where governmental officials have announced that the large settlements will
be used as the basis or a template for other settlements. The uncertain regulatory
enforcement environment makes it difficult to estimate probable losses, which can lead
to substantial disparities between legal reserves and subsequent actual settlements or
penalties.

GSl is subject to laws and regulations worldwide, including the U.S. Foreign Corrupt
Practices Act and the UK Bribery Act, relating to corrupt and illegal payments to, and
hiring practices with regard to, government officials and others. Violation of these or
similar laws and regulations have in the past resulted in and could in the future result in
significant monetary penalties. Such violations couldalsoresult in severe restrictions on
GSl'sactivities and damage to its reputation.

Resolution of a criminal matter involving GSI or its employees could lead to increased
exposure to civil litigation, could adversely affect GSI's reputation, could result in
penaltiesor limitations on GSl's ability to conduct its activities generally or in certain
circumstances and could have other negative effects.

In conducting its business around the world, GSI is subject to political, legal,
regulatory and other risks thatare inherent in operating in many countries
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In conducting GSI’s businesses and supporting its global operations, GSI is subject to
risks of possible nationalisation, expropriation, price controls, capital controls, exchange
controls, communications and other restrictions and other restrictive governmental
actions,aswellasthe outbreak of hostilities or acts of terrorism. For example, sanctions
have been imposed by the U.S.and EU on certain individuals and companies in Russia
and Venezuela. In many countries, the laws and regulations applicable to the securities
and financial services industriesand many of the transactions in which GSl is involved
are uncertain and evolving, and it may be difficult to determine the exact requirements
of local laws in every market. GSI is also subject to the risk that its businesses may be
subjectto divergentlaws and regulations across markets and the jurisdictions in which it
operates may implement laws and regulations thatdirectly conflict with those of another
jurisdiction. Any determination by local regulators that GSI has not acted in compliance
with the application of local laws in a particular market ora failure to develop effective
working relationships with local regulators could have a significant and negative effect
not only on GSI’s businesses in that market but also onits reputation generally. Further,
in some jurisdictions a failure, or alleged failure, to comply with laws and regulations
have subjected and may in the future subject GSI and its personnel not only to civil
actionsbutalsocriminalactionsandother sanctions. GSI isalso subject tothe enhanced

risk that transactions it structures might not be legally enforceable in all cases.

While business and other practices throughout the world differ, GSI is subject in its
operations worldwide to rules and regulations relating to corrupt and illegal payments,
hiring practices and money laundering, as well as laws relating to doing business with
certain individuals, groups and countries, such as the U.S. Foreign CorruptPractices Act,
the USA PATRIOT Act of 2001 and the UK Bribery Act. While GSI has invested and
continues to invest significant resources in training and in compliance monitoring, the
geographical diversity of its operations, employees and clients, as well as the vendors
and other third parties that GSI deals with, greatly increases the risk that GSI may be
foundin violationof suchrules orregulationsand any suchviolation could subject it to
significant penalties oradversely affect its reputation.

The application of regulatory strategies and requirements to facilitate the orderly
resolution of large financial institutions could create greater risk of loss for GSI’s

security holders

The circumstances in which a resolutionauthority would exercise its "bail-in" powers to
recapitalise a failing entity by writing down its unsecured debtor convertingit into equity
are uncertain. Ifthese powers were to be exercised (or if there was a suggestion that they
could be exercised) in respect of GSI, such exercisewould likely have a material adverse
effect on the value of debt investments in GSI, includinga potential loss of some orall
of such investments.

The EU Bank Recovery and Resolution Directive ("BRRD"™) entered into force on2 July
2014. EU member states were required to adopt and publish the laws, regulations and
administrative provisions necessary to comply with the BRRD. Its stated aim is to
provide national "resolution authorities" with powers andtools to address banking crises
pre-emptively in order to safeguard financial stability and minimise taxpayers' exposure
to losses.

The majority of the requirements of the BRRD have beenimplemented in the UK through
the UK Banking Act 2009, as amended and related statutory instruments (together, the
"UK Banking Act"). The UK Banking Act provides fora "resolution regime" granting
substantial powers to the Bank of England (or, in certain circumstances, HM Treasury),
to implement resolution measures (in consultation with other UK authorities) with
respect to a UK financial institution (such as GSI) where the resolution authority
considers that the relevant institution is failingor is likely to fail, there is no reasonable
prospect of other measures preventing the failure ofthe institution and resolutionaction
is necessary in the public interest.

The resolution powers available to theresolution authority include powersto:

30



Risk Factors

write down the amount owing, including to zero, or convert the relevant securities into
other securities, including ordinary shares of the relevant institution (or a subsidiary) —

the so-called "bail-in" tool;

. transferallor part of the business of therelevant institution toa "bridge bank™;
. transferimpaired or problem assets to anasset management vehicle; and
. sell the relevantinstitutionto a commercial purchaser.

In addition, the resolution authority is empowered to modify contractual arrangements,
suspend enforcementor termination rights that might otherwise be triggered and disapply
or modify laws in the UK (with possible retrospective effect) to enable the recovery and
resolution powers underthe UK Banking Act to be used effectively.

You should assume that, in a resolution situation, financial public support will only be
available to GSI (or any member of Goldman Sachs) as a last resort after the relevant
resolution authorities have assessed and used, to the maximum extent practicable, the
resolution tools, including thebail-in tool.

Inthe event that GSI, orany of itsaffiliates, becomes subject to a proceeding under the
Federal Deposit Insurance Act or Title Il of the Dodd-Frank Wall Street Reform and
Consumer Protection Act (together, the "U.S. Special Resolution Regimes"), default
rightsagainst GSI in relationto the Securities or (if applicable) to the relevant Guarantee
given by GSI (as Guarantor) in relation to any Securities issued by GSW, are permitted
to be exercised tono greater extentthan such default rights could be exercised under such
U.S. Special Resolution Regimeiif the Securities were governed by the laws of the United

States ora stateof the United States.

You should be aware that the exercise of any such resolution power or even the
suggestion of any such potential exercise in respect of GSI (orany member of Goldman
Sachs) could havea material adverse effect onthe rights of holders of Securitiesand (if
applicable) the relevant Guarantee given by GSI (as Guarantor), and could leadto a loss
of some orallof the investment. The resolution regime is designed to be triggered prior
to insolvency of the relevant institution, and holders of securities issued by such
institution may not be able to anticipatethe exercise of any resolution power (including
exercise of the "bail-in" tool) by the resolution authority. Further, holders of securities
issued by an institution which has been taken into a resolution regime will have very
limited rights to challenge the exercise of powers by the resolution authority, even where
such powers have resulted in the write down of the securities or conversion of the
securitiesto equity.

2.6 Market Developments and General Business Environment Risks

@)

GSI’s businesses, financial condition, liquidity and results of operations have been
and may inthe future be adversely affected by the COVID-19 pandemic

The COVID-19 pandemic has created economic and financial disruptions that have in
the past adversely affected, and may in the future adversely affect GSI's business,
financial condition, liquidity andresults of operations. The extent to which the COVID-
19 pandemic will negatively affect GSI’s businesses, financial condition, liquidity and
results of operations will depend on future developments, including the widespread
availability, use and effectivenessof vaccines, which are highly uncertain and cannot be
predicted.

While financial markets have rebounded from the significant declines that occurmed
earlier in the pandemic and global economic conditions showed signs of improvement
during the second half of 2020, many of the circumstances that arose or became more
pronounced afterthe onset of the COVID-19 pandemic persisted at the end of the year,
including (i) muted levels of business activity across many sectors of the economy,
relatively weak consumer confidence and high unemployment; (ii) elevated levels of
market volatility; (iii) certain overnight interest rates and yields on certain govemment
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securities near zero; (iv) substantial uncertainty about whether previously announced
merger andacquisition deals willbe completed or restructured; (v) heightened credit risk
with regard to industries that have been most severely impacted by the pandemic,
including oil and gas, gaming and lodging, and airlines; (vi) greater emphasis by
investors on liquidity products, which generate lower fees, relative to risk assets; and
(vii) higher cybersecurity, information security and operational risks as a result of work-
from-homearrangements.

Depending on the duration and severity of the pandemic going forward, as well as the
effects of the pandemic on consumer and corporate confidence, the conditions noted
above could continue for an extended period and other adverse developments may occur
orreoccur, including (i) a repeat, orworse, of thedecline in the valuation of equity, fixed-
income and commodity markets that occurred at the outset of the pandemic; (ii) further
declinesin certain interestrates, to zero or below; (iii) market dislocations thatmaymake
hedging strategies less effective or ineffective; (iv) disruption in the new issuance
markets for debtand equity, leading to a decline in activity; (v) a deterioration in the
liquidity profile of corporate borrowers, resulting in additional draws oncredit lines; (vi)
defaults by consumers or corporate clients on loans; and (vii) greater challenges in
valuingderivative positions and associated collateral, leadingto significant increases in
collateral callsand valuationdisputes.

The effects of the COVID-19 pandemic on economic and marketconditions have in the
past and may in the future also increase demands on GSl's liquidity as it meets client
needs. Likewise, theseadverse developments have in the pastand may in the future affect
GSl'scapitaland leverageratios.

Governmental authorities worldwide have taken increased measures from March 2020
onwards to stabilise the markets and support economic growth. The continued success
of these measures is unknown and they may not be sufficient to address future market
dislocations or avert severe and prolonged reductions in economic activity. GSI ako
faces anincreasedrisk of client disputes, litigation and governmental and regulatory
scrutiny asa result of the effects of the COVID-19 pandemic on economic and market
conditions.

The length of the pandemic and the efficacy of the extraordinary measures that have been
putin placeto address it are unknown. Until the pandemic subsides, GSI may experience
reduced activity levels in investment banking, reduced revenues in investment
management and increased client defaults. Even after the pandemic subsides, mostmajor
economies may continue to experience a recession, and GSI anticipates its businesses
would be materially and adversely affected by a prolonged recessionin major markets.

GSI'’s strategy with respect to Brexit may notbe effective

On January 31, 2020, the UK left the EU and on December 31, 2020, the transition period
under the Withdrawal Agreement between the UK and the EU ended. GSI has
experienced considerable change in the regulatory framework that governs transactions
and business undertaken by GSI in the EU. The UK has adopted EU financial services
legislation thatwas in effect on December 31, 2020, which means that the UK financial
services regime will remain substantially the same as under EU financial services
legislation. However, in the future the UK may diverge from EU legislation and may
decide not to adopt rules that correspond to EU legislation not already operative in the
UK. As a result, GSI faces numerous risks that could adversely affect the conduct of its
businesses, its profitability and liquidity. In addition, as a result of establishing third
country branches, GSI is and will be subject to additional regulationand supervision in
those jurisdictions.

GSI is incorporated and headquartered in the UK, and during the transition period
benefitted from non-discriminatory access to EU clients and infrastructure based on EU
treaties and EU legislation, including arrangements for cross-border "passporting”’ and
the establishment of EU branches. Effective December 31, 2020, and notwithstanding
the Tradeand Cooperation Agreementbetweenthe UK andthe EU reached atthe end of
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2020, firms established in the UK, including GSI, have losttheir pan-EU "passports" and
are generally treatedasany other entities in countries outside the EU whose access to the

EU is governed by EU and national law.

As necessary, certain clientrelationships and activities currently undertaken by GSI have
been transitioned to other EU subsidiaries of GSG, which may result in a decline in GSI's
net revenues and profitability, and could adversely affect its businesses and liquidity.

Certain of GSI’s businesses, its funding instruments and financial products may be
adversely affected by changes in or thediscontinuance of IBORSs, in particular LIBOR

The administrator of LIBOR has proposed to extend publication of the most commonly
used U.S. Dollar LIBOR settingsto June 30,2023 and to cease publishing other LIBOR
settings on December 31,2021. The U.S. federal banking agencies have issued guidance
strongly encouraging banking organisations to cease usingthe U.S. Dollar LIBOR asa
reference rate in new contracts as soonas practicable and in any event by December 31,
2021. It is not possible to know whether LIBOR will continue to be viewed as an
acceptable market benchmark, what rate or rates may become accepted alternatives to
LIBOR, orwhat the effectof any such changes in views or alternatives may have onthe
financial markets for LIBOR-linked financial instruments. Similar developments have
occurred with respect to other IBORs.

Uncertainty regarding IBORs and the taking of discretionary actions or negotiation of
fallback provisions could result in pricing volatility, loss of market share in certain
products, adversetax oraccounting impacts, compliance, legaland operational costs and
risks associated with client disclosures, aswell as systems disruption, model disruption
and other business continuity issues. In addition, uncertainty relating to IBORs could
result in increased capital requirements for GSI given potential low transaction volumes,
a lack of liquidity or limited observability for exposures linked to IBORs or any emerging
successor rates and operational incidents associated with changes in and the
discontinuance of IBORs.

The language in GSl's contracts and financial instruments that define IBORs, in
particular LIBOR, have developed overtime and have various events that trigger when
a successor rateto the designated rate would be selected. Ifa trigger is satisfied, contracts
and financial instruments often give the calculationagent (which may be GSI) discretion
over the successor rate or benchmark to be selected. As a result, there is considerable
uncertainty as to how the financial services industry will address the discontinuance of
designated rates in contracts and financial instruments or such designated rates ceasing
to be acceptable reference rates. This uncertainty could ultimately result in client disputes
and litigation surrounding the proper interpretation of GSI's IBOR-based contracts and
financialinstruments. Although GSI hasadheredto the ISDA IBOR Fallbacks Protocol,
the protocol is applicable to derivatives when both parties adhere to the protocol or

otherwise agree forit to applyto their derivatives.

Further, the discontinuation of an IBOR, changes in an IBOR or changes in market
acceptance of any IBOR as a reference rate may also adversely affect theyield on loans
or securities held by GSI, amounts paid on securities GSI has issued, amounts received
and paid on derivative instruments GSI has entered into, the value of such loans,
securities or derivative instruments, the trading market for securities, the terms of new
loans being made using different or modified referencerates, GSI's a bility to effectively
use derivative instruments to manage risk, or the availability or cost of GSI's floating-
rate fundingandits exposure to fluctuations in interest rates.

Certain of GSI’s businesses and its funding instruments may be adversely affected by
changes in other reference rates, currencies, indices, baskets or ETFs to which

productsitoffersor fundingit raises are linked
Many of the products that GSI owns or that it offers, such as structured notes, warrants,

swaps or security-based swaps, pay interestor determinethe principal amountto be paid
at maturity or in the event of default by reference to rates or by reference to an index,
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currency, basket, ETF or other financial metric (the underlier). In the event that the
composition of the underlier is significantly changed, by reference to rules governing
such underlier or otherwise, the underlier ceases to exist (forexample, in the event that
a country withdraws fromthe Euro or links its currency to or delinks its currency from
another currency or benchmark, an index or ETF sponsor materially alters the
composition of an index or ETF, or stocks in a basket are delisted or become
impermissible tobeincluded in the index or ETF) or the underlier ceases to be recognised
asan acceptable marketbenchmark, GSI may experienceadverse effects consistent with
those described above for IBORSs.

GSI facesenhancedrisks as newbusiness initiatives and acquisitions lead it to engage
innew activities, operatein new locations, transactwith a broaderarray of clientsand

counterpartiesand expose it to new asset classes and new markets

A number of GSI’s recent and planned business initiatives and expansions of existing
businesses may bringit into contact, directly or indirectly, with individuals and entities
that are not within GSI’s traditional client and counterparty base and expose it to new
asset classes and new markets. For example, GSI continues to transact business and
invest in newregions, includinga wide range of emergingand growth markets.

New business initiatives expose GSI to new and enhanced risks, including risks
associated with dealing with governmental entities, reputational concerns arising from
dealing with different types of clients, counterparties and investors, greater regulatory
scrutiny of these activities, increased credit-related, market, sovereign and operational
risks, risks arising from accidents or acts of terrorism, and reputational concerns with the
manner in which certain assetsarebeingoperated or held or in which GSI interacts with
these clients, counterpartiesand investors. Legal, regulatory and reputational risks may
also exist in connection with activities and transactions involving new products or
markets where there is regulatory uncertainty orwhere there are different or conflicting
regulations depending on the regulator or the jurisdiction involved, particularly where
transactions in such products may involve multiple jurisdictions.

In addition, there have beena number of highly publicised cases around the world,
involving actual or alleged fraud or other misconduct by employees in the financial
services industry in recentyears, and GSI has had, and may in the future have, employee
misconduct. This misconducthas includedand may alsoin the future include intentional
efforts to ignore or circumvent applicable policies, rules or procedures or
misappropriation of fundsandthe theftof proprietary information, including proprietary
software. It is not always possible to deter or prevent employee misconduct and the
precautions taken to prevent and detect this activity have not been and may not be
effective in allcases, as reflected by the settlements relating to 1Malaysia Development

Berhad ("1MDB").

2.7 Competition Risks

@)

GSI’s results havebeen and may in the future be adversely affected by the composition
of itsclient base

GSl's client base is not the same as that of its major competitors. GSI's businesses may
have a higher or lower percentage of clients in certain industries or markets than some
or all of its competitors. Therefore, unfavourable industry developments or market
conditions affecting certain industries or markets have resultedin the pastand may result
in the future in GSI's businesses underperforming relative to similar businesses of a
competitor if its businesses have a higher concentration of clients in such industries or
markets.

Correspondingly, favourable orsimply less adverse developments or market conditions
involving industries or markets in a business where GSI has a lower concentration of
clients in such industry or market have also resulted in the past and may result in the
future in GSI underperforming relative to a similar business of a competitor that has a
higher concentration of clients in such industry or market. For example, GSI has a smaller
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corporateclientbase in its market-making businesses than many of its peers and therefore
GSl's competitors may benefit more from increased activity by corporate clients.
Similarly, GSI hasnot historically engaged in retail equities intermediation to the same
extent as other financial institutions, which has in the past and could in the future
adversely affect its marketshare in equities execution.

The financial services industry is highly competitive

To the extent GSI expands into new business areas and new geographic regions, it will
face competitors with more experience and more established relationships with clients,
regulatorsand industry participants in the relevant market, which could adversely affect
its ability to expand.

Governments and regulators have adopted regulations, imposed taxes, adopted
compensationrestrictions or otherwise put forward various proposals that have impacted
ormay impact GSl's ability to conduct certain of its businesses in a cost-effective manner
oratallin certain orall jurisdictions, including proposals relating to restrictions on the
type of activities in which financial institutions are permitted to engage. These or other
similarrules, many of whichdonotapply toall GSI's competitors, could impactits ability
to competeeffectively.

Pricing and other competitive pressures in GSI's businesses have continued to increase,
particularly in situations where some competitors may seek to increase marketshare by
reducing prices. For example, in connection with investment banking and other
engagements, in response to competitive pressure GSI has experienced, GSI has
extendedand priced credit at levels that may notalways fully compensateit for the risks
taken.

The financial services industry is highly interrelated in that a significant volume of
transactions occur among a limited number of members of that industry. Many
transactions are syndicated to other financial institutions and financial institutions are
often counterparties in transactions. Thishas led to claims by other market participants
and regulators that such institutions have colluded in order to manipulate markets or
market prices, including allegations that antitrust laws have been violated. While GSI
has extensive procedures and controls that are designed to identify and prevent such
activities, allegations of such activities, particularly by regulators, can have a negative
reputational impact and can subject GSI to large fines and settlements, and potentially
significant penalties, including treble damages.

GSI’s businesses would be adversely affected if it was unable to hire and retain
qualifiedemployees

GSI’s performance is largely dependent on the talents and efforts of highly skilled
people; therefore, GSI’s continued ability to compete effectively in its businesses, to
manage its businesses effectively and to expand into new businesses and geographic
areas depends on its ability to attract new talented and diverse employeesand to retain
and motivate existing employees. Factors that affect GSI’s ability to attract and retain
such employeesinclude the leveland composition of compensation and benefits, and a
reputation as a successful business with a culture of fairly hiring, trainingand promoting
qualified employees. As a significant portion of the compensation that GSI pays to its
employees is paid in the form of year-end discretionary compensation, a significant
portion of which is in the form of deferred equity-related awards, declines in Group’s
profitability, orin the outlook for its future profitability, as well as regulatory limitations
on compensation levels and terms, can negatively impact GSI’s ability to hire and retain
highly qualified employees.

Competition from within thefinancial services industry and from businesses outside the
financial services industry, including the technology industry, for qualified employees
hasoftenbeenintense. GSI hasexperienced increased competitionin hiringand retaining
employeesto address the demands ofnew regulatory requirements and GSI’s technology
initiatives. This is also the case in emerging and growth markets, where GSI is often
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competing for qualified employees with entities thathave a significantly greater presence
or more extensive experience in the region.

Changes in law or regulation in jurisdictions in which GSI’s operations are located that
affect taxes on GSI’s employees’ income, or the amount or composition of
compensation, may also adversely affect GSI’s ability to hire and retain qualified
employees in those jurisdictions.

GSI’s compensation practices are subject to review by, and the standards of, the
Prudential Regulation Authority (the "PRA™) and the Financial Conduct Authority (the
"FCA"). As a large financial institution, GSI is subject to limitations on compensation
practices(which may or may not affect competitors) by the PRAand the FCA and other
regulators worldwide. These limitations, including any imposed by oras a result of future
legislation or regulation, may require GSI to alter compensation practices in ways that
could adversely affectits ability to attract and retain talented employees.

Risks relating to GSW
The followingare further specific risks relatingto GSW:

Risks relating to the creditworthiness of GSW due to the nature of GSW as an issuance
vehicle with limited assets

GSW was established only forthe purpose of issuing fungible securities and does not carry out
any further operating business activity besides that the issued share capital of GSW amounts to
EUR51,129.19 (DM 100,000.00) only. Investors are therefore exposed to a significantly greater
credit risk by purchasingthe securities compared to an issuer equipped with significantly more

capital.

In case insolvency proceedings are openedagainst GSW, investors canonly asserttheir claims
in accordance with the provisions of the German Insolvency Code. Investors then receive an
amountof money based onthe level of theso-called insolvency rate. This amountof money will

regularly not come closeto theamount of capital paid by the investor to purchase the securities.

In an extreme case, i.e. in the case ofaninsolvency of GSW, an investment in a security issued
by GSW may meanthe complete loss of the invested amount (risk of total loss), if the risk cannot
be absorbed by a guarantee issued in favor of the investors.

Risks relating to the creditworthiness of GSW due to the dependency of GSW on hedging
arrangements

To hedge its claims arising from the issued securities, GSW enters into hedging transactions
with GSI and potentially going forward with other Goldman Sachs entities. In connection
therewith, GSW is exposed to the risk of default of the parties with whom GSW concludes
hedgingtransactions, i.e. GSW is exposed to the insolvency risk of the hedging counterparties.
Since GSW enters into such hedging transactions primarily with Goldman Sachs entities, GSW
is exposed to a so-called cluster risk compared to other issuers with a more widely spread
selection of contracting partners. Therefore, anilliquidity orinsolvency of companies affiliated
with GSW may directly result in an insolvency of GSW.

Risks relating to the creditworthiness of GSW as a subsidiary of GSG

As regardsthe risk of creditworthiness, investors should note that an insolvency of GSW may
occur despite of the fact that GSW is a subsidiary of GSG. A potential failure of GSG ora
company affiliated with GSG and measures taken in accordance with the U.S. Resolution
Regimes may also affect GSW. Under current law, GSW, as a non-U.S. entity, is not itself
eligible to be placed into proceedings under the U.S. Special Resolution Regimes. However,
GSG’s resolution under the U.S. Resolution Regimes could have animpacton GSW as a direct
subsidiary of GSG. The strategy described in theresolution plan of GSG is a variantof the single
point of entry resolution strategy according to which subsidiaries would be recapitalized and be
provided liquidity by the parent company in order to enable subsidiaries to continue to operate
theirbusiness. Lossesat the subsidiary level would betransferred to the parent company in order
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to avoid the resolution of the subsidiary. However, going forward the strategy may change. In
this case, GSG's resolution may affect GSW as its subsidiary and measures under the U.S.

Special Resolution Regime may become directly applicable to GSW.

Itis to be further noted that except forthe guarantee of GSG oranother Goldman Sachs entity
no further credit enhancement is provided. As a consequence, in case the hedging arrangements
prove to be insufficient to satisfy the claims of allholders and the guarantor fails to satisfy the
liabilities arising from the guarantee, investors may lose parts of theirinvestmentor their entire
investment (risk of total l0ss).

Risks relating to the lack of a ratingof GSW

Investors should furthermore note that a rating is only available in relation to the respective
guarantor and not in relation to GSW. As a consequence, investors cannot compare the
creditworthiness of GSW with other issuers since there is no rating of the Issuer by renowned
ratingagenciessuch as Moody's or Standard and Poor's. Due to the lack of a rating, there isan
increased uncertainty in relation to the creditworthiness of GSW.

Risks relating to the creditworthiness of GSW due to the lack of a protection by a deposit
fund

Inrespect of GSW’s creditworthiness, investors should also note that GSW is not connected to
a deposit protection fund or similar safety system, which would coverallor part of the claims
of holders of Securities in the case of an insolvency of GSW. As a consequence, in case of
insolvency of GSW there is no system or mechanism which would protect investors against
losses of the capital invested.

Risks relating to GSW's business

GSW’s primary activity is the issuance of securities. The activity of GSW and its annual
issuancevolumeis affected both by positive and by negative developments in the markets where
it carries out its business activity and, therefore, the activity of GSW, by its nature, does not
produce predictable earnings. The general market development of securities depends
particularly on thedevelopment of the capital markets, which is in turn affected by the general
situation of the world economy as well as the economic and political conditions in the respective
countries (so-called marketrisk).

Adifficult general economic situation may lead to a lower issuance volume and negatively affect
GSW’s earnings situation, because e.g. it earns less fee revenues due to lower transaction

volumes.
Risks relating to GSW's operations

GSW conducts a significant proportion of its operations through other consolidated subsidiaries
of GSG, most notably GSI and Goldman Sachs Bank Europe SE ("GSBE"). In this respect,
finance and operations functions are performed through employees of GSBE. As GSW has no
information technology systems of its own, it uses the systems and standard software of its
affiliates. Abreachin the IT systems of GSI or GSBE, or an operational failure of an affiliate
company that provides financial or operational support to GSW, could result in financial losses
to GSW and have a material adverse impact onthe financial position of GSW.

Risks relating to GSFCI
The followingare further specific risks relatingto GSFCI.
Risks relating to economic and market conditions

GSFCl is primarily involved in the issuance of debt securities in a number of marketsand the
proceeds from these debt securities are lent to affiliates. GSFCI also enters into derivative
transactions with affiliates forhedging purposes. Theactivity of GSFCI and its annual issuance
volume isaffected both by positive and negative developments in the markets where it carries
out its business activity. A difficult general economic situation may lead to a lower issuance
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volume. The marketof these debtsecurities depends particularly on the developmentof capital
markets, whichare in turn affected by the general situation of the world economy, aswellas the

economic and political conditions in the respective countries.
Risks relating to the commercial activity of GSFCI

GSFCI was established only forthe purpose of issuing securities, lending these proceeds to its
affiliates and entering into derivative transactions with its affiliates for hedging purposes, and
doesnot carry out any other operating business activities. You will therefore be exposed to a
significantly greater credit risk by purchasing the Securitiescompared to securities issued
by an issuer equipped with significantly more capital.

GSFCl is an indirect, wholly-owned subsidiary of GSG and depends on GSG for capital. All of
GSFCl'sunsecured debtissuances are guaranteed by GSG. If GSFCI fails or goes bankrupt, an
investment in a Security may mean a complete loss of theinvestedamount if the loss cannotbe
satisfied by the GSG Guaranty. You should note the Securities are not covered by a deposit
protection fundorsimilarsafety system in relationto the claims of holders of Securities in the
case of aninsolvency of GSFCI.

There is no rating of GSFCI regarding its credit risk by renowned rating agencies such as
Moody'sor Standardand Poor's.

In the event that GSFCI, orany of its affiliates, becomes subjectto a proceeding under the U.S.
Special Resolution Regimes, the transfer of Securities issued by GSFCI, and any interest and
obligation in or under such Securities, from GSFCI will be effective to the same extent as the
transferwould be effective under such U.S. Special Resolution Regime if such Securities, and
any interest and obligationin or under such Securities, were governed by the laws of the United
States ora state of the United States.

Risks relating to liquidity

The credit ratings of GSG areimportantto GSFCI's liquidity. Areductionin GSG's credit ratings
could adversely affect GSFCI's liquidity and competitive position, increase borrowing costsor
limit access to the capital markets. There is no rating of GSFCI regarding its credit risk by
renowned rating agencies such as Moody's Investors Service or Standard & Poor's Ratings
Services.

GSFClI's liquidity could be impaired by an inability to access unsecured debt markets, an
inability to access funds from GSG, or unforeseen outflows of cash.

Risks relating to creditmarkets

Widening credit spreads for GSG, as well as significant declines in the availability of credi,
could adversely affect GSFCI's ability to borrow onanunsecured basis. GSFCI issuessecurities,
the proceeds of which are onward lentto GSG and/or its subsidiaries. Any disruptions in the
credit markets may make it harder and more expensive to obtain funding for the Group's
businesses.

Risks relating to reliance on GSG

GSFCl is a wholly-owned subsidiary of GSG. As a wholly-owned subsidiary, GSFCI relies on
various business relationships of GSG and other GS Group affiliates generally, including the
ability to receive various services, as well as, in part, the capital and liquidity of GSFCI’s
ultimate parent, GSG. GSFCI remains an operating subsidiary of a larger organisation and
therefore its interconnectedness within the organisation will continue. Because GSFCI’s
business relies upon GSG and other GS Group affiliates to a significant extent, risks thatcould
affect theseentities couldalso havea significant impacton GSFCI.

Furthermore, GSFCI relies upon certain GS Group affiliates for various support services,
including, but not limited to, trade execution, relationship management, settlementand clearing,
risk management and other technical, operational and administrative services.
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As a consequence of the foregoing, in the event GSFCI’s relationships with other GS Group
affiliates are not maintained, forany reason, includingasaresult of possible strategic decisions
that GSG may make from time-to-time or as a result of material adverse changes in GSG’s
performance, GSFCI’s netrevenues may decline, the costof operatingand funding its business
may increaseand GSFCI’s business, financial condition and profitability may be materially and
adversely affected

Risks relating to changesinunderliers

GSFCl's businesses and its funding may be adversely affected by changes in the reference rates,
currencies, indices, baskets, ETFs or other financial metrics to which the products offered by
GSFCl are linked, in particular by changes in or the discontinuance of IBORSs.

The discontinuation of an IBOR, changes in an IBOR orchanges in market acceptance of any
IBOR as a reference rate may also adversely affect the amounts paid on securities GSFCI has
issued, amounts received and paid on derivative instruments GSFCI has entered into, the value
of such securities or derivative instruments, the trading market for securities, GSFCI's ability to
effectively use derivative instrumentsto manage risk, or the availability or cost of GSFCI's
floating-rate fundingand its exposure to fluctuations in interest rates.

FACTORS WHICH ARE MATERIAL FOR THE PURPOSES OF ASSESSING THE
MARKET RISKS IN RELATIONTO THE SECURITIES

Risks associated with the value, liquidity and offering of your Securities

The estimatedvalue of your Securities (as determined by reference to pricing models used by
us) at the time the termsand conditions of your Securities are set on the trade date, will be

lessthan the original issue priceof your Securities

The originalissue price for your Securities will exceed theestimated value of your Securities as
from the trade date, as determined by reference to our pricing models and taking into account
our credit spreads. The difference betweentheestimated value of your Securities as of the time
the terms and conditions of your Securities were set onthe trade date and the original issue price
is a result of many factors, includingamong others on issuance (the underwriting discount and
commissions where permitted by applicable law), the expenses incurred in creating,
documentingand marketing the Securities and our own internal funding costs (being an amount
based on what we would pay to holders of a non-structured security with a similar maturity).
The difference may be greater whenthe Securities areinitially traded on any secondary markets
and may gradually decline in value during the term of the Securities. Information with respect
to the amountof these inducements, commissions and fees will be included in the Issue Temms
and may be obtained from the I'ssuer upon request.

In estimating the value of your Securities as of the time the terms and conditions of your
Securities were set on the trade date, our pricing models consider certain variables, including
principally our credit spreads, interest rates (forecasted, current and historical rates), volatility,
price-sensitivity analysis and the time to maturity of the Securities. These pricing modek are
proprietary andrely in part on certain assumptions about future events, which may prove to be
incorrect. As a result, the actual value you would receive if you sold your Securities in the
secondary market, if any, to others may differ, perhaps materially, from the estimated value of
your Securities determined by reference to our models due to, among other things, any
differences in pricing models orassumptionsused by others. Accordingly, the issue price ofthe
Securitiesasat thetradedateis likely to be more thanthe initial market value of the Securities,
and thiscould result in a loss if you sellthe Securities prior to their scheduled redemption.

39



Risk Factors

5.2

The value and quoted price of your Securities (if any) at any time will reflect many factors
and cannot be predicted

The value and quoted price of your Securities (if any) atany time will reflect many factorsand
cannot be predicted. The following factors, amongst others, many of which are beyond our
control, may influence themarketvalue of your Securities:

o the volatility — i.e. the frequency and magnitude of changes — of the levels of the
Preference Share andthe Preference Share Underlying(s);

. the level, price, value or other measure of the Preference Share to which your Securities
are linked, which is in turn linked to the level, price, value or other measure of the

Preference Share Underlying(s);

o economic, financial, regulatory, geographic, judicial, political and other developments
thataffect the level, value or price of the Preference Share Underlying(s), and real or
anticipated changes in those factors;

) interest ratesand yield rates in the market;
o the time remaining until your Securities mature; and
o our creditworthiness, whetheractual or perceived, and includingactual or anticipated

upgrades ordowngrades in our credit ratings or changes in other credit measures.

If we make a market in the Securities, the price quoted by us would reflect any changes in market
conditionsand other relevant factors, including any deterioration in our creditworthiness or
perceived creditworthiness. These changes may adversely affect the value of your Securities,
including the price you may receive for your Securities in any market making transaction. To
the extent that we make a market in the Securities, the quoted price will reflect the estimated
value determined by reference to our pricing models at that time, plus or minus its customary
bid and ask spread for similar sized trades of structured securities and subject to the declining
excess amount described in risk factor 5.1 (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) above.

Further, if you sell your Securities, you will likely be charged a commission for secondary
market transactions, or the price will likely reflect a dealer discount. This commission or
discount will further reduce the proceeds youwould receive foryour Securities in a secondary
market sale.

If you sell your Securities prior to maturity, you may receive less than the faceamount or initial
purchase price of your Securities. You cannot predict the future performance of the Preference
Share based on its historical performance.

You should note that the issue price and/or offer price of the Securities may include subscription
fees, placementfees, direction fees, structuring fees and/or other additional costs. Any such fees
and costs may not be taken into account for the purposes of determining the price of such
Securities on the secondary market and could result in a difference between the original issue
price and/or offer price, the theoretical value of the Securities, and/or the actual bid/offer price
quotedby any intermediary in the secondary market. Any such difference may haveanadverse
effect on the value of the Securities, particularly immediately following the offerand the issue
date relating to such Securities, where any such fees and/or costs may be deducted from the
price at which such Securities can be sold by the initial investor in the secondary market.

There is no assurance that we or any other party will be willing to purchase your Securities at
any price and, in this regard, we are not obligated to make a market in the Securities. See risk
factor 5.3 (Your Securities may not have an active trading market; the aggregate nominal
amount or number of Securities outstanding at any time may be significantly less than that
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outstanding on the issue date, and this could have a negative impactonyour abilityto sell your
Securities in the secondary market) below.

Your Securities may not have an active trading market; the aggregate nominal amount of
Securities outstanding at anytime may be significantly less than that outstanding on the issue
date, and this could have a negative impact on your ability to sell your Securities in the
secondarymarket

Unless we expressly tellyou otherwise, or to the extent that therules of any stock exchange on
which the Securities are listed andadmitted to trading require us to provide liquidity in respect
of the Securities, there may belittle or no secondary marketfor your Securities and you may be
unable to sellthem.

Ifwe do make a market for the Securities, we may cease to do so at any time without noticeto
you and we are not obligated to provide any quotation of bid or offer price(s) of the Securities
which is favourable to you.

Forthose Securities forwhich anapplicationwill be or has been made to belisted and admitted
to tradingona stock exchange, we give no assurance thatsuchapplication will be accepted, that
any particular Securities will be so admitted, or that an active trading market in the Securities
will develop. We may discontinueany suchlistingatanytime.

Even if a secondary marketforyour Securities develops, it may not provide significant liquidity
and transaction costsin any secondary market could be high. As a result, thedifference between
bid and asked prices for your Securities in any secondary market could be substantial. See ako
risk factor 5.2 (The value and quoted price of your Securities (if any) at any time will reflect
many factorsand cannot be predicted) above. There may be less liquidity in the secondary
market forthe Securities also if they areexclusively offered to retail investors withoutany offer
to institutional investors.

If so indicated in the Issue Terms, on the issue date a specified amount of Securities will be
issued to and made available for sale by GSI (or any other appropriately licensed affiliate),
actingasdealer,and may be listed and admitted to trading on a stock exchange for purchase by
investors. However, the Issuerand GSI (orany otherappropriately licensed affiliate), actingas
dealer, reserve the right to cancel some or all of the Securities held by GSI (or any other
appropriately licensed affiliate) at any time prior to the final maturity of the Securities.
Accordingly, the aggregate nominal amount of Securities outstanding at any time may be
significantly less thanthat outstanding on the Issue Date, and this could havea negativeimpact
onyourability to sell the Securities in the secondary market. Any such right of cancellation by
GSI (or any other appropriately licensed affiliate), acting as dealer, shall be exercised in
accordance with applicable laws, the termsand conditions of the Securitiesand the applicable
rules of the relevant stock exchange(s) and markets, includingas to notification.

You should therefore notassume thatthe Securities canbe sold ata specific timeorata specific
price duringtheir life, and you should assume that you may need to hold them until they mature.
The availability of any secondary market may be limited or non-existent and, if you areable to
sell your Securities, you may receive significantly less than you would otherwise receive by
holdingthe Securities to their scheduled maturity.

Certain specific information may notbe known at the beginning ofan offer period

The Final Terms of your Securities may provide that certain specific information relating to
your Securities (such as certain amounts, levels, percentages, prices, rates or values (as
applicable) used to determine or calculate amounts payable or assets deliverable in respect of
the Securities) may not befixed or determined until the end of the offer period. Insuch case, the
Final Terms will specify in place of the relevant amounts, levels, percentages, prices, rates or
values (as applicable), such indicative amounts, levels, percentages, prices, rates or values (as
applicable), or an indicative range thereof, which may be subject to a minimum or maximum
amount, level, percentage, price, rate or value (asapplicable).
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The actual amounts, levels, percentages, prices, rates or values (as applicable) will be
determined based on market conditions by the Issuer on or around the end of the offer period
and may be the same as, or different from, any indicative amount specified in the Final Terms,
provided that such actual amounts will not be less than any indicative minimum amount
specified therein and will not be more thanany indicative maximum amountspecified therein.

You will be required to make your investment decision based on the indicative amounts or
indicative range rather than the actual amounts, levels, percentages, prices, rates or values (as
applicable), which will only be fixed or determined at the end of the offer period after their
investment decision is madebut willapply to the Securities onceissued.

If the Final Terms of your Securities provides an indicative range of amounts, levels,
percentages, prices, rates or values (asapplicable), you should, for the purposes of evaluating
the risks and benefits ofaninvestment in the Securities, assumethattheactual amounts, levek,
percentages, prices, rates or values (as applicable) fixed or determined at the end of the offer
period may have a negative impact on the amounts payable or assets deliverable in respect of
the Securities and consequently, have an adverse impact on the return on the Securities (when
comparedwith otheramounts, levels, percentages, prices, rates or values (as applicable) within
any indicative range, or less thanany indicative maximum amount, or greater than any indicative
minimumamount). You should therefore make your decision to invest in the Securities on that
basis.

Certainconsiderations relating to publicoffers of the Securities

If the Securities are distributed by means of a public offer, under certain circumstances indicated
in the relevant Final Terms, the Issuer and/or the other entities indicated in the relevant Final
Terms will have the right to withdraw or revoke the offer, and the offer will be deemed to be
null and void according to the terms indicated in the relevantFinal Terms.

The Issuerand/or the other entities specified in the relevant Final Terms may also terminate the
offer early by immediate suspension of the acceptance of further subscription requests and by
giving notice to the public in accordance with the relevant Final Terms. Any such termination
may occur even where the maximum amount for subscriptionin relation to that offer (as
specified in the relevant Final Terms), has not been reached. In such circumstances, the early
closing of the offer may have an impact on the aggregate number of Securities issued and,

therefore, may have an adverse effect onthe liquidity of the Securities.

Furthermore, under certain circumstances indicated in the relevant Final Terms, the Issuer
and/orthe otherentities indicated in the relevant Final Termswill have the right to extend the
offerperiodand/orto postponetheoriginally designated issue date, and related interest payment
dates andthe maturity date. Forthe avoidance of doubt, this right applies also in the eventthat
the Issuer publishes a supplement to the Base Prospectus in accordance with the provisions of
the UK Prospectus Regulation.

Considerations Relating to Securities Whose Issue Terms Indicate an Amount Equal to the
Net Proceeds Will be Allocated to Respond to Environmental, Social and/or Sustainability
Issues

The use of proceeds of the Securities may not be suitable for all investors and may not
meetinvestor expectations.

Ifso indicated in the applicable Issue Terms ofanissue of the Securities, we intend to apply an
amount equal to the net proceeds from such offering towards financing or refinancing
investments made or held by any Goldman Sachs Group member that respond to critical
environmental, social and/or sustainability issues, as further specified in such Issue Terms. The
cash proceeds from any such offeringwill not be segregated from our other funds, and we are
under no obligation to use the specific cash proceeds from any such offering to finance or
refinance such investments as described in the applicable Issue Terms. Furthermore, we will
have significant flexibility in allocating the net proceeds from such Securities, including
determiningin our discretion what constitutes aneligible investmentas defined in theapplicable
Issue Terms for such Securities, whether to apply proceeds against new such eligible
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investments or those already made by us before the issue date, and whether to re-allocate net
proceeds away from eligible investments whensuch investments mature or are divested.

No assurancescanbe provided by us orany underwriter, dealer oragentthat the use of proceeds
from any such Securities, nor the expected or actual sustainable impact of such investments,
will satisfy any present or future investor expectations or requirements regarding sustainability
performance. Furthermore, no assurance is given thatany such Securities will satisfy, in whole
orin part,any presentor future taxonomies, standards and/or other regulatory or index inclusion
criteria or voluntary guidelines with which such investor or its investments may be expected to
comply.

No assurance or representation is given as to the suitability or reliability for any purpose
whatsoever of any opinion or certification (whether or not solicited by us) made available in
connectionwith any such Securities. No such opinion or certification is, nor should it be deemed
to be, a recommendation by us, any underwriter, dealer oragentorany other personto buy, sell
or hold the Securities. No such opinion or certification is, nor shall it be deemed to be,
incorporatedinto this prospectus supplementor the accompanying prospectus.

Any failure in applyingan amount equal to the net proceeds fromany Tranche of Securities to
eligible investments asdefined in the applicable Issue Termsof such Securities, failure of those
investmentsto achieve the expected outcomes, and/or change or withdrawal of any third party
certification or opinion may havea material adverse effect onthe value of such Securities and/or
result in adverse consequences for certain investors with portfolio mandates to invest in
securities identified as sustainable. In addition, other investments we make or other aspects of
our business may be criticized by activist groupsor other stakeholders focused on sustainability
issues, which could havea materialadverseeffect on the valueof such Securities.

Delay or failure to allocate or manage the proceeds from any such Securities or to meet any
reporting schedule as described in such Securities' applicable Issue Terms shall not constitute
an event of default under such Securities, though it could have a material adverse effect on the
value of the Securities.

Risks associated with certain terms of the Securities, including adjustment, early
redemption, substitution, amendments and foreign exchange rates

Your Securities may be redeemed prior to maturity due to a Change in Law Event, and you
may lose some or all of your investment

Where, due to a Changein Law Event, (i) our performance under the Securities or for the
relevant Guarantor to perform its obligations under the relevant Guarantee, in whole or in part
asa result of (a) theadoptionof, orany change in, any relevantlaw or regulation (including any
tax law) or (b) the promulgation of, orany change in, the interpretation by any court, tribunal,
governmental, administrative, legislative, regulatory or judicial authority or power with
competentjurisdictionofanyrelevant law or regulation (including any tax law) (each of @) and
(b), a "Change in Law Event") or (ii) our hedging transactions relating to the Securities has
become (orthere is a substantial likelihood in the immediate future that it will become) illegal
or impractical, we may, in our discretion, redeem the Securities.

If we elect to early redeem the Securities, if permitted by applicable law, we shall payto youan
amount equal to the non-scheduled early repayment amount of such Securities. The non-
scheduled early repayment amount will be calculated using the same formula as the Final
Redemption Amount (being, calculationamount x Preference Share Valuerina/Preference Share
Valuenida) savethat for the purposes of "Preference Share Valuerinal" the Preference Shares will
be valued on or just prior to the date set for redemption rather than the Final Valuation Date.
The non-scheduled early repayment amount may be less than your initial investment and you

may therefore lose some orall of your investment.

Following any such early redemption of the Securities, you may not be able to reinvest the
proceeds from such redemption ata comparable return and/or with a comparable interest rate
fora similar level of risk. You should consider such reinvestmentrisk in light of other available

investments whenyou purchasethe Securities.
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The Issuer of your Securities may be substituted with another company

The Issuer may besubstituted as principal obligor under the Securities by the relevant Guarantor
or another wholly-owned subsidiary of the Guarantor. Whilst the new issuer will provide an
indemnity in yourfavourin relation to any additional tax or duties that become payable solely
asa result of such substitution, you will not have the right to consent to such substitution.

Youmay be exposed to foreign exchange risk on your Securities

Where the Preference Share Underlying(s) contains currency conversions (such as a global
equity index that converts all stock prices to a single currency for purposes of calculating the
index level), the Preference Share and in turn, the Securities, may be exposed to the performance
of such foreign currency, which cannot be predicted. Depreciation of the currency of the
Preference Share Underlying(s) could result in a decrease in the value of and return on the
Preference Share which may in turn affect your Securities.

Foreign exchange rates are, and have been, highly volatile and determined by supply and
demand for currencies in the international foreign exchange markets; such fluctuations in rates
are subject to economic factors, including, among others, inflation rates in the countries
concerned, interest rate differences between the respective countries, economic forecasts,
international political factors, currency convertibility and safety of making financial investments
in the currency concerned, speculation and measures taken by governments and central banks.

Foreign currency exchange rates can either float or be fixed by sovereign governments. From
time to time, governments use a variety of techniques, such as intervention by a country's central
bankorimpositionofregulatory controls or taxes, to affect the exchange rate of their currencies.
Governments may also issue a new currency to replace an existing currency or alter the
exchange rate orexchange characteristics by devaluation or revaluationof a currency. Thus, a
particular concern in purchasing Securities with foreign exchange risks as described above is
that their yields or payouts could be significantly and unpredictably affected by govemmental
actions. Evenin the absence of governmental action directly affecting currency exchangerates,
political oreconomic developments in the country of the relevant currency orelsewhere could
lead to significant and sudden changes in the exchange rate of that currency and others. These
changes could negatively (or positively) affect the value of and return on the Securities as
participants in the global currency markets moveto buy or sellthe relevant currency in reaction
to these developments.

We may amend the terms and conditions of your Securities in certain circumstances without
your consent; amendments to the Securities will bind all holders thereof

The terms and conditions of the Securities may be amended by us without your consent as a
holder of the Securities in any of the following circumstances:

o to correcta manifest or provenerror oromission;
. where the amendmentis of a formal, minor or technical nature; or
o where such amendmentwill not materially and adversely affectthe interests ofholders.

In certain other circumstances, the consent of a defined majority of holders is required to make
amendments. The terms and conditions of the Securities contain provisions for holders of
Securities to call and attend meetings to vote uponsuch matters orto passa written resolution
in the absence of such a meeting. Resolutions passed at such a meeting, or passed in writing,
canbindallholders of Securities, including investors that did not attend or vote, or who do not
consentto the amendments.

The Holders of the Preference Shares shall not seek to vary the terms of the Preference Shares
oragree to any such variation without the consent or instructions of the holders of the Securities
linked to the Preference Shares, save where such variation is determined by the Prefere nce Share
Calculation Agent, in its sole discretion, not to be materially adverse to the interests of the
holders of the Securities oris forthe purpose of curingan ambiguity or correctinga defective
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provision or manifest error in the applicable Specific Terms and Conditions of the Preference
Shares.

Risks associated with the determination of redemption amounts under the Securities

There are risks where the redemption amount of your Securities depends only on the final
performance

If the redemption amounton your Securities is dependent on the performance of the Preference
Sharesasatthe final valuation date only (ratherthanin respect of multiple periods throughout
the term of the Securities) then you may not benefit from any movement in level, value or price
of the Preference Shares duringtheterm of the Securities thatis not reflected in the performance
asatthefinal valuation date.

There are risks where the redemption amount of your Securities is linked to Preference
Sharesthe terms of which possess certain features

(@)  If the Preference Shares include a leverage factor of over 100 per cent. there may be
a higherrisk ofloss onthe Preference Shares andin turnthe Securities

If the terms and conditions of the Preference Share(s) for your Securities provide that the
amount payable on the Preference Share(s) is based upon the performance, price, value
or level of the Preference Share Underlying(s) multiplied by a factor which is over 100
per cent., the Preference Share(s) and therefore your Securities may have a
disproportionate exposure to any negative performance of the Preference Share
Underlying(s). In such circumstances, the Securities will represent a very speculativeand
risky form of investment, since any loss in the value of the Preference Share
Underlying(s) carries therisk of a disproportionately higher loss in the value ofand retum
on the Preference Share(s) and therefore onyour Securities.

(b)  The potential for the value of the Preference Share(s) and your Securities to increase
may be limited

If the terms and conditions of Preference Share(s) in respect of the Securities provide
that the amount payable on the Preference Share(s) is subject to a cap, your ability to
participate in any change in the value of the Preference Share Underlying(s) will be
limited, no matter how much the level, price, rate or other applicable value of the
Preference Share Underlying(s) may rise beyond the cap level over the life of the
Preference Share Underlying(s) and the Securities. Accordingly, the value of the
Preference Share Underlying(s) and therefore the value and return on your Securities
may be significantly less thanif you had purchased the Preference Share Underlying(s)
directly.

In addition, if the participationrateon the Preference Share(s) is less than 100 per cent.
and, at maturity, the final level, price, rate or other applicable value of the Preference
Share Underlying(s) exceeds the initial level, price, rate or other applicable value of the
Preference Share Underlying(s), the return on the Preference Share(s) and therefore your
Securities may be significantly less than had you purchased the Preference Share
Underlying(s) or an investment linked to the Preference Share Underlying(s) on a
leveraged or one-to-one basis. This is because a participation rate of less than 100 per
cent. will have the effect of reducing the exposure of the Preference Share(s) and
therefore your Securities to any positive returnon the Preference Share Underlying(s).

()  The"Worst-of' feature means thatthe Preference Shares and your Securities will be
exposed to the performance of each Preference Share Underlying and, in particular,

to the Preference Share Underlying which has the worst performance

If the terms and conditions of the Preference Share(s) provide that the return on the
Preference Share(s) depends on the ‘worst-of' performance of the basket of Preference
Share Underlyings, the Preference Share(s) and therefore your Securities will be exposed
to the performance of each Preference Share Underlying and, in particular, to the
Preference Share Underlying which has the worst performance. This means that,
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irrespective of howtheother Preference Share Underlyings perform, if any oneor more
Preference Share Underlyings fail to meet a relevant threshold or barrier for the
calculationofany settlementamount payable under the Preference Share(s), the value of
the Preference Share(s) and therefore the value ofand return on your Securities may be
reduced and you could lose someorallof yourinitial investment.

Risks associated with Securities linked to Preference Shares
There are risks associated with the Preference Shares

(@) Followingthe occurrenceof certain extraordinary events in relation to the Preference
Share(s), the terms and conditions of your Securities maybe adjusted or the Securities

may be redeemed early at the non-scheduled early repayment amount

If an insolvency, merger event, tender offer, nationalisation or preference share
adjustment or redemption event (all as defined in the terms and conditions of the
Securities) occurs in relation to the Preference Share(s) or the issuer of the Preference
Share(s) (as applicable), this will be an 'Extraordinary Event' leading to the adjustment
by us (as Calculation Agent) of the terms and conditions of the Securities (without the
consent of holders) or the early redemption of the Securities, and for an amount which
may be less thanyou paid forthe Securities.

In the event of early redemptionwe will pay the non-scheduled early repaymentamount
in respect of the Securities, which will be calculated using the same formula as the Final
Redemption Amount (being, calculation amount x  Preference Share
Valuerinai/Preference Share Valuenisa) save that for the purposes of "Preference Share
Valuerina" the Preference Shares will be valued on or just prior to the date set for
redemption rather than the Final Valuation Date. The non-scheduled early repayment
amount may be lessthanyourinitial investment and youmay therefore lose some orall
of yourinvestment. Followingany suchearly redemption of the Securities, you may not
be able to reinvest the proceeds from an investmentata comparable return and/or with a
comparable interest rate for a similar level of risk. You should consider such
reinvestment risk in light of other available investments when you purchase the
Securities.

(b)  Therearerisksinrelationto eachtype of 'Preference Share Underlying'

Preference Shares may be linked to different types of underlying assets (referred to as
the "Preference ShareUnderlying™), which shall be equity indices. Risks in relationto
each type of Preference Share Underlying are described below.

There are risks associated with Cayman Islands law as the governing law of the Securities

The Securities aregoverned by the laws of the Cayman Islands. However, the courts of England
will also have non-exclusive jurisdiction to settle any disputes, controversy, proceedings or
claim of whatever nature that may arise out of or in connection with the Securities. In
consideringthe substance of any such dispute, the courts of England would stillapply the laws
of the Cayman Islands, andwould notgenerally apply (forexample) English statutes, which do
not form part of Cayman Islands law.

The courts in the Cayman Islands have a shorter history and deal with a smaller volume of
disputes than the English courts. As a result, case law in the Cayman Islands is generally
considered to be less well developed than English case law. Therefore, there may be less
certainty as to the legal position in relation to any particular issue arising under Securities
governed by Cayman Islands law than if the Securities were governed by English law. It is
possible that there could be a different result than under English law, which result could have a
negative impact on your Securities. However, as Cayman Islands common law has developed
from English common law, English case law is generally viewed by the Cayman Islands courts
ashbeinghighly persuasive.
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The Preference Share Issuer — Goldman Sachs(Cayman) Limited — is subject to creditand
fraudrisk

The value of the Securities depends onthe value of therelevant Preference Shares of Goldman
Sachs (Cayman) Limited ("GSCL"), which will depend in parton the creditworthiness of
GSCL. GSCL is notan operatingcompany. Itssole businessactivity isthe issue of preference
shares. GSCL does not haveany trading assetsand doesnotgenerate any significant net income.
As its fundsare limited, any misappropriation of funds or other fraudulentactionby GSCL ora
person actingonits behalf would have a significanteffecton the value of the Preference Shares
and will affectthe value ofthe Securities.

Risks associated with conflicts of interest between Goldman Sachs and purchasers of the
Securities

In additionto the conflicts of interest described in risk factor 10 (Risks associated with conflicts
of interest between Goldman Sachs and purchasers of Securities and discretionary powers of
the Issuer andthe Calculation Agent including in relation to our hedging arrangements) below,
theroles of Goldman Sachs could create additional conflicts of interest between youand usin
relation to the Securities.

The Preference Share Issueranda counterparty, whichis expected tobe anaffiliate of the Issuer
and the relevant Guarantor, will enter into a swap arrangement in order to fund the payout on
the Preference Shares. The counterparty will also act asthe calculation agent under the swap
arrangement. In such capacity it may make certain determinations in relation to the amount
payable underthe swap, which could, in turn, affectthe value of and return onthe Securities.

Also, we will actas calculationagent in relation to both the Preference Shares and the Securities.
These roles could create conflicts of interest between usand you, including with respect to the
exercise of the discretionary powers of the calculation agent under Preference Shares and the
Securities. You should be aware that any discretionary determination made by us as calculation
agent under the Preference Shares or the Securities could have a negative impact on the value
of and return onyour Securities.

Taxrisk

The basis and rate of taxation in respect of the Securities and reliefs depend on your own
individual circumstances and could change at any time. More particularly, tax law and its
application by the relevant taxation authorities is subjectto change and differing interpretations,
possibly with retrospective effect, and this could negatively affect the value of the Securities.
Any such change may cause the tax treatmentof the Securities to change from the tax position
atthe timeof purchase. It is not possible to predict the precise tax treatment whichwillapply at
any given time and changes in tax law may give the Issuer the right to amend the terms and
conditions of the Securities, or redeem the Securities. This could have a negative impacton the
return of the Securities. You should seek your own independent tax adviceas tothe possible tax
treatment of redemption payments (such termincluding early or final redemption) received on
Securities priorto investing.

In the eventthatyour Securities pay a coupon otherwise than by way ofa premium payable on
redemption (such term including early or final redemption), you should be aware that such
couponwilllikely be subject toincometax.

Risks associated with Preference Share(s) linked to specific types of Preference Share
Underlying(s)

There are risks associated with equity indices as Preference Share Underlying(s)

If any Preference Share Underlying(s) for the Preference Share(s) for your Securities is an equity
index, the following risks will apply to the Securities:

@) Various unpredictable factors mayaffect the performance of equity Indices
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Equity indices are comprised of a synthetic portfolio of shares, and as such, the
performance of an Index is dependent upon the macroeconomic factors relating to the
shares that underlie such Index, suchas interestand price levels onthe capital markets,
currency developments, political factors as well as company-specific factors such as
earnings position, market position, risk situation, shareholder structure and distribution
policy, as well as the index composition, which may change over time, all of which
may have a negative effect onthevalue of the Preference Share(s) and therefore on the
value of andreturn on the Securities.

Actions by the index sponsor may negatively affect the Preference Share(s) and the
Securities

The sponsor of the Index(s) will have no involvement in the offer and sale of the
Preference Share(s) or the Securities and will have no obligation to you as a holder of
Securities. Forexample, the sponsor canadd, delete or substitute the components of an
index at its discretion,and may also alter the methodology usedto calculate the level
of the Index. The sponsor may also alter, discontinue or suspend calculation or
dissemination of the Index. Any of theseactions may have a detrimental impacton the
level of the Index, which in turncould havea negative impact on the value of and retum
on the Preference Share(s) and therefore onthe value of and return on your Securities.

You may receive a lower return on Securities linked to Preference Share(s) which
areinturnlinked to anequity Index (or one or moreequity Indices) than ifyou held
the component shares directly and depending on the type of equity Index (or Indices)

The value of and return on Securities linked to Preference Share(s) thatdepend on the
performance of one or more equity Indices may be less thanthe value of and retumon
a direct holding of the shares of the companies comprising the componentsof the Index.
Thisis becausetheindex levelatany specified time and valuation date may reflect the
prices of such Index components without taking into accountany (or all) dividend
payments onthose componentshares. Accordingly, youmay receive a lower retumon
Securities linked to Preference Share(s) which are in turn linkedto oneor more equity
Indices than you would have received had you invested directly in the component
shares.

The rules governing the composition and calculation of the relevant Index may stipulate
that dividends distributed on its components are included in the calculation of the index
level (a "totalreturn™ version of the index) orare not included in the calculation of the
index level (a "price return" version of the index). Inthe case of a "price return" index,
the relevant Preference Share(s) will not have the benefit of participating in dividends
or other distributions paid onthe components comprising the Index and (assuming the
Preference Share(s) are not "bearish" in nature) the Preference Share(s) would not
perform as well as an investment directly in such components or an investment in a
"totalreturn" version of the Index. Even if the rules of the relevant Index provide that
distributed dividends or other distributions of the components are reinvested in the
Index, in some circumstances the dividends or other distributions may not be fully
reinvested in such Index. Accordingly, you may receive a lower return on Securities
linked to Preference Share(s) which are in turn linked to Indices than you would have
received if you had invested in the components of such Indices directly or in another
product.

If the relevant Index has a decrement feature, the return on such index will be calculated
by reinvestingallgross dividends paid by suchindex and by subtractinga pre-defined
dividend (also knownas a synthetic dividend). Iftheactual ordinary dividends paid by
such Indexis lower than the pre-defined dividends, the performance of the Indexwill
beless than a traditional “price return”index. As a result, the return of the Preference
Share(s) may be lower than the return of an investment linked to the price of a
traditional "price return" index. A decrement feature may also act as a drain on the
performance of the Index, and the index level will not reflect the aggregate performance
of the underlying total return index but a lesser amount. As a result, the retum of the
Preference Share(s) may be lower thanthe return ofan investment linked to the price
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of a "totalreturn™index. Each of these factors may in turn have a negative impact on
the value ofandreturnon the Securities linked to such Preference Share(s).

(d)  Theoccurrenceofanindex adjustment eventor the replacement of the index sponsor
by a successor index sponsor may have a negative effect on the Preference Share(s)
and inturnyour Securities

If the sponsor of an Index makes a material alteration tothe Index or cancels the Index
and no successor exists, or if the sponsor fails to calculateand announce the Index, or
if the Index or its administrator does not obtain authorisation or registration with the
effectthatthe Index may not beusedin certain ways by the Preference Share Issuer or
the Preference Share Calculation Agent, the Preference Share Calculation Agentshall,
if it determinestheeventto havea material effectonthe Preference Share(s), calculate
the level of the Indexaccording to the previous formulaand method. Any such action
may have a negative effect on the value and return on the Preference Share(s) and in
turn the Securities.

If the Preference Share Calculation Agent believes thatthe proposed action above
would not achieve a commercially reasonable result, the Preference Share Issuer may
redeem the Preference Share(s) early.

If an index is calculated by a successor index sponsor, or, is replaced by a successor
index, the successor index or index as calculated by the successor index sponsor, will
be deemedto be the index if approved by the Preference Share Calculation Agent. Any
such successor index may perform poorly and may result in the Preference Share(s)
havinga value andreturnthat is less than otherwise expected.

Any of these events may have a negative effect on the value of and return on the
Preference Share(s) and in turn may have a negative effect on the value of and retum
on your Securities.

Risks associated with benchmark reform

A number of major interest rates, other rates, indices and other published benchmarks are the
subject of recent or forthcoming national and international regulatory reforms. These may
include a Preference Share Underlying. These reforms may cause such benchmarks to be
discontinued, to be modified or to be subject to other changes. Any such consequence could
have a material adverse effecton thevalue of and return on the Preference Share(s), the payout
of which is dependent on the performance of any such benchmark and in turn could have a
material adverseeffect on the value of and return onthe Securities.

The EU Regulation on indices used as benchmarks in financial instruments and financial
contracts or to measure the performance of investment funds (the "EU Benchmarks
Regulation")andthe EU Benchmarks Regulation as it forms partof UK domestic law by virtue
of the European Union (Withdrawal) Act 2018 (as amended) and regulations made thereunder
(the "UK Benchmarks Regulation”, and together with the EU Benchmarks Regulation, the
"Benchmarks Regulations") are a key elementof the ongoing regulatory reformin, respectively,
the EUand the UK andhave applied since 1 January 2018.

In additionto "critical benchmarks" suchas LIBORand EURIBOR, other interest rates, foreign
exchange rates, and indices, including equity, commaodity and "proprietary" indices or strategies,
will in most cases be within scope of both versions of the Benchmarks Regulations as
"benchmarks" where they are used to determine the amount payable under, or the value of,
certain financial instruments (including (i) in the case of the EU Benchmarks Regulation,
securities listed on an EU regulated marketor EU multilateral trading facility (*"MTF")and (ii)
in the case of the UK Benchmarks Regulation, securities listed on a UK recognised investment
exchange ora UK MTF),and in a number of other circumstances.

The EU Benchmarks Regulation applies to the contribution of input data to a benchmark, the
administration of a benchmark, and the use of a benchmark in the EU. Amongst other things,
the EU Benchmarks Regulation requires EU benchmark administrators to be authorised or
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registered as such and to comply with extensive requirements relating to benchmark
administration. Italso prohibits, subjecttotransitional provisions, certain uses by EU supervised
entities of (a) benchmarks provided by EU administrators whichare notauthorised or registered
in accordance with the EU Benchmarks Regulation and (b) benchmarks provided by non-EU
administrators where (i) the administrator's regulatory regime has not been determined to be
"equivalent”to that ofthe EU, (ii) the administrator has not been recognised in accordance with
the EU Benchmarks Regulation, and (iii) the benchmark has not been endorsed in accordance
with the EU Benchmarks Regulation.

The UK Benchmarks Regulation contains substantially the same provisions as the EU
Benchmarks Regulation, despite its narrower geographical scope of application. The UK
Benchmarks Regulation applies to the contribution of input data to a benchmark, the
administration of a benchmark, and the use of a benchmark in the United Kingdom. The onus
of compliance with the UK Benchmarks Regulation rests on UK benchmark administrators and
UK supervised entities.

The ESMA maintains a public register of benchmark administrators and third country
benchmarks pursuant to the EU Benchmarks Regulation (the "ESMA Register™). Benchmark
administrators which were authorised, registered or recognised by the UK Financial Conduct
Authority ("FCA") prior to 31 December 2020 were removed from the ESMA Register on 1
January 2021. From 1 January 2021 onwards, the FCA maintains a separate public register of
benchmark administrators and non-UK benchmarks pursuantto the UK Benchmarks Regulation
(the "UK Register™). The UK Register retains UK benchmark administrators which were
authorised, registered or recognised by the FCA priorto 31 December 2020.

The EU Benchmarks Regulation and the UK Benchmarks Regulation could have a material
impacton Securities linked to abenchmark includingwhere the Preference Share is linked to a
benchmark. Forexample:

o a benchmark could be prohibited from being used in the EU if (subject to applicable
transitional provisions) (a) its administrator is based in the EU and is not authorised or
registered in accordance with the EU Benchmarks Regulation, or (b) its administrator is
based outside the EU and (i) the administrator's regulatory regime has not been
determined to be “"equivalent” to that of the EU, (ii) the administrator has not been
recognised in accordance with the EU Benchmarks Regulation, and (iii) the benchmark
hasnot beenendorsed in accordance with the EU Benchmarks Regulation. In such case,
the Preference Share(s) could be adjusted, redeemed prior to maturity or otherwise
impacted;

o similarly, a benchmark could be prohibited from being used in the UK if (subject to
applicable transitional provisions) (a) its administrator is based in the UK and is not
authorised or registered in accordance with the UK Benchmarks Regulation, or (b) its
administrator is based outside the UK and (i) the administrator's regulatory regime has
not been determined to be "equivalent™ to that of the UK, (ii) the administrator has not
been recognised in accordance with the UK Benchmarks Regulation, and (iii) the
benchmark has not been endorsed in accordance with the UK Benchmarks Regulation.
In such case, the Preference Share(s) could be adjusted, redeemed prior to maturity or
otherwise impacted; and

o if the Preference Share Underlying is a benchmark and it would be unlawful or
contradictory to any applicable licensing requirements for the Preference Share
Calculation Agent to determine the level or other value of such Preference Share
Underlying or makeany other determination in respect of the Preference Shares which it
would otherwise be obliged todo so pursuanttotheapplicable termsand conditions, then

the Preference Share(s) may be redeemed prior to maturity .

Risks associated with conflicts of interest between Goldman Sachs and purchasers of
Securitiesand discretionary powers of the Issuer and the Calculation Agentincludingin
relation to our hedging arrangements
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The various roles and trading activities of Goldman Sachs could create conflicts of interest
between you and us. The below risks highlight such risks associated with conflicts of interest

between Goldman Sachs and purchasers ofsecurities:

Anticipated hedging activities by Goldman Sachs or our distributors may negatively
impact investorsin the Securities and cause our interests and those of our clients and
counterparties to be contrary to those of investorsinthe Securities

In anticipation of the sale of the Securities, we and/or our affiliates expect to hedge our
obligations under the Securities by purchasing futures and/or other instruments linked to the
Underlying Asset(s) or components thereof, or, if applicable, the foreign currencies in which
Underlying Asset(s) are denominated, as applicable. We also expect to adjust the hedge by,
amongotherthings, purchasingorselling any of the foregoing, and perhaps other instruments
linked to the Underlying Asset(s) or any components thereof (the "Underlying Components™),
atany time and from time to time, and to unwind the hedge by sellingany of the foregoing on
or before the final valuation date for your Securities. Alternatively, we may hedge all or part of
our obligations under the Securities with unaffiliated distributors of the Securities which we
expect will undertake similar market activity. We may also enter into, adjust and unwind
hedging transactions relating to other underlier-linked securities whose returns are linked to
changes in the level of the Underlying Asset(s) or one or more of the Underlying Components,
asapplicable.

In addition to entering into such transactions itself, or distributors entering into such
transactions, Goldman Sachs may structure such transactions for its clients or counterparties, or
otherwise advise or assist clients or counterparties in entering into such transactions. These
activities may be undertaken to achieve a variety of objectives, including: permitting other
purchasers of the Securities or other securities to hedge their investment in whole or in par;
facilitating transactions for other clients or counterparties thatmay have business objectivesor
investment strategies that are inconsistent with, or contrary to, those of investors in the
Securities; hedging the exposure of Goldman Sachsto the Securities including any interest in
the Securities that it reacquires or retains as part of the offering process, through its market-
makingactivities or otherwise; enabling Goldman Sachsto comply with its internal risk limits
or otherwise manage firmwide, business unit or product risk; and/or enabling Goldman Sachs
to takedirectional views asto relevant markets onbehalf of itself orits clients or counterparties
that are inconsistent with or contrary to the views and objectives of the investors in the
Securities.

Any of these hedging or other activities may adversely affect the levels of the Underlying
Asset(s) — directly or indirectly by affecting the price of the Underlying Components — and
therefore the market value of your Securities and theamount we will pay on your Securities, if
any, at maturity. Inaddition, youshould expect that these transactions will cause Goldman Sachs
orits clients, counterparties or distributors to have economic interests and incentivesthatdo not
align with, and that may be directly contrary to, those of an investor in the Securities. Neither
Goldman Sachsnorany distributor will have any obligation to take, refrain from takingor cease
takingany action with respect to these transactions based on the potential effect on an investor
in the Securities, and may receive substantial returns on hedging or other activities while the
value of the Securities declines. In addition, if the distributor from which you purchase
Securities is to conduct hedging activities in connection with the Securities, thatdistributor may
otherwise profit in connection with such hedging activities and such profit, if any, will be in
addition to the compensation that the distributor receives for the sale of the Securities to you.
You should be aware that the potential to earn fees in connection with hedging activities may
create a further incentive for the distributor to sell the Securities to you in addition to the
compensation they would receive for the sale of the Securities.

Goldman Sachs' trading and investment activities for its own account or for its clients
could negatively impactinvestorsinthe Securities

Goldman Sachs isa global investment banking, securities and investment management firm that
provides a wide range of financial services to a substantial and diversified client base that
includes corporations, financial institutions, governments and high-net-worth individuals. As
such, it acts as an investor, investment banker, research provider, investment manager,
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investment advisor, market maker, trader, prime broker and lender. Inthose and other capacities,
Goldman Sachs purchases, sells or holds a broad array of investments, actively trades securities,
derivatives, loans, commaodities, currencies, credit default swaps, indices, baskets and other
financial instruments and products for its own account or for the accounts of its customers, and
will have other direct or indirect interests, in the global fixed income, currency, commodity,
equity, bank loan and other markets. Any of Goldman Sachs' financial market activities may,
individually or in the aggregate, have an adverse effect on the market for your Securities, and
you should expect that the interests of Goldman Sachs or its clients or counterparties will at
times be adverseto those of investors in the Securities.

Goldman Sachs regularly offers a wide array of securities, financial instruments and other
products into the marketplace, including existing or new products that are similar to your
Securities, or similar or linked to the Underlying Asset(s). Investors in the Securities should
expect that Goldman Sachs will offer securities, financial instruments, and other products that
will compete with the Securities for liquidity, research coverage or otherwise.

Goldman Sachs’ market-making activities could negatively impact investors in the
Securities

Goldman Sachs actively makes markets in andtrades financial instruments for its own account
and for the accounts of customers. These financial instruments include debt and equity
securities, currencies, commodities, bank loans, indices, baskets and other products. Goldman
Sachs'activities include, amongotherthings, executing large block trades and taking longand
short positions directly and indirectly, through derivative instruments or otherwise. The
securitiesand instruments in which Goldman Sachs takes positions, or expects to take positions,
include securities and instruments of the Underlying Asset(s) or the Underlying Components
thereof, securities and instruments similar to or linked to the foregoing or the currencies in which
they are denominated. Market making is an activity where Goldman Sachs buys and sells on
behalf of customers, or for its own account, to satisfy the expected demand of customers. By its
nature, market making involves facilitating transactions among market participants that have
differing views of securities and instruments. As a result, you should expect that Goldman Sachs
will take positions thatare inconsistent with, or adverse to, the investment objectives of investors
in the Securities.

If Goldman Sachs becomes a holder of any Underlying Asset or Underlying Component thereof,
as applicable, in its capacity as a market-maker or otherwise, any actions that it takes in its
capacity as securityholder, including voting or provision of consents, will not necessarily be
aligned with, and may be inconsistent with, the interests of investors in the Securities.

You should expect that Goldman Sachs personnel will take research positions, or
otherwise make recommendations, provide investment advice or market colour or
encourage trading strategies that might negatively impactinvestorsin the Securities

Goldman Sachs and its personnel, including its sales and trading, investment research and
investment management personnel, regularly make investment recommendations, provide
market colour or trading ideas, or publish or express independent views in respect of a wide
range of markets, issuers, securities and instruments. They regularly implement, or recommend
to clients that they implement, various investment strategies relating to these markets, issuers,
securities and instruments. These strategies include, for example, buying or selling credit
protection against a default or other event involving an issuer or financial instrument. Any of
these recommendations and views may be negative with respect to the Underlying Asset(s) or
Underlying Components thereof, as applicable, or other securities or instruments similar to or
linked to the foregoingorresult in trading strategies thathave a negative impact on the market
forany such securities or instruments, particularly in illiquid markets. In addition, you should
expect that personnel in the trading and investing businesses of Goldman Sachs will have or
develop independent views of the Underlying Asset(s) or Underlying Components thereof, as
applicable, therelevant industry or other market trends, which may not be aligned with the views
and objectives of investors in the Securities.

Goldman Sachs regularly provides services to, or otherwise has business relationships
with, a broad client base, which may include the sponsors or issuers of the Underlying
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Asset(s) or Underlying Components thereof or other entities that are involved in the
transaction

Goldman Sachs regularly provides financial advisory, investment advisory and transactional
services to a substantialand diversified client base, and you should assumethat Goldman Sachs
will, at presentorin the future, provide such services or otherwise engage in transactions with,
among others, the sponsors or issuers of the Underlying Asset(s) or Underlying Components
thereof, or transact in securities or instruments or with parties that are directly or indirectly
related to the foregoing. These services could include making loans to orequity investments in
those companies, providing financialadvisory or other investment banking services, orissuing
research reports. You should expect that Goldman Sachs, in providing such services, engaging
in such transactions, oracting for its own account, may take actions that have director indirect
effects on the Underlying Asset(s) or Underlying Components thereof, as applicable, and that
such actions could be adverse to the interests of investors in the Securities. In addition, in
connection with these activities, certain Goldman Sachs personnel may have access to
confidential material non-public information about these parties thatwould notbe disclosed to
Goldman Sachs employees that were not working on such transactions as Goldman Sachs has
established internal information barriers thatare designed to preserve the confidentiality of non-
public information. Therefore, any such confidential material non-public information would not
be shared with Goldman Sachs employeesinvolved in structuring, selling or making markets in
the Securities or with investors in the Securities.

Inany offeringunder the Programme, aswellasin all other circumstances in which Goldman
Sachs receives any fees or other compensation in any form relating to services provided to or
transactions with any other party, no accounting, offset or payment in respect of the Securities
will be required or made; Goldman Sachs will be entitled to retain all such fees and other
amounts, and no fees or other compensation payable by any party or indirectly by holders of the
Securities will be reduced by reason of receipt by Goldman Sachs of any such other fees or other
amounts.

An offering of the Securities may reduce an existing exposure of Goldman Sachs or
facilitate a transaction or position that serves the objectives of Goldman Sachs or other
parties

A completed offering of Securities may reduce Goldman Sachs' existing exposure to the
Underlying Asset(s) or Underlying Components thereof, as applicable, securities and
instruments similarto or linked to the foregoing or the currencies in which they are denominated,
including exposure gained through hedging transactions in anticipation of this offering. An
offering of Securities will effectively transfer a portion of Goldman Sachs exposure (@nd
indirectly transfer the exposure of Goldman Sachs' hedging or other counterparties) to investors
in the Securities.

The terms of an offering (including the selection of the Underlying Asset(s) and the
establishment of other transaction terms) may have been selected in order to serve the
investment or other objectives of Goldman Sachs oranother client or counterparty of Goldman
Sachs. Insuch a case, Goldman Sachs would typically receive the input of other parties that are
involved in or otherwise have aninterest in the offering, transactions hedged by the offering, or
related transactions. The incentives of these other parties would normally differ from and in
many cases be contrary to those of investors in the Securities.

Other investorsinthe Securities may nothavethe same interestsasyou

Otherinvestorsin the Securities are not required to take into accountthe interests of any other
investor in exercising remedies or voting or other rights in their capacity as securityholders or
in making requests or recommendations to us as to the establishment of other transactiontemes.
The interests of other investors may, in some circumstances, be adverse to your interests. For
example, certain investors may take short positions (directly or indirectly through derivative
transactions) on assets that are the same or similar to your Securities, Underlying Asset(s) or
othersimilarsecurities, whichmay adversely impactthe market for or value of your Securities.
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As Calculation Agent, we will have the authority to make determinations that could affect
the marketvalueand returnonyour Securities

Unless otherwise specified in the relevant Final Terms, the Calculation Agentwill be Goldman
Sachs International. The Calculation Agent has the authority (i) to determine whether certain
specified events and/or matters so specified in the conditions relating to the Securities have
occurred, and (ii) to determine the consequence of such event, including potentially, revised
calculations, adjustments, postponements or early redemption of the Securities. See risk factor
10 (Risks associated with conflicts of interest between Goldman Sachs and purchasers of
Securities and discretionary powers of the Issuer and the Calculation Agent including in
relation toour hedging arrangements) above. Any such determination made by the Calculation
Agent (in the absence of manifest or proven error) shall be binding on the Issuer and all
purchasers of the Securities. Any such determinations may have an adverse impact onthevalue
of and return onthe Securities.

As a participantor contributor to certain *"benchmarks'* we may have conflicts withyou

We may act as a participantor contributor to certain "benchmarks", which could create conflicts
of interest between you and us. In its capacity as a participant or contributor to a "benchmark”,
we will provide input data which will affect the price or level or such "benchmark", and this

could affectthe value of and return onany Securities linkedto a "benchmark™.

There may be potential conflicts of interest relating to distributors or other entities
involved inthe offeror listing of the Securities

Potential conflicts of interest may arise in connectionwith the Securities, asany distributors or
otherentities involved in the offerand/orthe listing of the Securities as indicated in the relevant
Final Terms, will act pursuant to a mandate granted by the Issuerand can receive commissions
and/or fees on thebasis of theservices performedin relationto such offerand/or listing.

This meansthat suchdistributors or other entities involved in the offerand/or the listing of the
Securities will have economic interests and incentives that do not align with, and that may be
directly contraryto, those ofan investor in the Securities. You should be aware that the potential
to receive such commissions and/or fees creates an incentive for the distributor to sell the
Securities to you.

Discretionary powers of the Issuer and the Calculation Agentincludingin relation to our
hedging arrangements

As described elsewhere in these risk factors, the occurrence of certain events — relating to the
Issuer, our hedging arrangements, the Underlying Asset(s), taxation, the relevant currency or
other matters — may give rise to discretionary powers on our part (as Issuer or as Calculation

Agent) underthe terms and conditions of the Securities.

In relation to the Underlying Asset(s), a key investment objective of the Securities is to allow
holdersto gain an economic exposure to the Underlying Asset(s). Therefore, if an Underlying
Asset is materially impacted by anunexpected event or the relevant level, price, rate, net asset
value or other applicable value can no longer be calculated, then it may not be possible to
achieve the investment objective of your Securities based on their original terms. In that case,
we may have discretionary powers under the terms and conditions of the Securities (as described
elsewhere in these risk factors) to (i) adjust the terms and conditions of the Securities to preserve
the original economic terms and rationale, (ii) in certain cases, substitute the Underlying
Asset(s) for another, (iii) calculate the relevant level, price, rate, net asset value or other
applicable value itself, (iv) postpone payment, (v) redeem the Securities early or (vi) apply some
combination thereof.

In relation to our hedging arrangements, we (including through one or more affiliates of the
relevant Issuer and the relevant Guarantor) may enter into one or more arrangements to cover
ourexposure to the relevant cashamounts to be paid under the Securities as thesefalldue. We
describe some of the potential types of arrangements in risk factor 10.1 (Anticipated hedging
activities by Goldman Sachs or our distributors may negatively impact investors in the
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Securitiesand cause our interests andthose of our clients and counterparties to be contraryto
those of investors in the Securities) above. The particular hedging arrangements (if any)
undertaken by us, and their cost, will likely be a significant determinant of the price and the
economic terms and conditions of your Securities. Accordingly, if an event occurs which
negatively impacts our hedging arrangements, we may have discretionary powers under the
terms and conditions of your Securities as described in the paragraph immediately above to
account forsuchimpacton our hedgingarrangements. The exercise by us of such discretionary
powers may have a negative impact onthe value of and return onyour Securities.

Risks associated with taxation
Tax laws may change andthis may have a negative impacton your Securities

Tax law and practice is subject to change, possibly with retrospective effect and this could
adversely affect the value of your Securities to you and/or their market value generally. Any
such change may (i) cause the tax treatment of the relevant Securities to change from what you
understood the positiontobe at the time of purchase; (i) render the statements in this document
concerningrelevanttax lawand practice in relationto the Securities inaccurate or inapplicable
in some orallrespectsto certain Securities or havetheeffectthatthis document does not include
material tax considerations in relation to certain Securities; or (iii) give us the right to redeem
the Securities early, if such change has the effectthat (a) our performance underthe Securities
or (b) our hedging transaction relating to the Securities is unlawful or impracticable (see risk
factor6.1 (Your Securities may be redeemed prior to maturity due to a Change in Law Event,
and you may losesome or all ofyour investment)).

Payments on Securities that areissued by GSFCImay be subject to United States withholding
tax

GSFCl is classified asa branchof a United States subsidiary of GSG for United States federal
income tax purposes, and therefore any Securities that are issued by GSFCI will be treated as
issued by a United States corporation for United States federal income tax purposes.
Accordingly, payments on Securities that are issued by GSFCI may be subjectto United States
withholdingtaxin the same manneras securities issued by a United States corporation. See the
discussion below under "Taxation — United States Tax Considerations — Securities Issued by
GSFCI*".

Payments on Securities that reference United States equities may be subject to United States
withholdingtax

Securities that directly or indirectly reference the performance of United States equities
(includingan index or basketthat includes United States equities) may be subject towithholding
tax under Section 871(m) of the U.S. Internal Revenue Code of 1986, asamended (the "Code").
Prospective holders of such Securities should consult the discussion below under "Taxation —
United States Tax Considerations — Dividend Equivalent Payments" for further information.
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DOCUMENTS INCORPORATEDBY REFERENCE

This documentshould be read and construed in conjunction with each supplementto this Base Prospectus
and the documents incorporated by reference into this Base Prospectus.

1. Goldman Sachs International

GSlI files documents and information with the Financial Conduct Authority (the "FCA™). The following
documents, which GSI has filed with the FCA, are hereby incorporated by reference into this Base
Prospectus:

@) The Unaudited Quarterly Financial Report of GSI fortheperiod ended 31 March2021 ("GSl's
2021 First Quarter Financial Report"), containing, in Part Il, the Unaudited Financial
Statements of GSI forthe periodended 31 March 2021 ("GSI's 2021 First Quarter Financial
Statements') (accessible on https://www.goldmansachs.com/investor-
relations/financials/subsidiary-financial-info/gsi/2021/03-31-2 1-financial-information.pdf);

(o) The Annual Report for the period ended 31 December 2020 of GSI ("GSI's 2020 Annual
Report"), containing, in Part 11, the Directors' Report and Audited Financial Statements of GSI
for the period ended 31 December 2020 ("GSl's 2020 Financial Statements") (accessible on
https://www.goldmansachs.com/investor-relations/financials/current/subsidiary-financial-
info/gsi/12-31-20-financial-statements.pdf); and

(©) The Annual Report for the fiscal ended 30 November 2019 of GSI ("GSI's 2019 Annual
Report™), containing, in Part |1, the Directors' Report and Audited Financial Statements of GSI
for the period ended 30 November 2019 ("GSI's 2019 Financial Statements™) (accessible on
https://www.goldmansachs.com/investor-relations/redirects/gsi-11-30-19-financial-statements).

Cross-Reference List

GSI's2021 First

GSI Informationinthe Fiscal ~ Quarter Financial GSl1's2020 GSI's2019
Statement Report Annual Report Annual Report

Management Report/ Strategic pp.1-3 pp.2-47 pp.2-41
Report
Report of the Directors N/A pp.48-54 pp.42-43
Balance Sheet p.5 p. 63 p.51
Profitand Loss Account/ Income p.4 p. 62 p.50
Statement
Statementof Cash Flows N/A p. 65 p.53
Notes to the Financial Statements pp.6-10 p.66-113 pp.54-95
Independent Auditors' Report N/A p.55 pp.44-49

Any information included in the documents incorporated by reference that is not included in the cross
reference listis not incorporated by reference and is therefore not relevant to an investor (meaning that
it is not necessary information to be included in this Base Prospectus pursuantto Article 6(1) of the UK
Prospectus Regulation and is not otherwise required to be included under the relevant schedules of the
UK Prospectus Regulation).

56



Documents Incorporated by Reference

2. Goldman Sachs Finance Corp International L td

The following documents, which have previously been published and have been filed with the FCA, shall
be deemedto be incorporated by referenceinto, andto form part of, this Base Prospectus:

@) The Annual Report for the fiscal year ended 31 December 2020 of GSFCI ("GSFCI's 2020
Annual Report™), which includes the management report and the audited financial statements
of GSFCI for the period ended 31 December 2020 ("GSFCI's 2020 Financial Statements")
(accessible on https://www.goldmansachs.com/investor-relations/financials/current/subsidiary-

financial-info/gsfci/gsfci-31-dec-2020-financial-statements.pdf ); and

(o) The Annual Report for the fiscal year ended 31 December 2019 of GSFCI ("GSFCI's 2019
Annual Report™), which includes the management report and the audited financial statements
of GSFCI for the period ended 31 December 2019 ("GSFCI's 2019 Financial Statements")
(accessible on https://www.goldmansachs.com/investor-relations/redirects/gsfci-31-december-
2019-financial-statements ).

Cross-Reference List

GSFClI's Informationin the Financial GSFClI1's2020 Annual GSFClI's2019Annual

Statements Report Report
ManagementReport pp.2-4 pp.2-3
Profitand Loss Account p.13 p.10
Balance Sheet p.14 p.11
Statementof Changes in Equity p.15 p.12
Statementof Cash Flows p.15 p.12
Notes to the Financial Statements pp.16-34 pp.13-27
Independent Auditors' Report p.6 pp.5-9

Information required by the PR Regulation Document/Location

Expectedfinancing of GSFCI's activities (Annex  GSFCI's 2020 Annual Report (pp. 2-3)
6, Item4, Item 4.1.8 of the PR Regulation)

Any information included in the documents incorporated by reference that is not included in the cross-
reference list is notincorporated by reference and is therefore not relevant to an investor (meaning that
it is not necessary information to be includedin the Base Prospectus pursuant to Article 6(1) of the UK
Prospectus Regulation and is not otherwise required to be included under the relevant schedules of the
UK Prospectus Regulation).

3. The Goldman Sachs Group, Inc.

GSG files documents and information with the U.S. Securities and Exchange Commission (the "SEC").
The following documents, which have previously been published and filed with the SEC, shall be deemed
to be incorporated by referencein, andto form partof, this Base Prospectus:

@) The Current Report on Form 8-K dated 13 July 2021 of The Goldman Sachs Group, Inc.
("GSG's 13 July 2021 Form 8-K"), including Exhibit 99.1 ("Exhibit 99.1 to GSG's 13 July
2021 Form 8-K") as filed with SEC on 13 July 2021; (accessible on website
https://www.goldmansachs.com/investor-relations/financials/8k/2021/8k-07-13-2 1.pdf);

() The Quarterly Report on Form 10-Q for the first fiscal quarter ended 31 March 2021 of the
Goldman Sachs Group, Inc. ("GSG's 2021 First Quarter Form 10-Q"), as filed with the SEC
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©

(d)

©)

()

on 3 May 2021 (accessible on website https:/www.goldmansachs.com/investor-
relations/financials/10q/202 1/first-quarter-2021-10-q.pdf);

The CurrentReport on Form 8-K dated 14 April 2021 for thefirst fiscal quarter ended 31 March
2021 of The Goldman Sachs Group Inc. ("GSG's 14 April 2021 Form8-K") including Exhibit
99.1 ("Exhibit 99.1 to GSG's 14 April 2021 Form 8-K") as filed with the SEC on 14 April
2021 (accessible on website https://www.goldmansachs.com/investor-

relations/financials/8k/2021/8k-04-14-21 .pdf);

The Proxy Statementrelatingto GSG's 2021 Annual Meeting of Shareholders on 29 April 2021
("GSG's 2021 Proxy Statement™), as filed with the SEC on 19 March 2020 (accessible on
website https://www.goldmansachs.com/investor-relations/financials/current/proxy-

statements/2021-proxy-statement-pdf.pdf);

The Annual Reporton Form 10K forthe fiscal year ended 31 December 2020 of The Goldman
Sachs Group, Inc. ("GSG's 2020 Form 10-K"), containing financial statements relating to the
fiscal years ended 31 December 2020, 31 December 2019 and 31 December 2018, including
Exhibit 21.1, as filed with the SEC on 19 February 2021 (accessible on website
https://www.goldmansachs.com/investor-relations/financials/current/10k/2020-10-k.pdf); and

The AnnualReporton Form 10K forthe fiscal year ended 31 December 2019 of The Goldman
Sachs Group, Inc. ("GSG's 2019 Form 10-K"), containing financial statements relating to the
fiscalyearsended 31 December2019 and 31 December 2018, including Exhibit 21.1, as filed
with the SEC on 21 February 2020; (accessible on
https://www.goldmansachs.com/investor-relations/redirects/2019-10K).

The followingtable indicateswhere information required by the PR Regulation is to be disclosed in, and
incorporated by reference into, this Base Prospectus can be found in the documents referred to above:

Information required by the PR Regulation

Document/Location

Risk factors relatingto GSG (Annex 6, Section 3, Item 3.1 of the PR
Regulation)

Information about GSG

History and development of the company (Annex6, Section 4, Item 4.1 of
the PR Regulation)

Business overview

GSG's principal activities (Annex 6, Section 5, Item 5.1 of the PR
Regulation)

GSG's principal markets (Annex 6, Section 5, Item 5.1.1 (c) of the PR
Regulation)

Organisational Structure (Annex 6, Section 6, Items 6.1 and 6.2 of the PR
Regulation)

Trend information (Annex 6, Section 7, Items 7.1 and 7.2 of the PR
Regulation)
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GSG's 2020 Form 10K
(pp. 26-50, equivalent to
pp.29-54 in the PDF)

GSG's 2020 Form 10K
(p-1)

GSG's 2020 Form 10K
(pp.15,120)

GSG's 2020 Form 10-K
(pp.7-8,52,200-201)

GSG's 2020 Form 10K
(pp.32-33, Exhibit 21.1)

GSG's 13 July 2021 Fomn
8-K (Exhibit 99.1)

Exhibit 99.1 to GSG's 14
April 2021 Form 8-K

GSG's 2020 Form 10K
(pp.53-111)
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Expected financing of GSG's activities (Annex 6, Item4, Item4.1.8 of the
PR Regulation)

Administrative, management and supervisory bodies, including conflicts
of interest (Annex 6, Section9, Items 9.1 and 9.2 of the PR Regulation)

Beneficial owners of more than five per cent. (Annex 6, Section 10, Item
10.1 of the PR Regulation)

Financialinformation

Audited historical financial information for the fiscal years ended 31
December 2020, 31 December 2019, and 31 December 2018 (Annex 6,
Section11,Items11.1.1and 11.1.50f the PR Regulation)

Audit report (Annex 6, Section 11, Item 11.1.1 of the PR
Regulation)

Balance sheet (Annex 6, Section 11, Item 11.1.5 of the PR
Regulation)

Income statement (Annex 6, Section 11, Item 11.1.5 of the PR
Regulation)

Cash flowstatement (Annex 6, Section 11, Item11.1.5 of the PR
Regulation)

Accounting policies andexplanatory notes (Annex 6, Section 11,
Item11.1.5 of the PR Regulation)

Unaudited interim and other financial information (Annex 6, Section 11,
Item11.2.1 of the PR Regulation)

Balance sheet (Annex 6, Section 11, Item 11.2.1 of the PR
Regulation)

Income statement (Annex 6, Section 11, Item 11.2.1 of the PR
Regulation)

Cash flow statement (Annex 6, Section 11, Item11.2.1 of the PR
Regulation)

Accounting policies and explanatory notes (Annex 6, Section 11,
Item11.2.1 of the PR Regulation)

Legaland arbitration proceedings (Annex 6, Section11, ltem11.4.1 of the
PR Regulation)

Additional information

Share capital (Annex 6, Section12, Item 12.1 of the PR Regulation)
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(pp.23-24)

GSG's 2021
Statement (p.97)

Proxy

GSG's 2020 Form
(pp.116-218)

10-K

GSG's 2020 Form
(p. 113-115)

10K

GSG's 2020 Form
(p. 117)

10K

GSG's 2020 Form
(p-116)

GSG's 2020 Form
(p-119)

10K

10K

GSG's 2020 Form 10K
(pp.55-57,120-218)

GSG's 2021 First Quarter
Form 10-Q (pp.1-92)

GSG's 2021 First Quarter
Form 10-Q(p.2)

GSG's 2021 First Quarter
Form 10-Q(p.1)

GSG's 2021 First Quarter
Form 10-Q(p.4)

GSG's 2021 First Quarter
Form 10-Q (pp.5-92)

GSG's 2021 First Quarter
Form 10-Q (pp.8492)

GSG's 2020 Form 10K
(pp.52,202-209)

GSG's 2021 First Quarter
Form 10-Q (pp. 3,68-70)

GSG's 2020 Form 10 K
(pp.118,184-186)



Documents Incorporated by Reference

Any information included in the documents incorporated by reference that is not included in the cross
reference list is not incorporated by reference and is therefore not relevant to an investor (meaning that
it is not necessary information to be included in this Base Prospectus pursuantto Article 6(1) of the UK
Prospectus Regulation and is not otherwise required to be included under the relevant schedules of the

UK Prospectus Regulation).

Investors who have not previously reviewed the information contained in the above documents should
do so in connection with their evaluation of any Securities. Any statement contained in a document or
the relevant portion of which is incorporated by reference into this Base Prospectus, shall be deemed to
be modified or superseded for the purpose of this Base Prospectus to the extent that a statement contained
in this Base Prospectus or in any supplement to this Base Prospectus, including any documents
incorporated therein by reference, modifies or supersedes such earlier statement (whether expressly, by
implication or otherwise).

The documents incorporated by reference into this Base Prospectus areavailable to investors by request
from Investor Relations, 200 West Street, New York, New York 10282, USA, telephone +1 (212) 902-
0300 and from the Luxembourg Paying Agent, Banque Internationale & Luxembourg at its office at 69
route d'Esch, L-2953 Luxembourg, Grand Duchy of Luxembourg. The documents incorporated by
reference are alsoavailable on the Luxembourg Stock Exchange's website (www.bourse.lu).

4, 17 July 2020 Base Prospectus

The base prospectus dated 17 July 2020 relating to the issuance of Warrants, Notes and Certificatesby
Goldman Sachs International, Goldman, Sachs & Co. Wertpapier GmbH and Goldman Sachs Finance
Corp International Ltd approved by the Commission de Surveillance du Secteur Financier (the "CSSF")
(the "July 2020 Base Prospectus™) (accessible on https:/Mmww.gs-
warrants.co.uk/media/de/dokumente/service/wertpapierprospekte/gs%2 0grou p/européische/20-

07_17 GS Series P_Master Base_Prospectus -_Approved_-_17 July 20.pdf) is hereby incorporated
by referenceinto this Base Prospectus.

Cross ReferenceList

Information incorporated by referencefrom the July 2020 Page references
Base Prospectus

General Termsand Conditions of the Notes Pages217t0293

EIS Note Payout Conditions Pages369t0371

Share Linked Conditions Pages372to 406

Form of Final Terms (Notes) (the "July 2020 Form of Final Pages657to 762
Terms (Notes)")

5. Prospectus Supplement No.7 to the July 2020 Base Prospectus

The supplement dated 1 February 2021 to the July 2020 Base Prospectus ("Prospectus Supplement
No.7 to the July 2020 Base Prospectus”) (accessible on https:/Mmww.gs
warrants.co.uk/media/de/dokumente/service/wertpapierprospekte/gs%20group/europdische/21-02-02-
Supplement No. 7 _to_the 2020_Series_P_BP.pdf) is hereby incorporated by reference into this Base
Prospectus.

Cross ReferenceList

Information incorporated by reference from the Prospectus

SupplementNo. 7 to the July 2020 Base Prospectus Page references

Amendments to the section entitled "Form of Final Terms (Notes)" Pages24to028
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Commonly Asked Questions

COMMONLY ASKED QUESTIONS ABOUT THE PROGRAMME

Listof Questions

Questionsabout this Programme

1.
2.
3.
4.

Who are the Issuers under this Programme?
Who is the Guarantor under this Programme?
Who can purchase Securities under this Programme?

What type of Securities can be issued under this Programme?

Questions about the documents in respectofan issuance of Securities

5.
6.
7.

What documentsdo | needto read in respect of anissuance of Securities?
What informationisincluded in this Base Prospectus?

What informationis included in the Issue Terms?

Questions about risks of investing in the Securities

8.

9.

Avre purchasers subject to the credit risk of therelevant I ssuer and the relevant Guarantor with
respect to the amountpayable (if any) to a purchaser of Securities?

Howmuchof an investment isat risk?

Questions about purchase, ownership or saleof Securities

10.
11.
12.
13.
14.
15.
16.
17.
18.
19.
20.

Who are the "holders" of Securities?

What rightsdo holders have against an Issuer?

How is ownership of the Securities recorded?

What do investors have to doto exercise their rights in respect of the Securities?

Howare payments made to investors?

When are payments made to purchasers?

Do Securities have aminimum denomination or trading size?

Will purchasers be able to sell their Securities?

What will be the price of the Securities in such circumstances?

Are there any fees, expenses or taxes to pay when purchasing, holding or selling Securities?

Cananlssueramend the Conditions of Securities once they have been issued?

Questions about the Calculation Agentand the Preference Share Calculation Agent

21.
22.

23.

Who calculates theamounts payable to purchasers?

What further determinations may the Calculation Agent and Preference Share Calculation
Agent haveto make?

Are the (i) Calculation Agent's determinations binding on purchasers of the Securities and
(ii) Preference Share Calculation Agent's determinations binding on holders of the Preference
Shares?

62
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Questionsabout the *"payout'* terms of the Securities
24, What are the Note Payout Conditions?
Questions on Preference Share Underlying(s)

25. Whatare index linked preference sharesand how do they affect the value of the Securities?

Questions about this Programme
1. Who are the Issuers under this Programme?

The Issuers of securities under this programme are Goldman, Sachs & Co. Wertpapier GmbH ("GSW")
and Goldman Sachs Finance Corp International Ltd ("GSFCI™).

Goldman, Sachs & Co. Wertpapier GmbH isa company with limited liability incorporated in Germany
forthe purpose of issuing securities and entering into the contractual arrangements contemplated in this
Base Prospectus, and is a wholly-owned subsidiary of GSG. The Legal Entity Identifier ("LEI") in
respect of GSW is 549300CRL28LF3CSEA14.

Goldman SachsFinance Corp International Ltd isa company with limited liability incorporated in Jersey
forthe purpose of issuing securities and entering into the contractual arrangements contemplated in this
Base Prospectus, and is a wholly-owned subsidiary of GSG. The LEI in respect of GSFCI is
549300KQWCT26VXWW6E84.

2. Who isthe Guarantor under this Programme?
Securities issued under the Programmewill have the benefit ofa Guaranteeas described below:

. Securities issued by GSW: The payment obligations of GSW under the Securities are guaranteed
by either (as specified in theapplicable Issue Terms) (a) GSG pursuant to the GSG Guaranty or

(b) GSI pursuantto the GSI (Cayman) Guarantee (eachas described below).

. Securities issued by GSFCI: The payment obligations of GSFCI under the Securities are
guaranteed by GSG pursuant to the GSG Guaranty (as described below).

Each of the GSG Guaranty and GSI (Cayman) Guarantee will rank pari passu with all other unsecured
and unsubordinated indebtedness of the relevant Guarantor.

Goldman Sachs International is an international investment banking organisation, incorporated in
England, authorised by the Prudential Regulation Authority, regulated by the Financial Conduct
Authority and the Prudential Regulation Authority and an authorised person under the Financial Services
and Markets Act 2000 of the United Kingdom. The ultimate parent company of GSI is The Goldman
Sachs Group, Inc. ("GSG"). The LEI in respect of GSI is W22 LROWP2IHZNBB6K528.

GSG is the parentholding company of the Goldman Sachs Group (the "Group"). The Groupis a leading
global investment banking, securities and investment management firm that provides a wide range of
financial services to a substantial and diversified client base that includes corporations, financial
institutions, governments and individuals.

3. Who can purchase Securities under this Programme?

A potential purchaser must hold an appropriate account enabling his or her interest in the Securities to
be recorded, and can only purchase securities in compliance with the applicable regulations. The offering,
sale and delivery of the Securities in certain jurisdictions may be restricted by law. Persons into whose
possessionthis Base Prospectus or any Issue Terms comes are required by the Issuers and the Guarantors
to inform themselves about and to observe any such restrictions. Some, but not all, of the selling
restrictionsare highlighted below:

(@)  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),
except pursuant to anexemptionfrom, or in a transaction not subject to, the registration
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requirements of the Securities Act and applicable state securities laws. Notwithstanding
the foregoing, securities issued by GSFCI may not be offered, sold, resold, exercised,
traded or delivered within the United States orto, or forthe account or benefit to, U.S.
personsatany time.

(b)  Ifthe Issue Termsin respectofany Securities specifies "Prohibition of Sales to UK Retail
Investors"tobe "Applicable”, thenthe Securities may notbe madeavailable to any retail
investorin the United Kingdom. Ifthe Issue Terms in respectof any Securities specifies
"Prohibition of Sales to UK Retail Investors" to be "Not Applicable™ in respect of a
specified time period, then the Securities may notbe made available to any retail investor
in the United Kingdom unless a key information document required by Regulation (EU)
No 1286/2014 as it forms part of UK domestic law by virtue of the EUWA and
regulations made thereunder (as amended, the "UK PRIIPs Regulation®) has been
prepared.

(c) Ifthe Issue Terms in respect of any Securities specifies "Prohibition of Sales to EEA
Retail Investors™ to be "Applicable”, then the Securities may not be made available to
any retail investor in the European Economic Area. If the Issue Terms in respect of any
Securities specifies"Prohibition of Sales to EEA Retail Investors" tobe "Not Applicablke™
in respect of a specified time period, then the Securities may not be made available to
any retail investor in the European Economic Area unless a key information document
required by Regulation (EU) No 1286/2014 (as amended, the "EU PRIIPsRegulation”)
has been prepared.

4. Whattype of Securities can be issued under this Programme?

Under this Programme, each of the Issuers may issue "Notes" (also referred to herein as "Securities")
which upon maturity will pay a redemption amount that is linked to the change in value of a specified
Preference Share. The value of the Preference Share may fluctuate up or down depending on the
performance of one or more Preference Share Underlying(s). The Securities will not bear interest. The
Securities may be listed and traded on anunregulated market or on multilateral trading facilities or other
tradingplatforms, or not listed or traded; they willnot be rated.

Fora detailed description of the Preference Shares seethe sectionentitled "Description of the Preference
Shares"on pages 164to 192 below.

Questions about the documents in respectofanissuance of Securities
5. Whatdocumentsdo I need to read in respectof anissuance of Securities?

There are several legal documents thatan investor must read in respect of any Securities: (i) each
applicable section of this Base Prospectus (including the documents incorporated by reference in the
Base Prospectus) and (ii) the Issue Terms in respect of suchtrade (including the issue-specific summary
annexed to each relevant Issue Terms, if applicable).

6. Whatinformationisincluded inthis Base Prospectus?

This Base Prospectus contains the general terms and conditions of all Securities in the section called
"General Note Conditions". The General Note Conditions are completed and/or amended by the Note
Payout Conditions and as may be further completed and/or amended by the Preference Share Linked
Conditions.

An overview of all of the information in this Base Prospectus is set out at the beginning of this Base
Prospectus, but like these commonly asked questions, the overview should only be read as an introduction

to the rest of the informationin this Base Prospectus.

This Base Prospectus also discloses financial and other information about each Issuer and each Guarantor
in respect of the Securities and incorporatesby reference further financial information about such entities.
Such documents incorporated by reference intothis Base Prospectus areavailable to investors by request
from Investor Relations, 200 West Street, New York, New York 10282, USA, telephone +1 (212) 902-
0300 and from the Luxembourg Paying Agent, Banque Internationale & Luxembourg at its office at 69
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route d'Esch, L-2953 Luxembourg, Grand Duchy of Luxembourg. The Luxembourg Stock Exchange
will also publish such documents on its website at www.bourse.lu

This Base Prospectus also discloses restrictions about who can buy such securities and risk factors
relatingto securities issued under this Programme.

7. Whatinformationisincluded in the Issue Terms?

While the Base Prospectus includes general information about all Securities, the Issue Terms is the
documentthatsets out the specific details of each particular issuance of Securities. The Issue Terms will
contain, for example, the issue date and the maturity date and will specify the Note Payout Conditions
and Preference Share Linked Conditions applicable to the issuance.

In addition, the related Preference Share Confirmation will be attached asan Annex to the Issue Tems.
The Preference Share Confirmation will specify, amongst other things, the applicable Preference Share
Underlying(s) andthe formula usedto calculate the redemptionamounton therelated Preference Share.

Questions about risks of investing inthe Securities

8. Are purchaserssubject to the credit risk of the relevant Issuerand the relevant Guarantor
with respect to the amount payable (if any) to a purchaser of Securities?

Yes. The Securities (i) are not bank deposits and are not insured or guaranteed by the UK Financial
Services Compensation Scheme orany other government or governmental or private agency or deposit
protection scheme in any jurisdiction and (ii) are unsecured and uncollateralised obligations, and
therefore purchasers have no recourse whatsoever to the relevant Underlying Asset or any other assets in
regard to the payments owing to them under the Securities. Purchasers of Securities are therefore exposed
to the creditworthiness of the relevantIssuerandthe relevant Guarantor.

See the section entitled "Risk Factors" for more detailed information, in particular Section A (Factors
that may affectour ability to fulfil our obligations under the Securities).

9. How muchof aninvestmentisatrisk?

Purchasers of the Securities are subject to the creditworthiness of the relevant Issuer and the relevant
Guarantor to make such payment. If such Securities are sold prior to the Maturity Date or in certain
circumstances if the Securities are repaid early, holders may not receive the entire face amount of such
Security,and may receive less thanthe amountthatthey invested.

A purchaser'sinvestment may be at risk as they may receive anamount less than their origina l investment
on the Maturity Dateand may even lose their entire investment. In such circumstances, the value of the
Securities can fluctuate and thereis no guarantee that the value of the Securities will increase or that they
will retain theirvalue.

The Note Payout Conditions will specify whether, and in what circumstances, a purchaser's investment
is atrisk.

Questions about purchase, ownership or sale of Securities
10. Who are the "*holders™ of Securities?

The expression "holders™ refers to those who are shown in the records of the clearing systems as the
holder of an amount of Securities (save in respect of payment). Accordingly, only those who have an
account ata clearing system will be holders and only holders have direct rights against the relevant I ssuer.
Holders do not include investors who own Securities indirectly (for example through a selling agent).
Investors who hold only the beneficial interests in the Securities must exercise their rights through the

intermediary holdinganaccountatthe relevantclearing system.
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11. Whatrights do holders have againstan Issuer?

Securities issued under the programme will constitute direct, unsubordinated and unsecured obligations
of the relevant Issuerand will rank equally among themselves and with all other direct unsubordinated

and unsecured obligations of such Issuer.

A holder's rights include the right to receive a cash amount from the relevant Issuer calculated in
accordancewith the Note Payout Conditions.

Upon insolvency of the relevant Issuer, holders of the Securities will be paid at the same timeas holders
of other unsecured obligations of such Issuer and will be paid after preferred obligations (for example,
secured creditors). If the relevant Issuer is unable to repay amounts due to holders, each holder will be
treated equally with all other holders who own unsecured securities issued by such Issuer. Holders will
be entitled to claim for any shortfalls in amounts owed but unpaid by such Issuer against the relevant
Guarantor.

An investor who purchases Securities is therefore relying on the creditworthiness of the Guarantor as
they will ultimately be able to recoverany investment in the Securities to the extent that the Guarantor is
able to repay those amounts. The Guarantor's creditworthiness and ability to fulfil its obligations in
respect of the Securities are affected by general economic conditions and other business conditions.

For a discussion of certain factors affecting GSI and GSG's business, see the section entitled "Risk
Factors" for more detailed information, in particular Section A (Factors that may affect our ability to
fulfil our obligations under the Securities) and any other risk factors (which may arise or of which the
Issuers may become aware after the date of this Base Prospectus) that may be included in any further
documents to be incorporated by reference intothis Base Prospectus by way ofa Supplement.

12. How s ownership of the Securities recorded?

A purchaserwillnot receive a certificate representing his or her interest. Subjectasprovided below, each
series of Securities will be issued in the form of a global security with one global security representing
all of the holders' interests in respect of an entire series of Securities. Each global security will be
deposited at, and transfers of interest therein will be facilitated between, the relevant clearing systems
(being of Euroclear or Clearstream, Luxembourg). Selling agents will hold an interest in the Securities
through a clearing system on behalf of the purchasers, with whom they will have an arrangement in
respect of such Securities.

If specifiedin the relevant Issue Terms, investors may hold indirect interestsin the Securities in CREST
through the issuance of dematerialised CREST depository interests ("CDIs") issued, held, settled and
transferred through CREST (being the system for the paperless settlement of trades and the holding of
uncertificated securities operated by Euroclear UK & Ireland Limited orany successor thereto). Holders
of CDIswill not be the legal owners of the Securities to whichsuch CDIsrelate. CDIs areseparate legal
instruments from the Securities and represent indirect interests in the interests of the nominee for the
CREST Depository in the relevant Securities. Rights in respect of the Securities cannot be enforced by
holders of CDIsexcept indirectly throughthe CREST Depository and CREST nominee who in tum can
enforce rights indirectly throughthe relevant intermediary depositaries and custodians.

Registered Notes in global form may, if specified in the relevant Issue Terms, be held under the new
safekeeping structure in which case the global Note will be deposited with the relevant "International
Central Securities Depository" (being Euroclear or Clearstream, Luxembourg) acting as common
safekeeper and registered in the name of a nominee of such common safekeeper. Notes held under the
new safekeeping structure may be issued with the intention that such Notes be recognised as eligible
collateral for Eurosystem monetary policy and intra-day credit operations by the Eurosystem, either upon
issue or atany time orall times duringtheir life. Such recognition will depend upon satisfaction of the
Eurosystem eligibility criteria as specified by the European Central Bank. However, thereis no guarantee
that such Notes will be recognised aseligible collateral.

13. Whatdo investors haveto do to exercisetheir rights in respect of the Securities?

Purchasers' rights relating to the Securities are governed by the procedures of the relevant clearing
systems. As onlythe holders of the Securities can exercise any right to early repayment of the Securities,
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a purchaser wantingany such right to early repayment to be exercised onhis or her behalf must contact
hisor herselling agent through which he or she holds his or her interest for details of howto give notice.

The purchasershould ensure proper andtimely instructions are given to the sellingagent requesting that
it notify theholder to exercise the repayment right on his or her behalf.

14, Howare payments madeto investors?

The relevant Issuer will make payments of principal or settlement amounts by paying the total amount
payable to the clearing system(s), who will credit the appropriate amount to the account of each holder
(which may includesellingagents), in each case, in accordance with therules and policies of the clearing
system(s). Each purchaser of the Securities must look toits selling agentfor payments onsuch purchaser's
Securities. The relevantIssuer has no obligation to make payments directly to purchasers of Securities.

If a date specified for payment is not a business day, then the relevant Issuer will make the relevant
paymentonthefirst following day that isa business day. On these occasions, the paymentwill be treated
asif it were made on the original specified date for payment and will not be considereda late payment.

15. When are payments madeto purchasers?

Each series of Securities purchased will have a specified repayment date or settlement date.
16. Do Securities have a minimumdenomination or trading size?

There is no requirement fora minimum denomination.

In order to purchase some securities, there may be a minimum amount that needs to be invested, and
there may be minimum trading amounts.

17. Will purchasers be able to sell their Securities?

Goldman Sachs International, Goldman Sachs Bank Europe SE and/or Goldman Sachs International,
Paris Branch may make a secondary market in the relevant series of Securities, where an investor can
sell their Securities directly orvia a sellingagent to Goldman Sachs International, Goldman Sachs Bank
Europe SE and/or Goldman Sachs International, Paris Branch. However, there is no guarantee thata
secondary market will develop and a purchaser should therefore be prepared to hold the Securities until
theirrepaymentdate. If Goldman Sachs doesmake a secondary market, it may cease todo so at any time
without notice.

18. Whatwill be the price of the Securities in such circumstances?

Ifitis possible to sellthe Securities, theywould besold forthe prevailing bid price in the market except
in the case whereoneor more entities are acting in the secondary market (e.g., specialist, market maker,
price maker) pursuant to liquidity enhancement agreement(s) which provide for pre-determined bid
prices as described below. The prevailing bid price may be affected by several factors including the
performance of the Underlying Asset(s), prevailing interest rates at the time of sale, the time left before
the stated repayment date, transaction costs and the creditworthiness of the relevant Issuer and the
relevantGuarantor. It is therefore possible thatany purchaser selling Securities in the secondary market
may receive a price lessthanhisor herinitialinvestment.

Inthe case of any liquidity enhancement agreement providing for bid prices for Securities on the basis
of certain fixed criteria (e.g. the creditworthiness of the relevant Issuer at the time of the issue date of
such Securities), the bid price may be higher thanthe market prices, since thebid prices may not reflect
all of the changesto the market variables such asany deterioration in Goldman Sachs' creditworthiness
or perceived creditworthiness whether measured by Goldman Sachs' credit ratings or other measures.
Details of any such liquidity enhancement agreements will be provided in the relevant Issue Terms.

19. Are there any fees, expenses or taxes to pay when purchasing, holding or selling Securities?

Feesand expenses may be incurred by purchasers in relation to the purchase, holding, transferand sale
of Securities. Potential purchasers or sellers of Securities should also beaware that stamp duties or taxes
may have to be paid in accordance with the laws and practices of the country where the Securities are
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transferred. Every potential purchaser of Securities should consult their sellingagent for details of fees,
expenses, commissions or other costs and their own tax advisers in order to understand fully the tax

implications specific to his or her investment in any Security.
20. Canan Issuer amend the conditions of Securities once they have beenissued?

The termsand conditions of Securities may be amended by the relevant Issuer with the approval of the
Calculation Agentbut without the consent of theholders if theamendment in respect of the Securities (i)
is of a formal, minorortechnical nature, (i) is made to correct a manifest or provenerrororomission,
or (iii) will not (in the opinion of the relevant Issuer) materially and adversely affect the interests of the
holders.

An Issuer may also amend the Conditions of the Securities where it determines that its performance
thereunder, in whole orin part, isunlawful orimpracticable.

The Holders of the Preference Shares shall not seek to vary the terms of the Preference Shares oragree
to any such variation without the consent or instructions of the holders of the Securities linked to the
Preference Shares, save where suchvariationis determined by the Preference Share Calculation Agent,
in its sole discretion, notto be materially adverseto the interests of the holders of the Securities or is for
the purpose of curingan ambiguity or correcting a defective provision or manifesterror in the applicable
Specific Termsand Conditions of the Preference Shares.

Questions about the Calculation Agentand the Preference Share Calculation Agent
21. Who calculates the amounts payable to purchasers?

Unless otherwise specified in the relevant Issue Terms, GSI will act as the Calculation Agent in respect
of Securities issued under this Programme and the Preference Share Calculation Agent in respect of the
Preference Shares, and in such capacity, will determine the performance levels of the Underlying Asset(s)
on specified valuation dates and will determine the redemption amounts payable by the relevant Issuer
to the holders of such Securities. Such determinations and calculations shall be made by the Calculation
Agent andthePreference Share Calculation Agent acting in good faithand in a commercially reasonable
manner. In theeventthata disruption event has occurred in respectof a Preference Share Underlying on
a specified valuation date, the valuation may be postponed toan alternative date, orthe Preference Share
Calculation Agent may instead, in certain circumstances, estimate the value of such Preference Share
Underlyingon such valuation date.

In the event that: (i) the performance by the relevant Issuer, Guarantor or any affiliate of the relevant
Issuer's obligations under the Securities, or (ii) the relevant Issuer's or affiliate's obligations under
hedgingtransactions relatingto the Securities, shallhave become (orthere isa substantial likelihoodin
the immediate future that it will become) unlawful or impractical in whole orin partasaresult of (a) the
adoption of, or any change in, any relevant law or regulation (including any tax law) or (b) the
promulgation of, orany changein, the interpretation by any court, tribunal, governmental, administrative,
legislative, regulatory orjudicial authority or power with competent jurisdiction of any relevant law or
regulation (includingany tax law) (each of (@) and (b), a "Change in Law Event"), which results in the
early termination or redemption of the Securities, the Calculation Agent will determine the Non-
scheduled Early Repayment Amount of such Securities which may be an amount determined in good
faith and in a commercially reasonable manner by the Calculation Agent in accordance with the same
formula for calculating the Final Redemption Amount as set out in the Note Payout Conditions but
determined on the date on which the Securities are scheduled for early redemption instead.

22. What further determinations may the Calculation Agent and Preference Share
Calculation Agent have to make?

The termsand conditions of the Securities (comprising (i) General Note Conditions, (ii) the Note Payout
Conditions and (iii) the Preference Share Linked Conditions, as completed by (iv) the Issue Terms) ako
provide thatthe Calculation Agent is the entity responsible for determining whether certain events have
occurred (some of which arementionedabove), andin circumstances where such events have occurred,
whether the terms and conditions of the Securities need to be amended to reflect such events. Such
determinations shall be made by the Calculation Agent acting in good faith and in a commercially
reasonable manner. A non-exhaustive summary of some events is set out below:
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@) Extraordinary Event (in respect of the Preference Share Linked Conditions) — any event that
results in significant changes to the nature of the shares, including a a merger event, a tender

offerora nationalisation or a preference share adjustment or redemption event;

(b) Change in Law — a change in law which materially increases the relevant Issuer's costs of
performingits obligations under the Securities;

If the Calculation Agent determines that an Extraordinary Event,a Change in Law and any other
applicable event hasoccurred, any consequential postponement of, or any alternative provisions for,
valuation provided in the termsand conditions of any Securities may have anadverse effect onthe value
of such Securities.

The section entitled "Preference Share Linked Conditions™ sets out in more detail the circumstances
which can leadto a disruption event and the postponement of, ora change in the process relating to, the

valuation of shares as underlying assets.

The Preference Share Calculation Agent is the entity responsible for determining whether certain events
have occurred in respect of the Preference Share Underlying(s), and in circumstances where such events
have occurred, whether the terms and conditions of the securities need to be amended to reflect such
events. Such determinations shall be made by the Preference Share Calculation Agent acting in good
faith and in a commercially reasonable manner. A non-exhaustive summary of some events is set out
below:

@) Market Disruption Event — any event that means the value of the Preference Share
Underlying(s) cannot be determined in the regular manner, for example, the index
sponsor has failed to publish the reference level;

(b) Index Adjustment Event— (i) a material non-prescribed modification of the composition of an
index, (ii) the cancellation of an index, which is then not replaced, (iii) the non-publication of
an index level (though this may be a Market Disruption Event), or (iv) if an index or its
administrator does not obtain authorisation or registration (subject to applicable transitional
provisions) with the effect that the index may not be used in certain ways by the Preference

Share Issuer orthe Preference Share Calculation Agent;

If the Preference Share Calculation Agent determines that a Market Disruption Event, an Index
Adjustment Event and any other applicable event has occurred, any consequential postponement of, or
any alternative provisions for, valuation provided in the termsand conditions of Preference Shares may

have an adverse effect onthe value of such Preference Shares and in turn the Securities.

23. Are the (i) Calculation Agent's determinations binding on purchasersof the Securitiesand
(ii) Preference Share Calculation Agent's determinations binding on holders of the
Preference Shares?

All calculations, determinations or adjustments made by the Calculation Agent or Preference Share
Calculation Agent, as the case may be, shall, in the absence of manifest error, be final, conclusive and
bindingon the holders of the Securities or the Preference Shares, asapplicable.

Questions about the ""payout'* terms of the Securities
24. Whatare the Note Payout Conditions?

The Note Payout Conditions contain the conditions applicable to the calculation of the return on the
Securities. The relevant Issue Terms will specify which Note Payout Conditions are applicable to a
particularissuance of Securities and complete the Note Payout Conditions with informationwhich is not

known atthe date of this Base Prospectus.
Questions on Preference Share Underlying(s)
25. Whatare index linked preferenceshares and how do they affect the value of the Securities?

The amounts payable in respect of the Preference Share(s) will be calculated by reference to the
performance of an equity index that references a synthetic portfolio of shares representing a particular
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market or portion of it ora basketof indices over a fixed period of time or on fixed dates. Each index has
its own calculation methodology and is usually expressedin terms ofa change from a base value.

There are two types of equity indices that are referenced by the Preference Shares: (i) a unitary index,
where the underlying shares are deemedto tradeon a single stock exchange and the level of such index
is publishedon a recognised information service; and (ii) a multi-exchange index, where the underlying
sharesare deemed to trade on more than onestock exchange andthe level of such index is published on
a recognised information service.

The performance ofany such index will affectthe amounts payable in respect of the Preference Share(s)
which will in turn affect thevalue ofand returnon the Securities.
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HOW THE RETURN ON YOUR INVESTMENT ISCALCULATED
PART 1 -THE SECURITIES

THE WORKED EXAMPLES PRESENTED BELOW ARE FOR ILLUSTRATIVE PURPOSES
ONLY AND ARE IN NO WAY REPRESENTATIVE OF ACTUAL PRICING. THE WORKED
EXAMPLES ARE INTENDED TO DEMONSTRATE HOW AMOUNTS PAYABLE UNDER
THE SECURITIES ARE CALCULATED UNDER A VARIETY OF SCENARIOS. THE
ACTUAL AMOUNTS PAYABLE WILL BE CALCULATED IN ACCORDANCE WITH THE
TERMSOF YOUR SECURITIESAS SET OUT IN THE TERMS AND CONDITIONS OF THE
SECURITIESSECTION OF THISDOCUMENT AND THE RELEVANT ISSUE TERMS.

Forthe purposes of thescenariosbelow, thenominal amountper Security is assumed tobe GBP 100 and
theissue price is 100% of thenominalamount.

Securities issued pursuant to the Base Prospectus will, upon maturity (which, upon the occurrence of an
automatic early redemptionevent in respectof the Preference Shares, where applicable, will be prior to
the scheduled maturity date), pay a redemption amount that is dependent on the change in value of the
specified Preference Shares on the final valuation date as compared to the initial valuation date. As
described in Part 2 (The Preference Shares) below, the value of the Preference Shares may fluctuate up
or down depending on the payout formula of the Preference Shares and the performance of one or more
reference assets referenced by the Preference Shares (being, the Preference Share Underlying(s)).

The information below is intended to demonstrate how the return on your investment will be calculated
dependingupon hypothetical changes in the value of the Preference Shares.

Unless your Securities are redeemed early or are adjusted, in respect of each Security, the amount you
will receive on the maturity date foreach Security that you hold will be the nominalamount multiplied
by the value of the Preference Shares on the final valuation date divided by the value of the Preference

Shareson theinitial valuation date. See "Note Payout Conditions" below.
The Notesdo not bear interest.

The following examples demonstrate the way in which the performance of the underlying
preference shares could result in a positive, neutral and negative return on the Securities. Upon
maturity, the Securities will pay a redemption amount, determined in accordance with the Note
Payout Conditions. Thefinal redemption amount may be less than the calculation amount, oreven
be equal to zero.

WORKED EXAMPLE 1: Assuming, for the purpose of thisworked example only, that:

. the value of the Preference Shares on the initial valuation date is GBP 100
. the value of the Preference Shares on the final valuation date is GBP 110
. the amountthe holder of the Security will receive for each Security willbe GBP 110which

is calculated by dividing the value of the Preference Shares on the final valuation date
(being GBP 110) by the value of the Preference Shares on the initial valuation date (being
GBP 100) and multiplying by the nominal amount of the Security (being GBP 100) or,

expressed mathematically:

GBP 100 GBP110 GBP 110
X —— =
GBP 100

WORKED EXAMPLE2: Assuming, for the purpose of this worked example only, that:
° the value of the Preference Shares on the initial valuation date is GBP 100

. the value of the Preference Shares on the final valuation date is GBP 100

71



Howthe returnonyour investmentis calculated

the amountthe holder of the Security will receive for each Security willbe GBP 100 which
is calculated by dividing the value of the Preference Shares on the final valuation date
(being GBP 100) by the value of the Preference Shares on the initial valuation date (being
GBP 100) and multiplying by the nominal amount of the Security (being GBP 100) or,
expressed mathematically:

GBP 100 GBP 100 GBP 100
X —— =
GBP 100

WORKED EXAMPLE 3: Assuming, for the purpose of this worked example only, that:

the value of the Preference Share on the initial valuation date is GBP 100
the value of the Preference Share on the final valuation date is GBP 80

the amountthe holder of the Security will receive foreach Security will be GBP 80 which
is calculated by dividing the value of the Preference Shares on the final valuation date
(being GBP 80) by the value of the Preference Sharesonthe initial valuation date (being
GBP 100) and multiplying by the nominal amount of the Security (being GBP 100) or,
expressed mathematically:

GBP 100 GBP 80 GBP 80
X ——=
GBP 100
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HOW THE RETURNONYOUR INVESTMENT ISCALCULATED
PART 2 - THE PREFERENCE SHARES

THE WORKED EXAMPLES PRESENTED BELOW ARE FOR ILLUSTRATIVE PURPOSES
ONLY AND ARE IN NO WAY REPRESENTATIVE OF ACTUAL PRICING. THE WORKED
EXAMPLES ARE INTENDED TO DEMONSTRATE HOW AMOUNTS PAYABLE UNDER
THE PREFERENCE SHARES ARE CALCULATED UNDER A VARIETY OF SCENARIOS.
THE ACTUAL AMOUNTSPAYABLE (IFANY)WILL BECALCULATED INACCORDANCE
WITH THE TERMS OF THE RELEVANT PREFERENCE SHARES AS SET OUT IN THE
TERMS AND CONDITIONS OF THE PREFERENCE SHARES SECTION OF THIS
DOCUMENT AND THE RELATED PREFERENCE SHARE CONFIRMATION. THE
EXAMPLESPROVIDED BELOWARE NOT EXHAUSTIVEOF THE POTENTIAL TYPES OF
PAYOUT FORMULAE THAT MAY APPLY TO PREFERENCE SHARES BUT ARE
EXAMPLES ONLY: EACH POTENTIAL PURCHASER OF NOTES MUST CAREFULLY
REVIEW THE RELEVANT PREFERENCE SHARE CONFIRMATION TO ENSURE THAT
THE POTENTIAL PURCHASER UNDERSTANDS THE PAYOUT FORMULA OF THE
RELEVANT PREFERENCESHARESRELATED TO THE NOTES.

Key assumptions made for each of the worked examples below (unless otherwise specified in the
relevantexample):

. the Preference Share Specified Denomination (the ""PSSD") isassumed to be GBP 100 and
the issue price is 100% of the PSSD;

. the Preference Shares may be linked to one or more Preference Share Underlying(s) as
specified below;

. the initial level of the/each Preference Share Underlying(s) isGBP 100; and

. each of the relevant trigger or barrier levels may be either a percentage expressed as a
decimal or a percentage in respect of the initial price of the relevant Preference Share
Underlying(s) as specified below.

The Preference Sharesdescribed in this Base Prospectuswill, upon maturity (which, upon the occurrence
of an automatic early redemption event, where applicable, will be prior to the scheduled maturity date),
pay a redemption amount that is dependent on the change in value of one or more reference assets
referenced by the Preference Shares (being, the Preference Share Underlying(s)) which value may
fluctuate up ordowndepending on the payoutformula of the Preference Sharesandthe performance of
the Preference Share Underlying(s).

The information below is intended to demonstrate how the return on the Preference Shares will be
calculated depending upon particular payout formula of the Preference Sharesand changes in the value
of the related Preference Share Underlying(s).

The Preference Shares donotbear interest.

The examples provided below are not exhaustive of the potential types of payout formulae that may
apply to Preference Sharesbut are examples only. Each potential purchaser of Notes must carefully
review the relevant Preference Share Confirmation to ensurethat the potential purchaser understands

the payout formula of the relevant Preference Shares related to the Notes.

Final redemption

The amount payable on the relevant Preference Shares will be determined in accordance with the
applicable typeof redemption, as specified in the relevant Preference Share Confirmation and as set out
forillustrative purposes below.

Forworked examples showing how the type of redemption specified to apply tothe Preference Shares is
calculated, please see the following:
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Preference Share Automatic Early Redemption Amount 1 74
Preference Share Automatic Early Redemption Amount 2 77
Preference Share Automatic Early Redemption Amount 3 79
Preference Share Redemption Amount1 (Single Underlying Level) 80
Preference Share Redemption Amount 1 (Single Underlying Performance) 83
Preference Share Redemption Amount1 (Worst of Basketof Underlyings) 86
Preference Share Redemption Amount?2 88
Preference Share Redemption Amount3 90

Automatic Early Redemption

A Preference Share Automatic Early Redemption Amount 1
Overview

The Preference Shares may be automatically redeemed early (i.e. prior to the scheduled redemption
date) if the relevant Preference Share Confirmation specifies "Preference Share Automatic Early
Redemption Amount1"tobe "Applicable”. Whether or notthe Preference Shares are automatically early
redeemed (i.e. an automatic early redemptioneventoccurs) will depend on whether:

() in the case where"Single Underlying" is specified tobe "Applicable", the valuation price of the
Preference Share Underlying is at or above the trigger level on the corresponding valuation
date;

(i) in the case where "Basket of Underlyings" is specified to be "Applicable", the valuation price

of each Preference Share Underlying is at or above the trigger level on the corresponding
valuationdate; or

(iii) in the case where "Single Underlying (Performance)” is specified to be "Applicable”, the
performance of the Preference Share Underlying is at or above the trigger level on the
correspondingvaluationdate.

Where the relevant Preference Share Confirmation specifies "Single Underlying™” or "Basket of
Underlyings" to be "Applicable", the trigger level is calculated by taking a particular fixed percentage
oftheinitial level of the Preference Share Underlying. For example, the trigger level mightbe 130% of
the initial level. Where the relevant Preference Share Confirmation specifies "Single Underlying
(Performance)” tobe "Applicable”, thetrigger level is calculated bytakinga particular fixed percentage
expressedasa decimal. For example, the trigger level mightbe 130% (expressedas 1.30).

Subsequent to the payment ofthe early redemption amount on the redemption date corresponding to the
valuation date on which the automatic early redemption event occurs, no further payment shall be
payable under the Preference Shares.

Itis possible thatan automatic early redemption eventwill not occur in relation to Preference Shares
in respect of which Preference Share Automatic Early Redemption Amount 1 is applicable; in such
case, the Preference Shares will not redeem until scheduled maturity and, depending on the
performance of the relevant Preference Share Underlying(s), you may lose some or all of your
investment in Notes linked to such Preference Shares. Conversely, if an automatic early redemption
event does occur, it may occur on any relevant valuation date (other than the final valuation date),
and therefore you cannotanticipate with any certainty when you will receive repayment of your Notes
and, following any such early redemption, you may not be able to reinvest the proceeds from such
redemption at a comparable return and/or with a comparable interest rate for a similar level of risk.
Youshould consider such reinvestment risk in lightof other available investments when you purchase
the Notes.
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Calculation of the early redemption amount for Preference Share Automatic Early Redemption
Amount 1:

The terms used below for the purposes of calculating the early redemption amount in respect of
Preference Share Automatic Early Redemption Amount 1 have the same meaning as the defined terms
used in Preference Share Variable Condition 3.1. See "Description of the Preference Shares — Part 2:
Specific Termsand Conditions (PartB: Key Terms (variable))™ below.

The early redemption amountshall be calculated in accordance with the following formula:

(i

(ii)

if, in respect of a Preference Share Valuation Date (other than the Preference Share Final
Valuation Date):

(A where the relevant Preference Share Confirmation specifies "Single Underlying" to be
"Applicable", Preference Share Underlying Level of the Preference Share Underlying
> Preference Share Underlying Level (Trigger);

(B) where the relevant Preference Share Confirmation specifies "Basket of Underlyings”
to be "Applicable", Preference Share Underlying Level of each Preference Share

Underlying>Preference Share Underlying Level (Trigger); or

©) where the relevant Preference Share Confirmation specifies "Single Underlying
Performance™ to be "Applicable", Preference Share Underlying Performance of the
Preference Share Underlying > Preference Share Underlying Performance (Trigger)

an automatic early redemption eventoccurs and the Preference Shares will be redeemed for
anamount calculated inaccordance with the following formula:

PSSD x Preference Share Autocall Redemption Value
otherwise,

no automatic early redemption occurs in respect of such Preference Share Valuation Date.

WORKED EXAMPLE 1 (SingleUnderlying): Assuming, for the purpose of this worked example
only, that:

the Preference Share Confirmation specifies "Preference Share Automatic Early Redemption
Amount1"and "Single Underlying™ to be "Applicable"

the Preference Shares were issued on 1 August 2021 and are scheduled to redeem on 1 August
2025

Preference Share Underlying Level (Trigger) is 100% (i.e. GBP 100) and the first Preference
Share Valuation Date is 3 August 2022

Preference Share Underlying Level is 95% (i.e. GBP 95) (and valued on the first Preference
Share Valuation Date)

Preference Share Autocall Redemption Value is 103% in respect of the first Preference Share
Automatic Early Redemption Date

Preference Share Underlying Level (Trigger) is 100% (i.e. GBP 100) and the second Preference
Share Valuation Date is 3 August 2023

Preference Share Underlying Level is 110% (i.e. GBP 110) (and valued on the second
Preference Share Valuation Date)

Preference Share Autocall Redemption Valueis 106%in respect of the second Preference Share
Automatic Early Redemption Date
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THEN: because the Preference Share Underlying Level of the Preference Share Underlying on the second
Preference Share Valuation Date is at or above the Preference Share Underlying Level (Trigger)
(whereas, the Preference Share Underlying Level of the Preference Share Underlying on the first
Preference Share Valuation Date is belowthe Preference Share Underlying Level (Trigger) which means
that automatic early redemption does not occur in that scenario), the Preference Shares will automatically
early redeem on the redemption date corresponding to the second Preference Share Valuation Date and
the holder of a Preference Share will receive GBP 106, which is calculated by the product of (1) the
Preference Share Specified Denomination multiplied by (2) the Preference Share Autocall Redemption
Value in respect of thesecond Preference Share Automatic Early Redemption Date.

WORKED EXAMPLE 2 (Basket of Underlyings): Assuming, for the purpose of this worked
example only, that:

. the Preference Share Confirmation specifies "Preference Share Automatic Early Redemption
Amount1"and "Basket of Underlyings" to be "Applicable"

. the Preference Shares were issued on 1 August 2021 and are scheduled to redeem on 1 August
2025
. Preference Share Underlying Level (Trigger) of each Preference Share Underlyingis 100% (i.e.

GBP 100)and the first Preference Share Valuation Date is 3 August 2022

. Preference Share Underlying Level of one of the Preference Share Underlyings is 95% (i.e. GBP
95) (and valued onthe first Preference Share Valuation Date)

. Preference Share Autocall Redemption Value is 103% in respect of the first Preference Share
Automatic Early Redemption Date

. Preference Share Underlying Level (Trigger) of each Preference Share Underlyingis 100%(i.e.
GBP 100)and the second Preference Share Valuation Date is 3 August 2023

. Preference Share Underlying Level of each of the Preference Share Underlyingsisat orabove
100% (i.e. GBP 100) (and valued on the second Preference Share Valuation Date)

. Preference Share Autocall Redemption Valueis 106%in respect of the second Preference Share
Automatic Early Redemption Date

THEN: because the Preference Share Underlying Level of each of the Preference Share Underlyings on
the second Preference Share Valuation Date is at or above the Preference Share Underlying Level
(Trigger) (whereas, the Preference Share Underlying Level of one of the Preference Share Underlyings
on the first Preference Share Valuation Date is below the Preference Share Underlying Level (Trigger)
which means that automatic early redemption does not occur in thatscenario), the Preference Shares will
automatically early redeem on the redemption date corresponding to the second Preference Share
Valuation Date and the holder of a Preference Share will receive GBP 106, which is calculated by the
product of (1) the Preference Share Specified Denomination multiplied by (2) the Preference Share
Autocall Redemption Value in respect of the second Preference Share Automatic Early Redemption
Date.

WORKED EXAMPLE 3 (Single Underlying Performance): Assuming, for the purpose of this
worked example only, that:

. the Preference Share Confirmation specifies "Preference Share Automatic Early Redemption
Amount1"and "Single Underlying Performance" to be "Applicable"

. the Preference Shareswere issued on 1 August 2021 and are scheduled to redeem on 1 August
2025
. Preference Share Underlying Performance (Trigger) is 100% (expressed as 1.00) and the first

Preference Share Valuation Dateis 3 August 2022

76



Howthe returnonyour investmentis calculated

. Preference Share Underlying Performance is 95% (expressed as 0.95) (and valued on the first
Preference Share Valuation Date)

. Preference Share Autocall Redemption Value is 103% in respect of the first Preference Share
Automatic Early Redemption Date

. Preference Share Underlying Performance (Trigger) is 100% (expressed as 1.00) and the second
Preference Share Valuation Dateis 3 August 2023

. Preference Share Underlying Performance is 110% (expressed as 1.10) (and valued on the
second Preference Share Valuation Date)

. Preference Share Autocall Redemption Valueis 106%in respect of the second Preference Share
Automatic Early Redemption Date

THEN: because the Preference Share Underlying Performance of the Preference Share Underlying on
the second Preference Share Valuation Date is at or above the Preference Share Underlying Performance
(Trigger) (whereas, the Preference Share Underlying Performance of the Preference Share Underlying
on the first Preference Share Valuation Date is below the Preference Share Underlying Performance
(Trigger) which means that automatic early redemptiondoes not occur in that scenario), the Preference
Shares will automatically early redeem on the redemption date correspondingto the second Preference
Share Valuation Dateandthe holder ofa Preference Share will receive GBP 106, which is calculated by
the product of (1) the Preference Share Specified Denomination multiplied by (2) the Preference Share
Autocall Redemption Value in respect of the second Preference Share Automatic Early Redemption
Date.

B. Preference Share Automatic Early Redemption Amount 2
Overview

If the applicable Preference Share Confirmation specifies that "Preference Share Automatic Early
Redemption Amount2"is " Applicable™ thenthe Preference Shares may be automatically redeemed early
in accordance with the section entitled "A. Preference Share Automatic Early Redemption Amount 1"
above in the same manner (and in the same amount) as if the relevant Preference Share Confirmation
specified "Single Underlying Performance" to be "Applicable", together withthe potential to receive an
additional amountcomponent.

The additional amount component will depend on whether the performance of the Preference Share
Underlyingisatorabove the digital option exercise level oneach valuation dateand the total additional
amount component willbe:

0) where "Memory"is specified tobe "Applicable" in the relevant Preference Share Confirmation,
the sumof each contingent returnin respect of each valuationdate on which thedigital option
exercise level conditionis satisfied; or

(i) where "Memory" is specified to be "Not Applicable™ in the relevant Preference Share
Confirmation, the contingent returnin respectof the valuation date onwhichthedigital option
exercise level conditionis satisfiedandearly redemptionoccurs.

The digital option exercise level is calculated by taking a particular fixed percentage expressed as a
decimal. For example, the digital option exercise level mightbe 70% (expressed as 0.70).

Subsequent to the payment ofthe early redemptionamount on the redemption date corresponding to the
valuation date on which the automatic early redemption event occurs, no further payment shall be
payable under the Preference Shares.

Calculation ofthe additional Preference Share Aggregate Digital Option Amount:

The termsused herein forthe purposes of calculating the additional Preference Share Aggregate Digital
Option Amount (t) shallhave the same meaning as the defined terms used in Preference Share Variable
Condition3.2. See "Description of the Preference Shares — Part2: Specific Terms and Conditions (Part
B: Key Terms (variable))" below.
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The additionalamountshall be calculated in accordance with the following formulae, as applicable:

0] if, in respect of the relevant Preference Share Valuation Date (t), Preference Share Underlying
Performance of the Preference Share Underlying > Preference Share Digital Option Exercise

Level:

Preference Share Digital Option Amount =PSSD x Digital Option Amount
(i) otherwise,

Preference Share Digital Option Amount =0

Where ""Memory'" is specified as ""Applicable’" in the relevant Preference Share Confirmation

WORKED EXAMPLE 1: Assuming, for the purpose of thisworked example only, that:

. Preference Share Underlying Performance onthe first Preference Share Valuation Date is 75%
(expressed as 0.75) and on the second Preference Share Valuation Date is 90% (expressed as
0.90)

. Preference Share Digital Option Exercise Level is 70% (expressed as 0.70)

. Digital Option Amount is 5% (expressed as 0.05)

THEN: because the Preference Share Underlying Performance isatorabovethe Preference Share Digital
Option Exercise Level on each Preference Share Valuation Date, the additionalamount to be included in
the relevant early redemption calculation will be GBP 5 in respect of each Preference Share Valuation
Date (meaningthat the total additional amount componentis GBP 10), which is calculated, in respect of
each applicable Preference Share Valuation Date, by multiplying the Digital Option Amount by the
Preference Share Specified Denomination.

WORKED EXAMPLE 2: Assuming, for the purpose of thisworked example only, that:

. Preference Share Underlying Performance onthe first Preference Share Valuation Date is 75%
(expressed as 0.75) and on the second Preference Share Valuation Date is 40% (expressed as
0.40)

. Preference Share Digital Option Exercise Levelis 70% (expressed as 0.70)

. Digital Option Amount is 5% (expressed as 0.05)

THEN: because the Preference Share Underlying Performance is ator above the Preference Share Digital
Option Exercise Level on the first Preference Share Valuation Date only, the additional amount to be
included in the relevant early redemption calculationwill be GBP 5, which is calculated in respect of the
first Preference Share Valuation Date, by multiplying the Digital Option Amount by the Preference Share
Specified Denomination.

Where ""Memory" is specified as ""Not Applicable" in the relevant Preference Share Confirmation

WORKED EXAMPLE 1: Assuming, for the purpose of thisworked example only, that:

. Preference Share Underlying Performance onthe first Preference Share Valuation Date is 75%
(expressed as 0.75) and on the second Preference Share Valuation Date is 90% (expressed as
0.90)

. Preference Share Digital Option Exercise Levelis 70% (expressed as 0.70)

. Digital Option Amount is 5% (expressed as 0.05)

THEN: because the Preference Share Underlying Performance is ator above the Preference Share Digital
Option Exercise Level on the second Preference Share Valuation Date corresponding to the eary
redemption event, the additionalamountto be included in the relevant early redemption calculation will
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be GBP 5, which is calculated, in respect of such Preference Share Valuation Date, by multiplying the
Digital Option Amount by the Preference Share Specified Denomination.

WORKED EXAMPLE2: Assuming, for the purpose of this worked example only, that:

. Preference Share Underlying Performance onthe first Preference Share Valuation Date is 75%
(expressed as 0.75) and on the second Preference Share Valuation Date is 40% (expressed as
0.40)

. Preference Share Digital Option Exercise Levelis 70% (expressed as 0.70)

. Digital Option Amount is 5% (expressed as 0.05)

THEN: because the Preference Share Underlying Performance is atorabovethe Preference Share Digital
Option Exercise Levelonly on the first Preference Share Valuation Dateand not the second Preference
Share Valuation Date corresponding to the early redemption event, theadditionalamount to beincluded
in the relevant early redemption calculation will be zero.

C. Preference Share Automatic Early Redemption Amount 3
Overview

The Preference Shares maybe automatically redeemed early (prior to the scheduled redemption date) if
the relevant Preference Share Confirmation specifies "Preference Share Automatic Early Redemption
Amount 3" to be "Applicable™. Whether or not the Preference Shares are automatically early redeemed
will depend on whether the performance of the Preference Share Underlyingis at or above the trigger
level on any observation date during the applicable observation period (automatic early redemption

event).

The trigger level is calculated by taking a particular fixed percentage expressed as a decimal. For
example, thetrigger level mightbe 130% (expressedas 1.30).

Subsequent to the payment ofthe early redemption amount on the redemption date corresponding to the
observation date on which the automatic early redemption event occurs, no further payment shall be

payable under the Preference Shares.

Calculation of the early redemption amount for Preference Share Automatic Early Redemption
Amount 3:

The terms used herein for the purposes of calculating the early redemption amount in respect of
Preference Share Automatic Early Redemption Amount 3 shall have the same meaning as the defined
termsused in Preference Share Variable Condition 3.3. See "Description ofthe Preference Shares — Part
2: SpecificTerms and Conditions (Part B: Key Terms (variable))" below.

The early redemption amountshall be calculated in accordance with the following formula:

0] if, in respect of a Preference Share Underlying Observation Date (closing valuation), Preference
Share Underlying Performance of the Preference Share Underlying > Preference Share
Underlying Performance (Trigger):

an automatic early redemption eventoccurs and the Preference Shares will be redeemed for
anamount calculated in accordance with the following formula:

PSSD x Bonus Early Redemption Value
(i) otherwise,

no automatic early redemption event occurs in respectof such Preference Share Underlying
Observation Date (closingvaluation).

WORKED EXAMPLE: Assuming, forthe purpose of thisworked exampleonly, that:
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. the Preference Share Confirmation specifies "Preference Share Automatic Early Redemption
Amount3"to be "Applicable"

. the Preference Shares were issued on 1 August 2021 and are scheduled to redeem on 1 August
2025

. Preference Share Underlying Performance (Trigger) is 100% (expressedas 1.00)

. the Preference Share Underlying Observation Period is the period commencing on, and

including, 3 August 2022andendingon, butexcluding, 28 July 2025

. Preference Share Underlying Performanceis 95% (expressedas 0.95) (and valuedon 5 August
2022 being a Preference Share Underlying Observation Date (closing valuation) during the

Preference Share Underlying Observation Period)

. Preference Share Underlying Performance is 105% (expressed as 1.05) (and valued on 10
August 2022 beinga Preference Share Underlying Observation Date (closing valuation) during
the Preference Share Underlying Observation Period)

. ERVis 1.14 and Bonusis 7.00% (expressedas 0.07)

THEN: becausethe Preference Share Underlying Performance of the Preference Share Underlying on 10
August 2022 is at or above the Preference Share Underlying Performance (Trigger) (whereas, the
Preference Share Underlying Performance of the Preference Share Underlyingon5 August2022 is below
the Preference Share Underlying Performance (Trigger) which means that automatic early redemption
does not occur in that scenario), the Preference Shares will automatically early redeem on the redemption
date correspondingto 10 August2021. In suchscenario, Nwill be 7, being the number of calendar days
falling in the period commencing on, and including, 3 August 2022, and ending on, but excluding, 10
August 2022, being the first Preference Share Underlying Observation Date (closing valuation) onwhich
a Preference Share Automatic Early Redemption Event has occurred or is continuing. The holder of a
Preference Share will receive GBP 114.13425, which is calculated by the product of (1) the Preference
Share Specified Denomination multiplied by (2) the Bonus Early Redemption Value.

Einal Redemption

A Preference Share Redemption Amount1 (Single Underlying Level)
Overview

Unless previously redeemed, or purchased and cancelled, the Preference Shares shall be redeemed on
the scheduled redemption date. If the relevant Preference Share Confirmation specifies "' Preference
Share Redemption Amount 1 (Single Underlying Level)" to be "Applicable”, the redemption amount of
the Preference Shares will depend on whether thevaluation price of the Preference Share Underlying is

atorabovethetrigger level aswellas at or above the barrier level onthe final valuation date.

Each of the trigger level and barrier level is calculated by taking a particular fixed percentage of the
initial level of the Preference Share Underlying. For example, the trigger level might be 130% of the
initial level and the barrier level might be 100% of the initial level.

Calculation of the redemption amount for Preference Share Redemption Amount 1 (Single
Underlying Level):

The terms used herein for the purposes of calculating the redemption amount in respect of Preference
Share Redemption Amount 1 (Single Underlying Level) shall have the same meaning as the defined
terms used in Preference Share Variable Condition 4.1. See "Description ofthe Preference Shares — Part

2: SpecificTerms and Conditions (Part B: Key Terms (variable))" below.

The redemption amount shall be calculated in accordance with the following formula. If, in respect of
the Preference Share Final VValuation Date:

() Preference Share Underlying Level of the Preference Share Underlying > Preference Share
Underlying Level (Last Trigger):
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(ii)

(iii)

(A) where "Bonus" is specified tobe "Not Applicable” in therelevant Preference Share
Confirmation:

Preference Share Redemption Amount=PSSD x Preference Share Final Redemption Value

B) where "Bonus" is specified to be "Applicable" in the relevant Preference Share
Confirmation:

Preference Share Redemption Amount =PSSD x Bonus Final Redemption Value

Preference Share Underlying Level (Barrier) <Preference Share Underlying Level of the
Preference Share Underlying <Preference Share Underlying Level (Last Trigger):

Preference Share Redemption Amount = Preference Share Specified Denomination

Preference Share Underlying Level of the Preference Share Underlying < Preference Share
Underlying Level (Barrier):

Preference Share Redemption Amount = PSSD x Preference Share Underlying Performance
(Final)

Where ""Bonus"" is specified to be ""Not Applicable’ in the relevant Preference Share Confirmation

WORKED EXAMPLE 1: Assuming, for the purpose of thisworked example only, that:

the Preference Share Confirmation specifies "Preference Share Redemption Amount 1 (Single
Underlying Level)"to be "Applicable” and "Bonus" to be "Not Applicable™

the Preference Shares were issued on 1 August 2021 and are scheduled to redeem on 1 August
2025

Preference Share Underlying Level (Last Trigger)is 120% (i.e. GBP 120)
Preference Share Underlying Level (Barrier) is90% (i.e. GBP 90)
Preference Share Underlying Level (Final) is 125% (i.e. GBP 125)

Preference Share Final Redemption Value is 106%

THEN: because the Preference Share Underlying Level (Final) of the Preference Share Underlying is at
or above the Preference Share Underlying Level (Last Trigger), the holder of a Preference Share will
receive GBP 106, whichis calculated by the product of (1) the Preference Share Specified Denomination
multiplied by (2) the Preference Share Final Redemption Value.

WORKED EXAMPLE2: Assuming, for the purpose of this worked example only, that:

the Preference Share Confirmation specifies "Preference Share Redemption Amount 1 (Single
Underlying Level)"to be "Applicable” and "Bonus" to be "Not Applicable™

the Preference Shares were issued on 1 August 2021 and are scheduled to redeem on 1 August
2025

Preference Share Underlying Level (Last Trigger) is 120% (i.e. GBP 120)
Preference Share Underlying Level (Barrier) is 90% (i.e. GBP 90)
Preference Share Underlying Level (Final) is 100% (i.e. GBP 100)

Preference Share Final Redemption Value is 106%

THEN: because the Preference Share Underlying Level (Final) of the Preference Share Underlying is
below the Preference Share Underlying Level (Last Trigger) but at or above the Preference Share
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Underlying Level (Barrier), the holder ofa Preference Share will receive GBP 100, whichis equal to the
Preference Share Specified Denomination.

WORKED EXAMPLE 3: Assuming, for the purpose of this worked example only, that:

. the Preference Share Confirmation specifies "Preference Share Redemption Amount 1 (Single
Underlying Level)"to be "Applicable” and "Bonus" to be "Not Applicable™

. the Preference Shares were issued on 1 August 2021 and are scheduled to redeem on 1 August
2025

. Preference Share Underlying Level (Last Trigger) is 120% (i.e. GBP 120)

. Preference Share Underlying Level (Barrier) is 90% (i.e. GBP 90)

. Preference Share Underlying Level (Final) is80% (i.e. GBP 80)

. Preference Share Final Redemption Value is 106%

THEN: because the Preference Share Underlying Level (Final) of the Preference Share Underlying is
belowthe Preference Share Underlying Level (Last Trigger) and below the Preference Share Underlying
Level (Barrier), the holder of a Preference Share will receive GBP 80, which is calculated by the product
of (1) the Preference Share Specified Denomination multiplied by (2) the Preference Share Underlying
Performance (Final).

Where ""Bonus"" isspecified to be *'Applicable’ in the relevant Preference Share Confirmation

WORKED EXAMPLE 1: Assuming, for the purpose of this worked example only, that:

. the Preference Share Confirmation specifies "Preference Share Redemption Amount 1 (Single
Underlying Level)*and"Bonus"to be "Applicable™

. the Preference Shares were issued on 1 August 2021 and are scheduled to redeem on 1 August
2025

. Preference Share Underlying Level (Last Trigger) is 120% (i.e. GBP 120)

. Preference Share Underlying Level (Barrier) is 90% (i.e. GBP 90)

. Preference Share Underlying Level (Final) is 125% (i.e. GBP 125)

. FRVis 1

. Bonusis 7% (expressedas 0.07)

. Nis 2,558

THEN: because the Preference Share Underlying Level (Final) of the Preference Share Underlyingis at
or above the Preference Share Underlying Level (Last Trigger), the holder of a Preference Share will
receive GBP 149.05753, which is calculated by the product of (1) the Preference Share Specified

Denomination multiplied by (2) the Bonus Final Redemption Value.
WORKED EXAMPLE2: Assuming, for the purpose of this worked example only, that:

. the Preference Share Confirmation specifies "Preference Share Redemption Amount 1 (Single
Underlying Level)*and"Bonus"to be "Applicable™

. the Preference Shares were issued on 1 August 2021 and are scheduled to redeem on 1 August
2025
. Preference Share Underlying Level (Last Trigger)is 120% (i.e. GBP 120)
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. Preference Share Underlying Level (Barrier) is90% (i.e. GBP 90)
. Preference Share Underlying Level (Final) is 100% (i.e. GBP 100)
. FRVis 1

. Bonusis 7% (expressedas 0.07)

. Nis 2,558

THEN: because the Preference Share Underlying Level (Final) of the Preference Share Underlying is
below the Preference Share Underlying Level (Last Trigger) but at or above the Preference Share
Underlying Level (Barrier), the holder of a Preference Share will receive GBP 100, whichis equal to the
Preference Share Specified Denomination.

WORKED EXAMPLE 3: Assuming, for the purpose of thisworked example only, that:

. the Preference Share Confirmation specifies "Preference Share Redemption Amount 1 (Single
Underlying Level)*and"Bonus"to be "Applicable"

. the Preference Shares were issued on 1 August 2021 and are scheduled to redeem on 1 August
2025

. Preference Share Underlying Level (Last Trigger) is 120% (i.e. GBP 120)

. Preference Share Underlying Level (Barrier) is 90% (i.e. GBP 90)

. Preference Share Underlying Level (Final) is80% (i.e. GBP 80)

° FRVis 1

. Bonusis 7% (expressedas 0.07)

. Nis 2,558

THEN: because the Preference Share Underlying Level (Final) of the Preference Share Underlying i
belowthe Preference Share Underlying Level (Last Trigger) and below the Preference Share Underlying
Level (Barrier), the holder of a Preference Share will receive GBP 80, which is calculated by the product
of (1) the Preference Share Specified Denomination multiplied by (2) the Preference Share Underlying
Performance (Final).

B. Preference Share Redemption Amount 1 (Single Underlying Performance)
Overview

Unless previously redeemed, or purchased and cancelled, the Preference Shares shall be redeemed on
the scheduled redemption date. If the relevant Preference Share Confirmation specifies "'Preference
Share Redemption Amount 1 (Single Underlying Performance)" to be " Applicable™, the redemption
amount of the Preference Shares will depend on whether the performance of the Preference Share
Underlyingisatorabove thetrigger level aswellas at or above the barrier level on the final valuation
date.

Each of the triggerlevel and barrier level is calculated by taking a particularfixed percentage expressed
as a decimal. For example, the trigger level might be 130% (expressed as 1.30) and the barrier level
might be 100% (expressedas 1.00).

Calculation of the redemption amount for Preference Share Redemption Amount 1 (Single
Underlying Performance):

The terms used herein for the purposes of calculating the redemption amount in respect of Preference
Share Redemption Amount 1 (Single Underlying Performance) shall have the same meaning as the
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defined terms used in Preference Share Variable Condition 4.2. See "Description of the Preference
Shares—Part 2: Specific Terms and Conditions (Part B: Key Terms (variable))" below.

The redemption amount shall be calculated in accordance with the following formula. If, in respect of
the Preference Share Final VValuation Date:

0] Preference Share Underlying Performance of the Preference Share Underlying > Preference
Share Underlying Performance (Last Trigger):

(A) where "Bonus" is specified tobe "Not Applicable" in therelevant Preference Share
Confirmation:

Preference Share Redemption Amount=PSSD x Preference Share Final Redemption Value

B) where "Bonus" is specified to be "Applicable" in the relevant Preference Share
Confirmation:

Preference Share Redemption Amount =PSSD x Bonus Final Redemption Value

(i) Preference Share Underlying Performance (Barrier) <Preference Share Underlying Performance
of the Preference Share Underlying < Preference Share Underlying Performance (Last Trigger):

Preference Share Redemption Amount =Preference Share Specified Denomination

(iii) Preference Share Underlying Performance of the Preference Share Underlying < Preference
Share Underlying Performance (Barrier):

Preference Share Redemption Amount =PSSD x Preference Share Underlying Performance
(Final)

Where ""Bonus"" is specified to be ""Not Applicable" in the relevant Preference Share Confirmation

WORKED EXAMPLE 1: Assuming, for the purpose of thisworked example only, that:

. the Preference Share Confirmation specifies "Preference Share Redemption Amount 1 (Single
Underlying Performance)" to be "Applicable" and "Bonus'to be "Not Applicable"

. the Preference Shares were issued on 1 August 2021 and are scheduled to redeem on 1 August
2025

. Preference Share Underlying Performance (Last Trigger) is 120% (expressedas 1.20)

. Preference Share Underlying Performance (Barrier) is 90% (expressedas 0.90)

. Preference Share Underlying Performance (Final) is 125% (expressed as 1.25)

. Preference Share Final Redemption Value is 106%

THEN: because the Preference Share Underlying Performance (Final) of the Preference Share
Underlyingis at or above the Preference Share Underlying Performance (Last Trigger), the holder of a
Preference Share will receive GBP 106, which is calculated by the product of (1) the Preference Share

Specified Denomination multiplied by (2) the Preference Share Final Redemption Value.

WORKED EXAMPLE2: Assuming, for the purpose of this worked example only, that:

. the Preference Share Confirmation specifies "Preference Share Redemption Amount 1 (Single
Underlying Performance)™ to be "Applicable” and "Bonus”to be "Not Applicable”

. the Preference Shares were issued on 1 August 2021 and are scheduled to redeem on 1 August
2025

. Preference Share Underlying Performance (Last Trigger) is 120% (expressedas 1.20)
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. Preference Share Underlying Performance (Barrier) is 90% (expressedas 0.90)
. Preference Share Underlying Performance (Final) is 100% (expressed as 1.00)
. Preference Share Final Redemption Value is 106%

THEN: because the Preference Share Underlying Performance (Final) of the Preference Share
Underlying is below the Preference Share Underlying Performance (Last Trigger) but at or above the
Preference Share Underlying Performance (Barrier), the holder of a Preference Share will receive GBP
100, which isequalto the Preference Share Specified Denomination.

WORKED EXAMPLE 3: Assuming, for the purpose of this worked example only, that:

. the Preference Share Confirmation specifies "Preference Share Redemption Amount 1 (Single
Underlying Performance)" to be "Applicable" and "Bonus" to be "Not Applicable"

. the Preference Shareswere issued on 1 August 2021 and are scheduled to redeem on 1 August
2025

. Preference Share Underlying Performance (Last Trigger) is 120% (expressedas 1.20)

. Preference Share Underlying Performance (Barrier) is 90% (expressedas 0.90)

. Preference Share Underlying Performance (Final) is 80% (expressedas 0.80)

. Preference Share Final Redemption Value is 106%

THEN: because the Preference Share Underlying Performance (Final) of the Preference Share
Underlying is below the Preference Share Underlying Performance (Last Trigger) and below the
Preference Share Underlying Performance (Barrier), the holder of a Preference Share will receive GBP
80, which is calculated by the product of (1) the Preference Share Specified Denomination multiplied by
(2) the Preference Share Underlying Performance (Final).

Where ""Bonus'" is specified to be "'Applicable’ in the relevant Preference Share Confirmation

WORKED EXAMPLE 1: Assuming, for the purpose of thisworked example only, that:

. the Preference Share Confirmation specifies "Preference Share Redemption Amount 1 (Single
Underlying Performance)"and "Bonus"to be "Applicable"

. the Preference Shares were issued on 1 August 2021 and are scheduled to redeem on 1 August
2025

. Preference Share Underlying Performance (Last Trigger) is 120% (expressedas 1.20)

. Preference Share Underlying Performance (Barrier) is 90% (expressedas 0.90)

. Preference Share Underlying Performance (Final) is 125% (expressed as 1.25)

. FRVis 1

. Bonusis 7% (expressedas 0.07)

. Nis 2,558

THEN: because the Preference Share Underlying Performance (Final) of the Preference Share
Underlyingis at or above the Preference Share Underlying Performance (Last Trigger), the holder of a
Preference Share will receive GBP 149.05753, which is calculated by the product of (1) the Preference
Share Specified Denomination multiplied by (2) the Bonus Final Redemption Value.

WORKED EXAMPLE 2: Assuming, for the purpose of thisworked example only, that:
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. the Preference Share Confirmation specifies "Preference Share Redemption Amount 1 (Single
Underlying Performance)"and "Bonus"to be "Applicable"

. the Preference Shares were issued on 1 August 2021 and are scheduled to redeem on 1 August
2025

. Preference Share Underlying Performance (Last Trigger) is 120% (expressedas 1.20)

. Preference Share Underlying Performance (Barrier) is 90% (expressedas 0.90)

. Preference Share Underlying Performance (Final) is 100% (expressed as 1.00)

. FRVis 1

. Bonusis 7% (expressedas 0.07)

. Nis 2,558

THEN: because the Preference Share Underlying Performance (Final) of the Preference Share
Underlying is below the Preference Share Underlying Performance (Last Trigger) but at or above the
Preference Share Underlying Performance (Barrier), the holder of a Preference Share will receive GBP
100, which isequalto the Preference Share Specified Denomination.

WORKED EXAMPLE 3: Assuming, for the purpose of thisworked example only, that:

. the Preference Share Confirmation specifies “"Preference Share Redemption Amount 1 (Single
Underlying Performance)”and "Bonus™ to be "Applicable”

. the Preference Shares were issued on 1 August 2021 and are scheduled to redeem on 1 August
2025

. Preference Share Underlying Performance (Last Trigger) is 120% (expressedas 1.20)

. Preference Share Underlying Performance (Barrier) is 90% (expressedas 0.90)

. Preference Share Underlying Performance (Final) is 80% (expressedas 0.80)

. FRVis 1

. Bonusis 7% (expressedas0.07)

. Nis 2,558

THEN: because the Preference Share Underlying Performance (Final) of the Preference Share
Underlying is below the Preference Share Underlying Performance (Last Trigger) and below the
Preference Share Underlying Performance (Barrier), the holder of a Preference Share will receive GBP
80, which is calculated by theproduct of (1) the Preference Share Specified Denomination multiplied by
(2) the Preference Share Underlying Performance (Final).

C. Preference Share Redemption Amount 1 (Worst of Basket of Underlyings)
Overview

Unless previously redeemed, or purchased and cancelled, the Preference Shares shall be redeemed on
the scheduled redemption date. If the relevant Preference Share Confirmation specifies "'Preference
Share Redemption Amount 1 (Worst of Basket of Underlyings)" to be "Applicable", the redemption
amount of the Preference Shares will depend on whether the valuation price of each Preference Share
Underlyingis at or aboveits respective trigger level aswellas at or above its respective barrier level on
the finalvaluation date.
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Each of the trigger level and barrier level is calculated by taking a particular fixed percentage of the
initial level of each Preference Share Underlying. Forexample, the trigger level might be 130% of the

initial leveland the barrier level mightbe 100% oftheinitial level of each Preference Share Underlying.

Calculation ofthe redemption amountfor Preference Share Redemption Amount 1 (Worst of Basket
of Underlyings):

The terms used herein for the purposes of calculating the redemption amount in respect of Preference
Share Redemption Amount 1 (Worst of Basket of Underlyings) shall have the same meaning as the
defined terms used in Preference Share Variable Condition 4.3. See "Description of the Preference
Shares—Part 2: Specific Terms and Conditions (Part B: Key Terms (variable))" below.

The redemption amount shall be calculated in accordance with the following formula. If, in respect of
the Preference Share Final VValuation Date:

() Preference Share Underlying Level of each Preference Share Underlying > Preference Share
Underlying Level (Last Trigger):

Preference Share Redemption Amount=PSSD x Preference Share Final Redemption Value

(i) (a) Preference Share Underlying Level of any Preference Share Underlying < Preference Share
Underlying Level (Last Trigger) but (b) Preference Share Underlying Level of each Preference
Share Underlying >Preference Share Underlying Level (Barrier):

Preference Share Redemption Amount = Preference Share Specified Denomination

(i) Preference Share Underlying Level of any Preference Share Underlying < Preference Share
Underlying Level (Barrier):

Preference Share Redemption Amount = PSSD x Worst Preference Share Underlying
Performance (Final)

WORKED EXAMPLE 1: Assuming, for the purpose of this worked example only, that:

. the Preference Share Confirmation specifies "Preference Share Redemption Amount 1 (Worst
of Basket of Underlyings)" to be "Applicable"

. the Preference Shares were issued on 1 August 2021 and are scheduled to redeem on 1 August
2025

. Preference Share Underlying Level (Last Trigger) for each Preference Share Underlying is

120% (i.e. GBP 120)

. Preference Share Underlying Level (Barrier) for each Preference Share Underlying is 90% (i.e.
GBP90)
. Preference Share Underlying Level (Final) of each Preference Share Underlyingis at orabove

120% (i.e.at orabove GBP 120)

. Preference Share Final Redemption Value is 106%

THEN: because the Preference Share Underlying Level (Final) of each Preference Share Underlyingis
atorabove the Preference Share Underlying Level (Last Trigger), the holder of a Preference Share will
receive GBP 106, whichis calculated by the product of (1) the Preference Share Specified Denomination

multiplied by (2) the Preference Share Final Redemption Value.
WORKED EXAMPLE2: Assuming, for the purpose of this worked example only, that:

. the Preference Share Confirmation specifies "Preference Share Redemption Amount 1 (Worst
of Basket of Underlyings)"to be "Applicable"
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. the Preference Shares were issued on 1 August 2021 and are scheduled to redeem on 1 August
2025

. Preference Share Underlying Level (Last Trigger) for each Preference Share Underlying is
120% (i.e. GBP 120)

. Preference Share Underlying Level (Barrier) for each Preference Share Underlyingis 90% (i.e.
GBP90)

. Preference Share Underlying Level (Final) of one ofthe Preference Share Underlyings is 115%

(i.e. GBP 115) but the Preference Share Underlying Level (Final) of each of the remaining
Preference Share Underlyingsisatorabove90%(i.e. GBP 90)

. Preference Share Final Redemption Value is 106%

THEN: because the Preference Share Underlying Level (Final) of one of the Preference Share
Underlyings is below the Preference Share Underlying Level (Last Trigger) but the Preference Share
Underlying Level (Final) of each of the remaining Preference Share Underlyings is at or above the
Preference Share Underlying Level (Barrier), the holder of a Preference Share will receive GBP 100,
which is equalto the Preference Share Specified Denomination.

WORKED EXAMPLE 3: Assuming, for the purpose of this worked example only, that:

. the Preference Share Confirmation specifies "Preference Share Redemption Amount 1 (Worst
of Basket of Underlyings)"to be "Applicable"

. the Preference Shares were issued on 1 August 2021 and are scheduled to redeem on 1 August
2025

. Preference Share Underlying Level (Last Trigger) for each Preference Share Underlying is

120% (i.e. GBP 120)

. Preference Share Underlying Level (Barrier) for each Preference Share Underlyingis 90% (i.e.
GBP90)
. Preference Share Underlying Level (Final) of one of the Preference Share Underlyings is 70%

(i.e. GBP70) (which is also the worst performing Preference Share Underlying)

. Preference Share Final Redemption Value is 106%

THEN: because the Preference Share Underlying Level (Final) of one of the Preference Share
Underlyings is belowthe Preference Share Underlying Level (Barrier), the holder of a Preference Share
will receive GBP 70, which is calculated by the product of (1) the Preference Share Specified

Denomination multiplied by (2) the Worst Preference Share Underlying Performance (Final).
D. Preference Share Redemption Amount 2
Overview

Unless previously redeemed, or purchased and cancelled, the Preference Shares shall be redeemed on
the scheduled redemption date. If the relevant Preference Share Confirmation specifies " Preference
Share Redemption Amount 2" to be "Applicable”, the redemption amount of the Preference Shares will
dependonwhether the valuation price of the Preference Share Underlying is ator abovetheinitial level
aswell asatorabovethe barrier level onthe final valuationdate.

The barrierlevelis calculated by taking a particular fixed percentage of the initial level of the Preference
Share Underlying. For example, the barrier level mightbe 80%of theinitial level.

Calculation ofthe redemption amountfor Preference Share Redemption Amount 2:

The terms used herein for the purposes of calculating the redemption amount in respect of Preference
Share Redemption Amount2 shall havethe samemeaning as the defined termsused in Preference Share
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Variable Condition 4.4. See "Description of the Preference Shares — Part 2: Specific Terms and
Conditions (Part B: Key Terms (variable))" below.

The redemption amount shall be calculated in accordance with the following formula. If, in respect of
the Preference Share Final VValuation Date:

0] Preference Share Underlying Level of the Preference Share Underlying > Preference Share
Underlying Level (Initial):

Preference Share Redemption Amount =PSSD x [1 + Outperformance]

(i) Preference Share Underlying Level (Barrier) <Preference Share Underlying Level of the
Preference Share Underlying <Preference Share Underlying Level (Initial):

Preference Share Redemption Amount = Preference Share Specified Denomination

(i) Preference Share Underlying Level of the Preference Share Underlying < Preference Share
Underlying Level (Barrier):

Preference Share Redemption Amount=PSSD x [Preference Share Underlying Level (Final)
| Preference Share Underlying Level (Barrier)]

WORKED EXAMPLE 1: Assuming, for the purpose of this worked example only, that:

. the Preference Share Confirmation specifies "Preference Share Redemption Amount 2" to be
"Applicable"

. the Preference Shares were issued on 1 August 2021 and are scheduled to redeem on 1 August
2025

. Preference Share Underlying Level (Barrier) is 80% (i.e. GBP 80)

. Preference Share Underlying Level (Final) is 125% (i.e. GBP 125)

. Participationis 150% (expressedas 1.50)

. Cap is 120% of the Preference Share Underlying Level (Initial) (i.e. GBP 120)

THEN: because the Preference Share Underlying Level (Final) of the Preference Share Underlying s at
or above the Preference Share Underlying Level (Initial), the holder of a Preference Share will receive
GBP 130, which is calculated by the product of (1) the Preference Share Specified Denomination

multiplied by (2) the sum of (A) 1 plus (B) Outperformance.
WORKED EXAMPLE2: Assuming, for the purpose of this worked example only, that:

. the Preference Share Confirmation specifies "Preference Share Redemption Amount 2" to be
"Applicable™

. the Preference Shares were issued on 1 August 2021 and are scheduled to redeem on 1 August
2025

. Preference Share Underlying Level (Barrier) is80% (i.e. GBP 80)

. Preference Share Underlying Level (Final) is90% (i.e. GBP 90)

. Participationis 150% (expressedas 1.50)

. Cap is 120% of the Preference Share Underlying Level (Initial) (i.e. GBP 120)

THEN: because the Preference Share Underlying Level (Final) of the Preference Share Underlying is
belowthe Preference Share Underlying Level (Initial) but at orabove the Preference Share Underlying
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Level (Barrier), the holder of a Preference Share will receive GBP 100, which isequalto the Preference
Share Specified Denomination.

WORKED EXAMPLE 3: Assuming, for the purpose of thisworked example only, that:

. the Preference Share Confirmation specifies "Preference Share Redemption Amount 2" to be
"Applicable™

. the Preference Shares were issued on 1 August 2021 and are scheduled to redeem on 1 August
2025

. Preference Share Underlying Level (Barrier) is 80% (i.e. GBP 80)

. Preference Share Underlying Level (Final) is 70% (i.e. GBP 70)

. Participationis 150% (expressedas 1.50)

. Cap is 120% of the Preference Share Underlying Level (Initial) (i.e. GBP 120)

THEN: because the Preference Share Underlying Level (Final) of the Preference Share Underlying is
below the Preference Share Underlying Level (Barrier), the holder of a Preference Share will receive
GBP 87.50, which is calculated by the product of (1) the Preference Share Specified Denomination
multiplied by (2) the quotientof (A) Preference Share Underlying Level (Final) divided by (B) Preference
Share Underlying Level (Barrier).

E. Preference Share Redemption Amount 3
Overview

Unless previously redeemed, or purchased and cancelled, the Preference Shares shall be redeemed on
the scheduled redemption date. If the relevant Preference Share Confirmation specifies "' Preference
Share Redemption Amount 3" to be "Applicable”, the redemption amount of the Preference Shares will
depend on whether the performance of the Preference Share Underlying is (i) at or above the barrier
level on the final valuation date and (ii) at or above the digital option exercise level on the relevant
valuationdate.

Each of the barrier level and the digital optionexercise level is calculated by taking a particular fixed
percentage expressed asa decimal. For example, the barrier level mightbe 80% (expressed as 0.80) and
the digitaloptionexercise level might be 70% (expressedas0.70).

Calculation ofthe redemption amount for Preference Share Redemption Amount 3:

The terms used herein for the purposes of calculating the redemption amount in respect of Preference
Share Redemption Amount3 shall havethe samemeaning as thedefinedtermsused in Preference Share
Variable Condition 4.5: See "Description of the Preference Shares — Part 2: Specific Terms and
Conditions (Part B: Key Terms (variable))" below.

The redemption amount shall be calculated in accordance with the following formula. If, in respect of
the Preference Share Final VValuation Date,

(0 the Preference Share Underlying Performance of the Preference Share Underlying > Preference
Share Underlying Performance (Barrier):

A) where the relevant Preference Share Confirmation specifies "Memory" to be
"Applicable™:

Preference Share Redemption Amount = PSSD + Preference Share
Aggregate Digital Option Amount (Final)

(B) where the relevant Preference Share Confirmation specifies "Memory" to be "Not
Applicable™:
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Preference Share Redemption Amount=PSSD + Preference Share Digital
Option Amount(Final)

(i) otherwise,
(A) where the relevant Preference Share Confirmation specifies "Memory" to be
"Applicable™:
Preference Share Redemption Amount = [PSSD x PSUP (Final)] +
Preference Share Aggregate Digital Option Amount (Final)
(B) where the relevant Preference Share Confirmation specifies "Memory" to be

"Applicable™:

Preference Share Redemption Amount = [PSSD x PSUP (Final)] +
Preference Share Digital Option Amount (Final)

Where ""Memory" is specified to be ""Applicable’ in the relevant Preference Share Confirmation

WORKED EXAMPLE 1: Assuming, for the purpose of thisworked example only, that:

. Preference Share Underlying Performance onthe first Preference Share Valuation Date is 75%
(expressedas0.75), onthesecond Preference Share Valuation Dateis 90% (expressed as 0.90),
on the third Preference Share Valuation Date is 95% (expressed as 0.95) and onthe Preference
Share Final Valuation Date is 100% (expressed as 1.00)

. Preference Share Underlying Performance (Barrier) is 70% (expressedas0.70)
. Preference Share Digital Option Exercise Levelis 70% (expressed as 0.70)
. Digital Option Amount is 5% (expressed as 0.05)

THEN: because the Preference Share Underlying Performance is at or above the Preference Share
Underlying Performance (Barrier) on the Preference Share Final Valuation Date as well as at or above
the Preference Share Digital Option Exercise Level in respect of each of the Preference Share Valuation
Dates, the redemptionamount willbe GBP 120, calculated as the sum of (1) the Specified Denomination
plus (2) GBP 5 in respect of each Preference Share Valuation Date (meaning that the total additional
amount componentis GBP 20), which is calculated, in respect of each applicable Preference Share
Valuation Date, by multiplying the Digital Option Amount by the Preference Share Specified
Denomination.

WORKED EXAMPLE2: Assuming, for the purpose of this worked example only, that:

. Preference Share Underlying Performance onthe first Preference Share Valuation Date is 75%
(expressedas0.75), onthesecond Preference Share Valuation Date is 68% (expressed as 0.68),
on the third Preference Share Valuation Date is 65% (expressedas 0.65) and onthe Preference
Share Final Valuation Date is 60% (expressed as 0.60)

. Preference Share Underlying Performance (Barrier) is 70% (expressedas 0.70)
. Preference Share Digital Option Exercise Levelis 70% (expressed as 0.70)
. Digital Option Amount is 5% (expressed as 0.05)

THEN: because the Preference Share Underlying Performance is below the Preference Share Underlying
Performance (Barrier) on the Preference ShareFinal Valuation Dateand only ator above the Preference
Share Digital Option Exercise Level in respect of the first Preference Share Valuation Date, the
redemption amount will be GBP 65, calculated as the sum of (1) the product of (A) Specified
Denomination multiplied by (B) Preference Share Underlying Performance (Final) plus (2) GBP 5 in
respect of the first Preference Share Valuation Date only, which is calculated, in respect of each
applicable Preference Share Valuation Date, by multiplying the Digital Option Amount by the Preference
Share Specified Denomination.
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Where ""Memory' is specified to be ""Not Applicable’ in _the relevant Preference Share
Confirmation

WORKED EXAMPLE 1: Assuming, for the purpose of this worked example only, that:

. Preference Share Underlying Performance on the Preference Share Final Valuation Date is
100% (expressed as 1.00)

. Preference Share Underlying Performance (Barrier) is 70% (expressedas 0.70)
. Preference Share Digital Option Exercise Levelis 70% (expressed as 0.70)
. Digital Option Amount is 5% (expressed as 0.05)

THEN: because the Preference Share Underlying Performance isat orabove both the Preference Share
Underlying Performance (Barrier) and the Preference Share Digital Option Exercise Level on the
Preference Share Final VValuation Date, the redemption amount will be GBP 105, calculated asthesum
of (1) the Specified Denomination plus (2) GBP 5 in respect of the Preference Share Final Valuation
Date, which is calculated by multiplying the Digital Option Amount by the Preference Share Specified
Denomination.

WORKED EXAMPLE2: Assuming, for the purpose of thisworked example only, that:

. Preference Share Underlying Performance onthe Preference Share Final Valuation Date is 60%
(expressed as 0.60)

. Preference Share Underlying Performance (Barrier) is 70% (expressedas 0.70)

. Preference Share Digital Option Exercise Levelis 70% (expressed as 0.70)

. Digital Option Amount is 5% (expressed as 0.05)

THEN: because the Preference Share Underlying Performance is below both the Preference Share
Underlying Performance (Barrier) and the Preference Share Digital Option Exercise Levelin respect of
the Preference Share Final Valuation Date, the redemption amount willbe GBP 60, calculated as the sum
of (1) the product of (A) Specified Denomination multiplied by (B) Preference Share Underlying
Performance (Final) plus (2) zero in respect of the Preference Share Final Valuation Date, as no
Preference Share Digital Option Payment Event has occurred.
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GENERAL TERMS AND CONDITIONSOF THE NOTES

Contents of General Termsand Conditions of the Notes
1. Introduction
2. Definitionsand Interpretation
3. Formand Denomination
4. Title
5. Transfersof Registered Notes
6. Statusand Guarantees
7. Redemptionand Purchase
8. Payments
9. Events of Default
10.  Modification, Waiver and Acknowledgment, Meetings of Noteholders
11. Replacementof Registered Notes
12.  Changeinlaw
13.  Agents
14.  Further Issues
15.  Notices
16.  Currency Indemnity
17. Rounding
18.  Substitution
19.  Prescription
20.  Taxation
21.  GoverningLaw
22.  Jurisdiction
23.  ThirdParty Rights

The following is the text of the general terms and conditions of the Notes (the "General Note
Conditions™) which, as set forth in General Note Condition 1(c) below, together with the Note Payout
Conditions, the Preference Share Linked Conditions and as completed by the relevant Issue Terms for
the particular Tranche (or Tranches) of Notes, comprise the Terms and Conditions of such Tranche (or
Tranches) of Notes. The Terms and Conditions of each Tranche of Notes are incorporated by reference
into each Registered Note (if any) representing such Tranche, and the Terms and Conditions of each
Tranche of Notes will be endorsed oneach Note in definitive form for each Tranche. The relevant Pricing
Supplement inrelationto anyseries of Exempt Securities may specify other terms and conditionswhich
shall, to the extent sospecified or to the extent inconsistentwith the General Note Conditions (and/or the
applicable Note Payout Conditions and/or the Preference Share Linked Conditions), replace or modify
the General Note Conditions (and/or the applicable Note Payout Conditions and/or the Preference Share
Linked Conditions) for the purpose of such Exempt Securities. References in the Conditions to
"Securities" are to the Securities of one Series only, not to all Securities that may be issued under the
Programme.

1. Introduction

@) Programme: Goldman, Sachs & Co. Wertpapier GmbH ("GSW")and Goldman Sachs Finance
Corp International Ltd ("GSFCI", and together with GSW in such capacity, the "Issuers" and
each,an"lIssuer™) haveestablishedthe Series P programme for the issuance of notes, wa mants
and certificates (the "Programme™). All Notes issued by GSFCI are guaranteed by GSG. All
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(b)

©)

(d)

Notesissued by GSW hereunder are guaranteed by either (as specified in the applicable Issue
Terms) GSG or GSI (each of GSGand GSI, in such capacity, a "Guarantor" and together, the
"Guarantors"). Notes (the "Notes" orthe "Securities") issued under the Programme pursuant
to this Base Prospectus shallbe deemedto be "EIS Notes" for the purposes of the Programme
and specified as such for the purposes of the Programme Agency Agreement, the Conditions,
GSG Guaranty, GSI (Cayman) Guarantee, Deed of Covenant andall related documents.

Programme Agency Agreement: The Notes are issued pursuant to a programme agency
agreementdated 16 July 2021 (the "Programme Agency Agreement", which expression shall
include any amendments or supplements thereto or replacements thereof under the Programme
from time to time) between the Issuers, Citigroup Global Markets Europe AG as registrar in
respect of the Notes (the "Registrar”, which expression shall include any successor registrar
appointed in accordance with the Programme Agency Agreement), Citibank, N.A., London
Branchasfiscalagent(the "Fiscal Agent", which expressionshallinclude any successor fiscal
agent appointed in accordance with the Agency Agreement), Citibank, N.A., London Branch
and Banque Internationale & Luxembourg, société anonyme as transfer agents (the "T ransfer
Agents"), Banque Internationale a Luxembourg, société anonyme as paying agent in
Luxembourg (the "Luxembourg Paying Agent™) and GSI as additional paying agent (the
"Additional Paying Agent", and, together with the Fiscal Agent and the Luxembourg Paying
Agent, the "Paying Agents", which expressionshall includeany successor or additional paying
agents appointed from time to time in accordance with the Programme Agency Agreement).
References herein to the "Agents" are to the Registrar, the Transfer Agents and the Paying
Agentsand any referenceto an "Agent"isto any oneof them.

Terms and Conditions: The terms and conditions (the "Terms and Conditions" or the
"Conditions") of the Notes comprise the following:

0] these General Note Conditions;

(i)  the Note PayoutConditions (the "Note Payout Conditions") as specified in the relevant
Issue Terms;

(iif)  the Preference Share Linked Conditions (the "Preference Share Linked Conditions");

(iv)  in the case of each of (i)—(iii), subject to completion of the issue specific terms by the
relevantlssue Termsin relationto the Notes.

In the event of any inconsistency between any of the General Note Conditions, the applicable
Note Payout Conditions, the Preference Share Linked Conditionsandtherelevant Issue Tems,
the prevailing term will be determined in accordance with the following order of priority (where
1. prevails overthe otherterms):

1. the relevant Issue Terms;

2. the applicable Note Payout Conditions;

3. the Preference Share Linked Conditions; and
4. General Note Conditions,

providedthatany term preceded with the phrase "notwithstanding anythingelse in these Terms
and Conditions" (ora phrase of similarimport) shall prevail overany inconsistent term in any
other partof the Termsand Conditions of the Notes.

Issue Terms: Notes issued underthe Programme are issued in series (each, a "Series") and each
Series may comprise one or more tranches ("Tranches"and each, a "Tranche") of Notes. One
or more Tranches of Notes will be the subject of an issue terms (the "Issue Terms")a copy of
which may be obtained free of charge fromthe Specified Office of the relevant Paying Agent.
References to the "relevant Issue Terms" or the "applicable Issue Terms" or "the Issue
Terms" in relation to any Notes means the particular 1ssue Terms prepared in respect of such
Notes. The Issue Termsshall comprise either (a) where the Notes are a Tranche of Notes that
are not Exempt Securities, a finalterms document (the "Final Terms") or (b) where the Notes
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©)

()

©)

(h)

@)

area Trancheof Notes thatare Exempt Securities, a pricing supplementdocument (the "Pricing
Supplement”).

GSG Guaranty: The paymentobligations of GSFCI and (if specified in the relevant Issue Temms)
GSW in respect of Notes issued by GSFCI and GSW, respectively, are guaranteed by GSG
pursuanttoaguaranty governed by laws of the State of New York dated 16 July 2021 (the "GSG
Guaranty"). The GSG Guaranty will rank pari passu with all other unsecured and
unsubordinated indebtedness of GSG.

GSI (Cayman) Guarantee: The paymentobligationsof GSW in respectof Notes issued by GSW
hereunder are guaranteed by GSI pursuant to a guarantee governed by the law of the State of
New York dated 16 July 2021 (the "GSI (Cayman) Guarantee" and, together with the GSG
Guaranty and the GSI Guarantee, the "Guarantees" and each, a "Guarantee"). The GSI
(Cayman) Guarantee will rank pari passu with all other unsecured and unsubordinated
indebtedness of GSI.

Deed of Covenant: The Notes are constituted by and have the benefit of a deed of covenant
governed under Cayman Islands law dated 16 July 2021 (the "Cayman Deed of Covenant")
madeby GSWand GSFCI (and heldatalltimes outside of the UK).

The Notes: All subsequent references in these General Note Conditionsto "Notes™ or
"Securities" are to the Notes whichare the subject of therelevant Issue Terms.

Summaries: Certain provisions of these General Note Conditionsare summaries of the
Programme Agency Agreement, the GSG Guaranty and the GSI (Cayman) Guarantee, and are
subject to their detailed provisions. Noteholders are bound by, and are deemed to have notice
of, all the provisions of the Programme Agency Agreement, the GSG Guaranty, the GSI
(Cayman) Guarantee and the Cayman Deed of Covenant applicable to them. Copies of the
Programme Agency Agreement, the GSG Guaranty, the GSI (Cayman) Guarantee and the
Cayman Deed of Covenantare available for inspection by Noteholders during normal business
hoursat the Specified Offices of each of the Agents.

Definitionsand Interpretation

Definitions: In these General Note Conditions the following expressions have the following
meanings:

"Additional Business Centre" means the place(s) specifiedas suchin the relevant Issue Tems;

"Additional Financial Centre" means the place(s) specified as such in the relevant Issue
Terms;

"Agent" has the meaning given in General Note Condition1(b) (Programme Agency
Agreement);

"applicable law" has themeaning given in General Note Condition 12 (Changein law);
"Assumption™hasthemeaninggiven in General Note Condition 18 (Substitution);
"Business Day" means (unless otherwise defined in the Note Payout Conditions):

0] in relation to any sum payable in euro,a TARGET Settlement Day anda day (o ther than
a Saturday or Sunday) on which commercial banks and foreign exchange markets settle

payments generally in each (if any) Additional Business Centre;

(i)  in relation toanysum payable in a currency other than euro, a day (other thana Saturday
or Sunday) on which commercial banks and foreign exchange markets settle payments
generally in the Principal Financial Centre of the relevant currency and in each (if any)
Additional Business Centre, provided that if the Additional Business Centre is specified
in the relevant Issue Termsto be orto include TARGET, then a Business Day shall ako
bea TARGET Settlement Day;
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(iti)  in the case of Notes held orto be held in Euroclearand/or Clearstream, Luxembourg, a
day on which Euroclear and/or Clearstream, Luxembourg (asthe case may be) is open

forbusiness;

unless, in each case, the relevant Issue Terms specify "Non-Default Business Day" to be
applicable, in which case "Business Day" means a day (other thana Saturday or Sunday) on
which commercial banks and foreign exchange markets settle payments generally in each (if
any) Additional Business Centre, provided thatif the Additional Business Centre is specified in
the relevant Issue Terms to be or to include TARGET, thena day which is also a TARGET
Settlement Day;

"Calculation Agent" means Goldman Sachs International or such other Person specified in the
relevantIssue Termsas the party responsible for calculating the amount(s) as may be specified
in the Conditions;

"Calculation Amount" means theamount specifiedassuchin the relevant Issue Terms;

"Cayman Deed of Covenant™has the meaning given in General Note Condition 1(g) (Deed of
Covenant);

"Clearing System" means Euroclear and/or Clearstream, Luxembourg or such other clearing
system as specified in the relevant Issue Terms;

"Clearing System Business Day" has the meaning given in General Note Condition 8(a)(iii)
(Record Date);

"Clearstream, Luxembourg" means Clearstream Banking S.A.;

"Common Safekeeper" means an ICSD in its capacity as common safekeeper or a person
nominated by the ICSDs to perform the role of common safekeeper;

"Conditions" has the meaning given in General Note Condition 1(c) (Terms and Conditions);

"Deed of Covenant" has the meaning given in General Note Condition 1(g) (Deed of
Covenant);

"Eligible Financial Institution" meansa financial institution organised under the laws of any
jurisdiction in the United States of America, the United Kingdom or the European Union;

"euro”,"EUR" or "€" means the lawful single currency of the member states of the European
Union that have adopted and continue to retain a common single currency through monetary

union in accordance with European Union treaty law (asamended from time to time);
"Euroclear" means Euroclear BankS.A./N.V.;

"Exempt Securities" means Notes for which no prospectus is required to be published under
Regulation (EU) 2017/1129 as it forms part of UK domestic law by virtue of the European
Union (Withdrawal) Act 2018 (asamended) and regulations madethereunder, as applicable (or
in respect of which a separate prospectus other than the Base Prospectus under the Programme
will be publishedundertheapplicable regulation);

"Eventof Default" meansany of the events described in General Note Condition 9(a) (Events
of Default);

"Final Redemption Amount™ means, in respect of each Note, the amount specified assuchin
the relevant Issue Terms or determined in accordance with the Note Payout Conditions which
are specified tobe applicable in the relevant Issue Terms;

"Issue Terms"hasthemeaning given in General Note Condition 1(d) (Issue Terms);

“firstcurrency" hasthe meaninggiven in General Note Condition 16 (Currency Indemnity);
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"Fiscal Agent" has the meaning given in General Note Condition 1(b) (Programme Agency
Agreement);

"Global Registered Note" means any Registered Note in global form;

"GSFCI" means Goldman Sachs Finance Corp International Ltd;

"GSG" means The Goldman Sachs Group, Inc.;

"GSI" means Goldman Sachs I nternational;

"GSW" means Goldman, Sachs & Co. Wertpapier GmbH;

"Guarantor" hasthe meaninggiven in General Note Condition 1(a) (Programme);

"GSG Guaranty™ hasthe meaninggiven in General Note Condition1(e) (GSG Guaranty);

"GSI (Cayman) Guarantee™ has the meaning given in General Note Condition 1(f) (GSI
(Cayman) Guarantee);

"Hedge Positions™ means any one or more securities positions, derivatives positions or other
instruments or arrangements (howsoever described) purchased, sold, entered into or maintained
by the Issuer, the relevantGuarantor orany affiliate thereof, in orderto hedge, or otherwise in

connectionwith, the Notes;

"Holder"hasthe meaninggiven in General Note Condition 4 (Title);
"ICSDs" means Clearstream, Luxembourgand Euroclear;

"Individual Note Certificates" means individual Note Certificates;
"Issue Date" means the date specifiedassuch in the relevant Issue Terms;

"Issue Price" means, unless otherwise defined in the Note Payout Conditions, the amount
specified assuch in the relevant Issue Terms;

"Issuer" hasthe meaninggiven in General Note Condition 1(a) (Programme);
"Maturity Date" hasthemeaninggiven in the Note Payout Conditions;

"Minimum Trading Number" means the minimum principal amount of Notes which may be
transferred in each transactionas specifiedin therelevant Issue Terms pursuantto General Note

Condition 5(f) (Minimum Trading Number);
"New Issuer" hasthe meaninggiven in General Note Condition 18 (Substitution);

"Non-scheduled Early Repayment Amount™ has the meaning given in the Note Payout
Conditions.

"Note Certificate" hasthe meaninggiven in General Note Condition4(a) (Title to Registered
Notes);

"Noteholder™ hasthemeaninggiven in General Note Condition4 (Title);

"Notes" has the meaning given in General Note Condition 1(b) (Programme Agency
Agreement);

"Paying Agents" has the meaning given in General Note Condition 1(b) (Programme Agency
Agreement);

"Payment Business Day" means:
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(i) if the currency of payment is euro, any day which is:

(A) adayonwhichbanksinthe relevant place of presentation or surrender are open
for presentation and payment of debt securities and for dealings in foreign

currencies; and

(B) inthecaseofpaymentby transferto an account,a TARGET Settlement Day and
a day on which dealings in foreign currencies may be carried on in each (if any)
Additional Financial Centre,

provided that if the relevant Issue Terms specify "Non-Default Payment Business Day"
to be applicable, the "Payment Business Day" in the case where the currency of payment

is euro will be determined in accordance with paragraph (ii) below;
@iy if thecurrencyof payment is not euro, any day which is:

(A) adayonwhichbanksinthe relevant place of presentation or surrenderare open
for presentation and payment of debt securities and for dealings in foreign
currencies; and

(B) in the case of payment by transfer to an account, a day on which dealings in
foreign currencies may be carried on in the Principal Financial Centre of the
currency of payment and in each (if any) Additional Financial Centre,

unlessthe relevant Issue Terms specify "BRL FX Conditions" to beapplicable, in which
case a "Payment Business Day" means each Business Day asdefinedin the Note Payout

Conditions;

"Permitted Trading Multiple™ has the meaning given toit in the relevant Issue Terms pursuant
to General Note Condition 5(f) (Minimum Trading Number);

"Person” means any individual, company, corporation, firm, partnership, joint venture,
association, organisation, state or agency of a state or other entity, whether or not having
separate legal personality;

"Preference Share Linked Conditions" has themeaning given in General Note Condition 1(c)
(Terms and Conditions);

"Principal Financial Centre” means, in relationto any currency, the principal financial centre
forthat currency provided, however, that:

0] in relation to euro, it means the principal financial centre of such member state of the
European Communities as is selected (in the case of a payment) by the payee or (in the
case of a calculation) by the Calculation Agent;

(i) in relation to Australiandollars, it means either Sydney or Melbourne and, in relation to
New Zealand dollars, it means either Wellington or Auckland; in eachcaseas is selected
(in the case ofa payment) by the payee or (in the case of a calculation) by the Calculation
Agent; and

(iii)  in relation to USD, it means New York City,

unless the relevant Issue Terms specify "Non-Default Principal Financial Centre" to be
applicable, in which case "Principal Financial Centre" means, in relation to any currency, the
principalfinancial centre(s) for that currency as specifiedin the relevant Issue Terms;

"Proceedings" has the meaning given in General Note Condition 22 (Jurisdiction);
"Programme" hasthemeaning given in General Note Condition 1(a) (Programme);

"Programme Agency Agreement" has the meaning given in General Note Condition 1(b)
(Programme Agency Agreement);
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"Qualified Financial Institution” meansan Eligible Financial Institution, which at that time
has outstanding debt obligations with a stated maturity of one year or less from the date of issue

which are ratedeither:

0] A-1 or higher by Standard & Poor's Ratings Group or any successor, or any other
comparable ratingthenused by that ratingagency, or

(i)  P-1 or higher by Moody's Investors Service, Inc. or any successor, or any other
comparable ratingthenused by that ratingagency;

"Record Date" hasthemeaning given in General Note Condition 8(a)(iii) (Record Date);

"Redemption Amount™ means the Final Redemption Amountas determined in accordance with
the provisions of the Conditions;

"Register" means theregister held by the Registrar in respect of the Registered Notes;
"Registered Notes" has the meaning given in General Note Condition 1(g) (Deed of Covenant);

"Registrar” has the meaning given in General Note Condition1(b) (Programme Agency
Agreement);

"Relevant Date" means, in relation to any payment, whichever is the later of (a) the date on
which the paymentin question first becomes dueand (b) if the fullamount payable has not been
received in the Principal Financial Centre of the currency of payment by the Fiscal Agent on or
prior to such due date, the date on which (the full amount having been so received) notice to

that effecthas been given to the Noteholders;
"Relevant Financial Centre" means the place(s) specifiedassuch in the relevant Issue Tems;

"Relevant Rules" means the terms and conditions, the rules, regulations or other procedures
governingthe use of Clearstream, Luxembourg, Euroclearand/or such other relevant Clearing
System, as may be amended, updated or replaced from time to time;

"Resolution"hasthemeaninggiven in the Programme Agency Agreement;

"Scheduled Maturity Date" means the datespecified as suchin the relevant Issue Terms;
"second currency" hasthemeaninggiven in General Note Condition 16 (Currency Indemnity);
"Series"hasthemeaning given in General Note Condition 1(d) (Issue Terms);

"Specified Currency” meansthe currency specifiedassuch in the relevant Issue Terms;

"Specified Day(s)" means such number of Business Day(s), Clearing System Business Day(s)
or calendardays as specified in the relevant Issue Terms;

"Specified Decimal Place™ means, in relationto the rounding of any relevantamount pursuant
to General Note Condition 17 (Rounding), such number of decimal place(s) as specified in the
relevantlssue Terms;

"Specified Denomination(s)" means the amount specifiedassuchin the relevant Issue Terms
or, if lower, the outstandingnominalamount of each Note;

"Specified Office" in respect of each Agent, has the meaning given in the Programme Agency
Agreement;

"Specified Sub-Unit" means, in relation to the rounding of any relevant currency amount
pursuantto General Note Condition 17 (Rounding), anamountof such currency thatis available
aslegaltenderin the country of such currencyas specifiedin the relevant Issue Terms;

"Subsidiary" means, in relation to any Person (the "first Person™) at any particular time, any
other Person (the "second Person™):
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(b)

@)

0] whose affairsand policies the first Person controls or has the powerto control, whether
by ownership of share capital, contract, the power to appointor remove members of the

governingbody ofthe second Person or otherwise; or

(i)  whose financial statements are, in accordance with applicable law and generally accepted
accounting principles, consolidated with those ofthe first Person;

"TARGET Settlement Day" means any day on which the TARGET2 System is open;

"TARGET2 System" means the Trans-European Automated Real-Time Gross Settlement
Express Transfer (TARGETZ2) System, orany successor thereto;

"Taxes" meansany applicable stamp duty, stamp duty reserve tax, estate, inheritance, gift,
transfer, capital gains, corporation, income, property, withholding and/or other taxes or duties
incurred, or any expenses, costs or fees (and, except in the case of its Hedge Positions other
brokerage commissions) incurred by, imposed on or assessed to the Issuer (or any of its
affiliates) in connection with theissue, transfer or exercise of any Notes or its Hedge Positions,
including, but not limited to, any cost related to or arising out of any default or delay by any
broker, dealer, relevant market, clearing house or hedge counterparty and includes any taxes,
expensesand chargesimposed on orassessed to the Hedge Positions entered into in respect of
the Notes, without regard to any refunds, credits or any other benefit or reduction that may
accrue thereonthroughtax treaties or any other arrangements;

"Tranche"hasthe meaning given in General Note Condition 1(d) (Issue Terms);

"Transfer Agents" has themeaning given in General Note Condition 1(b) (Programme Agency
Agreement);

"UK Prospectus Regulation” means Regulation (EU) 2017/1129 as it forms part of UK
domestic law by virtue of the European Union (Withdrawal) Act 2018 (as amended, the
"EUWA")and regulations madethereunder (as amended).

"USD" means the United States dollar, being the lawful currency of the United States of
America;

"Valuation Date" hasthemeaning given in the Note Payout Conditions;
Interpretation: Inthese General Note Conditions:

(i) any reference to payment of principal shall be deemed to include the payment of any
amount onredemption, any premium payable in respect ofa Noteand any otheramount

in the nature of principal payable pursuant to these General Note Conditions;

(i)  references to Notes being "outstanding™ shall be construed in accordance with the
Programme Agency Agreement;

(iii)  if an expression is stated in General Note Condition 2(a) (Definitions) to have the
meaning given in the relevant Issue Terms, but the relevant Issue Terms gives no such
meaning or specifies thatsuch expression s "not applicable” then such expression is not
applicable to the Notes;and

(iv)  any referenceto the Programme Agency Agreement, the Cayman Deed of Covenant, the
GSG Guaranty orthe GSI (Cayman) Guarantee shallbe construed asa reference to the
Programme Agency Agreement, the Cayman Deed of Covenant, the GSG Guaranty or
the GSI (Cayman) Guarantee, as the case may be, as amended and/or supplemented
and/orreplaced upto andincludingthe Issue Date of the Notes.

Form and Denomination

Registered Notes: Registered Notes are in the Specified Denomination(s), which may include a
minimum denomination specified in the relevant Issue Termsand higher integral multiples of a
smalleramount specified in the relevant 1ssue Terms.
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Title

Title to Registered Notes: The Registrar will maintain the Register in accordance with the
provisions of the Programme Agency Agreement. A certificate (each, a "Note Certificate™) will
be issued to each Holder of Registered Notes in respect of its registered holding. Each Note
Certificate will be numbered seria lly with an identifying number which will be recorded in the
Register. In the case of Registered Notes represented by Individual Note Certificates, "Holder"
means the person in whose name such Registered Note is for the time being registered in the
Register (or, in the case of a joint holding, the first named thereof) and "Noteholder" shall be
construed accordingly.

Title to Notes represented by a Global Registered Note: For so long as any of the Notes is
represented by a Global Registered Note held by a depositary ora common depositary on behalf
of Euroclearand/or Clearstream, Luxembourg, or, in the case of Global Registered Notes held
underthe new safekeeping structure (the "NSS™),a Common Safekeeper onbehalf of Euroclear
and/or Clearstream, Luxembourg, each Person (other than Euroclear and Clearstream,
Luxembourg, asapplicable) who is forthe timebeing shownin the records of Euroclear and/or
Clearstream, Luxembourg, asapplicable, astheholder of a particular principalamount of such
Notes (in which regard, any certificate or document issued by Euroclear and/or Clearstream,
Luxembourg as to the principal amount of such Notes standing to the account of any person
shall be conclusive and binding for all purposes save in the case of manifest error or proven
error) shall be treated by the Issuer and the Agents asthe holder of such principal amount of
such Notes for all purposes other than with respect to the payment of principal or interest (if
any) on such principal amount of such Notes, for which purpose the registered holder of such
principal amount of such Notes shall be treated by the Issuer and any Agent asthe holder of
such principalamount of such Notes in accordance with andsubject to the terms of the Global
Registered Note; and the expressions "Noteholder” and "Holder of Notes" and related
expressions shall be construed accordingly. Notes whicharerepresented by a Global Registered
Note will be transferred only in accordance with the rules and procedures for the time being of
Euroclear, Clearstream and/or Luxembourgasthe case may be. References to Euroclear and/or
Clearstream, Luxembourg shall, wherever the context so permits, be deemed to include a
reference toany additional or alternative Clearing System.

Ownership: The Holder of any Note shall (except as otherwise required by law) be treated asits
absolute owner for all purposes (whether or not it is overdue and regardless of any notice of
ownership, trust orany other interest therein, any writingthereonor, in the case of Registered
Notes, on the Note Certificate relating thereto (other thanthe endorsed form of transfer) orany
notice of any previous loss or theft thereof) and no Person shall be liable for so treating such
Holder.

Disclaimer as to Clearing Systems and their agents and operators: Any description in these
General Note Conditionsas to payments being made or any other actions or duties being
undertaken by any Clearing System (or its agents or operators) is based solely on the Issuer's
understanding of the relevant rules and/or operations of such Clearing System (and its agents
and operators). Neither the Issuer nor the relevant Guarantor makes any representation or
warranty that such information is accurate or, in any event, that the relevant Clearing System
(or its agents or operators) will make such payments or undertake such actions or duties in
accordance with such description. Accordingly, notwithstanding anything else herein, none of
the Issuer, the relevant Guarantor or the Agents has any responsibility for the performance by
any Clearing System (or its agents or operators) of their respective payment, delivery, Holder
identification, or other obligations in respect of the Notes as described herein and/or under the

rulesand procedures governing their operations.
Transfers of Registered Notes

Transfers of Registered Notes: Subject to General Note Condition 5(d) (Closed periods) and
General Note Condition 5(e) (Regulations concerning transfers and registration) below, a
Registered Note represented by a Note Certificate may be transferred upon surrender of the
relevant Note Certificate, with the endorsed form of transfer duly completed, at the Specified
Office of the Registrar, together with such evidence as the Registrar may reasonably require to
prove the title of thetransferorandtheauthority of the individuals who have executed the form
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of transfer; provided, however, that a Registered Note may not be transferred unless the principal
amount of Registered Notes transferred and (where not all of the Registered Notes held by a
Holder are being transferred) the principal amount of the balance of Registered Notes not
transferred are Specified Denominations. Where not all the Registered Notes represented by the
surrendered Note Certificateare thesubject of the transfer,a new Note Certificatein respect of
the balance of the Registered Notes will be issued to the transferor.

Registration and delivery of Note Certificates: Within five business days of the surrender of a
Note Certificate in accordance with General Note Condition 5(@) (Transfers of Registered
Notes) above, the Registrar will register the transfer in question and deliver a new Note
Certificate ofa like principalamountto the Registered Notestransferred to each relevant Holder
atits Specified Office or (at the request andrisk of any such relevantHolder) by uninsured first
class mail (airmail if overseas) to theaddress specified for the purpose by such relevantHolder.
In this paragraph, "business day" means a day on which commercial banks are openfor general
business (including dealings in foreign currencies) in the city where the Registrar has its
Specified Office.

No charge: The transfer ofa Registered Note represented by a Note Certificate will be effected
without charge by oron behalf of the Issuer orthe Registrarbut against such indemnity as the
Registrar may require in respect of any tax or other duty of whatsoever nature which may be

levied orimposed in connection with suchtransfer.

Closed periods: Noteholders may not require transfers of Notes represented by a Note
Certificate tobe registered during the period of 15 daysending on the due date for any payment
of principal or interest in respect of the Registered Notes.

Regulations concerning transfers and registration: All transfers of Registered Notes represented
by a Note Certificate and entries on the Register are subject to the detailed regulations
concerning the transfer of Registered Notes scheduled to the Programme Agency Agreement.
The regulations may be changed by the Issuer with the prior written approval of the Registrar.
A copy of the current regulations will be mailed (free of charge) by the Registrar to any
Noteholder who requests in writinga copy of such regulations.

Minimum Trading Number: Any principalamount of Notes may be transferred in a transaction
in the Notes unless (i) the Notes are listed on a stock exchange and the rules of that stock
exchange govern the principalamount of Notes whichmay be transferred in a transaction in the
Notes, in which case the applicable rules of that stock exchange asamended fromtime to time
must be complied with, or (ii) the relevant Issue Terms specify a "Minimum Trading
Number", in which case the smallest principal amount of Notes that may be transferred in a
transactionin the Notes shallbe the Minimum Trading Number (and, if a "Permitted Trading
Multiple"is also specified in the relevant Issue Terms, the smallest principalamount of Notes
that may be transferredin a transaction in the Notes shall be the Minimum Trading Number, or,
if more than the Minimum Trading Number of Notes is to be transferred in a transaction in the
Notes, the Notes must be transferred in a number equal to the sum of the Minimum Trading
Numberplusanintegral multiple of the Permitted Trading Multiple, unless the Notes are listed
on a stock exchangeandthe rules of that stock exchange governthe Permitted Trading Multiple,
in which case the applicable rules of that stock exchange as amended from time to time shall
apply in the event of a conflict), or such other Minimum Trading Number or other Permitted
Trading Multiple as the Issuer may from time to time notify the Holders in accordance with
General Note Condition 15 (Notices).

Status and Guarantees
Status ofthe Notes

The Notes constitute direct, unsubordinated, unconditional and unsecured obligations of the
Issuerandrank paripassuamongthemselves.
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GSG Guaranty

The payment obligations of GSFCI and (if specified as applicable in the relevant Issue Terms)
GSW in respect of the Notes issued by GSFCI and GSW, respectively, areguaranteed by GSG
pursuantto the GSG Guaranty, as set out in General Note Condition 1(e) (GSG Guaranty).

GSI (Cayman) Guarantee

If specifiedasapplicable in therelevant Issue Terms, the paymentobligations of GSW in respect
of the Notesissued by GSW are guaranteed by GSI pursuant to the GSI (Cayman) Guarantee,
assetoutin General Note Condition 1(f) (GSI (Cayman) Guarantee).

Redemptionand Purchase

Scheduled redemption: Unless previously redeemed, or purchased and cancelled, the Notes will
be redeemed at their Final Redemption Amount on the Maturity Date, subject as provided in

General Note Condition 8 (Payments— Registered Notes).

No other redemption: The Issuer shall not be entitled to redeem the Notes otherwise than as
providedin General Note Condition 7 (a) (Scheduled redemption), in General Note Condition 12
(Changein law) below, the Preference Share Linked Conditions applicable to the Notes and the
applicable Note Payout Conditions.

Purchase: TheIssuer, the relevant Guarantor or any of their respective Subsidiaries may atany
time purchase Notes in the openmarket or otherwise and at any price. Any Notes so purchased
may be held, surrendered for cancellationor reissued or resold, and Notes so reissued or resold

shallforall purposes be deemed toform partof theoriginal Series of Notes.

Adjustments: Any adjustments to the Redemption Amount payable upon redemption of the
Notes will be made in accordance with the Preference Share Linked Conditions.

Payments

Registered Notes: Inrespect of Registered Notes:

(i) Principal: In respect of any Registered Notes in definitive form, payments of principal
shallbe made by cheque drawn in the currency in which the payment is due drawn on,
or,upon applicationbya Holder of a Registered Note to the Specified Office of the Fiscal
Agent not later than the fifteenth day before the due date for any such payment, by
transferto anaccountdenominated in thatcurrency (or, if that currency is euro, any other
account towhich euromay be credited or transferred) and maintained by the payee with,
a bank in the Principal Financial Centre of thatcurrency (in the case of a sterling cheque,
a town clearingbranch ofa bank in the City of London) and (in the case of redemption)
upon surrender (or, in the case of part paymentonly, endorsement) of the relevant Note
Certificates at the Specified Office ofany Paying Agent.

(i)  Payments in respect of Global Registered Notes: All payments in respect of a Global
Registered Note will be made to the person shown on the Register and, if no further
payment falls to be made in respect of the Global Registered Notes, surrender of that
GlobalRegistered Note to, orto the order of, the Registrar. On each occasion on which
a payment of principal or interest is made in respect of the Global Registered Note, the
Issuer shall procurethat the payment is noted in a schedule thereto. For Global Registered
Notes, the "Record Date" shall be the close of business (in the relevant Clearing System)
on the business day or, if specified in the relevant Issue Terms, such other Specified
Day(s) before the due date for payment.

(iii)  Record Date: Each payment in respect of a Registered Note in definitive form will be
madeto theperson shownasthe Holder in the Register at the opening of business in the
place ofthe Registrar's Specified Office on the fifteenth day or, if specifiedin the relevant
Issue Terms, such other Specified Day(s) before the due date for such payment (the
"Record Date" in respect of Registered Notes in definitive form). Where payment in
respect of a Registered Note is to be made by cheque, the cheque will be mailed to the
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address shownastheaddress of the Holder in the Register at the opening of business on
the relevant Record Date. For Global Registered Notes, the "Record Date" shall be the
close of business (in therelevant Clearing System) on the Clearing System Business Day
or, if specified in the relevant Issue Temns, such other Specified Day(s) before the due
date for payment where "Clearing System Business Day" means a day on which the
relevant Clearing System is open forbusiness.

(iv)  Payments subject to fiscal laws: All payments in respect of the Registered Notes are
subjectinallcasesto anyapplicable fiscal or other laws and regulations in the place of
payment, but without prejudice to the provisions of General Note Condition20
(Taxation). No commissions orexpenses shall be charged to the Noteholders in respect
of such payments.

(v)  Paymentson Business Days: In respect of any Registered Notes in definitive form, where
paymentisto be made by transfertoanaccount, paymentinstructions (for value the due
date, or, if the due date is not a Payment Business Day, for value the next succeeding
Payment Business Day) will be initiated and, where payment is to be made by cheque,
the cheque will be mailed (i) (in the case of payments of principal and interest payable
on redemption) onthelater of the due date for payment and the day onwhich the relevant
Note Certificate is surrendered (or, in the case of part payment only, endorsed) at the
Specified Office of a Paying Agent and (ii) (in the case of payments of interest payable
other than on redemption) on the due date for payment. If the due date for payment of
any amountin respectofany Global Registered Note is not a Payment Business Day, the
Holder shall not be entitled to payment in such place of the amount due until the next
succeeding Payment Business Day and shall not be entitled to any interest or other
paymentin respect ofany suchdelay. AHolder ofa Registered Note shall not be entitled
to any interest or other payment in respect of any delay in payment resulting from (A)
the due datefora payment not beinga PaymentBusiness Day or (B) a cheque mailed in
accordance with this General Note Condition 8 arriving after the due date for payment
or beinglost in the mail.

(vi) Partialpayments: Ifa Paying Agent makes a partial paymentin respect of any Registered
Note in definitive form, the Issuer shall procure that theamountand date of suchpayment
are notedon the Register and, in the case of partial paymentupon presentation ofa Note
Certificate, thata statement indicating the amount and the date of such paymentis
endorsedon therelevant Note Certificate.

Negative amounts: Notwithstanding anything else, in the event that any Redemption Amount,
Non-scheduled Early Repayment Amountorany otheramount payable by the Issuer in respect
of a Note under the Conditions would otherwise be a negative amount, such amount shall be
deemedto be zero.

Discharge of payment obligations by Issuer: The holder of a Global Registered Note shall be
the only person entitled to receive payments in respect of Notes represented by such Global
Registered Note and the Issuer's payment obligations under the Notes will be discharged by
paymentto, or to the order of, the holder of such Global Registered Note (being the common
depositary or,asthe case may be, itsnominee, in respect of the Global Registered Note (or, in
the case of Global Registered Note issued under the NSS,a Common Safekeeper and registered
in the name of a nominee for such Common Safekeeper)) in respect of each amount so paid.
Each of the persons shown in the records of the relevant Clearing System as the holder of a
particular principalamount of Notes must look solely to such Clearing System for its share of
each payment made by the Issuer. No person other than the holder of such Global Registered
Note shall have any claim against the Issuer in respect of any payments due on the Notes
represented by that Global Registered Note.
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Events of Default

Events of Default: An Event of Default with respect to any issuance of Notes will meanany of
the following:

0] the Issuer, and failing whom, the relevant Guarantor does not pay the principal or any
other materialamount on any of the Notes when the same is due and payable and such

failure continues for 30 days;

(i) inthe case of Notes issued by GSW or GSFCI, any event occurs which under the laws
of Germany or Jersey, respectively, has an analogous effect to any of the following
events: winding up, liquidation or dissolution (otherwise than for the purposes of or
pursuantto anamalgamation, reorganisation or restructuring whilst solvent);

(iii)  anyevent occurswhich underthe laws of any member state where in the case of Notes
issued by GSW, GSW is deemedto have its ""centre of maininterest" for the purposes of
Regulation (EU) 2015/848 on insolvency proceedings (recast) that has an analogous

effecttoany ofthe eventsreferredto in paragraph (iii) above; or

(iv)  wherea New Issuer (otherthan GSW or GSFCI) has assumed all the obligations of the
Issuer pursuantto General Note Condition 18 (Substitution), any eventoccurs which (@)
underthelaws of the jurisdiction of incorporation of the New Issuer or (b) under the laws
of the country wherethe successor firm has its "centre of main interest” for the pumposes
of Regulation (EU) 2015/848 oninsolvency proceedings (recast), hasan analogous effect
to any of the events referred to in paragraph (iii) above.

Consequences: If an Event of Default occurs and is continuing, the Noteholder may, by written
notice addressedto the Issuerand deliveredto the Issuer orto the Specified Office ofthe Fiscal
Agent, declare its Note to be immediately due and payable and unless all such defaults have
been cured by the Issuer orthe relevant Guarantor prior to the receipt of such notice, in which
case the amount payable upon such acceleration shall be equal to the Non-scheduled Eary
Repayment Amount (and the payment of suchamountshall be postponed until the Business Day

afterthe Non-scheduled Early Repayment Amount has been finally determined).
Modification, Waiver and Acknowledgement, Meetings of Noteholders
In respect of Registered Notes:

0] Programme Agency Agreement: The Programme Agency Agreement may be amended
by the parties theretowithout the consent of the Holders if, in the opinion of the Issuer,
the amendment will not materially and adversely affect theinterests of the Holders.

(i)  Terms and Conditions: The Termsand Conditions of the Notes may be amended by the
Issuerwith the approval of the Calculation Agent but withoutthe consent of the Holders
if, in the reasonable opinionof thelssuerand the Calculation Agent, the amendment (i)
is of a formal, minor or technical nature, (i) is madeto correcta manifestor proven enor
or omission, or (iii) will not materially andadversely affect the interests of the Holders.

For the avoidance of doubt, these General Note Conditions 10(@)(i) and 10(a)(ii) shall
not apply to any adjustments made in accordance with the Preference Share Linked
Conditions. Any amendments in accordance with these General Note Conditions 10(a) ()
and 10(a)(ii) shalltake effect by notice to the Holders in accordance with General Note

Condition 15 (Notices).

(iii)  Meetings of Noteholders: The Programme Agency Agreement contains provisions for
conveningmeetings of Noteholders to consider matters relating to the Notes, including
the modification ofany provision of the General Note Conditions relating to a Series of
Notes with the consent of the Issuer. Only Holders of outstanding Notes of the Applicable
Series (as defined in the Programme Agency Agreement in respect of Notes) will be
eligible to participatein a meeting of Noteholders. Such a meeting shall be convened by
the Issuerupon the request in writing of Noteholders holding not less than one-tenth of
the aggregate principal amount of the outstanding Notes of that Series. The quorum at
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any meeting convened to vote on a Resolution will be at least two voters holding or
representing not less than one more than half of the aggregate principal amount of the
outstanding Notes of that Series or, at any adjourned meeting, atleast two voters holding
or representing not less than one quarter of the aggregate principal amount of the
outstanding Notes. Any Resolution duly passedatany such meeting shall be binding on
all the Noteholders of the Notes of the Applicable Series, whether present or not.

(iv)  Written resolution: A resolution in writing signed or electronically approved using the
systemsand procedures in place fromtime to time of a relevant Clearing System by or
on behalf of all Noteholders who for the time being are entitled to receive notice of a
meeting of Noteholders will take effect as if it were a Resolution passed at a meeting of
Noteholders. Such a resolution in writing may be contained in one document or several
documents in the samefom, each signed by oron behalf of one or more Noteholders or
may be in the form of SWIFT or other electronic instructions as pemitted by the rules
and procedures of the relevant Clearing System.

Replacement of Registered Notes

If any Registered Note in definitive formis lost, stolen, mutilated, defaced or destroyed, it may
be replaced at the Specified Office of the Registrar (and, if the Registered Notes are then
admitted to listing, trading and/or quotation by any competentauthority, stock exchange and/or
quotationsystem which requires theappointment ofa Paying Agentin any particular place, the
Paying Agent having its Specified Office in the place required by such competent authority,
stock exchange and/or quotation system), subject to all applicable laws and competentauthority,
stock exchange and/or quotation system requirements, upon payment by the claimant of the
expenses incurred in connection with such replacement and on such terms as to evidence,
security, indemnity and otherwise as the Issuer may reasonably require. Mutilated or defaced
Notes must be surrendered before replacements will be issued.

Changeinlaw

Upona Change in Law Event, the Issuer shall have the right to redeem the Notes on such day
asshallbe notifiedto the Holders in accordance with General Note Condition 15 (Notices) and
will, if and to theextent permitted by applicable law, payto the Holder in respect of each Note
the Non-scheduled Early Repayment Amount onsuchday.

A"ChangeinLawEvent"shallbe deemed to have occurred upon the Issuer becoming aware
that, due to (a) the adoption of, orany change in, any relevant law, rule, regulation, judgment,
order, sanction, or directive ofany governmental, administrative, legislative or judicial authority
or power (includingany tax law) ("applicable law"), or (b) the promulgation of, orany change
in, the formal orinformal interpretation of any applicable law by a court, tribunal, governmental,
administrative, legislative, regulatory or judicial authority or power with competent jurisdiction
of any relevant law or regulation (including any tax law), which has the effect (as determined
by the Issuer in its discretion, acting in good faith and in a commercially reasonable manner)
that:

(@) its performance under the Notes or the relevant Guarantor's performance under the
relevant Guarantee in whole or in part or its performance or that of any of its affiliates
under any related Hedge Positions (whether with respect to the Underlying Asset(s) or
any constituentthereof); or

(b)  theperformance of any of itsaffiliates under the Notes had such affiliate beenan issuer
of the Notes or under any related Hedge Positions (whether with respect to the
Underlying Asset(s) or any constituent thereof) had such affiliate been a party to any
such hedgingarrangement

has orwill becomeunlawful orimpractical in whole or in part or thereis a substantial likelihood
of the same in the immediate future.
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Agents

In actingunder the Programme Agency Agreementand in connectionwith the Notes, the Agents
actsolely asagents of the Issuerandthe relevant Guarantor and do notassumeany obligations

towards or relationship of agency or trust for or with any of the Noteholders.

The initial Calculation Agent (if any) is specified in the relevant Issue Terms. The Issuer and
the relevant Guarantor reserve the right at any time to vary or terminate the a ppointment of any
Paying Agent and to appoint a successor Fiscal Agent or Calculation Agent and additional or
successor Paying Agents, provided that the Issuerand the relevant Guarantor shallatalltimes
maintain:

(i) a Fiscal Agentand a Registrar;
(i)  if a Calculation Agent is specified in the relevant Issue Terms, a Calculation Agent;

(iii)  if and for so long as the Notes are admitted to listing, trading and/or quotation by any
competent authority, stock exchange and/or quotation system which requires the
appointment of a Paying Agent in any particular place, a Paying Agent having its
Specified Office in the place required by such competent authority, stock exchange
and/or quotation system.

Notice of any change in any ofthe Agents orin their Specified Offices shall promptly be given
to the Noteholders.

The Calculation Agent shall not act as an agent for the Holders but shall be the agent of the
Issuerandallits calculations, determinations and adjustments hereunder shall be madein good
faith and in a commercially reasonable manner, and (save in the case of manifest or proven
error)shallbe finaland binding onthe Issuerand the Holders. All calculation functions required
of the Calculation Agentunder these General Note Conditions may be delegated to any such
person as the Calculation Agent, in its discretion, acting in good faith and in a commercially
reasonable manner, may decide.

Further Issues

The Issuershallbe at liberty from time totime, withoutthe consentof the Noteholders, to create
and issue further Notes so asto forma single Series with the Notes of any particular Series.

Notices

Subject to General Note Conditions 15(b) (Global Registered Notes) below, notices to the
Noteholders shall be valid if published in a leading newspaper having general circulation in
England (whichis expectedto bethe Financial Times) or, if such publicationis not practicable,
in a leading English language daily newspaper havinggeneral circulation in Europe. Any such
notice shallbe deemed to have been given on the date of first publication (orif required to be
published in more than one newspaper, on the first date on which publication shall have been
madein allthe required newspapers).

Global Registered Notes: Notwithstanding anything else in this General Note Condition 15,
while all the Notes are represented by one or more Global Registered Notes and the Global
Registered Note(s) are held by a depositary ora common depositary for Euroclear and/or
Clearstream, Luxembourg and/or any other relevant Clearing System, notices to Noteholders
may be given by delivery of the relevant notice to Euroclear and/or Clearstream, Luxemboury
and/or any other relevant Clearing System and, in any case, such notices shall be deemed to
have beengiven to the Noteholders in accordance with this General Note Condition 15 on the
date of delivery to Euroclear and/or Clearstream, Luxembourg and/or any other relevant
Clearing System, except that, for so long as such Notes are admitted to trading on the
Luxembourg Stock Exchange's Euro M TF, such noticesshall be published on the website of the
Luxembourg Stock Exchange (www.bourse.lu).

Any such noticeshallbe irrevocable, and the delivery thereof shall oblige the Issuerto make the
redemptiontherein specified.
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Currency Indemnity

Ifany sumduefromthe Issuer in respect of the Notes orany order or judgmentgiven or made
in relation thereto has to be converted from the currency (the "first currency") in which the
same is payable under these General Note Conditions or such order or judgment into another
currency (the "second currency") for the purpose of (2) making or filing a claim or proof against
the Issuer, (b) obtaininganorder or judgment in any court or other tribunal or (c) enforcing any
order or judgment given or made in relation to the Notes, the Issuer shall indemnify each
Noteholder, on the writtendemand of such Noteholder addressed to the I ssuerand delivered to
the Issuerorto the Specified Office of the Fiscal Agent, against any loss sufferedasa result of
any discrepancy between (i) the rate of exchange used for such purpose to convert the sum in
question from the first currency into the second currency and (ii) the rate orrates of exchange
at which such Noteholder may in the ordinary course of business purchase the first currency
with the second currency uponreceipt ofa sum paid to it in satisfaction, in whole or in part, of
any suchorder, judgment, claim or proof.

This indemnity constitutes a separate and independent obligation of the Issuer and shall give
rise to a separate and independentcause of action.

Rounding

Forthe purposes of any calculations referred to in the Conditions (unless otherwise specified in
any applicable Note Payout Condition or Preference Share Linked Condition):

(1) allvaluesand all percentagesused in or resulting from such calculations will be rounded,
if necessary, in the caseof (A) a value, to thenearest five decimal places (with 0.000005
being rounded up to 0.00001), and (B) a percentage, to the nearest one hundred
thousandth of a percentage point (with 0.000005 per cent. being rounded up to 0.00001
per cent.), unless the relevant Issue Terms specify "Non-Default Rounding
—calculation valuesand percentages" to be applicable, in which case, all percentages
and allvaluesusedin orresulting from such calculations shall be rounded, if necessary,
to the Specified Decimal Place (with halvesbeing rounded up or down, asis specified in

the relevant Issue Terms);

(i)  allamountsdue andpayable denominated in any currency will be rounded to the nearest
five decimal places (with 0.000005 being rounded up to 0.00001), unless the relevant
Issue Terms specify "Non-Default Rounding — amounts due and payable” to be
applicable, in which case, allamounts due and payable (or such amounts as specified in
the relevant Issue Terms) denominated in any currency will be rounded to the nearest
Specified Sub-Unit of such currency (with halves of the Specified Sub-Unit being
roundedup ordown, asis specified in the relevant Issue Terms),

or,inany case, if the relevant I ssue Terms specify "Other Rounding Convention" is applicable
to any relevant percentage, amount or figure as specified in the relevant Issue Terms, such
percentage, amount or figure shall be rounded to such Specified Sub-Unit of currency or
Specified Decimal Place, as the case may be, in each case, with halves being rounded up or
down, asisspecified in the relevant Issue Terms.

Notwithstanding anything to the contrary in the Conditions or the Agency Agreement, each
calculationofan amountpayable in cashin respectof each Note (otherthana Note in definitive
form)shallbe based onthe aggregate nominalamount or number of all such Notes outstanding
on such date (orthe relevant affected portion thereof), rounded in accordance with the method
provided in General Note Condition 17 (Rounding) and distributed in accordance with the

Relevant Rules.
Substitution
The Issuer is entitled atany time, with the consent of the relevant Guarantor, without the consent

of the Holders of the Notes, to substitute the Issuer with another company, provided that such
company is either the Guarantor oradirectly orindirectly wholly owned subsidiary of GSG (the
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"New Issuer™), in respect of all its obligations under or in relation to the Notes, and provided
furtherthat:

0] the New Issuerassumes, by means of a deed poll (the "Deed Poll") substantially in the
form of Schedule 12 to the Programme Agency Agreement, all obligations ofthe I ssuer
arising from or in connectionwith the Notes (the "Assumption™);

(i) undertheapplicable law in force as at the Effective Date (as defined in the Deed Poll)
(the "Effective Date"), no withholding or deduction for or on account of tax s required
to be madein respectof payments onthe Notesby the New Issuer whichwould not have
arisen but forthe Assumption;

(iif)  the New Issuer provides an indemnity in favour of the Holders of the Notes in relation
to:

(A) any amounts withheld or deducted for or on account of tax in respect of any
amounts payable under the Notes; and

(B) anytaxordutyotherwise assessedin relation tothe Notes by (or by anyauthority
in or of) the jurisdiction of the country of the New Issuer's residence for tax
purposesand, if different, of its incorporation (the"New Jurisdiction");

butin each case if and only to the extent that such amountin (A) ortax ordutyin (B):
1. would not havearisenbutforthe Assumption;and
2. is payable undertheapplicable lawin force asatthe Effective Date; and

3. in the case of sub paragraph (iii)(B) only, would nothave arisen if the Holder did
not have some connection with the New Jurisdiction other thanthe mere holding
of the Notes;

(iv)  with effect from and including the Effective Date, the New Issuer has obtained all
necessary approvals from any applicable regulatory authorities in order that the New
Issuer canfulfilall obligations of the Issuerarising from or in connection with the Notes
and whetherarising priorto or on or after the Effective Date; and

(v)  if thereisa Guarantorin respect of the Notes, the Guarantor (exceptin the casewhere it
is the New Issuer itself) unconditionally guarantees the fulfilment of the obligations of
the New Issuerarising from orin connection with the Notes.

From and including the Effective Date, the New Issuer shall replace the Issuer in every respect
underthe Conditions of the Notes and each reference tothe Issuer in the Conditionsofthe Notes
shall be deemed to be a reference to the New Issuer, and the Issuer shall be released from all
obligations towards the Holders of the Notes in connection with the function of Issuer arising
from orin connection with the Notes.

The substitution of the Issuer in accordance with General Note Condition 18(a) (Substitution)
shallbe notified in accordance with General Note Condition 15 (Notices), but failureto provide
such notice shall not affectthe effectiveness of the substitution.

In connection with such right of substitution, the Issuer shall not be obliged to have regard to
the tax, legalor regulatory consequences of the exercise of suchright forany individ ual Holders
resulting from their being for any purpose domiciled orresidentin, or otherwise connected with
or subject to the jurisdiction of, any particular jurisdiction or territory, and no Holder shall be
entitled to claim from the Issuer or the New Issuer or any Guarantor any indemnification or
payment in respect of any tax, legal or regulatory consequence of any such substitution upon
such Holder.

Where any Holder is not the beneficial owner of a Note to which this General Note Condition
18 applies (or any payment thereunder), none of the Issuer, the New Issuer or the Guarantor
shall have any obligations under sub paragraphs (a)(iii) or (d) above more onerous than that
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19.

@)

20.

21.

@)

(b)

22.

@)

23.

obligation would havebeen, had the relevant beneficial owner of such Security or payment (@s
the case may be) actually beenthe Holder for these purposes.

Prescription

In respect of Registered Notes, claims for principal and interest shall become void unless the
relevantNotes are presented for payment within tenyears of the appropriate Relevant Date.

Taxation

All payments of principal and interest in respect of the Notes by or on behalf of the Issuer or the
relevant Guarantor shall be made free and clear of, and without withholding or deduction for or
on account of, any present or future Taxes, duties, assessments or governmental charges of
whatever nature unless the withholding or deduction of such Taxes, duties, assessments, or
governmental chargesis required by law. Inthatevent, the appropriate withholding or deduction
shallbe made and neither the Issuer northerelevant Guarantor shall have any obligationto pay
any additional amounts to compensate any Noteholder for such withholding or deduction.

In addition, any amounts to be paid on the Notes by or on behalf of the Issuer or the relevant
Guarantor will be paid net of any deduction or withholding imposed or required pursuant to
Sections 1471 through 1474 of the U.S. Internal Revenue Code of 1986, as amended (the
"Code"), any currentor future regulations or official interpretations thereof, any agreement
entered into pursuant to Section 1471(b) of the Code, or any fiscal or regulatory legislation,
rules or practices adopted pursuant to any intergovernmental agreement entered into in
connection with the implementation of such Sections of the Code, and no additional amounts
will be required to be paid by the Issuer or the relevant Guarantor on account of any such
deductionorwithholding.

GoverningLaw

The Securities (and any dispute, controversy, proceedings or claim of whatever nature (whether
contractual, non-contractual or otherwise) arisingout of orin any way relating to the Securities
ortheirformation) shall be governed by and construed in accordance with Cayman I slands law.

GSG Guaranty and GSI (Cayman) Guarantee: The GSG Guaranty and the GSI (Cayman)
Guarantee shall be governed by and construed in accordancewith the laws of the State of New
York.

Jurisdiction

The Courts of Englandare to have jurisdiction to settle any disputes, controversy, proceedings
or claim of whatever nature that may arise out of or in connection with any Registered Notes
(including their formation) and accordingly any such legal action or proceedings
("Proceedings”) may be brought in such courts. Each of the Issuerand the relevant Guarantor
irrevocably submits to the jurisdiction of the courts of England and waives any objection to
Proceedings in such courts on the ground of venue or on the ground that the Proceedings have
been brought in an inconvenient forum. These submissions are made for the benefit of each of
the Holders of the Registered Notes and shall not affect the right of any of them to take
Proceedings in any other court of competentjurisdiction nor shallthe taking of Proceedings in
one ormore jurisdictions preclude the taking of Proceedings in any other jurisdiction (whether
concurrently ornot).

Third Party Rights

No person shall have any right to enforce any term or Conditionof the Notes governed by
English lawunderthe Contracts (Rights of Third Parties) Act 1999.
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NOTE PAYOUT CONDITIONS

Contents of the Note Payout Conditions
1.
2.
3.

Final Redemption
Defined Terms

Amendments to defined terms in the Preference Share Linked Conditionsand the
General Note Conditions.

Prospective purchasers of, and investors in, Notes should refer to the section entitled *Risk factors'
onpages 12to55 of the Base Prospectus whichincludes general risk factors in relation to the Notes
and the relevant Issuer and the relevant Guarantor, and specific risk factors relating to the Notes
onpages46to47.

Final Redemption

Unless the Notes are redeemed early or are adjusted, in each case in accordance with the
Conditions, each Note (of the Calculation Amount) shall be redeemed on the Maturity Date by
paymentofthe Final Redemption Amount, which shallbe anamount in the Specified Currency
determined by the Calculation Agent in accordance with the following formula:

_ Preference Share Valueg;,,;
Calculation Amount X ( )
Preference Share Value; .

Defined Terms

In these Note Payout Conditions, unlessthe context otherwise requires, the following terms shall
have the respective meanings set out below:

"Preference Share Issuer" means Goldman Sachs (Cayman) Limited (or any successors);

"Preference Shares" means the preference shares of the Preference Share Issuer specified as
such in the relevant Issue Terms (including as to class, title and securities identification number);

"Preference Share Value" means, in relationto the applicable Preference Shares anda day, the
fairmarket value of such Preference Shares onthat day, as determined by the Calculation Agent
(for the avoidance of doubt, such valuation shall take place on such day only following the
making by the Preference Share Calculation Agent of any determinations or valuations to be

madeby it on such day in respect of the Preference Shares);

"Preference Share Valuerina" means, in relation to the applicable Preference Share, the
Preference Share Value on the Valuation Date;

"Preference Share Valueniia means, in relation to the applicable Preference Share, the
Preference Share Value on the Issue Date;

"Preference Share Terms and Conditions" means, in relation to the applicable Preference
Shares, the terms and conditions set forth in the Memorandum of Articles of Association of the
Preference Share Issuer together with the applicable Specific Terms and Conditions of such
Preference Shares.
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Amendments to defined terms in the Preference Share Linked Conditions and the General
Note Conditions

@)

Defined Terms:

For the purposes of the Notes, the defined terms below shall replace the corresponding
terms (if applicable) in the Preference Share Linked Conditionsand the General Note
Conditions:

"Maturity Date" means the Scheduled Maturity Date (and such date shall not be subject
to adjustment pursuant to the definition of "Maturity Date" in the General Note
Conditionsor the Preference Share Linked Conditions) or, if later, the number of
Business Days equal to the Number of SettlementPeriod Business Days (E1S) following
the Valuation Date provided that if (i) Preference Share Automatic Early Redemption is
applicable in relation to the applicable Preference Sharesand (ii) a Preference Share
Automatic Early Redemption Eventoccurs the Maturity Date shall be the automatic early
redemption date for redemption of the Preference Shares corresponding to the valuation
date onwhicha Preference Share Automatic Early Redemption Event has occurred under
the Preference Share Termsand Conditions (as determined by the Calculation Agent);

"Non-scheduled Early Repayment Amount" means:

(i) forthe purposes of General Note Condition 9 (Events of Default), an amount, in
the Specified Currency, which shall be determined by the Calculation Agent as
the suitable market price of a Security (of the Specified Denomination)
immediately before the redemption (provided that, in relation to the Preference
Shares, the Security shall be valued on the assumption that the full redemption
amount payable on settlement of the Preference Shares would in fact be paid,
notwithstanding an insolvency or shortage of available funds by the Preference
Share Issuer), taking into accountsuch factors as the Calculation Agentconsiders
to be appropriate, including, without limitation, the remaining present va lue,
immediately before the redemption, and adjusted to account fully for any
reasonable expensesand costs of the Issuer and/or its affiliates, including those
relatingto the unwinding ofany underlyingand/or related hedging arrangements.
The Calculation Agentshallassume the Issuer is a Qualified Financial I nstitution
or, if the Calculation Agent determines that no Qualified Financial Institution
exists, the Calculation Agent shall assume the Issueris an Eligible Financial
Institution which has, at that time, (a) outstanding debt obligations with a stated
maturity of one year or less from the date of issue, and (b) the highest rating
assigned to such outstanding debt by Standard & Poor's Ratings Group or
Moody's Investor Service, Inc. orany successor of eitherentity, providedthat if
both entities no longer exist, an entity selected by the Calculation Agent in its
reasonable discretion;

(i)  for the purposes of each of General Note Condition12 (Change in law),
Preference Share Linked Condition 1.1 (Occurrence of an Extraordinary Event)
and Preference Share Linked Condition 1.2 (Occurrence ofa Changein Law), an
amount in the Specified Currency determined by the Calculation Agent in
accordancewith the same formula for calculating the Final Redemption Amount
save "Preference Share Valuerina" for such purpose shall mean instead the
Preference Share Value on the date on which the Securities are scheduled for
redemption (or such earlier date to the extent necessary in order to allow the
calculation of the Non-scheduled Early Repayment Amount prior to the
redemption of the Securities).

"Number of Settlement Period Business Days (EIS)" means the number specified in
the relevant Issue Terms;

"Preference Share Automatic Early Redemption Event™" means the occurrence of a
Preference Share Automatic Early Redemption Eventunder the Preference Share Terms
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and Conditions of the applicable Preference Shares, as detemmined by the Calculation

Agent;

"Valuation Date" means each date specified as such in the relevant Issue Tems,
provided that:

@

(i)

if the date for valuation of orany determination of the underlyingasset (or, in the
case of multiple underlyingassets, any such underlyingasset) or reference basis
(or any part thereof) fortheapplicable Preference Shares falling on oraboutsuch
day is to be delayed in accordance with the Preference Share Terms and
Conditions by reason of a disruption oradjustment event, the relevant Valuation
Date shall be such delayed valuation or determination date(s) (or, in the case of
multiple underlying assets wherethe relevant Valuation Date may be delayed on
anindividual basis, the latestof such delayed valuation or determination date(s))
(asdetermined by the Calculation Agent); and

if Preference Share Automatic Early Redemption is applicable in relation to the
applicable Preference Shares and a Preference Share Automatic Early
Redemption Event occurs, the Valuation Date will be the valuation date under the
Preference Shares on which the automatic early redemption event has occurred

(asdeterminedby the Calculation Agent).
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PREFERENCE SHARE LINKED CONDITIONS
Introduction

The following introductionto, and overview of, the Preference Share Linked Conditions is a description
and overviewonly of the actual Preference Share Linked Conditions set forth herein, and is intended to
be a guide only to potential purchasers to facilitate a general understanding of such provisions.
Accordingly, thisoverview must be read as an introduction only to the actual Preference Share Linked
Conditions and any decision to purchase Preference Share Linked Securities should be based on a
consideration of the Base Prospectus as a whole, including the actual Preference Share Linked
Conditions (as may be completed by the relevant Issue Terms).

Prospective purchasers of, and investors in, Notes should refer to the section entitled Risk factors™
on pages 12 to 55 of the Base Prospectus, which includes general risk factors in relation to the
Notes and the relevant Issuer andthe relevant Guarantor, and specific risk factors relating to Notes
linked to Preference Shareson pages 46 to 47.

Calculation Agent Determinations and Calculations

The Calculation Agent, which will be Goldman Sachs International (unless otherwise specified in the
relevant Issue Terms), may be required to make certain determinations and calculations pursuant to the
Preference Share Linked Conditions relating to, among others, an Extraordinary Event or a Change in
Law (such terms are described below), adjustments to the terms and conditions of Preference Share
Linked Securities following the occurrence of such events, and the calculation of early redemption
amounts. In allcircumstances, the Calculation Agentmust make such determinations and calculations in
good faithandin a commercially reasonable manner.

Adjustmentsto terms of Preference Share Linked Securities

Following the occurrence of an Extraordinary Event or Change in Law specified as applicable in the
relevantlssue Terms, the Calculation Agent may make adjustments tothe terms of the Preference Share
Linked Securities and calculations as described in the Conditions and/or the Preference Share Linked
Securities may be redeemed early. Forthese purposes:

e Extraordinary Event includes (i) an Insolvency Event, or analogous proceedings affecting,
the issuer of the Preference Shares; (ii) a Merger Event entailing the consolidation of
Preference Shares with those of another entity; (iii) a Tender Offer or takeover offer that results
in transfer of Preference Shares to another entity; (iv) a Nationalisation of the issuer of the
Preference Sharesortransfer of Preference Shares toa governmental entity, or (v) a Preference
Share Adjustment or Redemption Event relating to any adjustment to the terms and
conditions of the Preference Shares or non-scheduled early redemption of the Preference Shares.

e ChangeinLawresults in the Issuer incurring material costs for performing its obligations under
the Preference Share Linked Securities.

Adjustment, Modification and Disruption Provisions for Preference Share Linked Securities
These Preference Share Linked Conditions shallapply to the Notes.

1. Adjustments

11 Occurrence ofan Extraordinary Event

If an Extraordinary Eventoccurs in relationto any Preference Share, the consequences shall be
assetoutin paragraphs (a) and (b) below:

(@) the Calculation Agent may determine the appropriate adjustment, if any, to be made to
any oneormoreofthe terms of the Preference Share Linked Securities, including without
limitation, any variable or term relevant to the settlement or payment under the
Preference Share Linked Securities, asthe Calculation Agent determines appropriate to
account forthe Extraordinary Event and determinethe effective date of that adjustment.
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12

The relevant adjustments may include, without limitation, adjustments to account for
changes in volatility, expected dividends, stock loan rate or liquidity relevant to the

Preference Shares or to the Preference Share Linked Securities; or

(b)  thelssuershallredeemall, but notsome only, of the Preference Share Linked Securities
by giving notice to Holders in accordance with General Note Condition 15 (Notices), as
the case maybe. Ifthe Preference Share Linked Securities are so redeemed in whole, the
Issuerwill pay to each Holder in respect of each Preference Share Linked Security held
by such Holder anamount equal to the Non-scheduled Early Repayment Amountofsuch
Preference Share Linked Security, as determined by the Calculation Agent. Payments
will be made in such manner as shall be notified to the Holders in accordance with
General Note Condition 15 (Notices), asthe casemay be.

Occurrence ofa Change in Law

Following the determination by the Calculation Agent that a Change in Law has occurred, the
Calculation Agentwill:

(@) determine theappropriate adjustment, if any, to be made to any one or more oftheterms
of the Preference Share Linked Securities, including without limitation, any variable or
term relevant to the settlement or payment under such Preference Share Linked
Securities, as the Calculation Agentdetermines appropriate toaccountforthe Change in
Law, and determine the effective date of thatadjustment; or

(b)  redeem all, but notsomeonly, of the Preference Share Linked Securities by giving notice
to Holders in accordance with General Note Condition 15 (Notices), asthe case may be.
If the Preference Share Linked Securities are so redeemed in whole, the Issuer will pay
to each Holder in respect of each Preference Share Linked Security heldby such Holder
an amount equal to the Non-scheduled Early Repayment Amount of such Preference
Share Linked Security, as determined by the Calculation Agent. Payments will be made
in such manner as shall be notified to the Holders in accordance with General Note
Condition 15 (Notices), asthe casemay be.

Definitions

The following terms and expressions shall have the following meanings in relation to Preference
Share Linked Securities to which these Preference Share Linked Conditions apply:

"Change in Law" means that, on or after the Issue Date, dueto (i) the adoption of orany change
in any applicable law or regulation (including, without limitation, any tax law) or (ii) the
promulgationof orany change in the interpretation by any court, tribunal or regulatory authority
with competent jurisdiction of any applicable law or regulation (includingany action taken by
a taxingauthority), the Calculation Agent determines that the Issuer and/or any of its affiliates
will incur a materially increased cost in performing its obligations under the Preference Share
Linked Securities (including, without limitation, dueto any increase in tax liability, decrease in
tax benefit, or other adverse effect onits tax position).

"Extraordinary Event" means, in respect of a Preference Share, an Insolvency Event, a Merger
Event, a Tender Offer, a Nationalisation or a Preference Share Adjustment or Redemption
Event.

"Insolvency Event" means, in respect of a Preference Share and the Share Issuer, that the
Preference Share Issuer: (a) institutes, or has instituted against it by a regulator, supervisor or
any similar official with primary insolvency, rehabilitative or regulatory jurisdiction over it in
the jurisdictionof its incorporation or organisation or the jurisdiction of its head office or home
office, or consentsto a proceeding seeking a judgment of insolvency or bankruptcy law or
similar law affecting creditors' rights, ora petition is presented for its winding-up or liquidation
by it or such regulator, supervisor or similar official or it consents to such petition; and/or (b)
either hasinstituted against it a proceeding seekinga judgment of insolvency or bankruptcy or
any other relief underany bankruptcy orinsolvency law or other similar law affecting creditors'
rights, ora petitionis presented for its winding-up or liquidation, and such proceeding or petition
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is instituted or presented by a person not described in (a) aboveand either (i) results in a
judgment of insolvency or bankruptcy or the entry of an order for relief or the making of an
order forits winding-up or liquidation or (i) is not dismissed, discharged, stayed or restrained,
in each case within 15days of such institution or presentation.

"Merger Date" means the closing date of a Merger Event or, where a closing date cannot be
determinedunderthelocal lawapplicable to such Merger Event, such other dateas determined

by the Calculation Agent.

"Merger Event" means, in respect of any relevant Preference Shares, any (i) reclassification or
change of such Preference Sharesthat results in a transfer of, oran irrevocable commitment to
transfer all such Preference Shares outstanding to another entity or person, (ii) consolidation,
amalgamation, merger, or binding share exchange of a Preference Share Issuer with or into
another entity or person (other than a consolidation, amalgamation, merger, or binding share
exchange in which such Preference Share Issuer is the continuing entity and which does not
result in a reclassification or change ofall of such Preference Shares outstanding), (iii) takeover
offer, tender offer, exchange offer, solicitation, proposal, or other event by any entity or person
to purchase or otherwise obtain 100 per cent. of the outstanding Preference Shares of the
Preference Share Issuer that results in a transfer of, or an irrevocable commitment to transfer,
allsuch Preference Shares (other than such Preference Shares owned or controlled by such other
entity orperson), or (iv) consolidation, amalgamation, merger, or binding share exchange of the
Preference Share Issuer or its subsidiaries with or into another entity in which the Preference
Share Issuer is the continuing entity and which does not result in a reclassification or change of
all such Preference Shares outstanding but results in the outstanding Preference Shares (other
than Preference Shares owned or controlled by such other entity) immediately prior to such
event collectively representing less than 50 per cent. of the outstanding Preference Shares
immediately following such event, in each case if the Merger Date is on or before the final
ValuationDate.

"Nationalisation" means that all the Preference Shares or all or substantially all the assets of
the Preference Share Issuer are nationalised, expropriated, or are otherwise required to be
transferredto any governmental agency, authority, entity, or instrumentality thereof.

"Preference Share Adjustment or Redemption Event” means any adjustment to the
Preference Share Terms and Conditions or amounts or values previously determined by the
Preference Share Calculation Agentin relationto the Preference Shares or a non-scheduled early
redemption of the Preference Shares (including where Preference Share Issuer Early
Redemption Option or Preference Share Holder Early Redemption Option applies), in each case
in accordancewith the Preference Share Termsand Conditions.

"Preference Share" means, in respect of anissue of Preference Share Linked Securities relating
to a single Preference Share, the preference share as specified in the relevant Issue Terms, and
related expressions shall be construed accordingly.

"Tender Offer" meansa takeover offer, tender offer, exchange offer, solicitation, proposal, or
otherevent by any entity or personthat results in such entity or person purchasing, or otherwise
obtaining, orhavingthe right to obtain, by conversion or other means, greater than 10 per cent.
and less than 100 per cent. of the outstanding voting shares of a Preference Share Issuer, as
determined by the Calculation Agent, based upon the making of filings with governmental or
self-requlatory agencies or such other information as the Calculation Agent determines to be
relevant.

"Tender Offer Date" means, in respect of a Tender Offer, or, the date on which voting
Preference Shares in the amount of the applicable percentage threshold are actually purchased
or otherwise obtained, as determined by the Calculation Agent.
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FORM OF FINAL TERMS

[Include if applicable: PROHIBITION OF SALES TO UK RETAIL INVESTORS — The Securities
are not intended to be offered, sold or otherwise made available to, and should not be offered, sold or
otherwise made available to, any retail investor in the United Kingdom. For these purposes, a retail
investormeans a person whois one (or more) of: (i) a retail client, as defined in point (8) of Artick 2 of
Regulation (EU) No 2017/565 as it forms part of UK domestic law by virtue of the European Union
(Withdrawal) Act 2018 (as amended, the "EUWA"); or (ii) a customer within the meaning of the
provisions of the Financial Services and Markets Act 2000 (as amended, the "FSMA™)andany rules or
regulations made under the FSMA to implement Directive (EU) 2016/97, where that customer would not
qualify asa professional client,as defined in point (8) of Article 2(1) of Regulation (EU) No 600/2014
asit formspartof UK domestic law by virtue of the EUWA, or (iii) nota qualified investoras defined
in Article 2 of Regulation (EU)2017/1129as it forms part of UK domestic law by virtue of the EUWA
and regulationsmadethereunder (the "UK Prospectus Regulation™). Consequently, no key information
document required by Regulation (EU) No 1286/2014 as it forms part of UK domestic law by virtue of
the EUWA (asamended, the"UK PRIIPs Regulation®) for offering or selling the Securities or otherwise
making them available toretail investors in the United Kingdom has been prepared and therefore of fering
orselling the Securities or otherwise making them available to any retail investor in the United Kingdom
may be unlawful under the UK PR11Ps Regulation. Notwithstanding the above paragraph, in the case
where the Issue Termsin respect of any Securities include a legendentitled "Prohibition of Sales to UK
Retail Investors" but where the Issuer subsequently prepares and publishes a key information document
under the PRIIPs Regulation in respect of such Securities, then following such publication, the
prohibition on the offering, sale or otherwise making available the Securities to a retail investor in the
United Kingdom as described in the above paragraphand in such legend shallno longerapply .]

[Include ifapplicable: PROHIBITION OF SALES TOEEARETAIL INVESTORS — The Securities
are not intended to be offered, sold or otherwise made available to, and should not be offered, sold or
otherwise made available to, any retail investor in the European Economic Area. For these purposes, a
retail investor means a person who is one (or more) of: (i) a retail client as defined in point(11) of Article
4(1) of Directive 2014/65/EU (asamended, "MIiFID I1"); (ii) a customer within the meaning of Directive
(EV) 2016/97,asamended, where thatcustomerwould not qualify asa professional client as defined in
point (10) of Article 4(1) of MIFID I1; or (iii) not a qualified investor as defined in Regulation (EU)
2017/1129 (as amended, the "EU Prospectus Regulation™). Consequently, no key information
document required by Regulation (EU) No 1286/2014 (asamended, the "EU PRIIPs Regulation™) for
offeringorselling the Securities or otherwise making them available to retail investors in the European
Economic Area has been prepared and therefore offering or selling the Securities or otherwise making
them available to any retail investor in the European Economic Area may be unlawful under the EU
PRI1Ps Regulation. Notwithstanding the above paragraph, in the case where the Issue Terms in respect
of any Securitiesinclude a legend entitled "Prohibition of Sales to EEA Retail Investors" but where the
Issuersubsequently prepares and publishes a key information document under the PRI 1Ps Regulation in
respect of such Securities, then following such publication, the prohibition on the offering, sale or
otherwise making available the Securities to a retail investor in the EEA as described in the above
paragraphandin such legend shallno longerapply.]

[Insert if applicable: The Notes are not Green Bonds and/or Social Bonds as defined under the
International Capital Market Association's Green Bond Principles and/or Social Bond Principles.
In addition, the Notes do not take into account any of the European Union criteria for
environmentally sustainable investments, including as set out under the Regulation of the
European Parliament and of the Council on the Establishment of a Framework to Facilitate

Sustainable Investment (Regulation (EU) 2020/852).]

[Where the Final Terms cover two or more Series of Securities, the identification numbers for each Series
should be included in the table(s) set out in the section entitled "SPECIFIC PROVISIONS FOR EACH
SERIES" below, andshould notbe included here.]
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[ISIN: [e]
Common Code: [e]

[Valoren: [e]]
[CFI: [e]]
[WKN: [e]]
[insert other security identification number]
[PIPG Tranche Number: [o]]
Final Termsdated [e]

[GOLDMAN, SACHS & CO. WERTPAPIER GMBH]/[GOLDMAN SACHS FINANCE CORP
INTERNATIONAL LTD]

Legal Entity Identifier (LEI): [549300CRL28LF3CSEA14]/[549300KQWCT26VXWW684]
Series P Programme for the issuance of Warrants, Notes and Certificates

Issue of [up to] [e] [(if applicable) Title of Notes] 1-Delta Notes on the Class [@#] [Name of
Preference Share Underlying(s)] linked [Titleand description of Preference Shares] Preference
Sharesissued by Goldman Sachs (Cayman) Limited, due [Maturity Date] (the **Notes™ or the

""Securities')

Guaranteed by [The Goldman Sachs Group, Inc.]/ [Goldman Sachs International]
Legal Entity Identifier (LEI): [784F5XWPLTWKTBV3ES584]/ [W22LROWP2IHZNBB6K528]
CONTRACTUAL TERMS

Terms used herein shall have the same meaning as in the General Note Conditions, the Note Payout
Conditions and the Preference Share Linked Conditions set forth in the base prospectus dated 16 July
2021 (expiringon 16 July 2022) (the "Base Prospectus™) [as supplemented by the supplement[s] to the
Base Prospectusdated [e], [®] and [e]] which [together] constitute[s] a base prospectus for the purposes
of the Regulation (EU) 2017/1129 asit forms part of UK domestic law by virtue of the European Union
(Withdrawal) Act 2018 (asamended, the "EUWA") and regulations made thereunder (asamended, the
"UK Prospectus Regulation™). This documentconstitutes the Final Terms of the Notes described herein
forthe purposes of Article 8 of the UK Prospectus Regulationand mustbe read in conjunction with such
Base Prospectus [as so supplemented] [Insert for straddle offers: Subject as provided below, full] [Full]
information on the Issuer, the Guarantor and the offer of the Notes is only available on the basis of the
combination of these Final Terms and the Base Prospectus [asso supplemented]. The Base Prospectus
[and thesupplement[s] tothe Base Prospectus] [is] [are] available for viewing at www.gs-warrants.co.uk
and 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 atwww.gs-warrants.co.uk [and www.bourse.lu]] [Include where the Securities are
to be admitted totrading on the Luxembourg Stock Exchange's Euro MTF]

[Insert the following additional language intothe initial set of Final Terms for straddle offers forwhich
two sets of Final Terms will be published: The Offer Period for the Notes extends beyond the validity
of the Base Prospectus which willexpire on 16 July 2022 (the "Expiry Date™). On or prior tothis date,
a successor base prospectus in respect of the Programme (the "Successor Base Prospectus”) and
successor Final Terms for the Notes (the "Successor Final Terms™) will be published. From and
including the date on which the Successor Base Prospectus is approved by the FCA, (i) the Successor
Final Termsshall constitute Final Terms for the Notesfor the purposes of Article 8 of the UK Prospectus
Regulationand (ii) fullinformation onthe Issuer, the Guarantor and the offer of the Notes shallonly be
available on the basis of the combination of the Successor Final Terms and the Successor Base
Prospectus. The Successor Base Prospectus will be available for viewingat www.gs-wa rrants.co.uk and
www.bourse.lu and duringnormal business hours at theregistered office of the Issuer[, and copies may
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be obtained from the specified office of the Luxembourg Paying Agent/ [e]]. The Successor Final Terms
will be published at www.gs-warrants.co.uk [and www.bourse.lu] [Include where the Securities are to

be admitted to trading onthe Luxembourg Stock Exchange's Euro MTF]]

[Insert the following additional language intothe initial set of Final Terms for straddle offers forwhich
a single set of Final Terms will be published: The Offer Period for the Notes extends beyond the
validity of the Base Prospectus which willexpire on 16 July 2022 (the "Expiry Date"). On or prior to
this date, a successor base prospectus in respect of the Programme (the "Successor Base Prospectus")
will be published. From and includingthe date on which the Successor Base Prospectus is approved by
the FCA, (i) these Final Terms must be read in conjunction with the Successor Base Prospectus and (ii)
full information on the Issuer[, the Guarantor] andthe offer of the Notes shallonly be available on the
basis of the combination of these Final Terms and the Successor Base Prospectus. The Successor Base
Prospectus will be available for viewing at www.gs-warrants.co.uk and www.bourse.lu and during
normal business hours at the registered office of the I ssuer, and copies may be obtained from the specified
office of the Luxembourg Paying Agent.]

[A summary of the Notes isannexedto these Final Terms.]

[Use the alternative language set out under "Important Legal Information — Final Terms for certain
fungible issuances" if thefirsttranche ofan issue whichis being increased wasissued under the expired

Base Prospectus, the terms ofwhichare incorporated by reference intothis Base Prospectus]

[Specify whether each of the items below is applicable or not applicable. Italics denote guidance for
completing final terms.]

[Where the Final Terms cover twoor more Series of Securities:

0] the table(s) setout inthe section entitled "SPECIFIC PROVISIONS FOR EACH SERIES" below
shouldbe completedfor all variables which will differ across the different Series;

(i) the relevant lineitemforany suchvariable inthe Conditions belowshouldinclude the following
language: "Inrespectof each Series, as specified in the table set out in " Specific Provisions for
each Series" below"; and

(i) all other provisions in the Conditions below shall be construed as applying separately to each
Series of Securities.]

[These Final Terms cover two or more Series of Securities, as specified in the table(s) set out in the
section entitled "SPECIFIC PROVISIONS FOR EACH SERIES" below. Unless otherwise specified in
these Final Terms or the Conditions, the provisions below and the Conditions shall be construed as
applying separately to each Series of Securities.] [Insert if Final Terms cover two or more Series of
Securities.]

1. Tranche Number: [[®]/Not Applicable].

(If fungiblewithanexisting Series, includethe
date on whichthe Notes become fungible)

2. Specified Currencyor Currencies: [e]. (specify defined term for the currency if
required)

3. Aggregate Nominal Amount: (If Applicable, specify Currency and Nominal
Amount)

0] Series: [Up to] [e]. (Specify Currency and Nominal
Amount)

(i) Tranche: [Up to] [e]. (Specify Currency and Nominal
Amount)
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10.

11.

12.

Issue Price:

Specified Denominations:

Calculation Amount:
Issue Date:

Maturity Date:
Valuation Date(s):

Preference Share AutomaticEarly
Redemption:

Preference Shares:

Number of Settlement Period Business
Days (EIS):

[Up to] [e] per cent. of the Aggregate
Nominal Amount/[e] per Note.

[e] [and integral multiples of [e] in excess
thereof].

[e]

[e].

Scheduled Maturity Date is [e].
[e]

[Applicable/ Not Applicable].
[Class [ ®] Name of preference shares]
(Bloomberg Code(s): [e]); ISIN: [e].
[e].

GENERAL PROVISIONS APPLICABLE TOTHENOTES

13.

14.

Rounding (General Note Condition 17):
(i) Non-Default Rounding -
calculationvalues and percentages:

- Specified Decimal Place:

(i) Non-Default Rounding —amounts
due andpayable:

- Specified Sub-Unit:

(iii) Other Rounding Convention:

(@)  Specified Decimal Place:

(o)  Specified Sub-Unit:

Additional Business Centre(s):
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[Applicable / Not Applicable]. (If Not
Applicable, delete the remaining sub-
paragraph ofthis paragraph)

All calculation values and percentages:
roundedto [insert number] decimal place[s].

[Applicable / Not Applicable]. (If Not
Applicable, delete the remaining sub-
paragraph ofthis paragraph)

[All amounts due and payable/Final
Redemption Amount: rounded
[downwards/upwards] tonext [higher/lower]
[ ] (Specified Sub-Unit of relevant
currency)].

[Applicable / Not Applicable]. (If Not
Applicable, delete the remaining sub-
paragraph ofthis paragraph)

[Not Applicable]/ [specify other amount]:
roundedto [insert number] decimal place[s].

[[Not Applicable/specify amount]: rounded
[downwards/upwards] to next [higher/lower]
[insert number] (Specified Sub-Unit of
relevant currency)].

[[ @] (Specify such place(s) as may be
relevant). Definition of Business Day in
General Note Condition2(a) includes
Principal Financial Centre of the relevant
currency of payment/Not Applicable]. (If Not



Form of Final Terms

15.

16.

17.

18.

19.

20.

21.

- Non-Default Business Day:

Form of Notes:

Additional Financial Centre(s) relating to
Payment Business Days:

- Non-Default Payment
Business Day:
Principal Financial Centre:
- Non-Default Principal

Financial Centre:

Minimum Trading Number (General Note
Condition 5(f)):

Permitted Trading Multiple (General
Note Condition 5(f)):

Record Date (General Note Condition 8):

Calculation Note

Condition 13):

Agent  (General
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Applicable, delete the remaining sub-
paragraph ofthis paragraph)

[Applicable]/ [Not Applicable].
[Registered Notes].
[Individual Note Certificates].

[Global Registered Note registered in the
nameofanominee for [a common depositary
for Euroclear and  Clearstream,
Luxembourg/a common safekeeper for
Euroclear and Clearstream, Luxembourg]
exchangeable for Individual Note
Certificates [in the limited circumstances
described in the Global Registered Note]].

[[Not Applicable] / [ ] (Specify any
Additional Financial Centre for the purposes
of the definition of "Payment Business
Day"). Notethatthis paragraph relates to the
date and place of payment)]. (If Not
Applicable, delete the remaining sub-
paragraph ofthis paragraph)

[Applicable/Not Applicable].

[As specified in General Note Condition 2(@)
/ The Principal Financial Centrein relationto
[insert relevant currency] is [insert relevant
place(s)]]. (If Non-Default Principal
Financial Centre is Applicable, specify the
place(s) to be specified as the principal
financial centre for the relevant currency) /
[Not Applicable.] (If Not Applicable, delete
the remaining sub-paragraphs of this

paragraph)
[Applicable/Not Applicable].

[[®] (specify number)/Not Applicable].

[[®] (specify number)/Not Applicable].

[Specified Day(s) for the purposes of
General Note Condition 8([(ii)/(iii)]) is: [e]
[business day[s]/Business
Day[s]/day/Clearing  System  Business
Day|[s]}/Not Applicable].

[Goldman Sachs International/[ @] (specify
other)].
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DISTRIBUTION

22.

23.

24.

Method of distribution:

0) If syndicated, names and addresses
of [Managers/placers] and
underwriting commitments:

(i) Date of Subscription Agreement:

(iin) If non-syndicated, name and address
of Dealer:

Non-exempt Offer:

(i) Prohibition of Salesto UK Retall
Investors:

(ii) Prohibition of Sales to EEA Retail
Investors:

[Syndicated / Non-syndicated].

[Not Applicable/give names, addresses and
underwriting commitments].

(Include names and addresses of entities
agreeing to underwrite the issue on a firm
commitment basis and names and addresses
of the entities agreeing to place the issue
without a firm commitment or on a "best
efforts™ basisifsuch entities arenot the same
asthe [ Managers/placers].)

[e]/ [Not Applicable].

Goldman Sachs International ("GSI")
(including its licensed branches) shall act as
Dealer and purchase all Securities from the
Issuer, provided that Goldman Sachs Bank
Europe SE may act as Dealer in respect of
some or all of the Securities acquired by it
from GSI.

[Not Applicable] [An offer of the Notes may
be made by the [Managers/placers] [and]
[specify, if applicable] other than pursuant to
Article 1(4) of the UK Prospectus Regulation
in the United Kingdom (the "Public Offer
Jurisdiction™)  during the  period
commencing on ([and including]/[but
excluding]) [specify date] and ending on
([and including]/[but excluding]) [specify
date] (the "Offer Period"). See further
paragraphentitled "Terms and Conditions of
the Offer" below.]*

[Applicable]/ [Not Applicable].

[Applicable]/ [Not Applicable].

Signed on behalf of [Goldman, Sachs & Co. Wertpapier GmbH / Goldman Sachs Finance Comp
International Ltd]:

Duly authorised

In relation to public offers, include throughout Final Terms as applicable, "indicative" language e.g. " A percentage as determined by the
Calculation Agent onor around the Initial Valuation Date (being [ ®] based on market conditions and which is specified in a notice

published by the Calculation Agenton or around such date)."
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OTHERINFORMATION

1. LISTING AND ADMISSION TO [Application [has been/will be] made by [the

TRADING

2. ESTIMATED TOTAL EXPENSES
RELATED TO THE ADMISSION

TOTRADING
3. LIQUIDITY

AGREEMENTS
4. RATINGS

Ratings:

ENHANCEMENT

Issuer (oron its behalf) / the placer] for the Notes
to be listed on the Official List and admitted to
trading on the Luxembourg Stock Exchange's
Euro MTF/ [ @] (Specify other unregulated
markets or multilateral trading facilities or other
trading platforms) with effect from [at the
earliest] [the Issue Date/specify other date]] /
[Applicationis expectedtobe madebythe[lssuer
(or onits behalf)/the placer] forthe Notesto be
listed on the Official List and admitted to trading
on the Luxembourg Stock Exchange's Euro MTF
[ @] (Specify other unregulated markets or
multilateral trading facilities or other trading
platforms) with effect from [at the earliest] [the
Issue Date/specify other date]] / [The Notes will
not be listed or admitted to trading on any
exchange] ]

[No assurances canbegiven that such application
for listing and admission to trading will be
granted (or, if granted, will be granted by the
Issue Date).]

[The Issuerhasno duty to maintain the listing (if
any) of the Notes on the relevant stock
exchange(s) over their entire lifetime. The Notes
may be suspended from trading and/or de-listedat
any time in accordance with applicable rules and
regulations of the relevant [stock exchange(s) /
indicate other multilateral trading facilities or

other trading platforms].]
[Not Applicable].
[e]/ [Not Applicable].

(Where documenting a fungible issue need to
indicate that original Notes are already admitted

totrading.)

[Name and address of the entities which have a
firm commitment to act as intermediaries in
secondary trading, providing liquidity through
bid and offer rates and description of the main
terms of their commitment]/ [Not Applicable].

[Applicable]/[Not Applicable].

(If Not Applicable, delete the remaining sub-
paragraphs of this paragraph)

[The Notesto be issued have been rated:
[S & P: [e]]
[Moody's: [e]]
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[Fitch: [e]]
[[Other]: [o]].

(Need to include a brief explanation of the
meaningof theratings if this has previously been
published by the rating provider)

(The above disclosure should reflect the rating
allocated to Notes of the type being issued under
the Programmegenerally or, where the issue has
been specifically rated, that rating)

5. INTERESTS OF NATURAL AND
LEGAL PERSONS INVOLVED IN
THE [ISSUE/OFFER]

[A selling commissionof [upto] [e] of the [Issue Price/other] hasbeenpaid to the [Managers/placer]
in respect of this [issue/offer].]

[o]

6. REASONS FOR THE OFFER, ESTIMATED NET AMOUNT OF PROCEEDS AND
TOTAL EXPENSES

0] Reasons forthe offer: [Not Applicable/[e]].

(See "Use of Proceeds" wording in Base
Prospectus — if reasons for offer different from
providing additional funds for the Issuer's
operations and for other general corporate
purposes, will needto include those reasons here.
For example, specify here if may intend to
allocateanamountequal to the net proceeds from
the Securities tofinance or refinance projects and
assets madeor held by any Goldman Sachs Group
member that respond to critical environmental,
social and/or sustainability issues, including any
related terms and matters. Otherwise, insert 'Not
Applicable'.)

(i) Estimated net amountof proceeds: [Not Applicable/[e]].

(If proceeds are intended for more than one use
will need to split out and present in order of
priority. If proceeds insufficient to fund all
proposed uses state amount and sources of other
funding.)

(i) Estimated total expenses: [Not Applicable/[e]].
(Include breakdown of expenses)

7. PERFORMANCE AND VOLATILITY OF THE UNDERLYINGASSET

(If the Notes are linkedto one or more Underlying Assets andin respect of which Annex 14 and 17 of
the UK Prospectus Regulation and/or the applicable rules and regulations of the Luxembourg Stock
Exchange applies, then must include details of where information on each Underlying Asset can be

Only include a description of any interest, including conflicting ones, that is material to theissue/offer, detailing the persons involved
and the nature of the interest that is material to the issue/offer is different from that set out in the section of the Base Prospectus entitled
"Risks associated with conflicts of interests between Goldman Sachs and purchasers of Securities".
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obtained including an indication of where information about the past and future performance and
volatility of such Underlying Asset can be obtained by electronicmeans and whether or not it can be

obtained freeof charge.)
[Not Applicable/[e] (specify)].
8. OPERATIONAL INFORMATION

Any Clearing System(s) other than Euroclear
Bank S.A/N.V. and Clearstream Banking S.A
and the relevant identification number(s):

Delivery:

Names and addresses of additional Paying
Agent(s) (if any):

Operational contact(s) for Fiscal Agent:

Intended to be held in a manner which would
allow Eurosystem eligibility:

[Not Applicable/Euroclear/Clearstream (and
CDlIsin CREST)/[e] (specify other, give name(s),
address(es) and number(s))]

Delivery [against/free of ] payment.

[Not Applicable/[e] (specify)].

[Not Applicable/[e] (specify)].
[Yes/No].

[Note that the designation "yes" simply means
that the Notes are intended upon issue to be
deposited with one of the ICSDs as common
safekeeper, and registered in the name of a
nominee of one of the ICSDs acting as common
safekeeperanddoes not necessarily mean that the
Noteswill be recognised as eligible collateral for
Eurosystem monetary policy and intra day credit
operations by the Eurosystem either upon issue or
at any or all times during their life. Such
recognition will depend upon the ECB being
satisfied that Eurosystem eligibility criteria have
been met.]/ [Whilst the designation is specified
as "no" at the date of these Final Terms, should
the Eurosystem eligibility criteria be amended in
the future such that the Notes are capable of
meeting them the Notes may then be deposited
with one of the ICSDs as common safekeeper,
and registered in the name ofa nominee of one of
the 1CSDs acting as common safekeeper. Note
thatthisdoes notnecessarily meanthat the Notes
will then be recognised as eligible collateral for
Eurosystem monetary policy and intra day credit
operations by the Eurosystem at any time during
their life. Such recognition will depend upon the
ECB being satisfied that Eurosystem eligibility
criteria havebeenmet.]

9. TERMSAND CONDITIONS OF THE OFFER

[Not Applicable.] (If Not Applicable, delete the remaining sub-paragraphs of this paragraph)

[Offer Period:

An offer of the Notes may be made by the
[Managers/placers] [and] [the financil
intermediary(ies) named below] other than
pursuant to Article 1(4) of the UK Prospectus
Regulationin the Public Offer Jurisdictionduring
the period commencing on ([and including}/[but
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Offer Price:

Conditions to which the offer is subject:

Description of theapplication 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 Notes:

Manner in and date on which results of the offer
areto be madepublic:

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

Whether tranche(s) have been reserved for
certain countries:

Process for notification to applicants of the
amount allotted and the indication whether
dealingmay begin before notificationis made:

Amount of any expenses and taxes specifically
charged to the subscriber or purchaser. Where
required and to the extent they are known,
include those expenses contained in the price:

Name(s) and address(es), to the extent known to
the Issuer, of the placers in the various countries

where the offertakes place:
Consentto use the Base Prospectus

Identity of financial intermediary(ies) that are
allowed to use the Base Prospectus:

excluding]) [ e ] and ending on (Jand
including]/[butexcluding]) [e].

(Include anyshorteroffer periods to allowfor the
exercise of withdrawal rights by the relevant
investors)

[Issue Price/[®] (specify)].

[The offer of the Notes for sale to the public in the
Public Offer Jurisdiction is subject tothe relevant
regulatory approvals having been granted, and the
Notes being issued/Not Applicable/[ ] (give
details)].

[Not Applicable/[e] (give details)].
[Not Applicable/[e] (give details)].

[The [minimum/maximum] number of Notes
which can be subscribed for by the relevant
investors is [ e ]J/Not Applicable/[ e ] (give

details)].
[The Notes will be issued on the Issue Date

against payment to the Issuer of the net
subscription moneys/Not Applicable/[ ®] (give

details)].
[The results of the offering will be available on

the website of the Issuer/specify other] on or
around the end of the Offer Period/Not

Applicable/[e] (give details).
[Not Applicable/[®] (give details)].

[Not Applicable/[e] (give details)].

[Not Applicable/[e] (give details)].

[Not Applicable/[e] (give details)].

[None/[e] (give details)].

[insert name and address of any financial
intermediary which has consent to use the Base
Prospectus]
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Offer period during which subsequent resale or
final placement of Notes by financil

intermediaries canbe made:

Conditions attached to the consent:

[specify]

[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 UK
Prospectus Regulation (a "Non-exempt Offer")
by the financial intermediary/ies (each, an

"Authorised Offeror") in the United Kingdom)].

[insert any other clear and objective
conditions attached to the consent to use the Base
Prospectus]

10. UNITEDSTATES TAX CONSIDERATIONS

Section 871(m) Withholding Tax

[If the Notes are subjectto Section871(m): The U.S. Treasury Department has issued
regulations under which amounts paid or deemed paid on certain financial instruments that are
treatedas attributable to U.S.—source dividends could be treated, in whole orin part depending
on the circumstances, as a "dividend equivalent” payment that is subjecttotaxata rate of 30 per
cent. (ora lower rate underanapplicable treaty). We have determined that, as of the issue date
of the Notes, the Notes will be subjecttowithholding under these rules. Thetax willbe imposed
atthe fullwithholding tax rateevenif you are otherwise eligible fora reduction in the rate under
anapplicable treaty. See "United States Tax Considerations — Dividend Equivalent Payments”
in the Base Prospectus for a more comprehensive discussion of the application of

Section 871(m)to the Notes.]

[If the Notes are not subject to Section 871(m): The U.S. Treasury Department has issued
regulations under which amounts paid or deemed paid on certain financial instruments that are
treatedas 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 subjecttotaxata rate of 30 per
cent. (ora lower rate underanapplicable treaty). We have determined that, as of the issue date
of the Notes, the Notes will not be subject to withholding under these rules. In certain limited
circumstances, however, it is possible for United Statesalien holders to be liab le for tax under
these rules with respect to a combination of transactions treated as havingbeenentered intoin
connection with each other even when no withholding is required. United States alien holders
should consult their tax advisor concerning these regulations, subsequentofficial guidance and
regardingany other possible alternative characterisations of their Notes for United States federal
income tax purposes. See "United States Tax Considerations — Dividend Equivalent Payments”
in the Base Prospectus for a more comprehensive discussion of the application of

Section 871(m)to the Notes.]
[Not Applicable.]

ClassificationforU.S. Tax Purposes

(If GSFCl is the Issuer, insert either of the following paragraphs, depending on whether the
Noteswillbe treated as debt or will not be treated asdebtfor U.S. Tax purposes.)

[If the Notes are identified as "other income securities": We have determined that there i a
material risk that the Noteswill not be treated as a debt instrument, but will rather be treated as
a forward or derivative contract, for United States federalincome tax purposes. In light of this
possibility, we intend to treat the Notes in the manner described under "United States Tax
Considerations —— Securities Issued by GSFCI —— Securities that are not Classified as Debt
for United States Tax Purposes™ in the Base Prospectus. If the Notes bear periodic coupons,
then, due to uncertainty regarding the U.S. withholding tax treatment of coupon payments on
Notesthatare nottreated as debt, it is expected that withholding agents will (and we, if we are
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the withholding agent, intend to) withhold on coupon payments on the Notes at a 30 per cent.
rate orata lower rate specified by an applicable income tax treaty underan "otherincome” or
similar provision. We will not make payments of any additional amounts in respect of such
withholding tax. Amounts paid upon the redemption or maturity of the Notes are not expected
to be subject to U.S. withholding tax and, if we (including any of our affiliates) are the
withholdingagent, we do notintend to withhold onsuch amounts. You should consult your own
tax advisor regarding the U.S. tax consequences of purchasing, holding and disposing of the
Notes.]

[If the Notes are identified as debt: We intends to treat the Notes, for United States federal
income tax purposes, in the manner described under " United States Tax Considerations ——
Securities Issued by GSFCI —— Securities that are Classified as Debt for United States Tax
Purposes" in the Base Prospectus. However this determination is not binding on the United
States Internal Revenue Service ("IRS") and the IRS may disagree with the treatment. In the
case of Notes that bear periodic coupons, the consequences of the IRS disagreeing with the
treatmentinclude the possibility thatcoupon payments madeto you (includingany such coupon
payments made at maturity) could be subject to tax at a 30 per cent. rate or at a lower rate
specified by an applicable income tax treaty underan "otherincome" or similar provision. We
will not make payments of any additional amounts for such tax. Amounts paid upon the
redemption or maturity ofthe Notesarenotexpectedto be subjectto U.S. withholding taxand,
if we (including any of our affiliates) are the withholding agent, we do not intend to withhold
on such amounts. Youshould consult your own tax advisor regarding the U.S. tax consequences
of purchasing, holdingand disposing of the Notes.]
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[ISSUE-SPECIFIC SUMMARY OF THE SECURITIES]

[Insert]
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ANNEX

ADDITIONAL PROVISIONSNOT REQUIREDBY THE BASE PROSPECTUS RELATING

TOTHE UNDERLYING

Termsand Conditions of the Preference Shares

The termsand conditions of the Preference Shares comprise:

@)

(b)

the generalterms and conditionswhich apply to each class of Preference Shares issued
by the Preference Share Issuer in accordance with its Amended and Restated

Memorandum and Articles of Association;

the Specific Terms and Conditions applicable to therelevant Classof Preference Shares
as completed, supplemented and/or amended by the relevant Preference Share
Confirmation.
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FORM OF PREFERENCE SHARE CONFIRMATION
Preference Share Confirmation dated [e]

GOLDMAN SACHS (CAYMAN) LIMITED
(incorporated inthe Cayman Islands)
(the "Preference Share Issuer")

Class[e] [insert Preference Share Underlying(s)] linked Preference Shares due [e]
(the "Preference Shares")

The Preference Shares shallhaveattached to them thefollowing rightsand obligations in addition to the
rightsand obligations set out in the Amended and Restated Memorandum and Articles of Association of
the Preference Share Issuer (the "Articles™).

This documentconstitutes the Preference Share Confirmation of the Preference Shares(the "Preference
Share Confirmation") described herein which completes, supplements and/or amends (as applicabl)
the Specific Termsand Conditions applicable to the Preference Shares.

Words andexpressions defined in the Articles and Specific Termsand Conditions and not defined in this
documentshall bear the same meanings when used therein.

Part A—Key Terms (constant)

The key terms (constant) applicable to the Preference Shares are as set out in the section of the Base
Prospectus [insert date, including any relevant supplements] headed "Description of the Preference

Shares—Part 2: Specific Terms and Conditions (Part A: Key Terms (constant))".

PartB — Key Terms (variable)

The key terms (variable) applicable to the Preference Shares are as set out in the section of the Base
Prospectus [insert date, including any relevant supplements] headed "Description of the Preference
Shares — Part 2: Specific Terms and Conditions (Part B: Key Terms (variable))" as completed by the
below.

1. Title: [e].
2. Preference Share Issue Date: [e].
3. Preference Share Issue Price: [e].
4, Currency: [e].
5. Preference Share Specified [e].
Denomination:
6. Preference Share Initial Valuation Date:  [e].
7. Preference Share Valuation Date(s): [e]. (if applicable specify Preference Share
Final Valuation Date)
8. Strike Date: [e].
9. Preference Share Redemption Date: [e].

PROVISIONS APPLICABLE TO THEPREFERENCE SHARE UNDERLYING(S)

10. Preference Share Underlying(s): The [Name of Index(ices) ([Bloomberg Code: [
o]]; [Reuters Code: []]; [ISIN: [e]]) [(the

"Index™))/[(the "Indices")].
11. Index Linked Conditions: [Applicable]/[Not Applicable].
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(i)
(iii)
(iv)
(v)

(vi)

(vii)

(viii)

Single Index or Index Basket:
Type of Index:

Exchange(s):

Index Sponsor:

Single Index and Preference Share
Reference Dates — Consequences of
Disrupted Days:

@) Maximum
Disruption:

Days of

Index Basket and Preference Share
Reference Dates — Basket Valuation
(Individual Scheduled Trading Day
and Individual Disrupted Day):

@) Maximum
Disruption:

Days of

Index Basket and Preference Share
Reference Dates — Basket Valuation
(Common Scheduled Trading Day
but Individual Disrupted Day):

(@) Maximum
Disruption:

Days of

Index Basket and Preference Share
Reference Dates — Basket Valuation
(Common Scheduled Trading Day
and Common Disrupted Day):

(@) Maximum
Disruption:

Days of

[Single Index / Index Basket].
[Unitary Index/ Multi-Exchange].
[®]/[As specified in Index Linked Condition 5].

[e]/[As defined in Index Linked Condition 5].

[Applicable [in respect of each Preference
Share Reference Date] / [in respect of [insert
relevant Preference Share Reference Dates]] —
as specified in Index Linked Condition1.1 /
Not Applicable]. (If Not Applicable, delete the
remaining sub-paragraph ofthis paragraph)

[As specified in Index Linked Condition5 /
Eight Scheduled Trading Days/ Other (specify)
/ Not Applicable].

[Applicable [in respect of each Preference
Share Reference Date] / [in respect of [insert
relevant Preference Share Reference Dates]] —
as specified in Index Linked Condition1.2 /
Not Applicable]. (If Not Applicable, delete the

remaining sub-paragraph ofthis paragraph)

[As defined in Index Linked Condition5 /
Other (specify)/ Not Applicable].

[Applicable [in respect of each Preference
Share Reference Date] / [in respect of [insert
relevant Preference Share Reference Dates]] —
as specified in Index Linked Condition1.3 /
Not Applicable]. (If Not Applicable, delete the
remaining sub-paragraph ofthis paragraph)

[As defined in Index Linked Condition5 /
Other (specify)/ Not Applicable].

[Applicable [in respect of each Preference
Share Reference Date] / [in respect of [insert
relevant Preference Share Reference Dates]] —
as specified in Index Linked Condition14 /
Not Applicable]. (If Not Applicable, delete the
remaining sub-paragraph ofthis paragraph)

[As defined in Index Linked Condition5 /
Other (specify)/ Not Applicable].

OPTIONAL EARLY REDEMPTION PROVISIONS

12. Preference Share Issuer Early
Redemption Option:

13. Preference Share Holder Early
Redemption Option:

[Applicable]/[Not Applicable].

[Applicable]/[Not Applicable].

AUTOMATICEARLY REDEMPTION PROVISIONS

14. Preference Share AutomaticEarly
Redemption:
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[If "Not Applicable"”, delete paragraphs 15 to 18 below and insert "Paragraphs 15 to 18are
intentionallydeleted”]

15.

16.

17.

Preference Share AutomaticEarly
Redemption Amount 1:

() Single Underlying:

(i) Basketof Underlyings:

(iif)  Single Underlying Performance:

(iv)  Preference  Share  Underlying
[Level])/[Performance] (Trigger):

V) Preference Share Autocall
Redemption Value:

Preference Share Automatic Early

Redemption Amount 2:

0) Memory:

(i) Preference  Share  Underlying
Performance (Trigger):

(i)  Preference Share Autocall
Redemption Value:

(iv)  Preference Share Digital Option
Exercise Level:

v) Digital Option Amount:

Preference Share Automatic Early

Redemption Amount 3:

0) Preference  Share  Underlying
Performance (Trigger):

(ii) ERV:

(iii) Bonus:
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[Applicable]/[Not  Applicable]. (If not
applicable delete the remaining sub-
paragraphs of this paragraph)

[Applicable]/[Not Applicable].
[Applicable]/[Not Applicable].
[Applicable]/[Not Applicable].

[[In respect of each Preference Share
Underlying, ][e]/[As]/[as] set forthin the Early
Redemption Table below in the column entitled
"Preference Share Underlying
[Level]/[Performance] (Trigger)" in respect of
each Preference Share Valuation Date].

[e]/[As set forth in the Early Redemption Table
below in the columnentitled "Preference Share
Autocall Redemption Value" in respect of each
Preference Share Automatic Early Redemption

Date].

[Applicable]/[Not  Applicable]. (If  not
applicable delete the remaining sub-
paragraphs of this paragraph)

[Applicable]/[Not Applicable]

[#]/[Asset forth in the Early Redemption Table
below in the columnentitled "Preference Share
Underlying Performance (Trigger)" in respect
of each Preference Share Valuation Date].

[e]/[As set forth in the Early Redemption Table
belowin the columnentitled "Preference Share
Autocall Redemption Value" in respect of each
Preference Share Automatic Early Redemption
Date].

[e].

[@]/[As set forth in the Early Redemption Table
below in the column entitled "Digital Option
Amount” in respect of each Preference Share

Valuation Date].

[Applicable]/[Not  Applicable]. (If  not
applicable delete the remaining sub-
paragraphs of this paragraph)

[e].

[e].
[e].



Other Information

(iv)  Preference  Share  Underlying [e].
Observation Period Start Date:
v) Preference  Share  Underlying [e].
ObservationPeriod End Date:
18. Preference Share Automatic Early [e]/[Assetforth inthe Early Redemption Table

Redemption Date(s):

below in the columnentitled "Preference Share
Automatic Early Redemption Date(s)" in
respect of each Preference Share Valuation
Date].

[Insertif appropriate:

Early Redemption Table
[Preference [Preference [Digital Option [Preference [Preference
Share Share Amount Share Autocall | Share Automatic
Valuation Underlying Redemption Early
Date(s) [Level]/ Value Redemption
[Performance] Date(s)
(Trigger)
[e] (repeat as [e] (repeat as [e](repeat as [e] (repeat as [e] (repeat as
appropriate)] appropriate)] appropriate)] appropriate)] appropriate)]
PROVISIONS APPLICABLE TO FINAL REDEMPTION
19. Preference Share Redemption Amount1 [Applicable]/[Not Applicable]. (If  not
(Single Underlying Level): applicable delete the remaining sub-
paragraphs of this paragraph)
(i) Preference Share Underlying Level [e].
(Last Trigger):
(i) Preference Share Underlying Level [e].
(Barrier):
(i)  Preference Share Final Redemption [e]/[Not Applicable].
Value:
(iv) FRV: [e]/[Not Applicable].
v) Bonus: [Applicable: [e]]/[Not Applicable].
i) N [e]/[Not Applicable].
20. Preference Share Redemption Amount1 [Applicable]/[Not Applicable]. (If not

(Single Underlying Performance):

(i

(ii)

(iii)

(iv)

Preference  Share  Underlying
Performance (Last Trigger):

Preference  Share
Performance (Barrier):

Underlying
Preference Share Final Redemption
Value:

FRV:
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applicable delete the remaining sub-
paragraphs of this paragraph)

[e].

[e].

[e]/[Not Applicable].

[e]/[Not Applicable].
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V) Bonus:
(vi) N:
21. Preference Share Redemption Amount 1

(Worstof Basketof Underlyings):

0) Preference Share Underlying Level
(Last Trigger):
(i) Preference Share Underlying Level
(Barrier):
(i) Preference Share Final Redemption
Value:
22. Preference Share Redemption Amount2:
0) Preference Share Underlying Level
(Barrier):
(i) Participation:
(i) Cap:
23. Preference Share Redemption Amount 3:
(i) Memory:
(i) Preference  Share  Underlying
Performance (Barrier):
(i)  Preference Share Digital Option
Exercise Level:
(iv)  Digital Option Amount:
[Other payout]

[Applicable: [e]]/[Not Applicable].
[e]/[Not Applicable].

[Applicable]/[Not  Applicable]. (If  not
applicable delete the remaining sub-
paragraphs of this paragraph)

In respectof each Preference Share Underlying,

[e].

In respectof each Preference Share Underlying,

[e].
[e].

[Applicable]/[Not  Applicable]. (If  not

applicable delete the remaining sub-
paragraphs of this paragraph)

[e].

[e].

[Applicable]/[Not  Applicable]. (If  not
applicable delete the remaining sub-

paragraphs of this paragraph)
[Applicable]/[Not Applicable].
[e].

[e].

[e].

GENERAL PROVISIONS APPLICABLE TO THEPREFERENCE SHARES

24, Additional Business Centre(s):

25. Rounding:

[e]/[Not Applicable].

[As specified in Preference Share Variable
Condition  5])/[specify other rounding
conventionandapplicable values, percentages
and/or amounts]

[insert Preference Share Underlying indexdisclaimer if applicable]
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FORM OF PRICING SUPPLEMENT

[Include if applicable: PROHIBITION OF SALES TO UK RETAIL INVESTORS — The Securities
are not intended to be offered, sold or otherwise made available to, and should not be offered, sold or
otherwise made available to, any retail investor in the United Kingdom. For these purposes, a retail
investormeansa person whoisone (ormore) of: (i) a retail client, as defined in point (8) of Articl 2 of
Regulation (EU) No 2017/565 as it forms part of UK domestic law by virtue of the European Union
(Withdrawal) Act 2018 (as amended, the "EUWA"); or (ii) a customer within the meaning of the
provisions of the Financial Services and Markets Act 2000 (as amended, the "FSMA™)andany rules or
regulations made under the FSMA to implement Directive (EU) 2016/97, where that customer would not
qualify asa professional client,asdefined in point (8) of Article 2(1) of Regulation (EU) No 600/2014
asit formspartof UK domestic law by virtue of the EUWA, or (iii) nota qualified investoras defined
in Article 2 of Regulation (EU)2017/1129as it forms part of UK domestic law by virtue of the EUWA
and regulationsmadethereunder (the "UK Prospectus Regulation™). Consequently, no key information
document required by Regulation (EU) No 1286/2014 as it forms part of UK domestic law by virtue of
the EUWA (asamended, the"UK PRIIPs Regulation™) for offering or selling the Securities or otherwise
making them available toretail investors in the United Kingdom has been prepared and therefore of fering
orselling the Securities or otherwise making them available to any retail investor in the United Kingdom
may be unlawful under the UK PRIIPs Regulation. Notwithstanding the above paragraph, in the case
where the Issue Terms in respect of any Securities include a legend entitled "Prohibition of Sales to UK
Retail Investors" but where the Issuer subsequently prepares and publishes a key information document
under the PRIIPs Regulation in respect of such Securities, then following such publication, the
prohibition on the offering, sale or otherwise making available the Securities to a retail investor in the

United Kingdom as described in the above paragraphand in such legend shallno longerapply .]

[Include ifapplicable: PROHIBITION OF SALES TOEEARETAIL INVESTORS — The Securities
are not intended to be offered, sold or otherwise made available to, and should not be offered, sold or
otherwise made available to, any retail investor in the European Economic Area. For these purposes, a
retail investor means a person who is one (or more) of: (i) a retail client as defined in point (11) of Article
4(1) of Directive 2014/65/EU (asamended, "MiFID I1"™); (ii) a customer within the meaning of Directive
(EV) 2016/97,asamended, where thatcustomerwould not qualify as a professional client as defined in
point (10) of Article 4(1) of MiIFID II; or (iii) not a qualified investor as defined in Regulation (EU)
2017/1129 (as amended, the "EU Prospectus Regulation™). Consequently, no key information
document required by Regulation (EU) No 1286/2014 (asamended, the "EU PRIIPs Regulation™) for
offeringorselling the Securities or otherwise making them available to retail investors in the European
Economic Area has been prepared and therefore offering or selling the Securities or otherwise making
them available to any retail investor in the European Economic Area may be unlawful under the EU
PRI1Ps Regulation. Notwithstanding the above paragraph, in the case where the Issue Terms in respect
of any Securitiesinclude a legend entitled "Prohibition of Sales to EEA Retail Investors” but where the
Issuersubsequently prepares and publishes a key information document under the PRI 1Ps Regulation in
respect of such Securities, then following such publication, the prohibition on the offering, sale or
otherwise making available the Securities to a retail investor in the EEA as described in the above
paragraphandin such legend shallno longerapply.]

[Insert if applicable: The Notes are not Green Bonds and/or Social Bonds as defined under the
International Capital Market Association's Green Bond Principles and/or Social Bond Principles.
In addition, the Notes do not take into account any of the European Union criteria for
environmentally sustainable investments, including as set out under the Regulation of the
European Parliament and of the Council on the Establishment of a Framework to Facilitate

Sustainable Investment (Regulation (EU) 2020/852).]

[Where the Pricing Supplement covers two or more Series of Securities, the identification numbers for
each Series should be included in the table(s) set out in the section entitled “"SPECIFIC PROVISIONS
FOR EACH SERIES" below, andshould not be included here.]
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[ISIN: [e]
Common Code: [e]

[Valoren: [e]]
[CFI: [e]]
[WKN: [e]]
[insert other security identification number]
[PIPG Tranche Number: [e]]
Pricing Supplementdated [e]

[GOLDMAN, SACHS & CO. WERTPAPIER GMBH]/[GOLDMAN SACHS FINANCE CORP
INTERNATIONAL LTD]

Legal Entity Identifier (LEI): [549300CRL28LF3CSEA14]/[549300 KQWCT26VXWW684]
Series P Programme for the issuance
of Warrants, Notes and Certificates

Issue of [up to] [e] [(if applicable) Title of Notes] 1-Delta Notes on the Class [@#] [Name of
Preference Share Underlying(s)] linked [Titleand description of Preference Shares] Preference
Sharesissued by Goldman Sachs (Cayman) Limited, due [Maturity Date] (the ""Notes™ or the

""Securities')

Guaranteed by [The Goldman Sachs Group, Inc.]/ [Goldman Sachs International]
Legal Entity Identifier (LEI): [784F5XWPLTWKTBV3E584]/ [W22LROWP2IHZNBB6K528]
CONTRACTUAL TERMS

Terms used herein shall have the same meaning as in the General Note Conditions, the Note Payout
Conditions and the Preference Share Linked Conditions set forth in the base prospectus dated 16 July
2021 (expiringon 16 July 2022) (the "Base Prospectus™) [as supplemented by the supplement[s] to the
Base Prospectus dated [eo], [®] and [e]]. This document does not constitute a final terms of the Notes
described herein for the purposes of Article 8 of Regulation (EU) 2017/1129 as it forms part of UK
domestic law by virtue of the European Union (Withdrawal) Act 2018 (as amended, the "EUWA") and
regulations made thereunder (as amended, the "UK Prospectus Regulation™). The UK Financial
Conduct Authority has neither approved nor reviewed the information contained in this Pricing
Supplement and the Base Prospectus in connection with the Securities. The Issuer is not offering the
Securities in any jurisdiction in circumstances which would require a prospectus pursuant to the UK
Prospectus Regulation . Nor is any person authorised to make such an offer of the Securities on behalf
of the Issuerin any jurisdiction. [In addition, no applicationhas been made (noris it proposed that any
application will be made) for listing of the Securities on a UK regulated market for the purposes of
Regulation (EU) No 600/2014 on markets in financial instruments as it forms part of UK domestic law

by virtue of the EUWA].

[Use the alternative language set out under "Important Legal Information — Issue Terms for certain
fungible issuances" if thefirsttranche ofan issue whichis beingincreased wasissued under the expired
Base Prospectus, the terms ofwhichare incorporated by reference intothis Base Prospectus]

[Specify whether each of the items below is applicable or not applicable. Italics denote guidance for
completing the Pricing Supplement.]

[Where the Pricing Supplementcover twoor more Series of Securities:

@) the table(s) setout inthe sectionentitled "SPECIFIC PROVISIONS FOR EACH SERIES" below
shouldbe completedfor all variables which will differ across the different Series;
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(b)

©)

the relevant lineitemfor anysuch variable inthe Conditions belowshould include the following
language: "Inrespectof each Series, as specified in the table set out in "' Specific Provisions for

each Series" below"; and

all other provisions in the Conditions belowshall be construed as applying separately to each

Series of Securities.]

[This Pricing Supplement covers two or more Series of Securities, as specified in the table(s) set out in
the section entitled "SPECIFIC PROVISIONS FOR EACH SERIES" below. Unless otherwise specified
in this Pricing Supplementorthe Conditions, the provisions below and the Conditions shall be construed
as applying separately to each Series of Securities.] [Insert if Pricing Supplement cover two or more
Seriesof Securities.]

1.

10.

11.

12.

Tranche Number:

Specified Currencyor Currencies:

Aggregate Nominal Amount:

0) Series:
(i) Tranche:
Issue Price:

Specified Denominations:

Calculation Amount:
Issue Date:

Maturity Date:
Valuation Date(s):

Preference Share Automatic

Redemption:

Early

Preference Shares:

Number of Settlement Period Business
Days (EIS):

[[®]/Not Applicable].

(If fungible with an existing Series, include
the date onwhichthe Notes become fungible)

[#]. (specify defined termfor the currency if
required)

(If Applicable, specify Currency and
Nominal Amount)

[Up to] [e]. (Specify Currency and Nominal
Amount)

[Up to] [e]. (Specify Currency and Nominal
Amount)

[Up to] [e] per cent. of the Aggregate
Nominal Amount/ [e] per Note.

[e] [and integral multiples of [e] in excess
thereof].

[e]

[e].

Scheduled Maturity Date is [e].

[e]

[Applicable/ Not Applicable].

[Class [ ®] Name of preference shares]
(Bloomberg Code(s): [e]); ISIN: [e].

[e].

GENERAL PROVISIONS APPLICABLE TOTHENOTES

13.

Rounding (General Note Condition 17):

(i) Non-Default
calculationvalues and percentages:
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Rounding -

[Applicable / Not Applicable]. (If Not
Applicable, delete the remaining sub-

paragraph ofthis paragraph)
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14.

15.

16.

- Specified Decimal Place:

(i) Non-Default Rounding —amounts
due andpayable:

- Specified Sub-Unit:

(iii) Other Rounding Convention:

(@)  Specified Decimal Place:

(b)  Specified Sub-Unit:

Additional Business Centre(s):

- Non-Default Business Day:

Form of Notes:

Additional Financial Centre(s) relating to
Payment Business Days:

- Non-Default
Business Day:

Payment
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All calculation values and percentages:
roundedto [insert number] decimal place[s].

[Applicable / Not Applicable]. (If Not
Applicable, delete the remaining sub-
paragraph ofthis paragraph)

[All amounts due and payable/Final
Redemption Amount: rounded
[downwards/upwards] to next [higher/lower]
[ ] (Specified Sub-Unit of relevant
currency)].

[Applicable / Not Applicable]. (If Not
Applicable, delete the remaining sub-
paragraph ofthis paragraph)

[Not Applicable] / [specify other amount]:
roundedto [insert number] decimal place[s].

[[Not Applicable/specify amount]: rounded
[downwards/upwards] to next [higher/lower]
[insert number] (Specified Sub-Unit of
relevant currency).

[[ @] (Specify such place(s) as may be
relevant). Definition of Business Day in
General Note Condition 2(a) includes
Principal Financial Centre of the relevant
currency of payment/Not Applicable]. (If Not
Applicable, delete the remaining sub-
paragraph ofthis paragraph)

[Applicable]/ [Not Applicable].
[Registered Notes].
[Individual Note Certificates].

[Global Registered Note registered in the
nameofanominee for [acommondepositary
for Euroclear  and Clearstream,
Luxembourg/a common safekeeper for
Euroclear and Clearstream, Luxembourg]
exchangeable for Individual  Note
Certificates [in the limited circumstances
described in the Global Registered Note]].

[[Not Applicable] / [ ] (Specify any
Additional Financial Centre for the purposes
of the definition of "Payment Business
Day"). Notethatthis paragraph relates tothe
date and place of payment, and not interest
period end dates, to which sub-paragraphs
17(ii)and 17(iv) relate)]. (If Not Applicable,
delete the remaining sub-paragraph of this
paragraph)

[Applicable/Not Applicable].
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17.

18.

19.

20.

21.

Principal Financial Centre:

- Non-Default
Financial Centre:

Principal
Minimum Trading Number (General Note
Condition 5(f)):

Permitted Trading Multiple (General
Note Condition 5(f)):

Record Date (General Note Condition 8):

DISTRIBUTION

22.

23.

Calculation Agent (General Note
Condition 13):

Method of distribution:

0) If syndicated, names and addresses

of [Managers/placers] and
underwriting commitments:

(i) Date of Subscription Agreement:

(iii) If non-syndicated, name and
address of Dealer:
0) Prohibition of Sales to UK Retail

Investors:

(i) Prohibition of Sales to EEA Retall

Investors:

[As specified in General Note Condition 2(a)
/ The Principal Financial Centrein relation to
[insert relevant currency] is [insert relevant
place(s)]]. (If Non-Default Principal
Financial Centre is Applicable, specify the
place(s) to be specified as the principal
financial centre for the relevant currency) /
[Not Applicable.] (If Not Applicable, delete
the remaining sub-paragraphs of this

paragraph)
[Applicable/Not Applicable].

[[®] (specify number)/Not Applicable].

[[®] (specify number)/Not Applicable].

[Specified Day(s) for the purposes of General
Note Condition 8([(ii)/(iii)]) is: [e] [business
day[s]/Business Day[s]/day/Clearing System
Business Day[s]]/Not Applicable].

[Goldman Sachs International/[ @] (specify
other)].

[Syndicated / Non-syndicated].

[Not Applicable/give names, addresses and
underwriting commitments].

(Include names and addresses of entities
agreeing to underwrite the issue on a firm
commitment basis and names and addresses
of the entities agreeing to place the issue
without a firm commitment or on a "best
efforts"” basisifsuch entities arenot the same
asthe [Managers/placers].)

[e]/ [Not Applicable].

Goldman Sachs International ("GSI")
(including its licensed branches) shall act as
Dealer and purchase all Securities from the
Issuer, provided that Goldman Sachs Bank
Europe SE may actas Dealer in respect of
some or all of the Securities acquired by it
from GSI.

[Applicable]/ [Not Applicable].

[Applicable]/ [Not Applicable].

Signed on behalf of [Goldman, Sachs & Co. Wertpapier GmbH / Goldman Sachs Finance Comp
International Ltd]:
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BY:

Duly authorised

141



Other Information

1.

OTHERINFORMATION

LISTING AND ADMISSION TO Application [has been/will be] made by [the Issuer

TRADING

LIQUIDITY
AGREEMENTS

RATINGS

Ratings:

ENHANCEMENT

(or oniits behalf)] forthe Notes to be [listed on the
Official List and admitted to trading on the
Luxembourg Stock Exchange's Euro MTF]/ [[listed
on and] admitted to trading on the [®]] (Specify
other multilateral trading facilities or other trading
platforms) with effect from [at the earliest] [the
Issue Date/specify other date]] / [Application is
expectedto be madeby [the Issuer (oronits behalf)]
for the Notes to be [listed on the Official List and
admitted to trading on the Luxembourg Stock
Exchange's Euro MTF] / [[listed on and] admitted
to trading on the [e]] (Specify other multilateral
facilities or other trading platforms) with effect
from [at the earliest] [the Issue Date/specify other
date]]/ [The Noteswill not be listed or admitted to

tradingon anyexchange].]

[No assurances can be given that such application
forlisting and admission to trading will be granted
(or, if granted, will be granted by thelssue Date).]

[The Issuer has no duty to maintain the listing (if
any)of theNotesonthe relevantstock exchange(s)
over their entire lifetime. The Notes may be
suspended fromtradingand/or de-listed at any time
in accordance with applicable rules and regulations
of the relevant [stock exchange(s) / indicate other
multilateral trading facilities or other trading
platforms].]

[Not Applicable].

[Name and addressof the entities whichhave a firm
commitment to act as intermediaries in secondary
trading, providing liquidity through bid and offer
rates and description of the main terms of their
commitment]/ [Not Applicable].

[Applicable]/[Not Applicable].

(If Not Applicable, delete the remaining sub-
paragraphs of this paragraph)

[The Notesto be issued have been rated:
[S &P: [e]]

[Moody's: [e]]

[Fitch: [e]]

[[Other]: []].

(Needto includea briefexplanation of the meaning
of the ratings if this has previously been published
by the rating provider)

(The above disclosure should reflect the rating
allocated to Notes ofthetypebeingissued underthe
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INTERESTS OF NATURAL AND LEGAL PERSONS

[ISSUE/OFFER]

Programme generally or, where the issue has been
specifically rated, thatrating)

INVOLVED IN THE

[A selling commission of [up to] [e] of the [Issue Price/other] has been paid to the
[Managers/placer] in respect of thisissue.]

[of

PERFORMANCE AND VOLATILITY OF THE UNDERLYINGASSET

[Not Applicable/[e] (specify)].
OPERATIONAL INFORMATION

Any Clearing System(s) other than
Euroclear Bank S.A/N.V. and
Clearstream Banking S.A. and the
relevantidentification number(s):

Delivery:

Names and addresses of additional
Paying Agent(s) (if any):

Operational contact(s) for Fiscal Agent:

Intended to be held in a manner which
would allow Eurosystem eligibility:

[Not Applicable/Euroclear/Clearstream (and CDIs
in CREST)/[ @] (specify other, give name(s),
address(es) and number(s))]

Delivery [against/free of ] payment.

[Not Applicable/[e] (specify)].

[Not Applicable/[e] (specify)].
[Yes/No].

[Note that the designation "yes" simply means that
the Notes are intended upon issue to be deposited
with one of the ICSDs as common safekeeper, and
registered in the name of a nominee of one of the
ICSDs acting as common safekeeper and does not
necessarily mean that the Notes will be recognised
as eligible collateral for Eurosystem monetary
policy and intra day credit operations by the
Eurosystem either upon issue or at any or all times
duringtheir life. Such recognition will depend upon
the ECB being satisfied that Eurosystem eligibility
criteria have been met.]/ [Whilst the designation is
specified as "no" at the date of these Pricing
Supplements, should the Eurosystem eligibility
criteria be amended in the future such that the Notes
are capable of meetingthem the Notes may then be
deposited with one of the ICSDs as common
safekeeper, andregistered in the name of a nominee
of one of the ICSDs acting as common safekeeper.
Note that this does not necessarily mean that the
Notes will then be recognised as eligible collateral
for Eurosystem monetary policy and intra day credit
operations by the Eurosystem at any time during
their life. Such recognition will depend upon the

Only include a description of any interest, including conflicting ones, that is material to theissue/offer, detailing the persons involved
and the nature ofthe interest that is material to the issue is different from that set out in the section of the Base Prospectus entitled "Risks
associated with conflicts of interests between Goldman Sachs and purchasers of Securities".
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ECB being satisfied that Eurosystem eligibility
criteria havebeenmet.]

UNITEDSTATES TAX CONSIDERATIONS
Section 871(m) Withholding Tax

[If the Notes are subject to Section 871(m): The U.S. Treasury Department has issued
regulations under whichamounts paid or deemed paid on certain financial instruments that are
treatedas attributable to U.S.—source dividends could be treated, in whole or in part depending
onthe circumstances, asa "dividend equivalent” payment that is subject to tax at a rate of 30
percent. (ora lower rate underanapplicable treaty). We have determined that, as of the issue
date of the Notes, the Notes will be subject to withholding under these rules. The tax will be
imposedatthe fullwithholdingtaxrateeven if youare otherwise eligible fora reduction in the
rate underan applicable treaty. See "United States Tax Considerations — Dividend Equivalent
Payments" in the Base Prospectus for a more comprehensive discussion of the application of
Section 871(m)to the Notes.]

[If the Notes are not subject to Section 871(m): The U.S. Treasury Department has issued
regulations under whichamounts paid or deemed paid on certain financial instruments that are
treatedas attributable to U.S.—source dividends could be treated, in whole or in part depending
on the circumstances, asa "dividend equivalent™ payment that is subject to tax at a rate of 30
percent. (ora lower rate underanapplicable treaty). We have determined that, as of the issue
date of the Notes, the Notes 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 intoin connectionwith each other evenwhennowithholdingis 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 Notes for
United States federal income tax purposes. See "United States Tax Considerations — Dividend
Equivalent Payments" in the Base Prospectus for a more comprehensive discussion of the
application of Section 871(m) to the Notes.]

[Not Applicable.]
[Classification for U.S. Tax Purposes]

[If GSFCl is the Issuer, insert either of the following paragraphs, depending on whether the
Noteswillbe treatedasdebt or will not be treated as debtfor U.S. Tax purposes.

[If the Notesare identified as "other income securities": We have determined that there is a
material risk thatthe Notes will not be treated asa debt instrument, but will rather be treated
asa forward or derivative contract, for United States federal income tax purposes. In light of
this possibility, we intend to treatthe Notes in the manner described under "United States Tax
Considerations —— Securities Issued by GSFCI —— Securities that are not Classified as Debt
for United States Tax Purposes” in the Base Prospectus. If the Notes bear periodic coupons,
then, due to uncertainty regarding the U.S. withholding tax treatment of coupon payments on
Notesthat are nottreatedas debt, it is expected that withholding agents will (and we, if we are
the withholdingagent, intend to) withhold on coupon payments on the Notesat a 30 per cent.
rate orata lowerrate specified by anapplicable income tax treaty underan "otherincome™ or
similar provision. We will not make payments of any additional amounts in respect of such
withholdingtax. Amounts paid upon the redemption or maturity of the Notes are not expected
to be subject to U.S. withholding tax and, if we (including any of our affiliates) are the
withholding agent, we do not intend to withhold on such amounts. You should consult your
own tax advisor regarding the U.S. tax consequences of purchasing, holdingand disposing of
the Notes.

[If the Notes are identified as debt: We intend to treat the Notes, for United States federal
income tax purposes, in the manner described under " United States Tax Considerations ——
Securities Issued by GSFCI —— Securities that are Classified as Debt for United States Tax
Purposes" in the Base Prospectus. However this determination is not binding on the United
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States Internal Revenue Service ("IRS™) and the IRS may disagree with the treatment. In the
case of Notes that bear periodic coupons, the consequences of the IRS disagreeing with the
treatment include the possibility that coupon payments made to you (including any such
coupon payments made at maturity) could be subject to tax ata 30 percent. rateorata lower
rate specifiedbyanapplicable incometaxtreaty underan "other income" or similar provision.
We will not make payments of any additional amounts for such tax. Amounts paid upon the
redemption or maturity of the Notes arenotexpected to besubjectto U.S. withholding tax and,
if we (includingany of ouraffiliates) are the withholdingagent, we do not intend to withhold
on such amounts. You should consult your own tax advisor regarding the U.S. tax
consequences of purchasing, holdinganddisposing of the Notes.]

REASONS FOR THE OFFER, ESTIMATED NET AMOUNT OF PROCEEDS AND
TOTAL EXPENSES

0) Reasons forthe offer: [Not Applicable/[e]].

(See "Use of Proceeds" wording in Base Prospectus —
if reasonsfor offer different from providing additional
fundsforthe Issuer's operations and for other general
corporate purposes, will needto include those reasons
here. For example, specify here if may intend to
allocate an amount equal to the net proceeds from the
Securities to finance or refinance projects and assets
made or held by any Goldman Sachs Group member
that respond to critical environmental, social and/or
sustainability issues, including any related terms and
matters. Otherwise, insert 'Not Applicable'.)

(i)  Estimated net amount of [NotApplicable/[e]].

proceeds: ) )
(If proceeds are intended for more than one use will

need to split out and present in order of priority. If
proceeds insufficient to fund all proposed uses state
amount and sources of other funding.)

(i)  Estimated total expenses [NotApplicable/[e]].

[related to the admission to
trading] (Include breakdown of expenses)
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ANNEX

ADDITIONAL PROVISIONSNOT REQUIREDBY THE BASE PROSPECTUS RELATING

TOTHE UNDERLYING

Termsand Conditions of the Preference Shares

The termsand conditions of the Preference Shares comprise:

@)

(b)

the generaltermsand conditionswhich apply to each class of Preference Shares issued
by the Preference Share Issuer in accordance with its Amended and Restated

Memorandum and Articles of Association;

the Specific Terms and Conditions applicable to therelevant Classof Preference Shares
as completed, supplemented and/or amended by the relevant Preference Share
Confirmation.
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FORM OF PREFERENCE SHARE CONFIRMATION
Preference Share Confirmation dated [e]
GOLDMAN SACHS (CAYMAN) LIMITED
(incorporated in the Cayman Islands)
(the "PreferenceShare Issuer")
Class [e] [insert Preference Share Underlying(s)] linked Preference Sharesdue [e]
(the "Preference Shares")

The Preference Shares shallhaveattached to them the following rights and obligations in addition to the
rightsand obligations set out in the Amended and Restated Memorandum and Articles of Association of

the Preference Share Issuer (the "Articles™).

This documentconstitutes the Preference Share Confirmation of the Preference Shares(the "Preference
Share Confirmation") described herein which completes, supplements and/or amends (as applicable)
the Specific Termsand Conditions applicable to the Preference Shares.

Words andexpressions defined in the Articles and Specific Terms and Conditions and not defined in this
documentshall bear the same meanings when used therein.

Part A—Key Terms (constant)

The key terms (constant) applicable to the Preference Shares are as set out in the section of the Base
Prospectus [insert date, including any relevant supplements] headed "Description of the Preference
Shares— Part 2: Specific Termsand Conditions (Part A: Key Terms (constant))".

PartB - Key Terms (variable)

The key terms (variable) applicable to the Preference Shares are as set out in the section of the Base
Prospectus [insert date, including any relevant supplements] headed "Description of the Preference
Shares — Part 2: Specific Terms and Conditions (Part B: Key Terms (variable))" as completed by the
below.

1. Title: [e].
2. Preference Share Issue Date: [e].
3. Preference Share Issue Price: [e].
4 Currency: [e].
5. Preference Share Specified Denomination: [e].
6 Preference Share Initial Valuation Date:  [e].
7. Preference Share Valuation Date(s): [e]. (if applicable specify Preference Share
Final Valuation Date)
8. Strike Date: [e].
9. Preference Share Redemption Date: [e].

PROVISIONS APPLICABLE TO THEPREFERENCE SHARE UNDERL YING(S)

10. Preference Share Underlying(s): The [Name of Index(ices) ([Bloomberg Code: [
o]]; [Reuters Code: [e]]; [ISIN: [e]]) [(the

"Index"))/[(the "Indices™)].
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11. Index Linked Conditions:

(i)
(ii)
(iii)
(iv)
(v)

(vi)

(vii)

(viii)

Single Index or Index Basket:
Type of Index:

Exchange(s):

Index Sponsor:

Single Index and Preference Share
Reference Dates — Consequences of
Disrupted Days:

@) Maximum
Disruption:

Days of

Index Basket and Preference Share
Reference Dates — Basket VValuation
(Individual Scheduled Trading Day

and Individual Disrupted Day):

@) Maximum
Disruption:

Days of

Index Basket and Preference Share
Reference Dates — Basket Valuation
(Common Scheduled Trading Day

but Individual Disrupted Day):

@) Maximum
Disruption:

Days of

Index Basket and Preference Share
Reference Dates — Basket Valuation
(Common Scheduled Trading Day

and Common Disrupted Day):

@) Maximum
Disruption:

Days of

[Applicable]/[Not Applicable].

[Single Index / Index Basket].

[Unitary Index/ Multi-Exchange].

[e]/[As specified in Index Linked Condition 5].
[#]/[As defined in Index Linked Condition 5].

[Applicable [in respect of each Preference
Share Reference Date] / [in respect of [insert
relevant Preference Share Reference Dates]] —
as specified in Index Linked Condition1.1 /
Not Applicable]. (If Not Applicable, delete the
remaining sub-paragraph ofthis paragraph)

[As specified in Index Linked Condition5 /
Eight Scheduled Trading Days/ Other (specify)
/ Not Applicable].

[Applicable [in respect of each Preference
Share Reference Date] / [in respect of [insert
relevant Preference Share Reference Dates]] —
as specified in Index Linked Condition1.2 /
Not Applicable]. (If Not Applicable, delete the
remaining sub-paragraph ofthis paragraph)

[As defined in Index Linked Condition5 /
Other (specify)/ Not Applicable].

[Applicable [in respect of each Preference
Share Reference Date] / [in respect of [insert
relevant Preference Share Reference Dates]] —
as specified in Index Linked Condition1.3 /
Not Applicable]. (If Not Applicable, delete the
remaining sub-paragraph ofthis paragraph)

[As defined in Index Linked Condition5 /
Other (specify)/ Not Applicable].

[Applicable [in respect of each Preference
Share Reference Date] / [in respect of [insert
relevant Preference Share Reference Dates]] —
as specified in Index Linked Condition14 /
Not Applicable]. (If Not Applicable, delete the
remaining sub-paragraph ofthis paragraph)

[As defined in Index Linked Condition5 /
Other (specify)/ Not Applicable].

OPTIONAL EARLY REDEMPTION PROVISIONS

12. Preference

Share Issuer Early

Redemption Option:

13. Preference

Share  Holder Early

Redemption Option:

[Applicable]/[Not Applicable].

[Applicable]/[Not Applicable].

AUTOMATICEARLY REDEMPTION PROVISIONS
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[Applicable]/[Not Applicable].

[If "Not Applicable", delete paragraphs 15to 18 belowand insert "Paragraphs15 to 18 are intentionally

14. Preference Share Automatic Early
Redemption:

deleted"]

15. Preference Share Automatic Early

16.

17.

Redemption Amount 1:

0) Single Underlying:
(i) Basketof Underlyings:
(i)  Single Underlying Performance:

(iv)  Preference  Share  Underlying
[Level])/[Performance] (Trigger):

v) Preference Share Autocall
Redemption Value:

Preference Share Automatic Early

Redemption Amount2:

() Memory:

(i) Preference  Share  Underlying
Performance (Trigger):

(iii) Preference Share Autocall

Redemption Value:

(iv)  Preference Share Digital Option
Exercise Level:

v) Digital Option Amount:

Preference Share Automatic Early

Redemption Amount 3:

() Preference  Share  Underlying
Performance (Trigger):

149

[Applicable]/[Not  Applicable]. (If not
applicable delete the remaining sub-
paragraphs of this paragraph)

[Applicable]/[Not Applicable].
[Applicable]/[Not Applicable].
[Applicable]/[Not Applicable].

[[In respect of each Preference Share
Underlying, J[®]/[As]/[as] set forthin the Early
Redemption Table below in the column entitled
"Preference Share Underlying
[Level]/[Performance] (Trigger)" in respect of
each Preference Share Valuation Date].

[e]/[As set forth in the Early Redemption Table
below in the columnentitled "Preference Share
Autocall Redemption Value" in respect of each
Preference Share Automatic Early Redemption
Date].

[Applicable]/[Not  Applicable]. (If  not
applicable delete the remaining sub-

paragraphs of this paragraph)
[Applicable]/[Not Applicable]

[e]/[As set forth in the Early Redemption Table
below in the columnentitled "Preference Share
Underlying Performance (Trigger)" in respect
of each Preference Share Valuation Date].

[e]/[As set forth in the Early Redemption Table
below in the columnentitled “Preference Share
Autocall Redemption Value" in respect of each
Preference Share Automatic Early Redemption

Date].
[e].

[e]/[As set forth in the Early Redemption Table
below in the column entitled "Digital Option
Amount” in respect of each Preference Share
Valuation Date].

[Applicable]/[Not  Applicable]. (If  not
applicable delete the remaining sub-

paragraphs of this paragraph)
[e].
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(i) ERV:
(iii) Bonus:
(iv)  Preference  Share
Observation Period Start Date:
(v) Preference  Share
Observation Period End Date:
18. Preference Share Automatic

Redemption Date(s):

[Insertif appropriate:

Underlying

Underlying

Early

[e].
[e].
[e].

[e].

[e]/[As set forth in the Early Redemption Table
below in the columnentitled "Preference Share
Automatic Early Redemption Date(s)" in
respect of each Preference Share Valuation

Date].

Early Redemption Table
[Preference [Preference [Digital Option [Preference [Preference
Share Share Amount Share Autocall | Share Automatic
Valuation Underlying Redemption Early
Date(s) [Level]/ Value Redemption
[Performance] Date(s)
(Trigger)
[e] (repeatas [e] (repeatas [e](repeat as [e] (repeatas [e] (repeatas
appropriate)] appropriate)] appropriate)] appropriate)] appropriate)]
PROVISIONS APPLICABLE TO FINAL REDEMPTION
19. Preference Share Redemption Amount1 [Applicable]/[Not Applicable]. (If  not
(Single Underlying Level): applicable delete the remaining sub-
paragraphs of this paragraph)
0) Preference Share Underlying Level [e].
(Last Trigger):
(i) Preference Share Underlying Level [e].
(Barrier):
(i) Preference Share Final Redemption [e]/[Not Applicable].
Value:
(iv) FRV: [e]/[Not Applicable].
(v) Bonus: [Applicable: [e]]/[Not Applicable].
i) N []/[Not Applicable].
20. Preference Share Redemption Amount1 [Applicable]/[Not Applicable]. (If not
(Single Underlying Performance): applicable delete the remaining sub-

(i

(ii)

Preference  Share  Underlying
Performance (Last Trigger):

Preference  Share
Performance (Barrier):

Underlying
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paragraphs of this paragraph)
[e].
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(iii) Preference Share Final Redemption
Value:
(iv) FRV:
V) Bonus:
(vi) N:
21. Preference Share Redemption Amount 1

(Worstof Basketof Underlyings):

0) Preference Share Underlying Level
(Last Trigger):
(i) Preference Share Underlying Level
(Barrier):
(iii)  Preference Share Final Redemption
Value:
22. Preference Share Redemption Amount2:
() Preference Share Underlying Level
(Barrier):
(i) Participation:
(i) Cap:
23. Preference Share Redemption Amount3:
0) Memory:
(i) Preference  Share  Underlying
Performance (Barrier):
(i)  Preference Share Digital Option
Exercise Level:
(iv)  Digital Option Amount:
[Other payout]

[e]/[Not Applicable].

[#]/[Not Applicable].
[Applicable: [e]]/[Not Applicable].
[e]/[Not Applicable].

[Applicable]/[Not  Applicable]. (If  not
applicable delete the remaining sub-

paragraphs of this paragraph)

In respectof each Preference Share Underlying,

[e].

In respectof each Preference Share Underlying,

[e].

[e].
[Applicable]/[Not  Applicable]. (If  not
applicable delete the remaining sub-

paragraphs of this paragraph)
[e].

[e].

[Applicable]/[Not  Applicable]. (If  not
applicable delete the remaining sub-

paragraphs of this paragraph)
[Applicable]/[Not Applicable].
[e].

[e].

[e].

GENERAL PROVISIONS APPLICABLE TO THEPREFERENCE SHARES

24, Additional Business Centre(s):

25. Rounding:

[]/[Not Applicable].

[As specified in Preference Share Variable
Condition  5])/[specify other rounding
conventionandapplicable values, percentages
and/or amounts]

[insert Preference Share Underlying indexdisclaimer if applicable]
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FORM OF GSG GUARANTY

THIS GUARANTY is made on 16 July 2021 by THE GOLDMAN SACHS GROUP, INC,, a
corporation duly organized under the laws of the State of Delaware (the "Guarantor").

WHEREAS:

(A)

(B)

©)

Goldman SachsInternational ("GSI"), Goldman, Sachs & Co. Wertpapier GmbH ("GSW") and
Goldman Sachs Finance Corp International Ltd ("GSFCI" and, together with GSI and GSW,
the "Issuers"and eachan"Issuer") haveinstituted the Series P programme for the issuance of
warrants (the "Warrants"), certificates (the "Certificates", and together with the Warrants, the
"Instruments”) and notes (the "Notes", and together with the Warrants and the Certificates, the
"Securities") (the "Programme") in connection with which the Issuers and the Guarantor (@)
may prepare an Approved Base Prospectus (the "Approved Base Prospectus"”, which
expression shallinclude any supplements thereto andany replacement thereof and any further
base prospectus(es) prepared under the Programme), (b) may prepare a Private Placement
Memorandum (the "Private Placement Memorandum®, which expression shall include any
supplements thereto and any replacement thereof prepared under the Programme), (¢) may
preparean Offering Circular dated on orabout the date hereof (the "Offering Circular”, which
expression shall include any supplements thereto and any replacement thereof prepared under
the Programme), (d) may (in the case of one or more of the Issuers) prepare one or more further
base prospectuses, private placementmemoranda and/or offering circulars under the Programme
from time to time and (e) may (in the case of one or more Issuers) prepare a securities note
(which may ormay notinclude a summary anda registration document, each forthe purposes
of Article 8 Regulation (EU) 2017/1129 (as amended) or Article 8 Regulation (EU) 2017/1129
(asamended) as it forms partof UK domestic law by virtue of the European Union (Withdrawal)
Act 2018 and regulations made thereunder) or separate prospectus for the issuance of any
particular Tranche of Securities (each suchsecurities note or separate prospectus, a "Securities
Note") and entered into (i) in the case of each Issuer, an amended and restated programme
agency agreement dated on or around 16 July 2021 (the "Programme Agency Agreement”,
which expressionshall include any amendments or supplements thereto or replacement thereof)
with Citibank Europe plc, Germany Branch as Principal Programme Agentand Citibank, N.A,,
LondonBranchas Fiscal Agent and the other agents named therein; (ii) in the case of each Issuer
in relation to Securities issued under the Programme other than EIS Notes which are expressed
to be governed under Cayman Islands law, a deed of covenantdated 16 July 2021 (as amended
and/or replaced fromtime to timethe "Deed of Covenant™)and, in the case of GSW or GSFCI
in relation to EIS Notes which are expressedto be governed under Cayman Islands law issued
under the Programme, a deed of covenant governed under Cayman Islands law dated 16 July

2021 (asamendedand/or replaced from timeto time the "Cayman Deed of Covenant™).

From time to time the Issuers may (in accordance with the Programme Agency Agreement in
relation to both Notes and Instruments) issue Tranches of Securities under the Programme
subject to the terms and conditions described in the relevant Approved Base Prospectus, the
Private Placement Memorandum and the Offering Circular, as the case may be, and therelevant
Final TermsandtherelevantPricing Supplement (as applicable) or therelevant Securities Note,
as the case may be. For the avoidance of doubt, (i) all such Tranches of Securities issued by
GSFCI will have the benefit of this Guaranty and (ii) in respect of such Tranches of Securities
issued by GSI or GSW, such Tranches of Securities will have thebenefit of this Guaranty only
where the relevant Final Terms, Pricing Supplement or Securities Note (as the case may be)
specifies thatthe Guarantor of such Securities shall be The Goldman Sachs Group, Inc., and the
term "Securities" in this Guaranty (other thantheinitial reference in Paragraph (A) above) shall
meanonly suchforegoing Notes and Instruments described in preceding (i) and (ii) which have
the benefit of this Guaranty.

The Guarantor has determined to execute this Guaranty of the paymentobligationsof GSI, GSW
and GSFCI in respect of the Securities for the benefit of the Holders from time to time of the
Securities.
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(D)

Terms defined in the Approved Base Prospectus, the Private Placement Memorandum, the
Offering Circular and the Programme Agency Agreement shall bear the same meaning in this

Guaranty.

THE GUARANTOR hereby agrees as follows:

1.

For value received, the Guarantor hereby unconditionally guarantees to the Holder of each
Security the payment obligations of GSI, GSW and GSFCI in accordance with the terms and
conditions of (where relevant) the Programme Agency Agreement, the Deed of Covenant, the
Cayman Deed of Covenant andthe Securities. In the case of failure of GSI and/or GSW and/or
GSFCI punctually to make payment of any Settlement Amount or Redemption Amount, any
Interest Amount orany otheramount payable under the termsand conditions of the Securities,
the Guarantor hereby agrees to cause any such payment to be made promptly whenand as the
same shallbecome due and payable as if such payment was made by GSI and/or GSW and/or
GSFCI in accordance with the termsand conditions of the Securities. In the case of Securities
providing for Physical Settlement, the Guarantor is obligated only to make payment of the
Physical Settlement Disruption Amount in lieu of deliveringany Deliverable Assets.

Any Securities issued by GSI, GSW or GSFCI under the Programme on or after the date hereof
shallhavethebenefit of this Guaranty butshall not have the benefit of any subsequent guaranty
by the Guarantorrelating to Securities issued by GSI, GSW or GSFCI under the Programme on
or after the date of such subsequent guaranty (unless expressly so provided in any such
subsequent guaranty).

This Guarantyis one of paymentand not of collection.

The Guarantor hereby waives notice of acceptance of this Guaranty and notice of any obliga tion
or liability to which it may apply, and waives presentment, demand for payment, protest, notice
of dishonour or non-payment of any such obligation or liability, suit or the taking of other action
by any Holderagainst,andany noticeto, the Issuers, the Guarantor orany other party.

The obligations of the Guarantor hereunder will not be impaired or released by (1) any change
in the terms of any obligation or liability of GSI and/or GSW and/or GSFCI under the
Programme Agency Agreement, the Deed of Covenant, the Cayman Deed of Covenant (in the
case of EIS Notes which are expressed to be governed under Cayman Islands law issued under
the Programme), or the Securities (2) the taking of or failure to take any action of any kind in
respect of any security forany obligationor liability of GSI and/or GSW and/or GSFCI under
the Programme Agency Agreement, the Deed of Covenant, the Cayman Deed of Covenant (in
the case of EIS Notes which are expressed to be governed under Cayman Islands law issued
underthe Programme), or the Securities (3) the exercising or refraining from exercising of any
rights against GSI and/or GSW and/or GSFCI or any other party or (4) the compromising or
subordinating of any obligation or liability of GSI and/or GSW and/or GSFCI under the
Programme Agency Agreement, the Deed of Covenant, the Cayman Deed of Covenant (in the
case of EIS Notes which are expressed to be governed under Cayman Islands law issued under
the Programme), or the Securities, including any security therefor.

Upon any assignment or delegation of GSl's and/or GSW's and/or GSFCI's rights and
obligations under the Securities pursuant to the terms and conditions of the Securities to a
partnership, corporation, trust or other organization in whatever form (the “Substitute Issuer")
that assumes the obligations of GSI and/or GSW and/or GSFCI under the Securities by contract,
operationof law or otherwise, this Guaranty shall remain in full force and effect and thereafter
be construed as if each reference herein to the Issuerwas a reference to the Substitute Issuer.

The Guarantor may notassign its rights nor delegate its obligations under this Guaranty in whole
or in part, except for (i) an assignment and delegation of all of the Guarantor's rights and
obligation hereunder to another entity in whatever form thatsucceedsto all or substantially all
of the Guarantor's assets and businessand that assumessuch obligations by contract, operations
of law or otherwise; or (ii) a transfer of this Guaranty or any interest or obligations of the
Guarantor in or under this Guaranty to another entity as transferee as part of the resolution,
restructuring, or reorganization of the Guarantor upon or following the Guarantor becoming
subject to a receivership, insolvency, liquidation, resolution, or similar proceeding. Upon any
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such delegation and assumption of obligations, the Guarantor shall be relieved of and fuly
discharged fromall obligations hereunder.

8. Notwithstanding anything contained herein, in the event the Guarantor becomes subject to a
proceeding underthe Federal Deposit Insurance Act or Title |1 of the Dodd -Frank Wall Street
Reform and Consumer Protection Act (together, the "U.S. Special Resolution Regimes"), the
transfer of the Guaranty and any interest and obligation in or under the Guaranty, from the
Guarantorwill be effective tothe same extentas the transfer would be effective under such U.S.
Special Resolution Regime if the Guaranty, and any interest and obligation in or under the
Guaranty, were governed by the laws of the United States or a state of the United States. In the
event the Issuer or the Guarantor, or any of their affiliates, becomes subject toa U.S. Special
Resolution Regime, default rights against the Issuer or the Guarantor and the Guaranty are
permittedto be exercisedto no greater extent than such default rights could be exercised under
such U.S. Special Resolution Regime if the Securities and the Guaranty were governed by the
laws of the United States or a stateof the United States.

9. THIS GUARANTY SHALL BE GOVERNED BY AND CONSTRUED IN
ACCORDANCEWITHTHE LAWS OF THE STATE OF NEW YORK.

THE GOLDMAN SACHS GROUP, INC.
By:

Authorized Officer
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FORM OF GSI (CAYMAN) GUARANTEE

THIS GUARANTEE is made on 16 July 2021 by GOLDMAN SACHS INTERNATIONAL, a
company incorporated with unlimited liability in England ("GSI" orthe "Guarantor").

WHEREAS:

(A)

(B)

©)

(D)

Under the Series P Programme for the Issuance of Warrants, Notes and Certificates (the
"Programme") Goldman, Sachs & Co. Wertpapier GmbH ("GSW" or the "Issuer") may from
time to time issue Securities, which are (i) specified to be EIS Notes and (ii) expressed to be
governed under Cayman Islands law, in each case in accordance with the Conditions of such
securities (such Securities, the "EIS Notes (Cayman Islands law)".

The EIS Notes (Cayman Islands law) shall be issued pursuantto (i) a deed of covenantgovemed
under Cayman Islands law dated on or around the date hereof (as amended and/or replaced from
time to time the "Cayman Deed of Covenant™); and (ii) an amended and restated progmamme
agency agreement in relation to the Securities dated on oraroundthe date hereof (asamended
and/orreplaced fromtime totime, the "Programme Agency Agreement") with Citibank, N.A,,
LondonBranchas Fiscal Agent and the other agents namedtherein.

The Guarantor wishes to enter into this Guarantee in relation to GSW's payment obligations in
respect of the EIS Notes (Cayman Islands law) (but not any other Securities under the
Programme) for the benefit of the Holders thereof from time totime. The Guarantor has entered
into a separateguarantee in relationto Securities otherthan EIS Notes (Cayman Islands law).

Each of the EIS Notes (Cayman Islands law) of a series will have the benefit of this Guarantee
only where the relevantFinal Terms, Pricing Supplement or Securities Note (asapplicable and
as defined in the Programme Agency Agreement referred to below) ("Relevant Issue
Document™) in respect of such EISNotes (Cayman Islands law) specifies that the Guarantor of
such EIS Notes (Cayman Islands law) shall be Goldman Sachs International (such EIS Notes
(Cayman Islands law) are referred to in this Guarantee as "Relevant Securities" and each, a
"Relevant Security"). Fortheavoidance of doubt, if the Relevant Issue Document in respect of
such EIS Notes (Cayman Islands law) does not specify that the Guarantor of such EIS Notes
(Cayman Islands law) shall be Goldman Sachs International (forexample, if the Relevant I ssue
Document specifies a different guarantor of such EIS Notes (Cayman Islands law)) then such
EIS Notes (Cayman Islands law) will not have the benefit of this Guarantee (and such EIS Notes
(CaymanIslands law) will not be "Relevant Securities" hereunder).

THE GUARANTOR hereby agrees as follows:

1)

2)

Subject as provided in paragraph 2 below, for value received, the Guarantor hereby
unconditionally guarantees to the Holder of each Relevant Security the payment obligationsof
GSW when due in accordance with the terms and conditions of the Cayman Deed of Covenant
and the Programme Agency Agreement and the Conditions of the Relevant Securities. In the
case of failure of GSW punctually to make payment of any Settlement Amountor Redemption
Amount, any Interest Amountor any otheramount payable under the Conditions of the Relevant
Securities, the Guarantor hereby agrees to cause any such payment to be made promptly when
and as the same shall become due and payable as if such payment was made by GSW in
accordance with the Conditions of the Relevant Securities (following the failure of GSW to
punctually make such payment). In the case of Relevant Securities providing for Physical
Settlement, the Guarantor is obligated only to make payment of the Physical Settlement
Disruption Amount in lieu of delivering any Deliverable Assets. This Guarantee is one of
paymentandnotof collection.

Any Relevant Securities issued by GSW under the Programme on or after the date hereof shall
have the benefit of this Guarantee butshall not havethe benefit of any subsequentguarantee by
the Guarantor relating to Relevant Securities issued by GSW under the Programme on or after
the date of such subsequent guarantee (unless expressly so provided in any such subsequent

guarantee).
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3)

4)

Q)

(6)

()

(8)
©)

(10)

The Guarantor hereby waives notice of acceptance of this Guarantee and notice of any obligation
or liability to which it may apply, and waives presentment, demand for payment, protest, notice
of dishonour or non-payment ofany such obligation or liability, suit or the taking of other action
by any Holderagainst,andany noticeto, the Issuer, the Guarantor or any other party.

The obligations of the Guarantor hereunder will not be impaired orreleased by (1) any change
in the terms of any obligation or liability of GSW under the Programme Agency Agreement, the
Cayman Deed of Covenant, the Programme Agency Agreement, or the Relevant Securities, (2)
the taking of or failure to take any action of any kind in respect of any security forany obligation
or liability of GSW underthe Cayman Deed of Covenant, the Programme Agency Agreement
or the Relevant Securities, (3) the exercising or refraining from exercising of any rights against
GSW or any other party or (4) the compromising or subordinating of any obligation or liability
of GSW underthe Programme Agency Agreement, the Deed of Covenant, the Cayman Deed of
Covenant, or the Relevant Securities, including any security therefor. Any other suretyship
defences are hereby waived by the Guarantor.

Upon any assignment or delegation of GSW's rights and obligations under the Relevant
Securities pursuant to the Conditions of the Relevant Securities to a partnership, corporation,
trust or other organization in whatever form (the "Substitute Issuer™) that assumes the
obligations of GSW under the Relevant Securities by contract, operation of law or otherwise,
this Guarantee shall remain in full force and effect and thereafter be construed as if each
reference herein to the Issuer was a reference to the Substitute Issuer.

The Guarantor may not assign its rights nor delegate its obligations under this Guarantee in
whole or in part, except for an assignmentand delegation of all the Guarantor's rights and
obligations hereunder to another entity in whatever form thatsucceedstoall or substantially all
of the Guarantor'sassets and business and that assumes such obligations by contract, operation
of law or otherwise. Upon any such delegation and assumption of obligations, the Guarantor
shallbe relieved of and fully discharged from all obliga tions hereunder.

Termsdefined in any relevant Programme Agency Agreementor in the Conditions (which term
is defined in the Programme Agency Agreement) shall havethesamemeaningin this Guarantee
(including in the recitals hereto), unless expressly defined otherwise in this Guarantee. Terms
defined in the recitals hereto shall have the same meaning whenused in this Guarantee.

Each Holderacknowledges, acceptsandagrees as set out in the Schedule attached hereto.

Notwithstanding anything contained herein, in the event the Guarantor becomes subject to a
proceedingunder the Federal Deposit Insurance Act or Title 11 of the Dodd -Frank Wall Street
Reform and Consumer Protection Act (together, the "U.S. Special Resolution Regimes"), the
transfer of the Guarantee and any interest and obligation in or under the Guarantee, from the
Guarantor will be effective tothesame extentas thetransferwould be effectiveundersuchU.S.
Special Resolution Regime if the Guarantee, and any interest and obligation in or under the
Guarantee, were governed by the laws of the United States or a state of the United States. Inthe
event the Issuer or the Guarantor, or any of their affiliates, becomes subject toa U.S. Special
Resolution Regime, default rights against the Issuer or the Guarantor and the Guarantee are
permittedto be exercisedto no greater extent than such default rights could be exercised under
such U.S. Special Resolution Regime if the Relevant Securities and the Guarantee were
governed bythe laws ofthe United States or a state of the United States.

THISGUARANTEE SHALL BE GOVERNED BY AND CONSTRUED IN ACCORDANCE
WITH THE INTERNAL LAWS OF THE STATE OF NEW YORK WITHOUT GIVING
EFFECT TO PRINCIPLES OF CONFLICTS OF LAW. THE GUARANTOR AGREES TO
THE EXCLUSIVE JURISDICTION OF COURTS LOCATED IN THE STATE OF NEW
YORK, UNITED STATES OF AMERICA, OVER ANY DISPUTES ARISING UNDER OR
RELATINGTOTHISGUARANTEE.

GOLDMAN SACHS INTERNATIONAL

By:
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Authorized Officer
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SCHEDULE

Notwithstanding any other terms of this Guarantee or any other agreements, arrangements, or
understanding between GSI and any Holder of each Relevant Security (each, a “Relevant Holder™), each
RelevantHolderacknowledges and accepts thata UK BRRD Liability arising under this Guarantee may
be subject to the exercise of UK Bail-in Powers by the Relevant UK Resolution Authority, and
acknowledges, accepts, andagrees to be boundby:

@) the effect of the exercise of UK Bail-in Powers by the Relevant UK Resolution Authority in
relation to any UK BRRD Liability of GSI under this Guarantee, that (without limitation) may
include andresult in any of the following, or some combination thereof:

(i) the reduction of all, or a portion, of the UK BRRD Liability or outstanding amounts
duethereon;

(i) the conversionof all, ora portion, ofthe UK BRRD Liability, asthe case may be, into
shares, other securities or other obligations of GSI oranother person, and the issue to

or conferral on the RelevantHolder of such shares, securities or obligations;
(iii) the cancellationofthe UK BRRD Liability; and/or

(iv) the amendment or alteration of any interest, if applicable, thereon, the maturity or the
dates on which any payments are due, including by suspending payment for a
temporary period; and/or

(0) the variation of the terms of this Guarantee, as deemed necessary by the Relevant UK Resolution
Authority to give effect to the exercise of UK Bail-in Powers by the Relevant UK Resolution
Authority.

Forthese purposes:

"Relevant UK Resolution Authority” means any resolution authority with the ability to exercise any
UK Bail-In Powersin relation to GSI;

"UK Bail-In Power™ means any statutory write-down and/or conversion power existing from time to
time underany laws, regulations, rules or requirementsrelating to the resolution of banks, banking group
companies, credit institutions and/or investment firms incorporated in the United Kingdom in effectand
applicable in the United Kingdom to GSI orany of its subsidiaries, including butnotlimited to any such
laws, regulations, rules or requirements that are implemented, adopted or enacted within the context of
the Directive 2014/59/EU of the European Parliamentand of the Council, establishinga framework for
the recovery andresolution of credit institutions and investment firms of May 15,2014 as it forms part
of UK domestic law by virtue of the European Union (Withdrawal) Act 2018 (as amended) and/or within
the contextofa UK resolution regimeunderthe UK Banking Act, as amended, or otherwise, pursuant to
which obligations of a bank, banking group company, credit institutionorinvestment firm orany of its
affiliates canbe reduced, cancelled and/or converted into shares or other securities or obligations of GSI
or any other person, or amended (including amendments to the term, or payment or delivery dates,
thereof, or amounts payable (whether on account of interest or otherwise) or assets deliverable
thereunder, or the suspension of the payment of such amounts or delivery of suchassets for a particular
period);

"UK Banking Act" meansthe UK Banking Act 2009 (as amended) and related statutory instruments;
and

"UK BRRD Liability" meansa liability in respect of which the UK Bail-in Powers may be exercised.
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FORMSOF THE NOTES
Registered Notes

Each Tranche of Registered Notes will be in the form of either individual Note Certificates ("'Individual
Note Certificates") or a global note in registered form (a "Global Registered Note"), in each case as
specified in the relevant Issue Terms. Each Global Registered Note will be deposited on or around the
relevant issue date with a depositary or a common depositary for Euroclear and/or Clearstream,
Luxembourgand/orany other relevant clearing system and registered in the name of a nominee for such
depositaryor, in the case of Global Registered Notes issued under the NSS,a Common Safekeeper and
registered in the name of a nominee for such Common Safekeeper and will be exchangeable for
Individual Note Certificates in accordance with its terms.

If the relevant Issue Terms specify the form of Notes asbeing "Individual Note Certificates", then the
Noteswill atalltimes be in the form of Individual Note Certificates issued to each Noteholder in respect
of theirrespectiveholdings.

If the relevant Issue Terms specify the form of Notes as being "Global Registered Note exchangeable for
Individual Note Certificates”, then the Notes will initially be in the form of a Global Registered Note

which will be exchangeable in whole, but notin part, for Individual Note Certificates:
@) on the expiry of such period of notice as may be specified in the relevant Issue Terms; or
(b) atanytime, if so specifiedin the relevant Issue Terms; or

(©) if the relevant Issue Terms specify "in the limited circumstances described in the Global
Registered Note", then if (a) Euroclear or Clearstream, Luxembourg or any other relevant
clearingsystem is closed for business fora continuous period of 14 days (other than by reason
of legal holidays) or announces an intention permanently to cease business or (b) any of the
circumstances described in General Note Condition 9 (Events of Default) occurs.

Whenever the Global Registered Note is to be exchanged for Individual Note Certificates, the relevant
Issuer shall procure that Individual Note Certificates will be issued in an aggregate principal amount
equalto the principalamount of the Global Registered Notewithin five business days of thedelivery, by
or on behalf of the registered holder of the Global Registered Note to the Registrar of such information
asis required to complete and deliver such Individual Note Certificates (including, without limitation,
the names and addresses of the persons in whose names the Individual Note Certificates are to be
registered and the principal amount of each such person's holding) against the surrender of the Global
Registered Note atthe specified office of the Registrar.

Such exchange will be effected in accordance with the provisions of the Programme Agency Agreement
and theregulations concerningthetransfer and registration of Notesscheduled theretoand, in particular,
shallbe effected without charge to any holder, but against such indemnity as the Registrar may require
in respect of anytax or other duty of whatsoever nature which may be levied orimposed in connection

with such exchange.
If:

@) Individual Note Certificates havenot beendelivered by 5.00 p.m. (London time) on the thirtieth
day after they are due to be issued and delivered in accordance with the terms of the Global
Registered Note; or

(b) any of the Notes represented by a Global Registered Note (orany part of it) ha ve become due
and payable in accordance with the Terms and Conditions of the Notes or the date for final
redemption of the Notes has occurred and, in either case, paymentin full of the amount of
principal falling due with all accrued interest thereon has not been made to the holder of the
GlobalRegistered Note in accordance with the terms of the Global Registered Note on the due

date for payment,

then the Global Registered Note (including the obligation to deliver Individual Note Certificates) will
become void at 5.00 p.m. (Londontime) on such thirtieth day (in the case of (a)above) orat5.00 p.m.
(Londontime) on suchdue date (in the caseof (b) above) and theholder of the Global Registered Note
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will haveno further rights thereunder (butwithout prejudice to the rights which the holder of the Global
Registered Note or others may have under the Deed of Covenant or Cayman Deed of Covenant, as
applicable). Underthe Deed of Covenant or Cayman Deed of Covenant, as applicable, persons shownin
the records of Euroclear and/or Clearstream, Luxembourg and/or any other relevant clearing system as
beingentitled to an interest in a Global Registered Note will acquire directly against the Issuerall those
rights to which they would havebeenentitled if, immediately before the Global Registered Note became
void, they had beentheholders of Individual Note Certificatesin an aggregate principal amount equal to
the principalamount outstanding of Notes they were shown as holding in the records of Euroclear and/or
Clearstream, Luxembourgand/or any other relevant clearing system.

Termsand Conditions applicable tothe Notes

The terms and conditions applicable to any Individual Note Certificate will be endorsed on that
Individual Note Certificate and will consist of the terms and conditions set out under "General Terms
and Conditions of the Notes™ above and the provisions of the relevant Issue Terms which complete those
termsand conditions.
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BOOK-ENTRY CLEARING SYSTEMS

The information appearing below is based onthe Issuers' understanding of the rules and procedures
ofthe relevant Clearing Systemas derived frompublic sources. These rulesand procedures are subject

to change.
Securities heldthrough a relevant Clearing System

See "Book-entry systems" below. Transfers of Securities which are held in a relevant Clearing System
may be effected only through the relevant Clearing System(s) in which the Securities to be transfemed
are held. Title will passuponregistrationof thetransfer in the books of the relevant Clearing Sy stem(s)
and in accordance with thelocal laws, regulationsand/or rules governing such relevant Clearing Systems.

Beneficial interests in the Global Securities will be shown on, and transfers thereof will be effected
through, records maintained by the relevant Clearing System(s) and its respective participants.

Book-entry systems

Euroclear and Clearstream, Luxembourg have each published rules and operating procedures designed
to facilitate transfers of beneficial interests in Global Securities among participants and accountholders
of Euroclear and Clearstream, Luxembourg. However, they are under no obligation to perform or
continue to perform such procedures, and such procedures may be discontinued or changed at any time.
None of the Issuers, the Guarantors, therelevantPaying Agents or any Dealer will be responsible for any
performanceby Euroclear or Clearstream, Luxembourg or their respective director indirect participants
or accountholders of their respective obligations under the rules and procedures governing their
operationsand none of them will have any liability forany aspect of the records relating to or payments
made on account of beneficial interests in the Securities represented by Global Securities or for
maintaining, supervising or reviewing any records relating to such beneficial interests.

Euroclear and Clearstream, Luxembourg

Euroclear and Clearstream, Luxembourg each hold securities for their customers and facilitate the
clearance and settlement of securities transactions by electronic book-entry transfer between their
respective account holders. Euroclear and Clearstream, Luxembourg provide various services including
safekeeping, administration, clearance and settlement of internationally traded securities and securities
lendingand borrowing. Euroclear and Clearstream also deal with domestic securities markets in several
countries through established depository and custodial relationships. Euroclear and Clearstream,
Luxembourg have established an electronic bridge between their two systems across which their
respective participants may settle trades with each other. Euroclear and Clearstream, Luxembourg
customers are world-wide financial institutions, including underwriters, securities brokers and dealers,
banks, trust companies and clearing corporations. Indirect access to Euroclear and Clearstream,
Luxembourg isavailable to other institutions that clear through or maintaina custodial relationship with
an account holder of either system.

CRESTand CDls

If specified in the relevant Issue Terms, investors may hold indirect interestsin the Securities in CREST
through the issuance of dematerialised CREST depository interests ("CDIs") issued, held, settled and
transferred through CREST (being the system for the paperless settlement of trades and the holding of
uncertificated securities operated by Euroclear UK & Ireland Limited or any successor thereto in
accordancewith the United Kingdom Uncertificated Securities Regulations 2001).

CDlsare independent securities constituted under English lawwhich are issued by CREST Depository
Limited ("CREST Depository") (or any successor thereto) pursuant to the global deed poll dated 25
June 2001 (in the form contained in Chapter 8 of the CREST International Manual (which forms part of
the CREST Manual)) (as subsequently modified, supplemented and/or restated"CREST Deed Poll").

Under the CREST Deed Poll, the CREST Depository declares that its rights in and to the relevant
Securities (being held in a Euroclear account by its nominee, CREST International Nominees Limited

("CREST Nominee™)) are held ontrust forthe holders of CDls.
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CDilsrepresent indirect interests in the Securities being held by the CREST Nominee (asnominee for the
CREST Depository) in itsaccount with Euroclear (or other relevant Clearing System, as applicable).

Each CDI will be treated by the CREST Depository as if it were a relevant Security, for the purposes of
determiningall rights and obligations and allamountspayable in respect thereof. The CREST Depository
will pass on to holders of CDIs any interest or other amounts received by it as holder of the relevant
Securities on trust forsuch CDI holder, together with notices in respect of therelevant Securities.

CDlIswill have the same ISIN as the I SIN of the relevant Securities and will not require a separate listing.

Itis intended that CDIs will be issued to the relevant CREST participants onoraroundthe Issue Date of
the relevant Securities. However, CDIs may be created at any time following the credit of relevant

Securities to the CREST Nominee's account with Euroclear.

Transfers of interests in the relevant Securities by the CREST participant to a participantof the relevant
Clearing System will be effected by cancellation of the relevant CDIsand transfer of an interest in the
Securities underlying the CDIs to the account of the relevant participant with the relevant Clearing

System.

Holding indirect interests in Securities through CDIs in CREST

If the terms and conditionsof your Securities so provide, you may hold indirect interests in the Sec urities
in CREST through the issuance of dematerialised CREST depository interests ("CDIs") issued, held,
settled and transferred through CREST (beingthe system for the paperless settlement of trades and the
holding of uncertificated securities operated by Euroclear UK & Ireland Limited or any successor thereto
in accordancewith the United Kingdom Uncertificated Securities Regulations 2001).

CDlsare independent securities constituted under English law which are issued by CREST Depository
Limited ("CREST Depository") pursuant to the global deed poll dated 25 June 2001 (as subsequently

modified, supplementedand/or restated) ("CREST Deed Poll").

Holders of CDIs will not be the legal owners of the Securities to which such CDIs relate. CDIs are
separate legal instruments from the Securities and represent indirect interests in the interests of the
nominee forthe CREST Depository in the relevant Securities. CDIs will be issued by the CREST

Depository to investors and will be governed by English law.

The Securities (asdistinct from the CDIs representing indirect interests in the Securities) will be held in
an accountwith a custodian. The custodian will hold the Securities through the relevant Clearing System.
Rights in the Securities will be held through custodial and depositary links throughtherelevant Clearing
System. The legal title to the Securities or to interests in the Securities will depend on the rules of the
relevantClearing System in or through which the Securities are held.

Rightsin respect of the Securities cannot be enforced by holders of CDIs except indirectly through the
CREST Depository and CREST nominee who in turn can enforce rights indirectly through the
intermediary depositaries and custodians described above. The enforcement of rights in respect of the
Securities will therefore be subject to the local law of the relevant intermediary. Such manner of
enforcement may result in a reduced and/or delayed settlement than if an investor held the relevant
Securitiesdirectly.

Inthe eventofanyinsolvency or liquidation of the relevant intermediary, in particular where the relevant
Securities held in the relevant Clearing Systemarenotheld in special purpose accounts and are fungible
with other securities held in the same accounts on behalf of other customers of the relevant
intermediaries, a holder of CDIs may suffera loss of amounts otherwise receivable by it had it held the
relevant Securities directly.

Holders of CDIswill be bound by all provisions of the CREST Deed Poll and by all provisions of or
prescribed pursuantto the CREST International Manual (April 2008) issued by Euroclear UK & Ireland
Limited andasamended, modified, varied or supplemented fromtime to time ("CREST Manual”) and
the CREST Rules ("CREST Rules™) (contained in the CREST Manual) applicable to the CREST
International Settlement Links Service. Holders of CDIs must comply in full with all obligations imposed
on them by such provisions.
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Investorsin CDIsshould notethat the provisions of the CREST Deed Poll, the CREST Manual andthe
CREST Rules contain indemnities, warranties, representations and undertakings to be given by holders
of CDIsand limitations on the liability ofthe CREST Depository as issuer of the CDIs. Holders of CDIs
may incur liabilities resulting from a breach of any such indemnities, warranties, representations and
undertakings in excess of themoney invested by them.

As a holder of CDIs, you should be aware that you may be required to pay fees, charges, costs and
expenses to the CREST Depository in connection with the use of the CREST International Settlement
Links Service. These willinclude the fees and expenses charged by the CREST Depository in respect of
the provision of services by it under the CREST Deed Poll and any taxes, duties, charges, costs or
expenses which may be orbecome payable in connection with the holding of the Securities through the
CREST International Settlement Links Service.

We will not have any responsibility forthe performance by any intermediaries or their respective direct
orindirect participants oraccountholders acting in connectionwith CDIs or for the respective obligations
of such intermediaries, participants or accountholders under the rules and procedures governing their
operations.

Tax

We make no representation or warranty as to the tax consequences of an investment in CDIs and/or the
tax consequences of the acquisition, holding, transfer or disposal of CDlIs (including, without limitation,
whetherany stamp duty, stamp duty reserve tax, excise, severance, sales, use, transfer, documentary or
any other similar tax, duty or charge may be imposed, levied, collected, withheld or assessed by any
government, applicable tax authority or jurisdiction on the acquisition, holding, transfer or disposal of
CDlIsby any investor). The tax consequences for each investor in CDIs can be different. Therefore, you
should consider consulting your tax adviser as to the specific consequences of holding CDls.

Disclaimer asto Clearing Systems and their agents and operators

Any description herein asto payments being made or any other actions or duties being undertaken by
any Clearing System (or its agents or operators) is based solely on the Issuers' understanding of the
relevant rules and/or operations of such Clearing System (and its agents and operators). None of the
Issuers or the Guarantors make any representation or warranty that such information is accurate or, in
any event, that the relevant Clearing System (or its agents or operators) will make such payments or
undertake such actions or duties in accordance with such description. Accordingly, notwithstanding
anything else herein, none of the Issuers, the Guarantors or the Agents has any responsibility for the
performance by any Clearing System (or its agents or operators) of their respective payment, delivery,
Holder identification, or other obligationsin respect of the Securities as described herein and/or under
the rulesand procedures governing their operations.
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DESCRIPTIONOF THE PREFERENCE SHARES

Thissection comprises three parts:

1. Overviewof Securities linked to Preference Shares

2. Description of the Preference Share Issuer

3. Description and Specific Termsand Conditions of the Preference Shares
1. OVERVIEW OF SECURITIES LINKED TO PREFERENCE SHARES

The Securities are linked to the fair market value of redeemable preference shares (the "Preference
Shares") of a particular class to be issued from time to time by Goldman Sachs (Cayman) Limited
("GSCL"). In particular, the return on, and amount payable under, the Securities will depend on the
changein the fairmarketvalue of the Preference Shares onthe final valuation date from their issue price.

The fair market value of the Preference Shares will depend on the redemption amount and
dividends/distributions, if any, payable under the Preference Shares. The redemption amount and, in
certain cases, the dividends/distributions, if any, of the Preference Shares will be a particular payout
formula, and will be dependent on the performance of one or more underlying assets (the "Preference
Share Underlying(s)"). The Preference Share Underlying may be one or more equity indices as specified
in the Specific Termsand Conditions of the Preference Shares.

If Preference Share Automatic Early Redemptionapplies in relationto theapplicable Preference Shares,
the Securities will redeem early following a Preference Share Automatic Early Redemption Event and
the redemption amount payable on the Securities will depend onthe fair market value of the Preference
Share on the valuation date under the termsand conditions of the Preference Shares (the "Preference
Share Terms and Conditions™) on which the Preference Share Automatic Early Redemption Event
occurred.

Potential purchasers of Securities should ensure thatthey understand the nature of the Preference Shares
to which the Securitiesarelinked. The Preference Share Terms and Conditions will be made available to

investorsuponrequest tothe relevantIssuer or Dealer.

2. DESCRIPTION OF THE PREFERENCE SHARE ISSUER

The following informationis providedin respectof Goldman Sachs (Cayman) Limited.
General

GSCL was incorporated as an exempted company with limited liability under the laws of the Cayman
Islands in the Cayman Islands, on 25 September 2012 to exist for an unlimited duration. GSCL was
registered at the Register of Companies of the Cayman Islands under registered number 271943 and has
its registered officesatMaplesCorporate Services Limited, PO Box 309, Ugland House, Grand Cayman,
KY1-1104, Cayman Islands.

Shareholding

The Authorised Share Capital of GSCL is U.S.$ 250 divided into 250 ordinary shares of a par value of
U.S.$ 1.00 eachand GBP 20,000divided into 200,000 preference shares of a parvalue of GBP0.10. As
atthe date of this Base Prospectus, all of the issued ordinary shares and theissued preference shares are
held by GSI, a company incorporated under English law. Goldman Sachs Group UK Limited, a company
incorporated under English law has a 100 per cent. shareholdingin 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. GSG is established in Delaware and hasa 100 per cent. shareholding
in Goldman Sachs (UK) L.L.C.

Business

The Articles of GSCL set out the principal objects for which it was established. The objects for which
GSCL was established are unrestricted and it has full power and authority to carry out any object not
prohibited by the Companies Act (As Revised) of the Cayman Islands asamended or revised from time
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totime or any other law of the Cayman Islands. GSCL has been established as a special purpose entity
forthe purpose of issuing the preference shares.

Assets

GSCL hasno assetsotherthanthe issuedshare capital and the rights to payments due to GSCL pursuant
to a swap transactionentered into between GSCL and GSI which provides for payment to GSCL of the
redemption amounts and dividends/distributions, if any, owing on the Issued Preference Shares. The
obligations of GSCL with respect to the payment on the Issued Preference Shares are obligations of

GSCL aloneandnot of, orguaranteed in any way by, any other person.
Costs

GSI has entered into an expenses agreement with GSCL under which, as consideration for GSCL
undertakingto issue preferencesharesfrom time totime, GSI agrees to meet, among other expenses, any
feesandexpenses incurred by GSCL in respect of the issuance of the preference shares and the entry into
ancillary documents andarrangements in respectthereof.

Financial Statements

GSCL is not required by Cayman Islands law to publish any financial statements and GSCL has not
published and does not intend to publish any financial statements.

3. DESCRIPTION AND SPECIFIC TERMS AND CONDITIONS OF THE PREFERENCE
SHARES

Part1 — General

The following Part 1 — General isa summary description of certain rights attachingto each class of
Goldman Sachs (Cayman) Limited (""GSCL"* orthe "*Company'") Preference Shares (each a *Class™)
whicharesetoutin full in, are subject to, and are qualified in their entirety by reference to, GSCL's
Amended and Restated Memorandum and Articles of Association and, in relation to each Class of
Preference Shares, the applicable Specific Terms and Conditions approved by an authorised GS
Signatory or by the resolution of the Board of Directors of GSCL passed in relation to the issue of
such Class (together, the ""Articles™). Paragraphsinitalicsare not included in the Articles and contain
asummary of certain provisions of Cayman Island law thatwill beapplicable to the Preference Shares.

Definitions

For the purposes of the Preference Shares of each Class, unless there is something in the subject or
context inconsistent therewith, the following expressions have the following meanings:

Expressions Meanings

authorised GS Signatory The person or persons for the time being authorised by
resolution of the Board of Directors of GSCL to approve
each issuance of Preference Shares and to approve and/or
prepare, give, make, sign, execute and deliver, as
appropriate, alldocumentationas is necessary in connection

therewith.
applicable Specific Termsand With respect to each Preference Share of each Class, means
Conditions: the Specific Terms and Conditions (or the relevant

provisions thereof) which are expressed to be applicable to
that Class of Preference Shares and which are approved by
the Board of Directors of GSCL or by an authorised GS

Signatory.

Class: A separate class of Preference Shares (and includesany sub-
classof anysuchclass).
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Expressions

Meanings

Directors:

Early Redemption Amount:

Holder:
Member:

Ordinary Shares:

Preference Share Issue Date:

Preference Share Redemption
Amount:

Preference Shares:

Redemption Date:

Series:

Share and Shares:

Special Resolution:

Specific Termsand Conditions:

Statute:

Dividends/Distributions:

The directors forthe time being of the Company.

With respect to each Preference Share of each Class
redeemed, means the amount payable following a winding
up or other return of capital (other than a conversion,
redemption or purchase of shares) determined by the
Preference Share Calculation Agent in good faith and a
commercially reasonable manner to be the fair market value
of the relevant Preference Sharesimmediately priorto such
payment (adjusted to account for any reasonable costsand
expenses of unwinding any underlying and/or related
hedgingarrangements).

The registered owner of a Preference Share.
Has the same meaningas in the Statute.

The ordinary shares of U.S.$ 1.00 par value each in the
authorised share capital of GSCL.

In respect of each Class of Preference Share, meansthe date
specified as such in the applicable Specific Terms and
Conditions.

In respect of each Preference Share of each Class redeemed,
means the amount payable by GSCL on the Redemption
Date or Preference Share Automatic Early Redemption Date,
as is applicable, in respect of such Preference Share,
determined in the manner set out in the applicable Specific
Termsand Conditions.

Preferenceshares ofany Class in theauthorised share capital
of GSCL.

With respect to each Preference Share of each Class, means
the date set out in the applicable Specific Terms and
Conditions.

Aseparateseries of Preference Shares (and includesany sub-
series of anysuchseries).

A share orshares in the Company and includes a fraction of
a share inthe Company.

A resolution which has been passed by a majority ofnot less
than two-thirds of the members of GSCL being entitled to
vote including a unanimous written resolution of such

members.

With respect to a Class, means the specific terms and
conditionsadopted and prevailing from time to time in
relation to such Class of Preference Shares and setting out
the rights attaching thereto, issued by or on behalf of the
Directors of GSCL pursuantto Article 5 of the Articles.

The Companies Act (As Revised) of the Cayman Islands as
amendedor revised fromtime to time.

Whetherthe Preference Shares carry the right to a dividend
and, if so, the nature of that right to dividends will depend on
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Expressions

Meanings

Capital:

Redemption:

the relevant Specific Terms and Conditions. Any such
dividends or other distributions shall be paid by the
Company pursuant to the provisions of the Articles.

In relationto each Class of Preference Shares, the right (i) on
redemption of such Preference Shares, to payment of the
applicable Preference Share Redemption Amount per
Preference Share in priority toany paymentto the holders of
Ordinary Shares, such payment tobe made pro rata amongst
all the Preference Shares of the relevant Class in issue, and
(ii) ona windingup of GSCL or other return of capital (other
than a conversion, redemption or purchase of shares), to
payment, in priority to any payment to the holders of
Ordinary Shares, of anamountdetermined by the Preference
Share Calculation Agent in good faith and a commercially
reasonable mannertobe the fair market value of the relevant
Preference Shares immediately prior to such payment
(adjusted to account for any reasonable costs and expenses
of unwinding any underlying and/or related hedging
arrangements), such payment to be made pro rata amongst
all the Preference Sharesin issue.

The Preference Shares of each Class shall, subject to the
provisions of this paragraph and the Articles, be redeemed
upon andsubject to the following terms and conditions:

0] Each Preference Share shall (provided it is fully
paid) be redeemed by GSCL by payment of the
applicable Preference Share Redemption Amount
on the relevant Redemption Date or (if applicable)
Preference Share Automatic Early Redemption
Date, as the case may be, provided however, (if
applicable) if a Preference Share Automatic Eary
Redemption Event occurs on a Preference Share
Valuation Date (other than the Final Preference
Share Valuation Date) or upon the valuation of a
Preference Share on the Final Preference Share
Valuation Date, the Holder of a Preference Share
may, butis notobliged to, request in writing on such
Preference Share Valuation Date or Final
Preference Share Valuation Date, as the case may
be, or on any date followingsuch Preference Share
Valuation Date or Final Preference Share Va luation
Date, as the case may be, up to but excluding the
Redemption Date (if applicable) or Preference
Share Automatic Early Redemption Date, as the
case may be, that the Redemption Date or (if
applicable) Preference Share Automatic Early
Redemption Date, as the case may be, be deemed to
occur on such day and that the Company pay the
Preference Share Redemption Amount for
settlement in immediately available funds on such
day (or, if therequest is notreceivedin time onsuch
day to effect transfer on such day, for the next
business day in the Cayman Islands).
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Expressions

Meanings

Voting rights:

Notices:

(i) Any Preference Shares redeemed by GSCL shall be
cancelled and such Preference Shares shall
thereafter be capable of re-issue.

Section 37 of the Statute providesthat, a company limited by
shares such as GSCL with redeemable shares, may (if
authorised to do so by its articles of association) make
paymentsin respect of a redemption of its own shares from
profits, the share premiumaccountor capital (including any
capital redemption reserve) (provided such shares are fully
paid). The redeemable shares of a limited company are not
capable ofbeing redeemed unless immediately following the
date on which the payment out of capital is proposed to be
made the company shallbe able to pay its debts as they fall
dueinthe ordinarycourse of business.

The Holders of Preference Shares of each Class shall not be
entitled to receivenotice of, orattend, or vote at any general
meeting of GSCL. The rights attaching to the Preference
Sharesof any Class or Series (unless otherwise provided by
the terms of issue of those Preference Shares) may (whether
or not GSCL is being wound up) be varied without the
consentofthe Holders of the issued Preference Shares of that
Class or Series where such variation is considered by the
Directors, not to have a material adverse effect upon such
holders' Share Rights; otherwise, any such variation shall be
madeonlywith the prior consentin writing of the holders of
not less than two-thirds by par value of such Preference
Shares, or with the sanction of a resolution passed by a
majority of at least two-thirds of the votes cast in person or
by proxy at a separate meeting of the Holders of such
Preference Shares. For theavoidance of doubt, the Directors
reserve the right, notwithstanding that any such variation
may nothave a material adverse effect, to obtain consent
from the Holders of such Preference Shares. To any such
meeting all the provisions of the Articles as to general
meetings shall mutatis mutandis apply, but so that any
Holder of a Preference Share present in person or by proxy
may demand a poll, and the quorum for any such meeting
shall be Members holding not less than twenty per cent. by
par value of the issued Preference Shares of the relevant
Class or Series.

Notices shall be in writingand may be given by GSCL toany
Holder of a Preference Share either personally or by sending
it by post, cable, telex, faxore-mailto him orto hisaddress
asshown in the Register of Members (or where the notice is
given by e-mail by sendingit to the e-mailaddress provided
by such Holder). Any notice, if posted from one country to
another, is to be sent by airmail. Where a notice is sent by
courier, service of the notice shallbe deemed to be effected
by delivery of the notice to a courier company, and shall be
deemedtohavebeen received on thethird day (notincluding
Saturdays or Sundays or public holidays) following the day
on which the notice was delivered to the courier. Where a
notice is sent by post, service of the notice shall be deemed
to be effected by properly addressing, pre-paying and
postinga letter containing the notice, and shall be deemedto
have beenreceived onthefifthday (notincluding Saturdays
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Expressions

Meanings

Form:

Listing:

Miscellaneous:

or Sundays or public holidays) following the day on which
the notice was posted. Where a notice is sent by cable, telex
or fax, service of the notice shall be deemed to be effected
by properly addressingandsending such notice andshall be
deemed to have been received on the same day that it was
transmitted. Where a notice is given by e-mail, service shall
be deemed to beeffected by transmitting the e-mail to the e-
mailaddress provided by the intended recipient and shall be
deemed to have been received on the same day that it was
sent,andit shallnotbe necessary forthe receiptofthee-mail
to be acknowledged by the recipient.

The Preference Shares will be issued in registered form. Title
to the Preference Shares will pass by registration of the
transferee in the share register. No Share norany interest in
a Share may be transferred by way of mortgage, charge,
pledge or otherwise unlessthe requirements of the Articles
are complied with and the Directors (or where authorised,
the share registrar and/or the paying agent) consent. The
Directors (orwhere authorised, the share registrar and/or the
paying agent) shall apply the relevant provisions in the
Programme Agency Agreement in giving their consent. Any
purported transfer made otherwise than in accordance with
the Articles and without the Directors', the share registrars
and /or the paying agent's consent shall not be given effect
forany purpose, and shall be disregarded by the Company
and thepayingagentforall purposes. If the Directors orany
agent on the Company's behalf decline to register a transfer
of any Shares, the Directors or such agent shall within 10
Business Days after the date on which the transfer was
lodged with the Company send to the transferee a notice of
refusal.

The Preference Shares will not be listed.

All amounts payable by GSCL in respect of the Preference
Shares will be paid by GSCL or its appointed paying agent
to the Holder of record of the relevant Preference Shares.
Investors whohave not previously reviewed the information
contained in the Articles and the relevant Specific Terms and
Conditions should do so in connection with their evaluation
of any securities issuedby GSCL.
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Part2 - Specific Termsand Conditions

The Preference Shares of the relevant Class shall have attached to them the following rights and
obligations in addition to therights and obligations set out in the Articles.

Part A—Key Terms (constant)

The following key terms (constant) apply to each Class of Preference Shares subject as supplemented
and if applicable amended in Part B — Key Terms (variable):

Definitions

Capitalised terms used but not defined herein shall have the meanings given to them in the Articles.
Capitalisedterms in the Articles not defined therein, if not inconsistentwith the subjector context, shall
have the meaning given to them herein. In addition, if not inconsistent with the subject or context, the
expressions set out below shallhave the following meanings:

Expressions Meanings

Articles: The Amended and Restated Memorandum and Articles of
Association of GSCL in their form as at the date hereof or
from time to time altered and a reference to a numbered
"Article" is to the corresponding numbered Article thereof.

Holder: A person whose name isentered in the Registeras a holder
of Preference Shares.

Preference Share Issuer: Goldman Sachs (Cayman) Limited.

Preference Share Calculation Goldman Sachs International ("GSI™) (or such other entity

Agent: as may be appointed by the company as such from time to
time).

Preference Share Registrar: GSI (or such other entity as may be appointed by the

companyassuch fromtimeto time).
Form

Subjectto compliance with "Restrictions" below, the Preference Shares shall be issued in registered form
on the Preference Share Issue Date.

Restrictions

Preference Shares may not be issued or transferred to any person (or persons) resident in the Cayman
Islands unless such person (or persons) (i) holds the same in trust and (ii) none of the beneficiaries of

such trust are residentin the Cayman Islands.

Preference Shares may only be transferred in accordance with the provisions of the Articles and the
Master Agency Agreement, dated as of 11 October 2012 (asmay besupplemented and/or restated and/or
replaced from time to time), among the Company, GSI as paying agent, GSI as preference share
calculation agent and GSI as registrar. The Directors may refuse to register any transfer of Preference
Sharesin theirabsolute discretionand withoutgiving any reason. Preference Shares may notbe offered,
sold, transferred or delivered within the U.S. or to any U.S. person or to any person who might, in the
opinion of the Directors, cause the Company a pecuniary, tax or regulatory disadvantage, or to be in
breachof thelaw orrequirements of any country or governmental authority.

Notwithstandinganythingto the contrary in the Articles, the Holders of the Preference Shares shall, by
theirpurchase of the Preference Shares, be deemed to agree that they shall not seek to vary the terms of
the Preference Shares oragree toany suchvariationwithouttheconsent or instructionsof the holders of
the notes issued by Goldman, Sachs & Co. Wertpapier GmbH or Goldman Sachs Finance Comp
International Ltd linked to the Preference Shares (the "Notes"), save where such variation is determined
by the Preference Share Calculation Agent, in its sole discretion, not to be materially adverse to the
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interests of theholders of the Notesor is for the purpose of curinganambiguity or correcting a defective
provision or manifest error in these Specific Termsand Conditions.

Dividends/Distributions

Whether the Preference Shares carry theright to adividendand, if so, the nature of that right to dividends
will depend on the relevant Specific Terms and Conditions. Any such dividends or other distributions

shallbe paid by the Company pursuantto the provisions of the Articles.
Redemption

Subject to the Articles, (i) if Preference Share Automatic Early Redemption is applicable and the
Preference Share Calculation Agent determines that a Preference Share Automatic Early Redemption
Event has occurred on any Preference Share Valuation Date (other than the Final Preference Share
Valuation Date), each Preference Share in issue shall be redeemed by the Company on the relevant
Preference Share Automatic Early Redemption Date in respect of such Preference Share Valuation Date,
and (ii) if Preference Share Automatic Early Redemption is applicable and a Preference Share Automatic
Early Redemption Event has not occurred on any Preference Share Valuation Date (other thanthe Final
Preference Share Valuation Date), or if Preference Share Automatic Early Redemptionis not applicabl,
each Preference Share in issue shall be redeemed by the Company on the Redemption Date, in each case
by paymentoftherelevant Preference Share Redemption Amountand without the need for the Company
to give notice of suchredemptionto the Holder, provided however (if applicable), if a Preference Share
Automatic Early Redemption Event occurs on a Preference Share Valuation Date (other than the Final
Preference Share Valuation Date) or upon the valuation of a Preference Share on the Final Preference
Share Valuation Date, the Holder of a Preference Share may, but isnot obliged to, request in writing on
such Preference Share Valuation Date or Final Preference Share Valuation Date, as the case may be, or
onany date following such Preference Share Valuation Date or Final Preference Share Valuation Date,
as the case may be, up to but excluding the Redemption Date (if applicable) or Preference Share
Automatic Early Redemption Date, as the case may be, that the Redemption Date or (if applicabk)
Preference Share Automatic Early Redemption Date, asthe case may be, be deemed to occur on such
day and that the Company pay the Preference Share Redemption Amount for settlement in immediately
available funds on such day (or, if the request is not received in time on such day to effect transfer on
such day, forthenext business day in the Cayman Islands).

Purchase

Subject to the foregoing and to applicable law, the Company may at any time and from time to time
purchase issued Preference Shares by tender, in the open market or by private agreement. If purchases
are made bytender, the tender must be available to all Holders on the same terms and conditions.

Any such purchase, if made by the Company, shall be made in such manner and on such temms as the
Company shallapproveby aresolution passed by a simple majority of the Members as, beingentitled to
do so, vote in person or, where proxies are allowed, by proxy at a general meeting, and includes a
unanimous written resolution (an "Ordinary Resolution™).

Payment date falls ona day other than a Business Day

If any date referred to under the Specific Termsand Conditions asa date for payment in respect of the
Preference Shares would otherwise fallon a day that is not a Business Day, then theobligation to make
paymenton suchdateshallbe adjusted so that the obligation to make such paymentshall fall on the first

followingday that isa Business Day.
PartB - Key Terms (variable)

The following comprisesthe key terms (variable) of the Preference Shares thatare subject to completion
of a preference share confirmation (the "Preference Share Confirmation™) (which will be completed
by the Preference Share Issuer for each separate Class of Preference Shares) to complete the Specific
Termsand Conditions of that Class of Preference Shares (subject to adjustment for the particular terms
of a Class of Preference Shares) (together the "Preference Share Variable Conditions").

These Preference Share Variable Conditionsare not exhaustive and additional terms may be addedand/or
certain terms may be deleted and/oramended in relationto any particular Class of Preference Shares.
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2.1

2.2

Key Terms of the Preference Shares
Each Class of Preference Share shall be:

@) identified by and have a specific Title;

(b) issued by the Preference Share Issuer on the Preference Share Issue Date;
(©) issued at the Preference Share Issue Price;
(d) denominated in the relevant Currency and the Preference Share Specified

Denomination;and

() linked to the performance of one or more Preference Share Underlying(s), the terms of
which are asset out in the Preference Share Underlying(s) Schedule.

Optional Early Redemption
Redemption atthe option of the Preference Share Issuer

If the relevant Preference Share Confirmation specifies "Preference Share Issuer Early
Redemption Option" to be "Applicable", the Preference Share Issuer may, by delivering
irrevocable notice to the Holder of the Preference Share on the Business Day following the
Preference Share Issue Date (such notice, a "Preference Share Issuer Optional Redemption
Notice"), redeem the Preference Share in whole (butnot in part) by paying the Preference Share
Issuer Optional Redemption Amounton the Preference Share I ssuer Optional Redemption Date,
provided that no redemption of the Preference Share occurs priorto (oris dueto occuron) the
Preference Share Issuer Optional Redemption Date.

Redemption atthe option of the Holder of the Preference Share

If the relevant Preference Share Confirmation specifies "Preference Share Holder Early
Redemption Option"to be "Applicable”, in respect ofa Preference Share (and provided that no
redemption of such Preference Share occurs priorto (oris due to occur on) the Preference Share
Holder Optional Redemption Date), the Holder of the Preference Sharemay (at its option) elect
that such Preference Share be redeemed early in whole (but not in part) by payment by the
Preference Share Issuer of the Preference Share Holder Optional Redemption Amount on the
Preference Share Holder Optional Redemption Date.

A Holder of the Preference Share may exercise this option by giving irrevocable notice (such
notice, a "Preference Share Holder Optional Redemption Notice") to the Preference Share
Issuer on the Business Day following the Preference Share Issue Date. A Preference Share
Holder Optional Redemption Notice shall be deemed to be effective if it is delivered before
12:00 noon London time on the Business Day following the Issue Date.

Automatic Early Redemption

Where "Preference Share Automatic Early Redemption™ is specified to be "Applicable" in the
relevant Preference Share Confirmation, each Preference Share shall be redeemed by the
Preference Share Issuer on the Preference Share Automatic Early Redemption Date by payment
of the Preference Share Automatic Early Redemption Amount which shall be determined in
accordancewith the following provisions.

The provisions provided below are not exhaustive of the potential types of Automatic Early
Redemption Amount payout formulae that may apply to Preference Shares. Each potential
purchaser of Notes must carefully review the relevant Preference Share Confirmationto
ensure that the potential purchaser understands the Automatic Early Redemption Amount
payout formula (ifany) of the relevant Preference Shares related to the Notes.

172



Description of the Preference Shares

3.1

3.2

3.3

Preference Share Automatic Early Redemption Amount 1

If the relevant Preference Share Confirmation specifies "Preference Share Automatic Eary
Redemption Amount 1" to be "Applicable", in respect of any Preference Share Valuation Date
(other thanthe Preference Share Final VValuation Date), if the Preference Share Calculation
Agent determines that:

0] if “Single Underlying" is specified to be "Applicable™ in the relevant Preference Share
Confirmation, the Preference Share Underlying Level of the Preference Share
Underlyingin respectof such Preference Share Valuation Date is equal to or greater than
the Preference Share Underlying Level (Trigger) of the Preference Share Underlying;

(i)  if "Basket of Underlyings" is specified to be "Applicable" in the relevant Preference
Share Confirmation, the Preference Share Underlying Level of each Preference Share
Underlyingin respectof such Preference Share Valuation Date is equal to or greater than
the Preference Share Underlying Level (Trigger) of each Preference Share Underlying;
or

(iii)  if "Single Underlying Performance” is specified to be "Applicable™ in the relevant
Preference Share Confirmation, the Preference Share Underlying Performance of the
Preference Share Underlying in respect of such Preference Share Valuation Date is equal
to orgreaterthan thePreference Share Underlying Performance (Trigger),

the Preference Share Automatic Early Redemption Amount shall be determined in accordance
with the formula below:

PSSD xPreference Share Autocall Redemption Value

Preference Share Automatic Early Redemption Amount 2

If the relevant Preference Share Confirmation specifies "Preference Share Automatic Eary
Redemption Amount 2" to be "Applicable", in respect of any Preference Share Valuation Date
(other thanthe Preference Share Final VValuation Date), if the Preference Share Calculation
Agent determines that the Preference Share Underlying Performance of the Preference Share
Underlying in respect of such Preference Share Valuation Date is equal to or greater than the
Preference Share Underlying Performance (Trigger), the Preference Share Automatic Eary

Redemption Amountshall be determined in accordance with the formula below:

(i) where "Memory" is specified to be "Applicable” in the relevant Preference Share
Confirmation, the Preference Share Automatic Early Redemption Amount shall be
determined in accordance with the formula below:

[PSSD x Preference Share Autocall Redemption Value] + Preference Share Aggregate Digital Option Amount (t)

(i)  where "Memory" is specified to be "Not Applicable" in the relevant Preference Share
Confirmation, the Preference Share Automatic Early Redemption Amount shall be
determined in accordance with the formula below:

[PSSD x Preference Share Autocall Redemption Value] + Preference Share Digital Option Amount (t)
Preference Share Automatic Early Redemption Amount3

If the relevant Preference Share Confirmation specifies "Preference Share Automatic Early
Redemption Amount 3" to be "Applicable", in respect of any Preference Share Underlying
Observation Date (closing valuation), if the Preference Share Calculation Agentdetermines that
the Preference Share Underlying Performance of the Preference Share Underlying in respect of
such Preference Share Underlying Observation Date (closing valuation) is equal to or greater
than the Preference Share Underlying Performance (Trigger), the Preference Share Automatic
Early Redemption Amount shall be determined in accordance with the formula below:

PSSD x Bonus Early Redemption Value
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4.1

4.2

Final Redemption

Unless previously redeemed, or purchased and cancelled, in accordance with the Specific Terms
and Conditions or in accordance with Preference Share Variable Condition 3 above, each
Preference Share shall be redeemed by the Preference Share Issuer on the Preference Share
Redemption Date by payment of the Preference Share Redemption Amount which shall be
determined in accordance with the following provisions.

The provisions provided below are not exhaustive of the potential types of Redemption
Amount payout formulae that may apply to Preference Shares. Each potential purchaser of
Notes must carefully review the relevant Preference Share Confirmation to ensure that the
potential purchaser understands the Redemption Amount payout formula of the relevant

Preference Shares relatedto the Notes.

Preference Share Redemption Amount1 (Single Underlying Level)

If the relevant Preference Share Confirmation specifies"Preference Share Redemption Amount
1 (Single Underlying Level)" to be "Applicable”, the Preference Share Redemption Amount
shallbe determined in accordance with the following:

@) if the Preference Share Underlying Level (Final) of the Preference Share Underlying is
equal to or greater than the Preference Share Underlying Level (Last Trigger), the
Preference Share Redemption Amount in respect of the Preference Share redeemed
shallbe determined in accordance with the below:

0] where the relevant Preference Share Confirmation specifies "Bonus” to be
"Not Applicable", an amount determined in accordance with the formula
below:

PSSD X Preference Share Final Redemption Value

(ii) where the relevant Preference Share Confirmation specifies "Bonus” to be
"Applicable™,anamountdetermined in accordance with theformula below:

PSSD x Bonus Final Redemption Value

b) if the Preference Share Underlying Level (Final) of the Preference Share Underlying is
less than the Preference Share Underlying Level (Last Trigger), but the Preference
Share Underlying Level (Final) of the Preference Share Underlying is equal to or
greater than the Preference Share Underlying Level (Barrier), the Preference Share
Redemption Amount in respect of the Preference Share redeemed shall be the
Preference Share Specified Denomination; or

(© if the Preference Share Underlying Level (Final) of the Preference Share Underlying is
less than the Preference Share Underlying Level (Barrier), the Preference Share
Redemption Amountin respectofeach Preference Share redeemed shall be anamount
determined in accordance with the formula below:

PSSD X Preference Share Underlying Performance (Final)
Preference Share Redemption Amount 1 (Single Underlying Performance)

If the relevant Preference Share Confirmation specifies"Preference Share Redemption Amount
1 (Single Underlying Performance)" to be "Applicable”, the Preference Share Redemption

Amountshall be determined in accordance with the following:

@) if the Preference Share Underlying Performance (Final) of the Preference Share
Underlying is equal to or greater than the Preference Share Underlying Performance
(Last Trigger), the Preference Share Redemption Amount in respect of the Preference

Share redeemed shall be determined in accordance with the below:
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4.3

4.4

(i) where the relevant Preference Share Confirmation specifies "Bonus" to be
"Not Applicable”, an amount determined in accordance with the formula
below:

PSSD X Preference Share Final Redemption Value

(i) where the relevant Preference Share Confirmation specifies "Bonus" to be
"Applicable",anamountdetermined in accordance with the formula below:

PSSD X Bonus Final Redemption Value

b) if the Preference Share Underlying Performance (Final) of the Preference Share
Underlying is less than the Preference Share Underlying Performance (Last Trigger),
but the Preference Share Underlying Performance (Final) of the Preference Share
Underlying is equal to or greater than the Preference Share Underlying Performance
(Barrier), the Preference Share Redemption Amount in respect of the Preference Share
redeemed shall be the Preference Share Specified Denomination; or

() if the Preference Share Underlying Performance (Final) of the Preference Share
Underlying is less than the Preference Share Underlying Performance (Barrier), the
Preference Share Redemption Amount in respect of each Preference Share redeemed
shallbe an amountdetermined in accordance with theformula below:

PSSD X Preference Share Underlying Performance (Final)
Preference Share Redemption Amount 1 (Worstof Basket of Underlyings)

If the relevant Preference Share Confirmation specifies "Preference Share Redemption Amount
1 (Worst of Basket of Underlyings)" to be "Applicable", the Preference Share Redemption

Amountshallbe determined in accordance with the following;

@) if the Preference Share Underlying Level (Final) of each of the Preference Share
Underlyings is equal to or greater than its respective Preference Share Underlying
Level (Last Trigger), the Preference Share Redemption Amount in respect of the
Preference Share redeemed shall be an amount determined in accordance with the
formulabelow:

PSSD X Preference Share Final Redemption Value

(b) if the Preference Share Underlying Level (Final) of any Preference Share Underlying
is less than its Preference Share Underlying Level (Last Trigger), but the Preference
Share Underlying Level (Final) of each Preference Share Underlying is equal to or
greaterthanits respective Preference Share Underlying Level (Barrier), the Preference
Share Redemption Amount in respect of the Preference Share redeemed shall be the
Preference Share Specified Denomination; or

(©) if the Preference Share Underlying Level (Final) of any Preference Share Underlying
is less than its Preference Share Underlying Level (Barrier), the Preference Share
Redemption Amountin respectofeach Preference Share redeemed shall be anamount
determined in accordance with the formula below:

PSSD X Worst Preference Share Underlying Performance (Final)

Preference Share Redemption Amount?2

If the relevant Preference Share Confirmation specifies"Preference Share Redemption Amount
2" to be "Applicable”, the Preference Share Redemption Amount shall be determined in
accordancewith the following:

@) if the Preference Share Underlying Level (Final) of the Preference Share Underlying is
equalto orgreater thanthe Preference Share Underlying Level (Initial), the Preference
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4.5

5.

(b)

©

Share Redemption Amount in respect of the Preference Share redeemed shall be an
amount determined in accordance with the formula below:

PSSD X [1 + Outperformance]

if the Preference Share Underlying Level (Final) of the Preference Share Underlying is
less than the Preference Share Underlying Level (Initial), but the Preference Share
Underlying Level (Final) of the Preference Share Underlying is equal to or greater than
the Preference Share Underlying Level (Barrier), the Preference Share Redemption
Amount in respect of the Preference Share redeemed shall be the Preference Share
Specified Denomination; or

if the Preference Share Underlying Level (Final) of the Preference Share Underlying is
less than the Preference Share Underlying Level (Barrier), the Preference Share
Redemption Amountin respectofeach Preference Share redeemed shall be anamount
determined in accordance with the formula below:

Preference Share Underlying Level (Final)
PSSD x

Preference Share Underlying Level (Barrier)

Preference Share Redemption Amount3

If the relevant Preference Share Confirmation specifies"Preference Share Redemption Amount
3" to be "Applicable”, the Preference Share Redemption Amount shall be determined in
accordancewith the following:

@) if the Preference Share Underlying Performance (Final) of the Preference Share
Underlying is equal to or greater than the Preference Share Underlying Performance
(Barrier), the Preference Share Redemption Amount in respect of the Preference Share
redeemed shall be determined in accordance with the following:

0) where the relevant Preference Share Confirmation specifies "Memory" to be
"Applicable™, anamount determined in accordance with the formula below:

PSSD + Preference Share Aggregate Digital Option Amount (Final)

(i) where the relevant Preference Share Confirmation specifies "Memory" to be
"Not Applicable”, an amount determined in accordance with the formula
below:

PSSD + Preference Share Digital Option Amount (Final)

b) if the Preference Share Underlying Performance (Final) of the Preference Share
Underlying is less than the Preference Share Underlying Performance (Barrier), the
Preference Share Redemption Amount in respect of the Preference Share redeemed
shallbe an amountdetermined in accordance with the following:

() where the relevant Preference Share Confirmation specifies "Memory" to be
"Applicable",anamount determined in accordance with the formula below:

[PSSD x PSUP (Final)] + Preference Share Aggregate Digital Option Amount (Final)

(i) where the relevant Preference Share Confirmation specifies "Memory" to be
"Not Applicable", an amount determined in accordance with the formula
below:

[PSSD X PSUP (Final)] + Preference Share Digital Option Amount (Final)

Rounding

For the purposes of any calculations referredto in these Preference Share Variable Conditions
and unless otherwise specified in the relevant Preference Share Confirmation:
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@) all values and all percentages used in or resulting from such calculations will be
rounded, if necessary, in the case of (i) a value, tothenearest five decimal places (with
0.000005 being rounded up to 0.00001), and (ii) a percentage, to the nearest one
hundred thousandth of a percentage point (with 0.000005 per cent. being rounded up
t0 0.00001 percent.);

(b) all amounts due and payable denominated in any currency will be rounded to the
nearest five decimal places (with 0.000005 being rounded upto 0.00001).

Definitions

The following terms and expressions shall have the following meanings in relation toeach Class
of Preference Shares towhich these Preference Share Variable Conditions apply:

"Bonus" means an amountspecified assuchin the relevant Preference Share Confirmation.

"Bonus Early Redemption Value™ means an amount determined by the Preference Share
Calculation Agentin accordance with thefollowing formula:

N
R+ [Bonus x (<)
onus 365

Where:

"ERV" means an amount specified as such in the relevant Preference Share
Confirmation.

"N" means the number of calendar days falling in the period commencing on, and
including, Preference Share Underlying Observation Period Start Date, and ending on,
but excluding, the first Preference Share Underlying Observation Date (closing
valuation) (if any) on which a Preference Share Automatic Early Redemption Event has
occurred or is continuing. For the avoidance of doubt, "N" shall be equal to one if a
Preference Share Automatic Early Redemption Event hasoccurred, oris continuing, on
the next calendar day immediately following the Preference Share Underlying
Observation Period Start Date.

"Bonus Final Redemption Value" means an amount determined by the Preference Share
Calculation Agentin accordance with the following formula:

N
FRV + |Bonus X (—
* [Bomss x (535

Where:

"FRV" means an amount specified as such in the relevant Preference Share
Confirmation.

"N" means anamount specifiedas such in the relevant Preference Share Confirmation.

"Business Day" means any day onwhich commercial banks and foreign exchange marketssettle
paymentsandare openforgeneral business (including dealing in foreign exchange and foreign
currency deposits) in London and/or any Additional Business Centre(s) specified in the
Preference Share Confirmation and which is a day on which the Trans-European Automated
Real-TimeGross Settlement Express Transfer (TARGET 2) System (orany successor) isopen.

"Currency" means the currency specified in the relevant Preference Share Confirmation.

"Digital Option Amount" means, in respect of a Preference Share Valuation Date, anamount
specified assuch in the relevant Preference Share Confirmation in respect of such Preference
Share Valuation Date.

"Min" followed by a series of amounts (or values) inside brackets, means whichever is the lower
of the amounts (or values) separated by a semi-colon inside those brackets.
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"Outperformance"” meansanamountdetermined by the Preference Share Calculation Agent in
accordancewith the following formula:

Min (Cap; PSUL (Final))
PSUL (Initial)

Participation X

Where:
"Cap" meansanamountspecifiedas such in therelevant Preference Share Confirmation.

"Participation™ means an amount specified as such in the relevant Preference Share
Confirmation.

"PSUL (Final)" means Preference Share Underlying Level (Final).
"PSUL (Initial)" means Preference Share Underlying Level (Initial).

"Preference Share Aggregate Digital Option Amount™ means in respect of a Preference Share
Valuation Date, the sum (which may be zero) of the Preference Share Digital Option Amount
for such Preference Share Valuation Date and each Preference Share Valuation Date (if any)
falling priorto such Preference Share Valuation Date.

"Preference Share Aggregate Digital Option Amount (Final)" meansthe Preference Share
Aggregate Digital Option Amount for the Preference Share Final Valuation Date.

"Preference Share Aggregate Digital Option Amount (t)" means in respect of Preference
Share Valuation Date (t), the Preference Share Aggregate Digital Option Amount for such

Preference Share Final VValuation Date (t).

"Preference Share Autocall Redemption Value™ means in respect of a Preference Share
Automatic Early Redemption Date, an amount specified as suchin the relevant Preference Share
Confirmationin respect of such Preference Share Automatic Early Redemption Date.

"Preference Share Automatic Early Redemption Amount” meansan amount determined in
accordancewith Preference Share Variable Condition 3.

"Preference Share Automatic Early Redemption Date" means the/each date specified as such
in the relevant Preference Share Confirmation.

"Preference Share Digital Option Amount"” means in respect of a Preference Share Valuation
Date:

0] if a Preference Share Digital Option Payment Event has occurred on such Preference
Share Valuation Date, anamountdetermined by the Preference Share Calculation Agent

in accordancewith the following formula;
PSSD x Digital Option Amount

(i)  ifa Preference Share Digital Option Payment Eventhas not occurred on such Preference
Share Valuation Date, zero.

"Preference Share Digital Option Amount (Final)" means the Preference Share Digital
Option Amount for the Preference Share Final Valuation Date.

"Preference Share Digital Option Amount (t)" means in respect of Preference Share
Valuation Date (t), the Preference Share Digital Option Amount for such Preference Share
Valuation Date (t).

"Preference Share Digital Option Exercise Level" meansanamountspecified assuch in the
relevantPreference Share Confirmation.
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"Preference Share Digital Option Payment Event™" means in respect of a Preference Share
Valuation Date, the Preference Share Underlying Performance for such Preference Share

Valuation Date is greater thanorequal to the Preference Share Digital Option Exercise Level.

"Preference Share Final Redemption Value" means an amount specified as such in the
relevantPreference Share Confirmation.

"Preference Share Final Valuation Date" meanstherelevant Preference Share Valuation Date
which is specified as suchin the relevant Preference Share Confirmation.

"Preference Share Holder Optional Redemption Amount™ means an amount equal to the
Preference Share Issue Price.

"Preference Share Holder Optional Redemption Date" means the date falling 2 Business
DaysafterthePreference Share Issue Date.

"Preference Share Initial Valuation Date" has themeaning given in the Schedule.

"Preference Share Issue Date" means the date specified in the relevant Preference Share
Confirmation.

"Preference Share Issue Price™ means the issue price of the Preference Share specified in the
relevantPreference Share Confirmation.

"Preference Share Issuer Optional Redemption Amount™ means an amount equal to the
Preference Share Issue Price.

"Preference Share Issuer Optional Redemption Date" means the date falling 2 Business Days
afterthePreference Share Issue Date.

"Preference Share Redemption Amount” means an amount determined in accordance with
Preference Share Variable Condition 4.

"Preference Share Redemption Date" means the date specified as such in the relevant
Preference Share Confirmation.

"Preference Share Specified Denomination™ or "PSSD" means the amount specified in the
relevantPreference Share Confirmation.

"Preference Share Underlying(s)" means the/each underlying asset specified in the relevant
Preference Share Confirmation.

"Preference Share Underlying Level" hasthemeaninggiven in the Schedule.

"Preference Share Underlying Level (Barrier)" means an amount specified as such in the
relevantPreference Share Confirmation.

"Preference Share Underlying Level (Final)" means the Preference Share Underlying Level
of the Preference Share Underlying on the Preference Share Final Valuation Date, asdetermined
by the Preference Share Calculation Agent.

"Preference ShareUnderlying Level (Initial)" means the Preference Share Underlying Level
of the Preference Share Underlying on the Preference Share Initial Valuation Date, as
determined by the Preference Share Calculation Agent.

"Preference Share Underlying Level (Last Trigger)" means an amount specified as such in
the relevant Preference Share Confirmation.

"Preference Share Underlying Level (Trigger)" means anamount specified as such in the
relevantPreference Share Confirmation.

"Preference Share Underlying Observation Date (closing valuation)" has the meaning given
in the Schedule.
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"Preference Share Underlying Observation Period Start Date" has the meaning givenin the
Schedule.

"Preference Share Underlying Performance” means in respect of a Preference Share
Underlyingand any relevantday, the performance of such Preference Share Underlyingon such
day, asdetermined by the Preference Share Calculation Agent in accordance with the following
formula (expressedas a decimal):

Preference Share Underlying Level (t)

Preference Share Underlying Level (Initial)

Where "Preference Share Underlying Level(t)" means the Preference Share
Underlying Levelon suchday.

"Preference Share Underlying Performance (Barrier)" means an amount expressedas such
in the relevant Preference Share Confirmation.

"Preference Share Underlying Performance (Final)" means the Preference Share Underlying
Performance in respectof the Preference Share Final VValuation Date.

"Preference Share Underlying Performance (Last Trigger)" means an amount specified as
such in the relevant Preference Share Confirmation.

"Preference Share Underlying Performance (Trigger)" means an amount specified as such
in the relevant Preference Share Confirmation.

"Preference ShareValuation Date(s)" has the meaning given in the Schedule.

"Title" means the title of the Preference Shares specified in the relevant Preference Share
Confirmation.

"Worst Performing Preference Share Underlying" means in respect of the Preference Share
Underlyingsanda Preference Share Valuation Date, the Preference Share Underlyingamongst
the Preference Share Underlyings with the lowest Preference Share Underlying Performance for
that Preference Share Valuation Date, as determined by the Preference Share Calculation Agent,
provided that, if two or more of the Preference Share Underlyings have the same lowest
Preference Share Underlying Performance for such Preference Share Valuation Date, then the
Worst Performing Preference Share Underlying for such Preference Share Valuation Date shall
be such Preference Share Underlyingas selected by the Preference Share Calculation Agentin
its discretion

"Worst Preference Share Underlying Performance (Final)" means the Preference Share
Underlying Performance (Final) of the Worst Performing Preference Share Underlying.

Preference Share Variable Conditions and the Articles
Forthe purposes of these Preference Share Variable Conditions and the Articles:

@) the Preference ShareFinal Valuation Date shall be deemed tobe the "Final Preference
Share Valuation Date" for the purposes of the Articles, and each Preference Share
Valuation Date shall be deemed to be a "Valuation Date" for the purposes of the
Articles;

b) the Preference Share Redemption Date shall be deemed to be the "Redemption Date"
forthe purposes ofthe Articles;

© if the Preference Shares are redeemed on a Preference Share Automatic Eary
Redemption Date, the Preference Share Automatic Early Redemption Amount shall be
deemedto be the "Redemption Amount” for the purposes of the Articles; and
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(d) if the Preference Shares are redeemed on the Preference Share Redemption Date, the
Preference Share Redemption Amount shall be deemed to be the "Redemption

Amount" forthepurposes of the Articles.

Preference Share Underlying(s) Schedule

Preference Share Index Linked Conditions

The following provisions shallapply in respect of each Class of Preference Sharesto which the "Index
Linked Conditions" are specified to be applicable in the relevant Preference Share Confirmation.
Capitalised termsused butnot defined herein shall have the meanings givento them in the Specific Terms
and Conditions.

1.

11

12

Consequences of Non-Scheduled Trading Days, Non-Common Scheduled Trading Days
or Disrupted Days

Single Index and Preference Share Reference Dates

Where the Index Linked Conditions are specified in the relevant Preference Share Confirmation
to relate to a single Indexand such Preference Share Confirmation specifies "Single Index and
Preference Share Reference Dates" to be applicable to the Index (and, if the Preference Share
Confirmation specifies that this provision shallapply to particular Preference Share Reference
Dates, then this provision shall apply to such Preference Share Reference Datesonly), and, if
the Preference Share Calculation Agent determines that any Scheduled Preference Share
Reference Date in respect of such Indexisnot a Scheduled Trading Day orisa Disrupted Day,
then the Preference Share Reference Datefor such Index shall be thefirst succeeding Scheduled
Trading Day that the Preference Share Calculation Agent determinesisnota Disrupted Day in
respect of such Index, unless the Preference Share Calculation Agent determines that each of
the consecutive Scheduled Trading Days equal in number to the Maximum Days of Disruption
in respect of such Index immediately following such Scheduled Preference Share Reference
Date isa Disrupted Day forsuch Index. In that case:

(@) thatlastconsecutive Scheduled Trading Day shallbe deemedto be the Preference Share
Reference Date for such Index, notwithstanding the fact thatsuchday is a Disrupted Day

forsuch Index; and

(b)  thePreference Share Calculation Agent shall determine the Index Level of such Index as
of the relevant Valuation Time on that last consecutive Scheduled Trading Day in
accordancewith the formula for and method of, calculating such Index last in effect prior
to the occurrence of the first Disrupted Day, using the Exchange traded or quoted price
as of the relevant Valuation Time on that last consecutive Scheduled Trading Day of
each Component comprised in such Index (or, if aneventgivingrise to a Share Disrupted
Day has occurred in respect of any relevant Component that is a share on that last
consecutive Scheduled Trading Day;, its good faithestimate of the valuefor therelevant
Componentas of the relevant Valuation Time onthat last consecutive Scheduled Trading
Day) and, in respect of such Index, such determination by the Preference Share
Calculation Agent pursuant to this paragraph (b) shallbe deemedto be the Index Level
at the relevant Valuation Time in respect of the relevant Preference Share Reference
Date.

Index Basketand Preference Share Reference Dates —Individual Scheduled Trading Day
and Individual Disrupted Day

Where the Index Linked Conditions are specified in the relevant Preference Share Confirmation
to relate to an Index Basket and such Preference Share Confirmation specifies "Basket
Valuation (Individual Scheduled Trading Day and Individual Disrupted Day)" to be
applicable to theIndices (and, if the Preference Share Confirmation specifies that this provision
shall apply to particular Preference Share Reference Dates, then this provision shall apply to
such Preference Share Reference Dates only), and, if the Preference Share Calculation Agent
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determines thatany Scheduled Preference Share Reference Date in respect of any Index in the
Index Basketisnota Scheduled Trading Day orisa Disrupted Day for such Index, then:

(@) if the Preference Share Calculation Agent determines that such Scheduled Preference
Share Reference Date for an Index is a Scheduled Trading Day that is not a Disrupted
Day, then the Preference Share Reference Date forsuch Index shallbe such Scheduled
Preference Share Reference Date;

(b) if the Preference Share Calculation Agent determines that such Scheduled Preference
Share Reference Date foran Indexis nota Scheduled Trading Day or is a Disrupted Day,
then the Preference Share Reference Date for such Index shall be the first succeeding
Scheduled Trading Day which the Preference Share Calculation Agent determines is not
a Disrupted Day for such Index, unless the Preference Share Calculation Agent
determines that each of the consecutive Scheduled Trading Days equal in number to the
Maximum Days of Disruption immediately following such Scheduled Preference Share
Reference Dateisa Disrupted Day forsuch Index. In that case:

(i)  thatlast consecutive Scheduled Trading Day shall be deemedto bethe Preference
Share Reference Date for such Index, notwithstanding the fact that such day isa
Disrupted Dayforsuch Index;and

(i)  the Preference Share Calculation Agent shall determine the Index Level of such
Index as of the relevant Valuation Time on that last consecutive Scheduled
Trading Day in accordance with the formula forand method of, calculating such
Index last in effect prior to the occurrence of the first Disrupted Day, using the
Exchange traded or quoted price as of the relevant Valuation Time on that last
consecutive Scheduled Trading Day of each Component comprised in such Index
(or, if an eventgiving rise to a Share Disrupted Day has occurred in respect of
any relevant Component that is a share onthat last consecutive Scheduled Trading
Day, its good faith estimate of the value for the relevant Component as of the
relevantValuation Time on that last consecutive Scheduled Trading Day) and, in
respect of such Index, such determination by the Preference Share Calculation
Agent pursuant tothis paragraph (ii) shallbe deemedto be the Index Level at the
relevantValuation Timein respect of such Preference Share Reference Date.

Index Basket and Preference Share Reference Dates —Common Scheduled Trading Day
but Individual Disrupted Day

Where the Index Linked Conditions arespecified in the relevant Preference Share Confirmation
to relate to an Index Basket and such Preference Share Confirmation specifies "Basket
Valuation (Common Scheduled Trading Day but Individual Disrupted Day)" to be
applicable to any two or more Indices (such Indices being *Common Basket Indices" and each
a "Common Basket Index™) (and, if the Preference Share Confirmation specifies that this
provision shall apply to particular Preference Share Reference Dates, then this provision shall
apply to such Preference Share Reference Dates only), the following provisions shallapply:

(@)  if the Preference Share Calculation Agent determines that any Scheduled Preference
Share Reference Dateisa Common Scheduled Trading Day that isnot a Disrupted Day
for any Common Basket Index, then the Preference Share Reference Date for each
Common Basket Index shallbe such Scheduled Preference Share Reference Date;

(b) if (i) the Preference Share Calculation Agent determines that any Scheduled Preference
Share Reference Date isa Common Scheduled Trading Day but is a Disrupted Day for
one or more Common Basket Indices, or (ii) the Preference Share Calculation Agent
determines that any Scheduled Preference Share Reference Date is not a Scheduled
Trading Day for any Common Basket Index, in which case the Preference Share
Reference Date for each Common Basket Index shall be the first succeeding Common
Scheduled Trading Day following such Scheduled Preference Share Reference Date,
provided that if such Common Scheduled Trading Day is a Disrupted Day for one or
more Common Basket Indices, then, in respect of (i) and (ii), the following provisions
shallapply:

182



Description of the Preference Shares

14

(A) if the Preference Share Calculation Agent determines that such Common
Scheduled Trading Day is not a Disrupted Day fora Common Basket Index, then
the Preference Share Reference Date for such Common Basket Index shall be
such Common Scheduled Trading Day; and

(B) if the Preference Share Calculation Agent determines that such Common
Scheduled Trading Day isa Disrupted Day fora Common Basket Index, thenthe
Preference Share Reference Date for such Common Basket Index shall be the first
succeeding Scheduled Trading Day which the Preference Share Calculation
Agent determines is not a Disrupted Day for suchCommon Basket Index, unless
the Preference Share Calculation Agent determines that each of the consecutive
Scheduled Trading Days equal in number to the Maximum Days of Disruption
immediately following such Common Scheduled Trading Day is a Disrupted Day
forsuch Common Basket Index. In that case:

(1) that last consecutive Scheduled Trading Day shall be deemed to be the
Preference Share Reference Date for such Common Basket Index,
notwithstanding the fact that such day is a Disrupted Day for such
Common Basket Index; and

(2)  thePreference Share Calculation Agentshall determinethe Index Level of
such Common Basket Indexas oftherelevant Valuation Timeon that last
consecutive Scheduled Trading Day in accordance with the formula for
and method of, calculating such Common Basket Index lastin effect prior
to the occurrence of the first Disrupted Day, using the Exchange traded or
quoted price as of the relevant Valuation Time on that last consecutive
Scheduled Trading Day of each Componentcomprised in such Index (or,
if an event givingrise to a Share Disrupted Day has occurred in respect of
any relevant Component that isa share on that last consecutive Scheduled
Trading Day, its good faith estimate of the value for the relevant
Component as of the relevant VValuation Time on that last consecutive
Scheduled Trading Day) and, in respectof such Index, such determination
by the Preference Share Calculation Agent pursuant to this paragraph (2)
shall be deemed to bethe Index Level at the relevant Valuation Time in
respect of therelevant Preference Share Reference Date.

Index Basket and Preference Share Reference Dates — Common Scheduled Trading Day
and Common Disrupted Day

Where the Index Linked Conditions are specified in the relevant Preference Share Confirmation
to relate to an Index Basket and such Preference Share Confirmation specifies "Basket
Valuation (Common Scheduled Trading Day and Common Disrupted Day)" to be
applicable to any two or more Indices (such Indices being"Common Basket Indices" and each
a "Common Basket Index") (and, if the Preference Share Confirmation specifies that this
provision shall apply to particular Preference Share Reference Dates, then this provision shall
apply to such Preference Share Reference Dates only), the following provisions shallapply:

@)

(b)

if the Preference Share Calculation Agent determines thatany Scheduled Preference
Share Reference Dateisa Common Scheduled Trading Day that is not a Disrupted Day
for any Common Basket Index, then the Preference Share Reference Date for each
Common Basket Index shallbe such Scheduled Preference Share Reference Date;

if the Preference Share Calculation Agent determines that any Scheduled Preference
Share Reference Date isnot a Scheduled Trading Day for any Common Basket I ndex or
is a Common Scheduled Trading Day and a Disrupted Day for any Common Basket
Index, then the Preference Share Reference Date for each Common Basket Index shall
be the first succeeding Common Scheduled Trading Day following such Scheduled
Preference Share Reference Date which the Preference Share Calculation Agent
determinesisnota Disrupted Day forany Common Basket Index, unless the Preference
Share Calculation Agent determines that each of the consecutive Common Scheduled
Trading Days equal in number to the Maximum Days of Disruption immediately
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2.2

followingsuch Scheduled Preference Share Reference Date isa Disrupted Day for one
or more Common Basket Indices. In that case:

(i)  thatlast consecutive Common Scheduled Trading Day shall be deemedtobe such
Preference Share Reference Date for each Common Basket Index,
notwithstanding the fact that such day is a Disrupted Day for one or more
Common Basket Indices, (such Common Basket Indices being "Affected
Common Basket Indices" for such Preference Share Reference Date, and each
such Common Basket Index being an "Affected Common Basket Index" for
such Preference Share Reference Date);

(i)  foreach Common Basket Index other than an Affected Common Basket Index,
the relevant Index Level shall be determined by reference to the relevant screen
pages by thePreference Share Calculation Agent atthe applicable Valuation Time
on such last consecutive Common Scheduled Trading Day;and

(iii)  foreach Affected Common Basket Index, the Preference Share Calculation Agent
shalldeterminethe Index Level of such Affected Common Basket Index as of the
relevant Valuation Time on that last consecutive Common Scheduled Trading
Day in accordance with the formula forand method of, calculating such Affected
Common Basket Index last in effectpriorto the occurrence ofthe first Disrupted
Day, usingthe Exchange traded or quoted price as of therelevant Valuation Time
on that last consecutive Common Scheduled Trading Day of each Component
comprisedin such Index (or, if an eventgivingrise to a Share Disrupted Day has
occurred in respect of any relevant Component that is a share on that last
consecutive Common Scheduled Trading Day, its good faith estimate of the value
for the relevant Component as of the relevant Valuation Time on that last
consecutive Common Scheduled Trading Day) and, in respect of such Affected
Common Basket Index, such determination by the Preference Share Calculation
Agent pursuantto this paragraph (iii) shallbe deemed to be the Index Levelatthe
relevantValuation Timein respect of such Preference Share Reference Date.

Adjustments to the Index
Successor Index Sponsor or Successor Index

Ifan Index is (a) not calculated and announced by the relevant Index Sponsor but is calculated
and announced by a successor index sponsor acceptable to the Preference Share Calculation
Agent (a "Successor Index Sponsor™) or (b) replaced by a successor index using, in the
determination of the Preference Share Calculation Agent, the same or a substantially similar
formula for, and method of, calculation as used in the calculation of such Index, then in each
case such index (the "Successor Index™) will be deemed to be the relevant Index. The
Preference Share Calculation Agent shall make suchadjustment(s) that it detemmines, in its sole
and absolute discretion, to be appropriate, if any, to any variable, calculation methodology,
valuation, settlement, payment terms or any other terms in respect of the Preference Shares to
account forsuch replacement.

Occurrence of an Index Adjustment Event

If the Preference Share Calculation Agent determinesin respect ofan Indexthat, (a) onor prior
to any Preference Share Reference Date, Preference Share Underlying Observation Date or other
relevant date, the relevant Index Sponsor or Successor Index Sponsor, if applicable, makes or
announces that it will make a material change in the formula for, or the method of, calculating
a relevant Index, orin any other way materially modifies such Index (other than a modification
prescribed in that formula or method to maintain such Index in the event of changes in the
Components, capitalisation and/or other routine events) (an "Index Modification™), or
permanently cancels a relevant Index and no Successor Index exists as at the date of such
cancellation (an "Index Cancellation™), (b) on any Preference Share Reference Date,
Preference Share Underlying Observation Date or other relevant date, the Index Sponsor or
Successor Index Sponsor, if applicable, fails to calculate and announce a relevant Index (@n
"Index Disruption™), provided that, in respect of a Multi-Exchange Index, the Preference Share
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Calculation Agent may, in its discretion, determine that such event instead results in the
occurrence of a Disrupted Day, or (¢) on or prior to any Preference Share Reference Date,
Preference Share Underlying Observation Date or other relevant date, an
Administrator/Benchmark Event Date has occurred in respect of a relevant Index (andtogether
with an "Index Modification",an "Index Cancellation"and an"Index Disruption™, eachan
"Index Adjustment Event™), then the Preference Share Calculation Agent shall determine if
such Index Adjustment Eventhas a material effect onthe value of the Preference Shares and, if
so, shall calculate the relevant Preference Share Redemption Amount using, in lieu of a
published level forsuch Index, the level for such Index as at the Valuation Time on the relevant
date as determined by the Preference Share Calculation Agent in its sole and absolute discretion
in accordance with the formula for and method of calculating the relevant Index last in effect
prior to that change, failure or cancellation, but using only those Components that comprised
such Index immediately prior to that Index Adjustment Event (other than those Components
that have since ceased to be listed on the relevant Exchange) (the "Index Calculation
Fallback"), provided that if, in the determination of the Preference Share Calculation Agent,
the Index Calculation Fallback would not achieve a commercially reasonable result, on giving
notice to each holder of the Preference Shares, the Preference Share Issuer shall redeem the
Preference Shares in whole but not in part, each Preference Share being redeemed by payment
of anamount equal to the fair market value of such Preference Share taking into account such
Index Adjustment Event, as determined by the Preference Share Calculation Agent. Payments
will be made in such manneras shall be notifiedto the Holders of the Preference Shares.

Correctionof Index Level

In the eventthat any price or level published by the relevant Index Sponsor on any date and
which is utilised for any calculation or determination is subsequently corrected and the
correction is published by the relevant Index Sponsor within one Settlement Cycle after the
original publication andin any event, on or before the next following Correction Cut-off Date,
the Preference Share Calculation Agent will determine theamount that is payable as a result of
that correction, and, to the extent necessary, will adjust any relevant terms of the Preference
Sharesto accountforsuch correction and will notify the Holders thereof.

Index Disclaimer

Each of the Preference Share Issuer and the Holders of the Preference Shares agrees and
acknowledges, in respect of each Index, that the Preference Sharesare notsponsored, endorsed,
sold or promoted by such Index or such Index Sponsor and such Index Sponsor makes no
representation whatsoever, whether express or implied, either as to the results to be obtained
from the use of such Index and/or the levelsat which such Index stands at any particular time
on any particular date or otherwise. Neither such Index nor such Index Sponsor shall be liable
(whether in negligence or otherwise) to any person forany error in such Index andsuch Index
Sponsorisundernoobligationto advise any person ofany error therein. Each Index Sponsor is
making no representation whatsoever, whether express or implied, as to the advisability of
purchasing orassumingany risk in connection with the Preference Shares. The Preference Share
Issuershallhaveno liability to the Holders of the Preference Shares foranyact or failure to act
by any Index Sponsor in connection with the calculation, adjustment or maintenance of any
Index. Except as disclosed prior tothe Preference Share Issue Date, neither the Preference Share
Issuer nor its affiliates has any affiliation with or control over any Index or Index Sponsor or
any control over the computation, composition or dissemination of any Index. Although the
Preference Share Calculation Agent will obtain information concerning each Index from
publicly available sources it believes reliable, it will notindependently verify this information.
Accordingly, no representation, warranty or undertaking (express or implied) is made and no
responsibility is accepted by the Preference Share Issuer, its affiliates or the Preference Share

185



Description of the Preference Shares

Calculation Agentasto the accuracy, completeness and timeliness of information concerning
any Index.

Definitions

The following terms and expressions shall have the following meanings in relation to each Class
of Preference Shares towhich these Index Linked Conditions apply:

"Administrator/Benchmark Event" means, in respect of an Index, the occurrence of a Non-
Approval Event, a Rejection Event or a Suspension/Withdrawal Event (provided that each
reference to Preference Shares in the definition of Non-Approval Event, Rejection Event or
Suspension/Withdrawal Event shallbe deemed to include any products linked to the Preference
Shares), in each case beingtreated as having occurred on the Administrator/Benchmark Event
Date.

"Administrator/Benchmark Event Date" means, in respect of an Index, the date determined
by the Preference Share Calculation Agent tobe:

(@) in respect of a Non-Approval Event, the date on which the relevant authorisation,
registration, recognition, endorsement, equivalence decision, approval, inclusion in any
official register or similar regulatory or legal requirement is required under any
applicable law orregulation forthe use of such Index in respect of the Preference Shares;

(b) in respect of a Rejection Event, the date on which following the rejection or refusal of
the relevant application for authorisation, registration, recognition, endorsement, an
equivalence decision, approval orinclusion in any official register, either the Preference
Share Issuerorthe Preference Share Calculation Agent isnot, or will not be, permitted
under any applicable law or regulation to use such Index or to perform its or their
respective obligations under the Preference Shares; and

(c) in respect of a Suspension/Withdrawal Event, the date on which following (A) the
suspension or withdrawal by the relevant competent authority or other relevant official
body of the authorisation, registration, recognition, endorsement, equivalence decision
or approval, or (B) the date on which such Index or the administrator or sponsor of such
Index is removed from the official register, as applicable, either the Preference Share
Issuerorthe Preference Share Calculation Agent isnot, or will not be, permitted under
any applicable law or regulation to use such Index or to perform its or their respective
obligations under the Preference Shares,

or, in each case, if such date occurs before the Strike Date, the Strike Date.

"Common Scheduled Trading Day" means, in respect of an Index Basket comprising
Common Basket Indices, each day which isa Scheduled Trading Day forall Common Basket
Indices in such Index Basket.

"Clearance System Business Day" means, in respect of any relevantclearing system, any day
on which such relevant clearing system is open for the acceptance and execution of settlement

instructions.

"Component™" means, in respect ofan Index andany relevantday, a security, ora commaodities
or futures contractor other assetthen comprisinga constituent of such Index, as applicable, and
"Components" means someorall of such constituents, as applicable.

"Correction Cut-off Date" means in respect of any date onwhich the level of the relevant Index
is required to be determined, the second Business Day prior to the next following date upon
which any payment may have to be made by the Preference Share Issuer by reference to the
level of such Index onsuchday.

"Disrupted Day" means:
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@)

(b)

forany Unitary Index, any Scheduled Trading Day on which (i) a relevant Exchange or
any Related Exchange fails to openfortrading during its regular trading sessionor (i) a

Market Disruption Eventhas occurred; or

for any Multi-Exchange Index, any Scheduled Trading Day on which (i) the Index
Sponsor fails to publish the level of the Index (provided that the Preference Share
Calculation Agent may, in its discretion, determine that such eventinstead results in the
occurrence of an Index Disruption), (ii) the Related Exchange fails to open for trading
duringits regulartrading session or (iii) a Market Disruption Eventhas occurred.

"Early Closure" means:

@)

(b)

for any Unitary Index, the closure on any Exchange Business Day of any relevant
Exchange relatingto Components that comprise 20 per cent. or more of the level of the
relevantIndex orany Related Exchange prior toits Scheduled Closing Time, unless such
earlier closing time is announced by such Exchange or Related Exchange at least one-
hour prior to the earlier of (i) the actual closing time for the regular trading session on
such Exchange or Related Exchange on such Exchange Business Day and (ii) the
submission deadline for orders to be entered into the Exchange or Related Exchange
system forexecutionatthe Valuation Time onsuch Exchange Business Day; or

forany Multi-Exchange Index, the closure on any Exchange Business Day with respect
to such Multi-Exchange Index of the Exchange in respect of any Component, or the
Related Exchange, priorto its Scheduled Closing Time unless such earlier closing time
is announced by such Exchange or Related Exchange, asthe case may be, at least one-
hour prior to the earlier of (i) the actual closing time for the regular trading session on
such Exchange or Related Exchange (as the case may be) on such Exchange Business
Day and (ii) the submission deadline for orders to be entered into such Exchange or
Related Exchange system for execution as at the relevant Valuation Time on such
Exchange Business Day.

"Exchange" means:

@)

(b)

for any Unitary Index, each exchange or quotation system specified as such in the
relevant Preference Share Confirmation for such Unitary Index, any successor to such
exchange or quotation system or any substitute exchange or quotation system to which
trading in the Components underlying such Unitary Index has temporarily relocated
(provided that the Preference Share Calculation Agent has determined that there is
comparable liquidity relativeto the Components underlying such Unitary Index on such
temporary substitute exchange or quotation system as on the original Exchange); or

forany Multi-Exchange Index, each exchange on which any Component of such Multi-
Exchange Indexis, in the determination of the Preference Share Calculation Agent,
principally traded, or as otherwise determined by the Preference Share Calculation
Agent, any successorto such Exchange or quotation system orany substitute exchange
or quotation system to which trading in the Components underlying such Multi-
Exchange Index has temporarily relocated (provided that the Preference Share
Calculation Agent has determined that there is comparable liquidity to the Components
underlying such Multi-Exchange Index on such temporary substitute exchange or
quotationsystemasonthe original Exchange).

"Exchange Business Day" means:

@)

(b)

forany Unitary Index, any Scheduled Trading Day on which each Exchange and each
Related Exchange for such Unitary Index are open for trading during their respective
regular trading sessions, notwithstanding any such Exchange or Related Exchange for
such Unitary Index closing prior to its Scheduled Closing Time; or

for any Multi-Exchange Index, any Scheduled Trading Day on which (i) the Index
Sponsor calculates and publishes the level of such Multi-Exchange Index and (ii) the
Related Exchange forsuch Multi-Exchange Index is open fortradingduringits regular

187



Description of the Preference Shares

trading session, notwithstanding the Related Exchange for such Multi-Exchange Index
closingprior to its Scheduled Closing Time.

"Exchange Disruption” means:

(@) forany Unitary Index, any event (otherthan an Early Closure) that disrupts or impairs,
as determined by the Preference Share Calculation Agent, the ability of market
participants in generalto effecttransactions in, or obtain market values for, (i) any
Component(s) on any relevant Exchange that comprise 20 per cent. or more of thelevel
of such Unitary Index or (ii) futures oroptions contracts relating to such Unitary Index
on any relevantRelated Exchange; or

(b) forany Multi-Exchange Index, any event (other than an Early Closure) that disrupts or
impairs, asdetermined by the Preference Share Calculation Agent, the ability of market
participants in generalto effecttransactionsin, or obtain market values for (i) any
Component on the relevant Exchange in respect of such Component or (ii) futures or
options contracts relating to such Multi-Exchange Index on the relevant Related

Exchange.

"Index" and "Indices" mean, subject to adjustment in accordance with these Index Linked
Conditions, the index or indices specified in the relevant Preference Share Confirmation, and
related expressions shall be construed accordingly.

"Index Basket" means, subject to adjustment in accordance with these Index Linked
Conditions, a basket composed of Indices, as specified in the relevant Preference Share
Confirmation.

"Index Level" means in respect of any relevantday andany Index, the official closing level of
such Indexon such day, as calculated and published by the Index Sponsor for such Index, and
asdeterminedby the Preference Share Calculation Agent (subject to adjustment in accordance
with these Index Linked Conditions).

"Index Sponsor™ means the entity specified in the relevant Preference Share Confirmation, and,
if not specified, the corporation or other entity that, as determined by the Preference Share
Calculation Agent, (i) is responsible for settingand reviewingthe rules and procedures and the
methods of calculationand adjustments, if any, related tothe relevant Index, and (ii) announces
(directly orthrough an agent) the level of such Index on a regular basis duringeach Scheduled

Trading Day.

"Latest Preference Share Reference Date" means in respect ofa single Indexanda Preference
Share Reference Date, such Preference Share Reference Date, and in respectofan Index Basket
and a Preference Share Reference Date (being, for the purposes of this definition, the " Relevant

Preference Share Reference Date"):

(@) if, asa result of the Relevant Preference Share Reference Date not being a Scheduled
Trading Day forone ormore Indices orasa result of the occurrence of a Disrupted Day
forone ormore Indices, the Relevant Preference Share Reference Date fortwo or more
Indices falls on different dates, the date corresponding to the Relevant Preference Share
Reference Datewhich isthe latest tooccur, as determined by the Calculation Agent; or

(b)  if the Relevant Preference Share Reference Date forall of the Indices falls on the same
date (after adjustment, if any, for non-Scheduled Trading Days or Disrupted Days for
such Indices), such samedate correspondingto the Relevant Preference Share Reference
Date.

"Market Disruption Event" means:

(@) forany Unitary Index, the occurrence or existence of (i) a Trading Disruption, (ii) an
Exchange Disruption, which in either case the Preference Share Calculation Agent
determines is material, at any time during the one-hour period that ends at the relevant
Valuation Time, or (iii) an Early Closure.
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(b)

©

For the purposes of determining whether a Market Disruption Event in respect of any
Unitary Index exists at any time, if a Market Disruption Event occurs in respect of a
Componentincluded in such Unitary Index atany time, then the relevant percentage
contribution of such Component to the level of such Unitary Index shall be based on a
comparison of (x) the portion of the level of such Unitary Index attributable to such
Component and (y) the overall level of such Unitary Index, in each case imnmediately
before theoccurrence of such Market Disruption Event;

forany Multi-Exchange Index: either
0] (A) theoccurrenceorexistence, in respect of any Component, of:

(1) a Trading Disruption in respect of such Component, which the
Preference Share Calculation Agent determines is material, at any
time duringthe one-hour period thatends at the relevant Valuation
Time in respect of the Exchange on which such Component is
principally traded;

(2) an Exchange Disruption in respect of such Component, which the
Preference Share Calculation Agent determines is material at any
time duringthe one-hour period thatends at the relevant Valuation
Time in respect of the Exchange on which such Component is

principally traded;or
(3) anEarly Closure in respectof such Component; and

(B) theaggregate ofall Components in respectofwhich a Trading Disruption,
an Exchange Disruptionoran Early Closure occurs or exists comprises 20
percent.ormore of thelevel of such Multi-Exchange Index; or

(i) theoccurrence orexistence, in each case in respect of futures or options contracts
relating to such Multi-Exchange Index, of (1) a Trading Disruption, or (11) an
Exchange Disruption, which in either case the Preference Share Calculation
Agent determines is material, at any timeduring the one-hour period thatends at
the Valuation Timein respectof the Related Exchange, or (111) an Early Closure.

For the purposes of determiningwhethera Market Disruption Event exists in respect of
a Multi-Exchange Index at any time, if an Early Closure, an Exchange Disruption, ora
Trading Disruption occurs in respect of a Component at that time, then the relevant
percentage contribution of such Component to the level of such Multi-Exchange Index
shall be based ona comparison of (x) the portion of the level of such Multi-Exchange
Index attributable to that Component and (y) the overall level of such Multi-Exchange
Index, in each caseimmediately beforethe occurrence of such Market Disruption Event;
or

any change in national or international financial, political or economic conditions or
currency exchange rates or exchange controls, theeffectof which is, in the determination
of the Preference Share Calculation Agent, so material and adverse as to make it
impracticable or inadvisable to proceed with the calculation or determination of any
amount payable under the terms and conditions of the Preference Shares.

"Maximum Days of Disruption” means in respectof a Preference Sharethatrelates to:

(b)

©

@) a single Index, eight Scheduled Trading Days; or

an Index Basket andthe relevant Preference Share Confirmation do notspecify "Basket
Valuation (Common Scheduled Trading Day and Common Disrupted Day)" to be
applicable to anytwo ormore Common Basket Indices, eight Scheduled Trading Days,
or

an Index Basket and the relevant Preference Share Confirmation specifies "Basket
Valuation (Common Scheduled Trading Day and Common Disrupted Day)" to be
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applicable to any two or more Common Basket Indices, eight Common Scheduled
Trading Days.

"Multi-Exchange Index" means any Index specified as such in the relevant Preference Share
Confirmation, or, if not specified, any Index the Preference Share Calculation Agent determines
assuch.

"Non-Approval Event", in respect of an Index, the determination by the Preference Share
Calculation Agentthatoneormore of the following events has occurred:

(@) any authorisation, registration, recognition, endorsement, equivalence decision or
approval in respect of such Index or the administrator or sponsor of such Index is not

obtained;

(b)  such Index or the administrator or sponsor of such Index is not included in an official
register; or

(c)  such Index or the administrator or sponsor of such Index does not fulfil any legal or
regulatory requirement applicable to the Preference Share Issuer or the Preference Share

Calculation Agentorsuch Index,

in each case, with the effect that either the Preference Share Issuer or the Preference Share
Calculation Agentis not, or will not be, permitted underany applicable law or regulationto use
such Indexto perform its or their respective obligations under the Preference Shares, provided
thata Non-Approval Eventshallnot occur if such Index or the administrator or sponsor of such
Index is not included in an official register because its authorisation, registration, recognition,
endorsement, equivalence decisionorapproval is suspended if, at the time of such suspension,
the continued provisionand use of such Index is permitted in respect of the Preference Shares
underthe applicable law or regulation.

"Preference Share Initial Valuation Date" means each date specifiedassuch in the relevant
Preference Share Confirmationor otherwise determined as provided in the Conditions, subject
to adjustment (as a Preference Share Reference Date) in accordance with these Index Linked
Conditions.

"Preference Share Reference Date" means, in respect of an Index, each Preference Share
Initial Valuation Date or Preference Share Valuation Date, in each case, subject to adjustment

in accordancewith these Index Linked Conditions.

"Preference Share Underlying Level" for the purposes of these Index Linked Conditions
meansthelndex Level.

"Preference Share Underlying Observation Date (closing valuation)" means each Scheduled
Trading Day for the Index falling in the Preference Share Underlying Observation Period

regardless of whether such day isa Disrupted Day.

"Preference Share Underlying Observation Period" means the period commencing on, and
including, the Preference Share Underlying Observation Period Start Date and ending on, but
excluding, the Preference Share Underlying Observation Period End Date.

"Preference Share Underlying Observation Period Start Date™ means the date specified as
such in the relevant Preference Share Confirmation.

"Preference Share Underlying Observation Period End Date" means the date specified as
such in the relevant Preference Share Confirmation.

"Preference Share Valuation Date" means each date specified as such in the relevant
Preference Share Confirmation or otherwise determined as provided in the Conditions and/or in
the relevant Preference Share Confirmation, subject to adjustment (as a Preference Share
Reference Date) in accordance with these Index Linked Conditions.
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"Rejection Event" means, in respect of an Index, the determination by the Preference Share
Calculation Agent that the relevant competent authority or other relevant official body has
rejected or refused any application forauthorisation, registration, recognition, endorsement, an
equivalence decision, approval orinclusion in any official register in relation to such Indexor
the administrator or sponsor of such Index, with the effectthat either the Preference Share Issuer
orthe Preference Share Calculation Agent is not, or will not be, permitted under any applicable
law or regulation to use such Index to perform its or their respective obligations under the
Preference Shares.

"Related Exchange" means each exchange or quotation system where trading has a materil
effecton the overall market for futures or options contracts relating to such Unitary Index or
Multi-Exchange Index, as determined by the Preference Share Calculation Agent, or, in any
such case, any transferee or successor exchange of such exchange or quotation system (provided
that the Preference Share Calculation Agent hasdetermined that there is comparable liquidity
relative to the futures or options contracts relating to such Index on such temporary substitute

exchange or quotationsystemas onthe original Related Exchange).

"Scheduled Closing Time™ means, in respect of an Index and in respect of an Exchange or
Related Exchange and a Scheduled Trading Day, the scheduled weekday closing time of such
Exchange or Related Exchange on such Scheduled Trading Day, without regard to after hours

or any othertrading outside of theregulartrading session hours.

"Scheduled Preference Share Initial Valuation Date™ means any original date that, but for
such day not beinga Scheduled Trading Day for such Indexorforsuch day beinga Disrupted
Day forsuch Index, would havebeenan Initial Valuation Date.

"Scheduled Preference Share Reference Date" means, in respectof an Index, each Scheduled
Preference Share Initial VValuation Date or Scheduled Preference Share Valuation Date.

"Scheduled Trading Day" means:

(@) in respect of any Unitary Index, any day on which each Exchange and each Related
Exchange for such Unitary Indexare scheduled to be openfortrading for their respective
regulartradingsessions;

(b)  in respect of any Multi-Exchange Index, any day on which (i) the Index Sponsor is
scheduled to publish the level of such Multi-Exchange Index and (ii) the Related
Exchange for such Multi-Exchange Index is scheduled to be open for trading for its
regulartradingsession.

"Scheduled Preference Share Valuation Date" means any original datethat, butfor suchday
not being a Scheduled Trading Day for such Index or for such day being a Disrupted Day for
such Index, would have been a Preference Share Valuation Date.

"Settlement Cycle" means the period of Clearance System Business Days followinga tradein
the shares underlyingthe relevant Index on the Exchange in which settlementwill customarily
occuraccordingto the rules of the Exchange (or, if there are multiple Exchanges in respect of

the relevant Index, the longestsuch period).

"Share Disrupted Day" means, in respect of a Component, any scheduled trading day in respect
of such Component onwhich a relevant exchange for such Component or any related exchange
failsto openfortradingduringits regular trading session or on whicha market disruption event
in respect of such Component has occurred, in each case, as determined by the Preference Share
Calculation Agentin its discretion

"Strike Date" means the datespecified in the relevant Preference Share Confirmation.

"Suspension/Withdrawal Event" means, in respect of an Index, the determination by the
Preference Share Calculation Agent thatone or more of the following events has occurred:
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(@) the relevant competent authority or other relevant official body suspends or withdraws
any authorisation, registration, recognition, endorsement, equivalence decision or

approvalin relation to such Index or the administrator or sponsor of such Index; or

(b)  such Index or the administrator or sponsor of such Index is removed from any official
register,

in each case, with the effect that either the Preference Share Issuer or the Preference Share
Calculation Agentis not, orwill not be, permitted under any applicable law or regulationto use
such Indexto perform its or their respective obligations under the Preference Shares, provided
that a Suspension/Withdrawal Event shall not occur if such authorisation, registration,
recognition, endorsement, equivalencedecisionorapproval is suspended or where inclusionin
any official register is withdrawn if, atthetime of such suspension or withdrawal, the continued
provision and use of such Index is permitted in respect of the Preference Shares under the
applicable laworregulation.

"Trading Disruption™ means:

(@) inrespect of any Unitary Index, any suspension of, or limitationimposed on, trading by
the relevant Exchange or Related Exchange or otherwise, and whether by reason of
movements in price exceeding limits permitted by the relevant Exchange or Related
Exchange or otherwise, (i) relatingto Components thatcomprise 20 per cent. or more of
the level of such Unitary Index on any relevant Exchange or (ii) in futures or options
contracts relatingto such Unitary Index on any relevant Related Exchange; or

(b) inrespectof any Multi-Exchange Index, any suspensionor limitation imposed on trading
by the relevant Exchange or Related Exchange or otherwise and whether by reason of
movements in price exceeding limits permitted by the relevant Exchange or Related
Exchange or otherwise (i) relating to any Componenton the Exchange in respect of such
Multi-Exchange Index or (ii) in futures or options contracts relating to such Multi-
Exchange Indexon any relevantRelated Exchange.

"Unitary Index" means any Index specified as such in the relevant Preference Share
Confirmation, or, if not specified, any Index the Preference Share Calculation Agent determines
assuch.

"Valuation Time" means(i) for the purposes of determining whether a Market Disruption Event
hasoccurredin respectof (A) any Component, the Scheduled Closing Time onthe Exchange in
respect of such Component (provided that, if the relevant Exchange closes prior to its Scheduled
Closing Time, then the Valuation Time shall be such actual closingtime), and (B) any options
contracts or futures contracts on the relevant Index, the close of trading on the Related
Exchange, and (ii) in all other circumstances, the time at which the official closing level of the

relevantIndexis calculatedand published by the Index Sponsor.
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USE OF PROCEEDS

We intend to use the net proceeds from the issue of each Tranche of Securities to provide additional
funds for the relevant Issuer's operations and for other general corporate purposes, unless otherwise
specified in the applicable Issue Terms. In particular, if so specified in the applicable Issue Terms, we
may intend to allocate an amount equal to the net proceeds from the Securities to finance or refinance
projects and assets made or held by any Goldman Sachs Group member that respond to critical
environmental, social and/or sustainability issues, as further specified in the applicable Issue Terms.
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GOLDMANSACHS INTERNATIONAL
The information provided below is correctas of the date of this Base Prospectus.
General Information on Goldman Sachs International

Goldman Sachs International's ("GSI") activities and sources of revenue include and are derived from
securities underwriting and distribution; trading of corporate debt and equity securities, non-US.
sovereign debt and mortgage securities; execution of swaps and derivative instruments; mergers and
acquisitions; financial advisory services for restructurings, private placements and lease and project
financings; real estate brokerage and finance; merchant banking and stock brokerage and research.
Services are provided worldwide toa substantialand diversified clientbase which includes corporations,

financialinstitutions, governments and individual investors.

GSl is an English company formedon 2 June 1988. GSI was re-registered as a private unlimited lia bility
company in England and Wales with the Registrar of Companieson 25 February 1994 (registration
number 02263951), having previously been registered as a limited liability company under the name
"Goldman Sachs International Limited". GSI is authorised by the Prudential Regulation Authority (the
"PRA™) and regulated by the Financial Conduct Authority (the "FCA") andthe PRA, and is an authorised
person underthe Financial Servicesand Markets Act 2000 of the United Kingdom (the "FSMA"), and
is subjectto theirrules. GSI and certain of its affiliates are members of various exchanges and are subject
to theirrules, includingthose ofthe London Stock Exchangeplc andthe London International Financial
Futures and Options Exchange. Certain affiliates of GSI are also subject to regulation by the FCA and
the PRA.

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. is established in Delaware and has a 100 per cent. shareholding in Goldman Sachs (UK)
L.L.C.

A description of GSI's principal future investments on which its management body has already made
firm commitments may be found in Note 27 of the "Notes to the Financial Statements” at page 90 of
GSl's 2020 Annual Report, which has been incorporated by reference into this Base Prospectus as set out
above.

During the previous and current fiscal years, GSI has been in continuous existence withoutinterruption.
The objectsand purposes of GSI are set outin Article 2 (Objects) of the Articles of Association of GSI.

The registered office of GSl is Plumtree Court, 25 Shoe Lane, London EC4A 4AU, England, telephone
number+44 207774 1000. The LEl in respect of GSI is W22LROWP2IHZNBB6K528. The website of
GSI is www.goldmansachs.com and the information on such website does not form part of this Base
Prospectus unless that information is incorporated by reference into this Base Prospectus.

Capitalisation

As at 31 March 2021, GSI had 598,182,053 issued ordinary shares of U.S.$ 1.00 each. The issue of
additional shares by GSI shall be at thediscretion of the Directors of GSI in accordance with Article 1.6
of the Articles of Association of GSI. All of the issued shares arefully paid andare owned by Goldman
Sachs Group UK Limited.

No categories of persons have subscription rights for additional capital and there are no agreements
requiring the issue of additional shares. The right of shareholders to receive a proportional part of any

new issue of shares has beendisapproved by GSI.

At the time hereof, there are no convertible bonds or options on GSlI's ordinary or preference shares
outstandingwhich have been issued by GSI or by group companies of GSI.

GSl is an indirect wholly owned subsidiary of GSG anddoes not own any of its issued ordinary shares.
Itssharesarenotlisted nortraded.
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Corporate Governance

GSI complies with the corporate governance regime applicable under the laws of England.

Managementof GSI

The directors of GSlI, their positions within GSI and business addresses are as follows:

Name

Position

Business Address

Significant Outside
Activities

Jose M. D. Barroso

Sally A. Boyle

Catherine G. Cripps

Richard J. Gnodde

Sam P.Gyimah

Chairman & Non-
Executive Director

Executive Director

Non-Executive
Director

CEO & Executive
Director

Non-Executive
Director

Plumtree Court
25 Shoe Lane
LondonEC4A4AU

Plumtree Court
25 Shoe Lane

LondonEC4A4AU

Plumtree Court
25 Shoe Lane
LondonEC4A4AU

Plumtree Court
25 Shoe Lane
LondonEC4A4AU

Plumtree Court
25 Shoe Lane
LondonEC4A4AU
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Bilderberg  Meetings,
Member of the Steering
Committee

Director of UEFA
Foundationfor Children

Women Political
Leaders Global Forum
(WPL), Member of the
Global Advisory Board

Chairperson of
Portuguese  Diaspora
Council

Director of Publius

International Ltd

Non-executive director
of the Royal Air Force

Supervisory director of
Goldman Sachs Bank
Europe SE, Goldman
Sachs Europe SE,
Goldman Sachs Group
Europe SE

Director of Goldman
Sachs International
Bank

Director of Nuclear
Liabilities Fund

Limited

Vice Chairman of the
Goldman Sachs Group,
Inc.

LLP Member of Morse
Partnership LLP

Director of Oxford
University
Innovation Limited
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Name

Position

Business Address

Significant Outside
Activities

Nigel Harman

Dermot W.
McDonogh

Therese L. Miller

Esta E. Stecher

Non-Executive
Director

Executive Director

Non-Executive
Director

Non-Executive
Director

Plumtree Court
25 Shoe Lane
LondonEC4A4AU

Plumtree Court
25 Shoe Lane
LondonEC4A4AU

Plumtree Court
25 Shoe Lane
LondonEC4A4AU

Plumtree Court
25 Shoe Lane
LondonEC4A4AU
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Advisory Board
Member of Blume

Equity LLP

Senior Advisor of
Halpin Partnership
Limited

Director of Goldman
Sachs International

Bank

Member of Cumberand
House BPRA Property
Fund LLP

Member of Waverton
Property LLP

Member of Cobalt Data
Centre3LLP

Director of Goldman
Sachs Bank USA,
LondonBranch

Director of Goldman
Sachs (UK)LLC

Director of Goldman
Sachs International

Bank

Supervisory Director of
Goldman Sachs Bank
Europe SE, Goldman
Sachs Europe SE,
Goldman Sachs Group
Europe SE

Director of Goldman

Sachs International
Bank
Director of

EventingLive Limited

Director of Rothesay
Holdco UK Limited

Director of Rothesay
LifePLC

Supervisory Director of
Goldman Sachs Bank
Europe SE, Goldman
Sachs Europe SE,
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Significant Outside
Name Position Business Address  Activities

Goldman Sachs Group
Europe SE

) Director of Columbia
Investment
Management Company
LLC

. Member of Council on
Foreign Relations
(US.A)

° Director and
Chairpersonof Goldman
SachsBank USA

. Director of Goldman
Sachs Philanthropy
Fund

. Member of the
President's Council of
Columbia World Project
(US.A)

) Leadership Council
Member of Tax Policy
Center(US.A)

o Member emeritus of the
Association of General
Counsel

° Finance Committee
Member  of UJA

Federation of New York

Marius O. Non-Executive Plumtree Court . Director of The

Winkelman Director 25 Shoe Lane Goldman Sachs Group,
LondonEC4A4AU Inc.

The Directors of GSI donotholdany direct, indirect, beneficial or economic interestin any oftheshares
of GSI.

The Board of Directors has authorised individual Managing Directors of GSI to approve any and all
documents on its behalf.

There are no potential conflicts of interest between any duties owed by the Board of Directors to GSI
and their private interests and/or other duties.

GSI Board Audit Committee
The followingare the members of GSI's Board Audit Committee (the "Audit Committee"):
David T. M. Wilson Counseland Secretary (non-voting)

Nigel Harman Chairmanand Member
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Therese L. Miller

Member

The followingis a summary of the duties and responsibilities of the Audit Committee:

@)

(b)

©

(d)

®©)

®)

)

Financial control: monitoring and overseeing the integrity of the GSI's financial
statements and financial reporting processes and controls, and reporting to the Board
of Directors of GSI in relation to thesame;

Systems and controls: Overseeing and assessing the adequacy of management’s
processes forensuring theappropriateness and effectiveness of systems and controls;

Compliance: safeguarding the integrity and independence of, and overseeing the
performance of, the compliance function;

Conduct risk: overseeing the Goldman Sachs Group's conduct risk framework as it
relates to GSI and receiving reports from the chairs of the EMEA Conduct Risk

Committee;

Internal audit: safeguarding the integrity and independence of, and overseeing the
performance of, theinternalaudit function;

External audit: overseeing the process for appointment, re-appointment or
replacementof GSI's external auditor, reviewing and monitoring the independence and
objectivity of the external auditor, monitoring the statutory audit of the annual financial
statements taking into accountany findings and conclusions by relevantregulators, and
reporting to the Board of Directors of GSI on the outcome of the statutory audit
including its contributionto the integrity of financial reportingandtherole of the audit
committee in that process; and

Whistleblowing: overseeing the independence, autonomy and effectiveness of GSI's
policiesand procedures on whistleblowing, including the procedures for protection of
staffwho raise concerns from detrimental treatment.

Selected Financial Information

The selected financial information set out below has been extracted from GSl's 2020 Financial
Statementsand GSl's 2019 Financial Statements, which have been audited by PricewaterhouseCoopers
LLPand on which PricewaterhouseCoopers LLP issued an unqualif ied audit report.

GSl's 2020 Financial Statements have been prepared in accordance with International Financial
Reporting Standards ("IFRS™). GSI's 2019 Financial Statements have been prepared under United
Kingdom Generally Accepted Accounting Practices ("U.K. GAAP™) in accordance with FRS 101
Reduced Disclosure Framework ("FRS 101"). As such, GSI has prepared IFRS transition disclosures
required by IFRS 1 (First-time adoption of International Financial Reporting Standards). The financial
information presented below should beread in conjunction with the financial statements included in such
documents, the notes theretoand reportthereon.

The followingtable shows selected key historical financial informationin relationto GSI.

As at and for the three months As at and for the period ended (audited)
ended (unaudited)
(in USD millions) 31 March 29 February 2020 31 December 30 November 2019
2021 20201
IFRS U.K. IFRS U.K. GAAP
GAAP
Operating Profit N/A N/A 470 N/A N/A 2,656
Profit before taxation | 840 419 419 3,524 2,434 2,426
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Profit for the financial | 620 318 318 2,755 2,008 1,802
period
As at (audited) As at (audited)
(in USD millions) 31 March 29 February 2020 31 December 30 November 2019
2021 2020
IFRS U.K. IFRS U.K. GAAP
GAAP
Fixed Assets N/A N/A 487 5072 4612 409
Current Assets N/A N/A 1,193,510 | 1,263,014 1,035,557 | 1,040,845
Total Shareholders' | 37,208 36,578 34,588 36,578 34,254 34,248
Equity

! During the period ended 31 December 2020, GSI changed its accounting reference end date from November 30 to December
31 to conform to the period used by GSI for U.S. tax reporting purposes. All references to December 2020 refer to the thirteen
months period ended, or the date, as the context requires, 31 December 2020.

2 Fixed Assets are computed by adding (i) Property, leasehold improvements and equipment, (ii) Intangible assets and (iii)
Right-of-use assets in Note 15. Other Assets of GSI's 2020 Financial Statements.
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GOLDMAN, SACHS & CO. WERTPAPIER GMBH
The informationbelowis correct as of thedate of this Base Prospectus.
History and Development of Goldman, Sachs & Co. Wertpapier GmbH

Goldman, Sachs & Co. Wertpapier GmbH ("GSW")was established by means of a notarial deed dated
6 November 1991 for an indefinite period. GSW is a company with limited liability (Gesellschaft mit
beschréankter Haftung) incorporated under the laws of Germany and operates under the said laws. It has
its seat in Frankfurt am Main and has been registered under the number HRB 34439 in the commercial
register of the local court of Frankfurt am Main since27 November 1991.

The business address and telephone number of GSW are:

Goldman, Sachs & Co. Wertpapier GmbH
Marienturm

Taunusanlage 9-10

60329 Frankfurt am Main Germany
Telephone: +49 69 7532 1111

GSW Overview

GSW was established forthe purpose of issuing securities, in particular warrants. Apart from warrants,
GSW also issues certificates and structured bonds. The securities issued by GSW are sold to GSI. For
issuances in Germany, Goldman Sachs Bank Europe SE, Frankfurt am Main acts as the issuing and
paying agent and undertakes the processing of all products issued by GSW and deposited with
Clearstream Banking Frankfurt. For products deposited with other clearing systems, GSI underakes
these tasks.

The purpose of GSWiis to issue fungible securities and to carry out financial transactions and a uxiliary
transactions for financial transactions. GSW is neither engaged in banking transactions within the
meaningof Section 1 of the German Banking Act (Kreditwesengesetz) nor in business operations within
the meaning of Section 34c German Industrial Code (Gewerbeordnung).

GSW arranges hedging transactions with affiliated companies to hedge against any market risks. This
places GSW in the position to meetits obligations in accordance with the securities issued.

GSW operatesits business primarily in Germanyand in the Netherlandsand, to a lesser extent, in other
European countries including Austria, Switzerland, Luxembourgandthe United Kingdom.

The Legal Entity Identifier ("LEI") in respect of GSW is 549300CRL28LF3CSEA14. The website of
GSW is www.goldmansachs.com and the information on such website does not form part of this Base
Prospectus unless that information is incorporated by reference into this Base Prospectus.

Organisational Structure

GSW is a wholly-owned subsidiary of The Goldman Sachs Group, Inc. ("GSG"). GSG, togetherwith its
affiliated companies, is a leading international investmentbank. Through its offices in the USAand the
leadingfinancial centres of the world, GSG is active in the financial services industry, divided into the
segments (i) Investment Banking which includes advice with respect to mergers and acquisitions,
divestitures, restructurings and spin-offs as well as public offerings and private placements of a wide
range of securities and other financial instruments and also corporate lending, (ii) Global Markets which
includes client execution activities related to making markets in credit products, interest rate products,
mortgages, currencies, commodities and shares, (iii) Asset Management which includes in particular
investments (directly and indirectly through funds) and loans in various asset classes as well as
investments by Goldman Sachs in consolidated investment entities and (iv) Consumer & Wealth
Management.

The share capital of GSWamountsto EUR 51,129.19 and has been paid in full. All sharesare held by
GSG whereby GSW is dependenton the strategic and operational decisions made by GSG.
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Trend Information

GSW's management is targetinga continued strong increasein issuanceactivity. This is due to increased
client demand in warrants and structured products, particularly in the German market, as well as
additional distribution channels by GSI. Furthermore it is expected that in a volatile marketthere will be
a multitude of follow-up issuances in the area of turbo warrants, mini-futures and bonus certificates.
Previously implemented enhancements to the issuance process allow the issuance of new warants and
certificates to be almost fully automated. GSW is not expected to be directly impacted by the UK's exit
from the European Unionas it could continue to engage with affiliates as it does today.

Management
The managingdirector (Geschéftsfiihrer) of GSW is Michael Schmitz.
Michael Schmitz is managing director at GSI, Frankfurt branch (Zweigniederlassung Frankfurt).

GSW may be represented by a managing director jointly with another managing director or jointly with
a holder of general commercial power of representation (Prokurist) or jointly by two holders of general
commercial power of representation (Prokuristen). The managing directors are exempt from the
restrictions of Section 181 of the German Civil Code (Blrgerliches Gesetzbuch) and canbe reached via
the business address of GSW at Marienturm, Taunusanlage, 9-10, 60329 Frankfurtam Main, Germany,
telephone +4969 75321111.

There are no potential conflicts of interest between the obligations of Michael Schmitz with regard to
Goldman, Sachs & Co. Wertpapier GmbH and his obligations deriving from such activities performed
outside Goldman, Sachs & Co. Wertpapier GmbH aswellas his private interests.

GSW has neitheranadvisory board nora supervisory board.

GSW has an audit committee (Prifungsausschuss) in accordance with section 324 of the Geman
Commercial Code (Handelsgesetzbuch). The members of the audit committee (Priifungsausschuss) are
Dr. Matthias Bock, Michael Bartsch and Michael Holmes. The main tasks of the audit committee
(Prufungsausschuss) are the supervision of the legality and usefulness of the accounting and the
accounting processes as well as the effectiveness of the internal control system and the risk management

system. It also supervises the effectiveness of the internal audit department.

The German Corporate Governance Code is not applicable to GSW. The Corporate Gov ernance Code s
not mandatory for companies which are notlisted on stock exchanges. GSW does notapply the Corporate
Governance Code on a voluntary basis.

Memorandumand Articles of Association

GSW has its seat in Frankfurt am Main and has been registered under the number HRB 34439 in the
commercial register of the local court of Frankfurt am Main.

Accordingto section2(1) of the articles of association, the purpose of GSW is to issue fungible securities
and to carry out financial transactions and auxiliary transactions for financial transactions. GSW does
not conduct any activities which require a banking licence accordingto the German Banking Act
(Kreditwesengesetz) ora trading licence (Gewerbeerlaubnis).

Selected Financial Information

GSW:s financial information is consolidated into GSG's audited consolidated financial statements which
are incorporated by reference into this Base Prospectus.
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GOLDMAN SACHS FINANCE CORP INTERNATIONAL LTD
The information provided below is correctas of the date of this Base Prospectus.
History of Goldman Sachs Finance Corp International Ltd

Goldman Sachs Finance Corp International Ltd ("GSFCI") was incorporated in Jersey on 19 October
2016 asa public company with limited liability under the Companies (Jersey) Law 1991 foran unlimited
duration and operates under the said legislation. GSFCI's registered office is at 22 Grenville Street, St.
Helier, Jersey JE4 8PX (telephone number +44 (0) 1534 676 000). The Issuer is registered with the
Companies Registry in Jersey with registration number 122341.

Overview

GSFCI has been established for the purpose of issuing securities (including structured notes, wamants
and certificates), lending and entering into derivatives transactions with its affiliates. The securities
issued by GSFCI are sold to Goldman Sachs International ("GSI"). The proceeds of such issuances are
on-lent to other members of the corporate group. The Issuer does not have an objects clause in its
Memorandum of Association. The Legal Entity Identifier ("LEI") in respect of GSFCI is
549300KQWCT26VXWW684. The website of GSFCI is www.goldmansachs.com and the information
on such website does not form part of this Base Prospectus unless that information is incorporated by
reference intothis Base Prospectus.

Organisation Structure

GSFCl isa wholly-owned subsidiary of GS Global Markets, Inc. ("GS GM™). GS GM is a wholly-owned
subsidiary of The Goldman Sachs Group, Inc. ("GSG"). GSG together with its affiliated companies s a
leadinginternational investment bank. Through its offices in the USA and the leading financial centres
of the world, GSG andthe Goldman SachsGroupis active in the financial services industry, divided into
the segments (i) Investment Banking which includes advice with respect to mergers and acquisitions,
divestitures, restructurings and spin-offs as well as public offerings and private placements of a wide
range of securities and other financial instruments, (ii) Institutional Client Services whichincludes client
execution activities related to making markets in credit products, interest rate products, mortgages,
currencies, commodities and shares, (iii) Investingand Lending which includes investments (directly and
indirectly through funds) and loansin various assetclasses as wellas investments by Goldman Sachsin
consolidated investmententitiesand (iv) Investment Management.

The authorised share capital of GSFCI is U.S.$10,000,000 divided into 10,000,000 ordinary shares of a
parvalue of U.S.$1.00each. Asat the date of this Base Prospectus, there are 5,000,007 ordinary shares

in issue, all of which are fully paid-upand are held by GS GM.

As at the date of this Base Prospectus, there are no outstanding convertible bonds or options which have
been issued by the Issueron the Issuer's issued ordinary shares.

Management

The directors of GSFCI are as follows:

Name Position Business Address
MoniqueRollins Director 200 West Street
New York
NY 10282

United States

Maryline Stephanie Juliette Mertz ~ Director Plumtree Court
25 Shoe Lane
LondonEC4A4AU
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Name Position Business Address

Anshuman Bajpayi Director Helios Business Park
150 OuterRingRoad
Kadubeesanahalli, Bengaluru

560103, India

Kevin Kochar Director Crystal Downs
Embassy Golf Links Business Park, Off
Intermediate Ring Road
(Indiranagar - Koramangala) Domlur
Bengaluru

Andre D'Souza Director 200 West Street
New York

NY 10282
United States

The company secretary of GSFCI is Mourant Secretaries (Jersey) Limited whose business address is
22 Grenville Street, St. Helier, Jersey JE4 8PX.

There are no potential conflicts of interest between the obligations of the directors listed above with
regard to GSFCI and their private interests and/or other obligations.

There is no published corporate governance regime in Jersey; however, the Directors recognise the
importance of sound corporate governance and endeavour to follow best practice for a company of its
equivalentsize, stage of development and resources.

GSFCI does not haveanaudit committee.
Selected Financial Information

The selected financial information set out below has been extracted from (i) GSFCI's 2020 Financial
Statements, which have been audited by PricewaterhouseCoopers LLP, and on which
PricewaterhouseCoopers LLP have issued an unqualified audit report and (ii) GSFCI's 2019 Financial
Statements, which have been audited by PricewaterhouseCoopers LLP, and on which
PricewaterhouseCoopers LLP haveissued an unqualified audit report.

GSFCl's 2020 Financial Statements and GSFCI's 2019 Financial Statements are incorporated by
reference into this Base Prospectus. The financial information presented below should be read in
conjunction with GSFCI's 2020 Financial Statements and GSFCI's 2019 Financial Statements and the
notesthereto.

The followingtable shows selected key historical financial informationin relationto GSFCI :

As at and for the period ended

(in USD thousands) 31 December 2020 31 December 2019
Operating profit 38,000 (1,919)
Profit for the financial period 38,000 (1,919)
As of

(in USD thousands) 31 December 2020 31 December 2019
Current assets 15,518,000 12,589,557
Net assets 48,000 22,736
Totalshareholder's funds 48,000 22,736
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PricewaterhouseCoopers LLP of 7 More London Riverside, London SE1 2RT have been appointed as
auditors to GSFCI.
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THE GOLDMAN SACHS GROUP, INC.
The information provided below is correctas of the date of this Base Prospectus.

The GoldmanSachs Group, Inc. ("GSG")was founded in 1869and, pursuant tothe laws of the State of
Delaware, the durationof GSG is unlimited. GSG's company registration number is 2923466. Pursuant
to the third clause of GSG's certificate of incorporation, its purpose is to engage in any lawful act or
activity forwhich corporations may be organised under the Delaware General Corporation Law. GSG is
organised in the State of Delaware. The legal entity identifier ("LEI") of GSG is
784F5XWPLTWKTBV3ES84. The website of GSG is www.goldmansachs.com and the information on
such website does not form part of this Base Prospectus unless that information is incorporated by
reference intothis Base Prospectus.

GSG is in compliancein allmaterial respects with the corporate governance standards of the New York
Stock Exchange which are applicable to GSG as a corporation organised in the United States whose
securitiesare listed on such exchange.

The business address and telephone number of GSG's directors is identicalto the address and telephone
numberof GSG's principal executive offices, which is The Goldman Sachs Group, Inc., 200 West Street,

New York, New York 10282, USA., telephone +1 (212) 902-1000.

GSG is the parent holding company of the group of companies comprising GSG and its consolidated
subsidiaries (collectively, "Goldman Sachs"). Goldman Sachs is a leading global investment banking,
securities and investment management firm that provides a wide range of financial services to a
substantialand diversified client basethat includes corporations, financial institutions, governmentsand
individuals.

GSG is a bankholding companyanda financial holding company regulated by the Board of Govemors
of the Federal Reserve System (Federal Reserve Board). GSG's U.S. depository institution subsidiary,
Goldman Sachs Bank USA, is a New York State-chartered bank.

Information about GSG's executive officersis included on pages 23to 24 of GSG's 2020 Form 10K and
informationabout GSG's directorsis included onpages 7 to 30 of GSG's 2021 Proxy Statement, each of
which isincorporated by reference into this Base Prospectus. Potential conflicts of interests: Transactions
and relationships that may involve directors or executive officers or entities affiliated with them are
described in thesection "Certain Relationships and Related Transactions" on pages 91-94 of GSG's 2021
Proxy Statement, which is incorporated by reference herein.
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TAXATION

The following is a general description of certain United Kingdom, United States and Jersey tax
considerations relating to the Securities. It does not constitute legal ortax advice. It does not purportto
be a completeanalysis of all tax considerations relating to the Securities, whether in the United Kingdom,
the United States or elsewhere. Prospective purchasers of Securities should be aware that ownership of
the Securities, and any transactions involving the Securities, including the issue of any Security, any
purchase, disposal, lapse or redemption of, or other dealings in, the Securities and any transaction
involved in the exercise and settlement of the Securities, may have tax consequences (including but not
limited to withholding taxesand possible liabilities to stamp duties, transfer and registration taxes). The
tax consequences may depend, amongst other things, upon the status and circumstances of the
prospective purchaser, the terms and conditions of the particular Security specified to be applicable in
the relevant Issue Terms, and the applicable law and practice of taxation authorities in relevant
jurisdictions. The following is a general guide and should be treated with appropriate caution.
Prospective purchasers of any Securities should consult their own tax advisers in relevant
jurisdictions about the tax implications of holding any Security and of any transaction involving
any Security.

Investors should be aware that the tax legislation of the country in which the investor is resident
and of the Issuer's country of incorporation may have animpacton the income received from the
Securities.

United Kingdom Tax Considerations

The following comments are ofa general nature, relating only to the position of persons who are absolute
beneficial owners of the Securities and are based on United Kingdom law and what is understood to be
the current practice of Her Majesty's Revenue & Customs ("HMRC"), in each case at the date of this
Base Prospectus, which may change at any time, possibly with retrospective effect. The following is a
general overview only of the United Kingdom withholding taxation treatment at the date hereof in
relation to income payments in respect of the Securities. The overviewalso contains some very general
statements about stamp duty and stamp duty reserve tax ("SDRT"). The comments are not exhaustive,
and do notdeal with other United Kingdom tax aspects of acquiring, holding, disposing of, abandoning,
exercisingor dealing in Securities other thanas set out under the heading "EIS Notes" below.

United Kingdom withholding tax
Interest payments

Interest will only be subject to a deductionon accountof United Kingdom income taxif it hasa United
Kingdom sourcein which case it may fall to be paid under deduction of United Kingdom income tax at
the basic rate (currently 20 per cent.) subject to suchrelief asmay be available under the provisions of
any applicable double taxation treaty orto any other exemptionwhich may apply.

The locationofthe source ofa payment for UK tax purposes isa complex matter. The caselaw provides
that a multi-factorial approach must be taken to determining the source. Relevant factors include the
residence of the Issuer and the original guarantor, the location of security (if any), and the ultimate, or
substantive, source of discharge of the Issuer's obligation to make payments. However there is no
definitive list of factorsand other factors may also be relevant.

Where interest has a United Kingdom source, any payment of interest may nonethelessbe made without
withholding or deduction for or on account of United Kingdom income tax where the Securities areand
continue to be "quoted Eurobonds" as defined in section 987 of the Income Tax Act 2007. The Securities

will constitute "quoted Eurobonds" if they carry a right to interestandare and continueto be either:

0] listed on a recognised stock exchange within the meaning of section 1005 of the Income Tax
Act 2007. Securities admitted to trading on a recognised stock exchange outside the United
Kingdom will be treated as "listed" on a recognised stock exchange if (and only if) they are
admitted to trading on that exchange and they are officially listed in accordance with
provisions corresponding to those generally applicable in European Economic Area states in
a country outsidethe United Kingdom in which there is a recognised stock exchange; or
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(ii) admitted totradingona "multilateral trading facility"” (as defined by section 987 of the Income
Tax Act 2007).

The referencesto "interest" above mean "interest" as understood in United Kingdom tax law and in
particular any premium element of the redemption amount of any Securities redeemable ata premium
may, if it is not considered "capital” for UK tax purposes, constitute a payment of interest subjectto the
withholding tax provisions discussed above. The statements above do not take any account of any
differentdefinitions of "interest” or "principal” which may prevail underany other law or which may be
created by theterms and conditionsof the Securities orany related documentation.

EIS Notes

The basisandrate of taxation in respect of the EIS Notesand reliefs depend onthe prospective purchasers
own individual circumstances and could change at any time. This could have a negative impact on the
return of the EIS Notes. Prospective purchasers of EIS Notes should seek their own independent tax
advice as to the possible tax treatment of redemption payments (such term including early or final
redemption) received on EIS Notes, priorto investing.

In the eventthat the EIS Notes pay a coupon otherwise than by way ofa premium payable on redemption
(such term including early or final redemption), prospective purchasers should be aware that suchcoupon
will likely be subject toincometax.

United Kingdom Stamp Duty and Stamp Duty Reserve Tax
Issue

No UK stamp duty or SDRT should generally be payable on the issue of Securities save that SDRT at
1.5 percentmay be payable onanissue of Securities toa depositary receipts system or a clearance service
(or theirnominees) where all three of the conditions in (i), (ii) and (iii) beloware met:

@) the Securities do not constitute exemptloan capital (see below);

{9)] the Securities are not covered by Article 5(2) of the Capital Duties Directive (Council Directive
2008/7/EC) (to the extent that that forms part of UK domestic law by virtue of the European

Union (Withdrawal) Act 2018, asamended, and regulations made thereunder); and
() thereis a provision for physical settlement.

For the purposes of this UK tax section, the clearing systems run by Euroclear and Clearstream,
Luxembourg constitute a "clearance service", however the CREST system run by Euroclear UK &
Ireland Limited does not.

Securities will constitute "exempt loan capital” if the Securities constitute "loan capital” (as defined in
section 78 Finance Act 1986) anddonotcarry (andin the case of (ii)-(iv) belowhave never carried) any
one of the following four rights:

(i) a right for the holder of the Securities to opt for conversion into shares or other securities
or to acquire shares or other securities, including loan capital of the same description;

(i) aright to interest the amount of which exceedsa reasonable commercial retum on the
nominalamount of the capital;

(iii)  aright to interest the amount of which falls orhasfallen to be determined to any extent
by reference totheresults of, or of any part of, a businessor to the value of any property;
or

(iv)  arighton repayment toanamount whichexceedsthenominalamount of the capitaland
is not reasonably comparable with what is generally repayable (in respect of a similar
nominalamount of capital) under the terms of issue of loan capital listed in the Official
List of the London Stock Exchange.
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Transferof Securities

Transfers of interests in Securities held through a clearance service do not attract UK stamp duty or
SDRT provided that nosection 97A electionhas been made.

Where Securities do not comprise exempt loan capitaland arenotheld through a clearance service, then,
where the issuer of the Securities is a body corporate incorporated in the United Kingdom or where the
Securities are registered in a register kept in the United Kingdom by oron behalf of the relevant issuer
orthe sharesare "paired” with sharesin a United Kingdom incorporated company within the meaning of
section 99(6B) of the Finance Act 1986, agreements to transfer such Securities may attract SDRTat 05
per cent. of the chargeable consideration.

Where Securitiesare notheld through a clearance service, SDRT at0.5 per cent. may also be payabk in
relation to any agreement to transfer Securities such as Warrants which give the holder the right on
exercise to acquire stock, shares or loan capital in certain companies with a United Kingdom connection
unless such stock, shares or loan capital would itself qualify as "exempt loan capital”. A company will
have a United Kingdom connection for these purposes if:

(@) thecompanyisincorporatedin the United Kingdom;or

(b)  aregister of the relevant stock, shares or loan capital is kept in the United Kingdom by
or on behalf ofthecompany; or

(c)  theshares are "paired" with shares in a United Kingdom incorporated company within
the meaning of section 99(6B) of the Finance Act 1986.

In addition, stamp duty at 0.5 per cent. may arise in respect of any document transferring any Security
that does not comprise exempt loan capital. However, where a liability to stamp duty is paid within six
yearsof a liability to SDRT arising, the liability to SDRT will be cancelled or repaid as appropriate.

Redemptionor Settlement of Securities
Stampdutyor SDRT at 0.5 per cent. may arise on Physical Settlementin certain cases.
Higher Rate Charges

Where stamp duty is payable as outlined above, it may be charged at the higher rate of 1.5 per cent.
(rather than atthe 0.5 per cent. rate) in respect of any document transferring or agreement to transfer

Securities to a depositary receipts system or clearance service.
United States Tax Considerations

The following is a summary of the principal United States federal income and estate tax consequences
to a United Statesalien holder of Securities. You are a United States alien holder if you arethe beneficial
owner of a Securityand are, for United States federalincome tax purposes:

. a non-residentalien individual;

. a foreign corporation;

. a foreign partnership; or

. an estate or trust that in either case is not subject to United States federal income tax on a net

income basison income or gain fora Security

that does not hold the Security in connection with the conduct of a trade or business within the United
States.

The discussion herein does notapply to any holder of Securities that is not a United States alien holder.

The tax treatment of Securities that are issued by GSFCI will generally differ from the tax treatment of
Securities that are issued by GSW. Accordingly, the discussion below separately addresses the tax
treatmentof Securitiesthatare issued by GSFCIand Securities that are issued by GSW.
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In addition, holders of Securities (whether issued by GSFCI or GSW) that directly or indirectly reference
the performance of United States equities (including an index or basket that includes United States
equities) should consult the discussion below under "Dividend Equivalent Payments" with respect tothe
possible application of the Section871(m)withholdingtaxto their Securities.

Please consult your tax advisor concerning the consequences of owning Securities in your particular
circumstances under the U.S. Internal Revenue Code of 1986, asamended (the "Code") andthe laws of

any othertaxingjurisdiction.

Securitiesissued by GSFCI

The following discussion applies only to Securities that are issued by GSFCI.
Tax Classification of GSFCI

GSFClI is classified as a branch of a subsidiary of GSG for Unites States federal income tax purposes.
Accordingly, any Securities thatareissued by GSFCI will be treated asissued by such subsidiary, which
is a United States corporation, for United States federal income tax purposes.

The discussion herein assumes that the Securities are notsubject to the rules of Section 871(h)(4)(A) of
the Code relating to interest payments that are determined by reference to the income, profits, changes
in the value of property or other attributes of the debtor or a related party. In addition, the discussion
herein only applies to Securities thathave a term that isno longerthan 40 years.

Prospective purchasers of Securities should be advised that any bank which purchases a Security will be
deemedto represent that it is not purchasing the Security in the ordinary course of its lending business
and that it is buyingthe Security either (1) for investment purposes only or (2) for resale to a third party
thateitherisnota bankorisholdingthe Security forinvestmentpurposesonly.

In addition, thetax treatment of Securities that are issued by GSFCI may differ if they are not treated as
debt for United States federal income tax purposes. Accordingly, the discussion below separately
addresses the tax treatment of Securities that are treated as debt, and Securities that are not treated as
debt, for United States federal income tax purposes. The Issue Terms will identify any Securities issued
by GSFCI that we believe may not be treated as debt for United States federal income tax purposes.

Securities that are Classified as Debt for United States Tax Purposes

The discussion in this subsection addresses the tax treatment of Securities that are treated as debt for
United States federalincome tax purposes. The applicable Final Terms will identify any Securities that

we intend to treatas debtfor United States federal income tax purposes.

Subject to the discussions below under "Foreign Account Tax Compliance Withholding™, "Dividend
EquivalentPayments", and "Information Reporting and Backup Withholding", if youarea United States
alien holder of a Security issued by GSFCI:

@) GSFCI and other United States payors generally will not be required to deduct United States
federalwithholding tax from paymentsof principal and premium (if any) and interest, including
originalissue discount, to youif, in the case of payments of interest:

(@) youdo not actually or constructively own 10 per cent. or more of the total combined
votingpower of all classes of our stockentitled to vote;

(b)  youarenotacontrolled foreign corporationthatis relatedto us through stock ownership;
and

(c)  theUnited States payor does not have actual knowledge or reason to know that you are
a United States personand:

(A) youhavefurnished to the United States payoran IRS Form W-8BEN, Form W-
8BEN-E oran acceptable substitute form uponwhich you certify, under penalties
of perjury, that you are nota United States person;
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(2)

3)

(B)

©)

D)

(E)

in the case of payments made outside the United States to you atan offshore
account (generally, an account maintained by you at a bank or other financial
institution at any location outside the United States), you have furnished to the
U.S. payor documentation that establishes your identity and your status as a
person who isnota United States person;

the United States payor has received a withholding certificate (furnished on an
appropriate IRS Form W-8 or an acceptable substitute form) from a person
claimingto be:

(x)  awithholdingforeign partnership (generally a foreign partnership thathas
entered intoanagreementwith theU.S. Internal Revenue Service ("IRS")
to assume primary withholding responsibility with respect to distributions
and guaranteed payments it makes to its partners);

(y) a qualified intermediary (generally a non-United States financial
institution or clearing organisation ora non-United States branch or office
of a United States financial institution or clearing organisation that is a
party to awithholding agreement with the IRS); or

(z)  a United States branch of a non-United States bank or of a non-United
States insurance company;

and the withholding foreign partnership, qualified intermediary or United States
branch has received documentation upon which it may rely to treat the payment
asmadeto aperson who isnota United States person in accordance with United
States Treasury regulations (or, in the case of a qualified intermediary, in
accordancewith itsagreement with the IRS);

the United States payor receives a statement from a securities clearing
organisation, bank or other financial institution that holds customers' securities in
the ordinary course of itstrade or business:

(x)  certifyingto the United States payor under penaltiesof perjury thatan IRS
Form W-8BEN, Form W-8BEN-E or an acceptable substitute form has
been received from you by it orby a similar financial institution between
it and you; and

(y) towhichis attached a copy of the IRS Form W-8BEN, Form W-8BEN-E
or acceptable substitute form; or

the U.S. payor otherwise possesses documentationuponwhichit may rely totreat
the paymentas made to a person whois not a United States personin accordance
with United States Treasury regulations.

no deduction forany United States federal withholding tax willbe made from any gain that you
realise on the sale orexchange of your Security; and

a Security held byanindividualwho atdeathis not a citizen or resident of the United States will
not beincludible in the individual's gross estate for purposes of the United States federal estate

tax if:

(@) the decedentdid not actually or constructively own 10 per cent. or more of the total
combined voting power of all classes of our stock entitled to vote at the time of death;

and

(b)  the income on the Security would not have been effectively connected with a United
States trade or business of the decedent at the time of death.

Securities that are not Classified as Debt for United States Tax Purposes
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The discussionin this subsection addresses the tax treatment of Securities that are nottreated as debt, but
are rathertreatedas forward or derivative contracts, for United States federal income tax purposes. The
Issue Terms will identify any Securities that we believe may not be treated as debt for United States
federalincome tax purposes.

Subject to the discussion below, amounts thata United States alien holder realises upon the sale or
maturity of the Securities will not be subject to United States withholding tax if the holder complies with
the certification requirements applicable to United States alien holders, in addition to the other
requirements to avoid United States withholdingtax, in each case as described above under "Securities
that are Classified as Debt for United States Tax Purposes”.

However, the IRS released a notice in 2007 thatmay affectthetaxation of United States alien holders of
certain instruments thatare not properly treatedas debtfor U.S. federal income tax purposes but instead
are classified as prepaid forward or executory contracts. The notice stated that the IRS was considering
whetherwithholding tax should apply to suchinstruments. It is therefore possible thatguidance could be
issued pursuant to such notice or otherwise that would cause paymentson the Securities (including
amounts realised upon thesale or maturity of the Securities) to be subject to withholding tax. Under the
terms of the Securities, we will not be obligated to pay additional amounts with respect to the payments
on the Securities in order to compensate you for any amount that may be withheld or due because of a
such a change in United States tax law or otherwise.

Inaddition, the application of the U.S. withholdingtax rules to coupons, interest, or periodic payments
(collectively "coupon payments™) on a forward or derivative contract is not entirely clear. Because of
thisuncertainty, in the absence of further guidance, we intend to withhold on coupon payments (but not
on payments onredemption or maturity) onthe Securities at a 30 per cent. rate or ata lower rate specified
by an applicable income tax treaty under an "other income"” or similar provision. We will not make
payments of any additional amounts in respect of such withholding tax. To claim a reduced treaty rate
forwithholding, you generally must provide a valid IRS Form W-8BEN, IRS Form W-8BEN-E, oran
acceptable substitute form upon which you certify, under penalty of perjury, yourstatusasa U.S. alien
holder and your entitlement to the lower treaty rate. Payments will be made to you at a reduced treaty
rate of withholdingonly if such reduced treaty rate would apply to any possible characterisation of the
payments (including, for example, if the coupon payments were characterised as contract fees).
Withholding also may not apply to coupon payments made to you if: (i) the coupon payments are
"effectively connected" with your conductof a trade or business in the United States and are includable
in yourgrossincome for U.S. federalincome tax purposes, (ii) the couponpayments are attributable to
a permanentestablishment that you maintain in the United States, if required by anapplicable tax treaty,
and (iii) you comply with the requisite certification requirements (generally, by providingan IRS Form
W-8ECI). If youare eligible fora reduced rate of United States withholding tax, you may obtain a refund
of any amounts withheld in excess of that rate by filinga refund claim with the IRS.

You should consult your tax advisor concerning the significance, and potential impact, of the above
considerations.

Foreign Account Tax Compliance Withholding

AU.S. lawenactedin 2010 (commonly knownas "FATCA") could impose a withholding tax of 30 per
cent. on interest income (including original issue discount) and other periodic payments on Securities
paid to you or any non-U.S. person or entity that receives such income (a "non-U.S. payee™) on your
behalf, unless you and each such non-U.S. payee in the payment chain comply with the applicable
information reporting, account identification, withholding, certification and other FATCA-related
requirements. Thiswithholding tax could alsoapply toall paymentsmade upon maturity, redemption, or
sale of certain Securities by a non-compliant payee. In the case of a payee thatis a non-U.S. financial
institution (forexample, a clearing system, custodian, nominee or broker), withholding generally will not
be imposed if the financial institution complies with the requirements imposed by FATCAto collect and
report (to the U.S. or another relevant taxing authority) substantial information regarding such
institution's U.S. account holders (which would include some account holders that are non-U.S. entities
but have U.S. owners). Other payees, including individuals, may be required to provide proof of tax
residence or waivers of confidentiality laws and/or, in the case of non-U.S. entities, certification or
informationrelatingto their U.S. ownership.
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Withholding may be imposed at any pointin a chain of payments if the payee isnot compliant. A chain
may work as follows, for example: The payment is transferred through a paying agent to a clearing
system, the clearing system makes a payment to each of the clearing system'’s participants, and finally
the clearing system participant makes a payment to a non-U.S. bank or broker through which you hold
the Securities, who credits the payment to youraccount. Accordingly, if you receive payments through
a chainthat includes oneor more non-U.S. payees, suchasa non-U.S. bank or broker, the payment could
be subject to withholding if, for example, your non-U.S. bank or broker through which you hold the
Securities fails to comply with the FATCA requirements and is subject to withholding. This would be
the case even if youwould not otherwise have beendirectly subject to withholding.

A number of countries have entered into, and other countries are expected to enter into, agreements with
the U.S. to facilitate the type of information reporting required under FATCA. While the existence of
such agreements will not eliminate the risk that Securities will be subject to the withholding described
above, these agreements are expected to reduce the risk of the withholding for investors in (or investors
thatindirectly hold Securities through financial institutions in) those countries.

The withholding tax described above could apply to all interest and other periodic payments on the
Securities. We will not pay any additional amounts in respect of this withholding tax, so if this
withholdingapplies, youwill receive less thanthe amountthatyouwould have otherwise received.

Dependingon your circumstances, you may be entitled to a refund or credit in respect of someorall of
thiswithholding. However, even if youare entitled to have any such withholding refunded, the required
procedures could be cumbersome and significantly delay your receipt of any withheld amounts. You
should consult your own tax advisors regarding FATCA. You should also consult your bank or broker
through which youwould hold the Securities about the likelihood that payments to it (for credit to you)
may become subjectto withholding in the payment chain.

Securities Issued by GSW

The following discussion applies only to Securities thatare issued by GSW. Except as described below

under "Foreign Account Tax Compliance Withholding", "Dividend Equivalent Payments”, and
"Information Reporting and Backup Withholding", payments and amounts realised in respect of such

Securities will generally not be subjectto United States income tax, withholdingtax or estate tax.
Foreign Account Tax Compliance Withholding

FATCA could impose a withholding tax of 30 per cent. on payments on Securities paid to you or any
non-U.S. personorentity thatreceives suchincome (a "non-U.S. payee™) on your behalf, unless you and
each non-U.S. payee in the payment chain comply with the applicable information reporting, account
identification, withholding, certification and other FATCA-related requirements. However, this
withholding tax will generally not apply to Securities issued by GSW unless they are treated as giving
rise to "foreign passthru payments” and (i) are issued after the date that is six months after the U.S.
Treasury Department issues final regulations defining what constitutes "foreign passthru payments", (ii)
lack a stated expiration or term (including, for example, Open-ended instruments), or (iii) are properly
treated as equity for United States federal income tax purposes. In addition, such withholding will not
apply topaymentsmade beforethe datethat is two years after the date onwhichfinal regulations defining
the term "foreign passthrupayment"” areenacted. There are currently no rules regarding what constitutes
a "foreign passthru payment” orwhen thedefining regulations would be issued.

Inaddition, it is possible that the IRS could assert that your Securities should be deemedto bewholly or
partially reissued for U.S. federal tax purposes if (a) an underlying asset, position, index or basket
containingthe foregoing, that is referenced by your Securities, is modified, adjusted or discontinued, or
(b) there is a substitution of theissuer of the Securities. It is therefore possible that a holder that acquires
Securities before the date mentioned under (i) in the immediately preceding paragraph, could
nevertheless be subject to FATCA withholding in the future if the IRS successfully asserts that the
Securities are deemedto be wholly or partially reissued for U.S. federal income tax purposes after such
date.

Even if thiswithholding tax were to apply to payments onany Securities, in the case of a payee thatisa
non-U.S. financial institution (for example, a clearing system, custodian, nominee or broker),
withholding generally will not be imposed if the financial institution complies with the requirements
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imposed by FATCA to collect and report (to the U.S. or another relevant taxing authority) substantial
information regarding such institution's U.S. account holders (which would include some accountholders
thatare non-U.S. entities but have U.S. owners). Other payees, including individuals, may berequired to
provide proof of tax residence or waivers of confidentiality laws and/or, in the case of non-U.S. entities,
certification or information relating to their U.S. ownership. Under this withholding regime, withholding
may be imposedatany point in a chain of payments if the payee is not compliant. Achain maywork as
follows, forexample: The paymentis transferred through a paying agent toa clearing system, the clearing
system makes a payment to each of the clearing system's participants, and finally the clearing system
participant makes a payment to a non-U.S. bank or broker through which you hold the Securities, who
credits the payment toyouraccount. Accordingly, if youreceive payments through a chain that includes
one or more non-U.S. payees, such as a non-U.S. bank or broker, the payment could be subject to
withholdingif, forexample, your non-U.S. bank or broker through whichyouhold the Securities faiks to
comply with the FATCA requirements and is subjectto withholding. This would be the caseevenif you
would not otherwise have been directly subjectto withholding.

A number of countries have entered into, and other countries are expected to enter into, agreements with
the U.S. to facilitate the type of information reporting required under FATCA. While the existence of
such agreements will not eliminate the risk that Securities will be subject to the withholding described
above, these agreements are expectedto reduce the risk of the withholding for investors in (or investors
that indirectly hold Securities through financial institutions in) those countries. The U.S. has entered into
such agreements with each of the United Kingdom and Germany. Under these agreements, a financial
institution thatis resident in the United Kingdom or Germany (as applicable) and meetsthe requirements
of the agreement will not be subject to the withholding described above on payments it receives and
generally will not be required towithhold from non-U.S. source income payments that it makes, including
payments on the Securities.

We will not pay any additionalamounts in respect of thiswithholding tax, so if this withholding applies,
you will receive less thanthe amountthat you would have otherwise received.

Depending on your circumstances, in the event we are required to withhold any amounts in respect of
this withholding tax, you may beentitled toa refund or credit in respect of some or all of this withholding,.
However, even if youare entitled to have any such withholding refunded, the required procedures could
be cumbersomeand significantly delay yourreceipt of any withheld amounts. You should consult your
own tax advisors regarding FATCA. You should also consult your bank or broker through which you
would hold the Securities about the likelihood that paymentsto it (for credit to you) may become subject
to withholdingin the payment chain.

Dividend Equivalent Payments

Section 871(m) of the Code provides for a 30 per cent. withholding tax (subject to reduction under an
applicable treaty) on "dividend equivalents" that are paid to foreign investors with respect to cerain
financial instruments that reference the performance of a United States equity. Under these rules, if a
Security that is issued after 1 January 2017 provides for "delta-one" exposure to the performance of
shares of a United States corporation, we will be obligated to impose United States withholding tax in
respect of the actual dividends that are paid on the shares of the corporation (or corporations) that are
referenced by the Security even if we do not actually transmit such amounts to you. This tax will also
apply if a Security provides for delta-one exposure to an index or basket that includes sharesof a United
States corporation, unless as discussed below, the index or basket constitutesa "qualified index". If the
basket orindexisnot a "qualified index", the tax willonly apply tothedividends onshares of the United
States corporations thatare included in the index. A Security will generally be treated as providing fora
"delta-one" position if it providesfor 100 per cent. participation in all of the appreciation and depreciation
in the performance of theshares that are referenced by the Security duringthe term of the Security. We
will state in the Issue Terms for a Security that references the performance of an equity, an index or a
basket that includes an equity or an index if we have determined that the Security is subject to
Section 871(m)withholdingtaxas of the issue date of the Securities.

If a Securityis subject tothe Section 871(m) withholding tax described above, each dividend that is paid
ona U.S. equity that is referenced by the Security will be subjectto a withholding tax atthe time that the
dividend is paid (or, in certain cases, atthe close of the quarter upon which the divided is paid) even
though we will not make any distributions on your Security until the redemption or maturity of the
Security. We will remit the withholding taxto the IRS. We will not reduce the amountthatis due under
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the Security by the amount of the Section 871(m)withholdingtax. Rather, we will be deemed to have
paid the amount of the Section871(m) tax to you andthen paid such amount on your behalf to the IRS.
We expect, however, that asa general matter, any Security thatis subject tothe Section 871(m) tax will
reference a net dividend index or basket in which the dividend amount that is included in the index or
basket will be reduced by theamount of withholding tax that would be imposed ona directforeign holder
of the United States stocks that are referenced by the Security (which is the same rate as the
Section 871(m) tax). In addition, the withholding tax rate that will be used to determine the
Section 871(m)withholdingtax aswellas the net dividendthatis included in the index or basketthat is
referenced by the Security will not takeinto accountany reduced rate to which you may beentitled under
an applicable tax treaty. Furthermore, you may notreceivethe necessary information reporting to enable
youto claim a refund forthe excess of the withholdingtax overthe tax that would be imposed under an
applicable treaty. Inaddition, youmay not beable to claim a credit for the payment of the Section 871(m)
withholdingtax in your resident tax jurisdiction, and you therefore should consult a taxadvisor in such
jurisdiction as to whether youwill be able to claim sucha credit. Thewithholding tax that we collectwill
completely satisfy a Security holder's Section 871(m) tax liability and therefore no other withholding
agent (including any financial intermediaries in the chain of ownership for the Securities) will be
obligated toimpose any additional Section 871(m) tax with respect to the Securities.

Section 871(m) withholding tax will generally not apply to a Security that references a qualified index
even if it is otherwise a "delta-one™ Security. A "qualified index" is an index that is passive, diverse,
widely used by numerous market participants, and that satisfies a number of technical requirements that
are set forth in United States Treasury regulations. Even if an index otherwise constitutes a "qualified
index", a Security may notbe treated asreferencinga "qualified index" with respect toa particular holder
if the holderholds a related short positionin one or more of the component securities in the index (other
than a short position in the entire index, ora "de minimis" short positionwith a value of less than 5 per
cent. of the value of the long positions in the index). Because of this possibility, custodians and other
withholding agents may require a holder of a Security that references a "qualified index" to make
representations or certifications regarding the nature of any short positions that it holds with respect to
the components of the index, and itis possible that a custodian or other withholdingagent will impose
the Section 871(m)withholdingtax if it does not receive a satisfactory representation or certification or
if it otherwise concludes that youmayholda related shortposition described above.

In addition, a holder may besubject to Section 871(m)evenif it holdsa Security that is not a "delta-one”
Security under the rules described above if (a) the holder's position under the Security would be “delta-
one"when combined with other related positions that areheld by the holder or (b) if a principal purpose
forthe holder's investmentin the Security isto avoid the application of Section 871(m), in which case a
special Section871(m) anti-abuse rule could apply to the holder's investment in the Securities. In sucha
case,a United Statesalien holdermay be liable for Section871(m) taxin respect of its Securities even
when no withholding is required in respect of the Securities.

Furthermore, Securities thatare issued on orafter 1 January 2021 may besubject to Section871(m) even
if they are not a "delta-one™ Security under the rules described above. Itis possible that the IRS could
assert thata Security thatis issued before such date could be deemed to be reissued for tax purposes after
1 January 2021 upon (a) a rebalancing or adjustment of the asset, position, index or basket that s
referenced by the Security or (b) a substitutionof theissuer of a Security. In such acase, a Security that
is originally issued before 1 January 2021 and is not “delta-one" (and is thus originally not subject to
Section 871(m)) could be subject to Section 871(m) after the deemed reissuance.

In addition, while Securities thatare issued by GSW may be grandfathered from FATCA if issued before
the applicable grandfather date (as described above under "Securities Issued by GSW Foreign Account
Tax Compliance Withholding'™), any payments on the Securities that are subject to the Section 871(m)
withholding tax may also be subjectto FATCA withholding if an investor or intermediary does not
comply with theapplicable FATCA certificationand identification requirements.

The applicationof Section 871(m) to the Securities is complex, and there may be uncertainties regarding
the application of Section871(m) to the Securities. If you are a United States alien holder, you should

consult yourtax advisor aboutthe application of Section 871(m) to your Securities.

Information Reporting and Backup Withholding
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In general, payments of principal, premium (if any) or interest, including original issue discount, made
by GSFCI and other U.S. payers on Securities that are issued by GSFCI will generally be subject to
backupwithholding orinformation reporting unlessthe certification requirements described above under
"Securities Issued by GSFCI — Securities that are Classified as Debt for Tax Purposes” are satisfied or
you otherwise establish an exemption. GSFCI and other U.S. payers, however, are required to report
payments of interest on Securities that are issued by GSFClon IRSForm 1042-S, even if the payments
are not otherwise subject to information reporting requirements.

In addition, payment of the proceeds from the sale of Securities effected at a United States office of a
broker will not be subject to backup withholding and information reporting provided that:

1) the broker does not have actual knowledge or reasonto know that you are a United States person
and youhave furnishedto thebroker:

(@) anappropriate IRS Form W-8 oranacceptable substitute form certifying, under penalties
of perjury, that you are nota United States person; or

(b)  otherdocumentation uponwhich the broker may rely to treat the payment asmadeto a
person who is not a United States person in accordance with United States Treasury

regulations;or
(2) you otherwise establish anexemption.

If you fail to establish an exemption and the broker does not possess adequate documentation of your
statusasa personwhois nota United States person, the payments may be subject to information reporting
and backup withholding. However, backup withholding will not apply with respectto payments made to
an offshore account maintained by you unless the broker has actual knowledge that you are a United

States person.

In general, payment of the proceeds from the sale of Securities effected ata foreign office of a broker
will not be subject toinformation reporting or backup withholding. However, a sale effected at a foreign
office of a brokerwill be subjectto information reporting and backup withholdingiif:

@) the proceeds are transferred toanaccountmaintained by you in the United States;

(2) the payment of proceeds or the confirmation of the sale is mailed to you at a United States
address; or

(3) the sale has someother specified connection with the United States as provided in United States
Treasury regulations;

unlessthe broker does not have actual knowledge orreasonto knowthat you are a United States person
and thedocumentation requirements described above (relatingto a sale of Securities effected ata United
States officeof a broker) are met oryou otherwise establish an exemption.

Inaddition, payment of the proceeds from the sale of Securities effected at a foreign office of a broker
will be subject to informationreporting, butnotbackupwithholding, if the broker s:

@ a United States person;
2 a controlled foreign corporation for United States tax purposes;

(3) a foreign person 50 per cent. or more of whose gross income is effectively connected with the
conduct ofa United States trade or business for a specified three-year period; or

(@) a foreign partnership, if at any time during its tax year:

(@) oneor more of its partners are "U.S. persons", as defined in United States Treasury
regulations, who in the aggregate hold more than 50 per cent. of the income or capital
interest in the partnership; or

(b)  suchforeign partnership isengaged in the conduct ofa United States trade or business;
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unlessthe broker does not have actual knowledge or reasonto knowthat you are a United States person
and thedocumentation requirements described above (relating to a sale of Securities effectedata United

States officeof a broker) are met oryou otherwise establish an exemption.
Jersey Tax Considerations

The following is a general description of certaintax considerations relatingtothe Securities and is based
on taxationlaw and practicein Jersey as at the date of thisBase Prospectus and is subjectto any changes
therein. It does not purport to be a complete analysis of all tax considerations relating to the Securities
and so should be treated with appropriate caution. Prospective investors should consult their own
professional advisers concerning the possible tax consequences of purchasing, holding and/or selling
Securities and receiving payments of interest, principal and/or other amounts under the Securities under

the applicablelaws of their country of citizenship, residence or domicile.

Underthe Income Tax (Jersey) Law 1961 (the"Jersey Income Tax Law"), GSFCI will be regarded as
not resident in Jersey under Article 123(1) of the Jersey Income Tax Law; provided that (and for so long
as) it satisfies the conditions set out in that provision in which case GSFCI will not (except as noted

below) be liable to Jersey income tax.

If GSFCI derives any income from the ownership, exploitation or disposal of land/property in Jersey or
the tradeofimporting or supplyinghydrocarbon oil to or in Jersey, such incomewill be subject to Jersey
incometaxatthe rate of20 percent. Itisnot expected that GSFCIwill derive any suchincome.

GSW will not be regardedasresidentin Jersey under the Jersey Income Tax Law and will not be subject
to Jersey income tax.

The Issuers will be able to make payments in respect of the Securities without any withholding or
deduction fororon account of Jersey tax. Holders of Securities (other thanresidents of Jersey) will not
be subjectto any Jersey taxin respect of the holding, sale or other disposition of their Securities.

Goodsand services tax

GSFCl is an "international services entity” for the purposes of the Goods and Services Tax (Jersey)
Law 2007 (the "GST Law"). Consequently, GSFCI isnot required to:

@) register asa taxable person pursuant to the GST Law;

(0) charge goods and services taxin Jersey in respect ofany supply madeby it; or

(©) (subject to limited exceptions thatare notexpected to apply to GSFCI) pay goodsand services
tax in Jersey in respect of any supply madeto it.

Stamp duty

Under the current Jersey law, there are no death or estate duties, capital gains, gift, wealth, inheritance
or capitaltransfertaxes. No stampdutyis levied in Jersey on the issue, transfer, acquisition, ownership,
redemption, sale orother disposal of Securities. In the event of the death of anindividual sole holder of
Securities, duty atrates of up to 0.75 per cent. of the value of the Securities held may be payable on
registration of Jersey probate or letters of administration which may be required in order to transfer or
otherwise deal with Securities held by the deceased individual sole holder of Securities.

Organisation for Economic Co-operation and Development (OECD) Common Reporting Standard

Drawing extensively on the intergovernmental approach to implementing the United States Foreign
Account Tax Compliance Act, the OECD developed the Common Reporting Standard ("CRS") to
addressthe issue of offshore tax evasionona global basis. Aimed atmaximising efficiency and reducing
cost for financial institutions, the CRS provides a common standard for due diligence, reporting and
exchange of financial account information. Pursuant to the CRS, participating jurisdictions will obtain
from reporting financial institutions, and automatically exchange with exchange partners on an annual
basis, financial information with respect to all reportable accounts identified by financial institutions on
the basis of common due diligence and reporting procedures. Jersey has implemented the CRS by the
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Taxation (Implementation) (International Tax Compliance) (Common Reporting Standard) (Jersey)
Regulations 2015. As a result, GSFClI is required to comply with the CRS due diligence and reporting
requirements, asadopted by Jersey. Jersey has committed to a common implementation timetable which
has seen the first exchanges of information in 2017 in respect of accounts open at and from the end of
2015, with further countries committed to implement the new global standard.

Holders of Securities issued by GSFCI may be required to provide additional informationto GSFCI to
enable GSFCI to satisfy its obligations under the CRS. Failure to provide requested information may
subjectan investorto liability forany resulting penalties or other charges and/or mandatory redemption

of Securities issued by GSFCI.
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SELLINGRESTRICTIONS

Save forthe approval of this Base Prospectus as a Base Prospectus for the purpose of Article 8 of the UK
Prospectus Regulation by the FCA, no action has beenorwill be takenby the Issuers or the Guarantors
that would permit a public offering of the Securities or possession or distribution of any offering material
in relation to the Securities in any jurisdiction where action for that purpose is required. No offers or
sales of any Securities, or distribution of any offering material relating to the Securities, may be made in
or from any jurisdiction except in circumstances which will result in compliance with any applicable
laws and regulations and will not impose any obligation on the Issuers or the Guarantors.

The United States

None of the Securities, the relevant Guarantee in respect of the Issuers' obligations in relation to the
Securities orany securities to be delivered upon exercise or settlementofthe Securities have beenor will
be registered under the Securities Act or any state securities laws and neither the Securities nor the
relevant Guarantee may be offered or sold within the United States or to, or for theaccountor benefit of,
U.S. persons except in transactions exempt from, or not subject to, the registration requirements of the
Securities Act. Notwithstanding the foregoing, Securities issued by GSFCI may not be offered or sold
within the United States orto, or forthe accountor benefit of, U.S. personsat anytime. Each Dealer is
required to agree that it will not offer or sell the Securities, as part of their distribution at any time or
otherwise, until 40 days after the completion of thedistribution of the Series of which such Securities are
a part, as determined and certified to the relevant Issuer by the Dealer (or, in the case of a Series of
Securities sold to or through more than one Dealer, by each of such Dealers as to Securities of such Series
purchased by orthrough it, in which casesuch Issuer shall notify each such Dealer when all such Dealers
have so certified), within the United States or to, or for the account or benefit of, U.S. persons.
Accordingly, each Dealerisrequired torepresentandagreethat it, its affiliates and any person acting on
its or their behalf have not engaged, and will not engage, in any directed selling efforts with respect to
the Securities and it and they have complied, and will comply, with the "offering restrictions"
requirements under Regulation Sand it will have sent to each Dealer to which it sells Securities during
the distribution compliance period a confirmation or other notice setting forth the restrictions on offers

and sales ofthe Securities in the United States orto, or forthe accountor benefit of, U.S. persons.

Hedging transactions involving Securities may not be conducted other than in compliance within the
Securities Act.

As used herein, "United States™ means the United States of America, itsterritories or possessions, any
state ofthe United States, the District of Columbia or any other enclave of the United States govemment,
its agencies or instrumentalities, and "U.S. person* means any person whoisa U.S. person asdefined in

Regulation S underthe Securities Act.

In addition, unless otherwise specified in the Final Terms relating to a Security, by its purchase of the
Securities, the purchaser (or transferee) and each persondirecting such purchase (or transfer) on behalf
of such holderwill represent, or willbe deemedto have represented and warranted, on each day from the
date on which the purchaser (or transferee) acquires the Securities through and including the date on
which the purchaser (or transferee) disposes of its interest in the Securities, that the funds that the
purchaser (or transferee) is using to acquire the Securities arenot the assetsofan “"employee benefit plan”
(as defined in Section 3(3) of Title I of the Employee Retirement Income Security Act of 1974, as
amended ("ERISA™) thatis subject to the fiduciary responsibility provisions of ERISA, a "plan”thatis
subject to Section4975 of the Internal Revenue Code of 1986, as amended (the "Code™), any entity
whose underlying assetsinclude "planassets” by reason of any suchemployee plan's or plan's investment
in the entity, or a governmental, church, non-U.S. or other plan that is subject to any law or regulation
that is substantially similarto the provisions of Section 406 of ERISA or Section 4975 of the Code.

Prohibition of Sales to UK Retail Investors

Unless the Issue Terms in respect of any Securities specifies the "Prohibition of Sales to UK Retail
Investors" as "Not Applicable”, the relevant Securities may not be offered, sold or otherwise made
available to any retail investor in the United Kingdom. Forthe purposes of this provision:
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@) the expression "retail investor" means a person whois one (ormore) of thefollowing:

(1) a retail client,as defined in point (8) of Article 2 of Regulation (EU) No 2017/565 asit
forms part of UK domestic law by virtue of the European Union (Withdrawal) Act 2018
of the United Kingdom (asamended, the "EUWA"); or

(i) acustomerwithin the meaning of the provisions of the Financial Servicesand Markets
Act 2000 of the United Kingdom (as amended, the "FSMA") and any rules or regulations
madeunderthe FSMA toimplement Directive (EU) 2016/97, wherethat customer would
not qualify asa professional client,as defined in point (8) of Article 2(1) of Regulation
(EU) No 600/2014 as it forms partof UK domestic law by virtueof the EUWA; or

(iii)  nota qualifiedinvestorasdefined in Article 2 of the UK Prospectus Regulation; and

(0) the expressionan "offer" includes the communication in any form and by any means of sufficient
informationon the terms of the offerand the Securities to be offered so astoenable an investor
to decide to purchase or subscribe for the Securities."

Public Offer Selling Restrictions under the UK Prospectus Regulation

If the Issue Terms in respect ofany Securities specifies "Prohibition of Sales to UK Retail Investors” as
"Not Applicable", an offer of those Securities may not be made to the public in the United Kingdom
except that it may make an offer of such Securities to the public in the United Kingdom:

@) if the final terms or drawdown prospectus in relation to the Securities specify that an
offerof those Securities may be made otherthan pursuant to section 86 of the FSMA
(@ "Non-exempt Offer"), following the date of publication of a prospectus in relation
to such Securities which either (i) has been approved by the Financial Conduct
Authority, or (ii) is to be treated as if it had been approved by the Financial Conduct
Authority in accordance with the transitional provision in Regulation 74 of the
Prospectus (Amendment etc.) (EU Exit) Regulations 2019, provided that any such
prospectus has subsequently been completed by the final terms contemplating such
Non-exempt Offer in the period beginning and ending on the dates specified in such
prospectusor final terms, as applicable, and the Issuer has consented in writing to its

use forthe purpose of that Non-exempt Offer;

(b) atany timeto any legal entity which is a qualified investor as defined in Article 2 of the UK
Prospectus Regulation;

(©) atanytimeto fewerthan150natural or legal persons (other thanqualified investors as defined
in Article 2 of the UK Prospectus Regulation) in the United Kingdom subject to obtaining the
priorconsent ofthe relevant Dealer or Dealers nominated by the Issuer forany such offer; or

(d) atanytime in any other circumstances falling within section 86 of the FSMA,

provided that no such offer of Securities referred to in (a) to (c) above shall require the Issuer or any
Dealerto publish a prospectus pursuant to section 85 ofthe FSMA or supplementa prospectus pursuant
to Article 23 of the UK Prospectus Regulation.

For the purposes of this provision, the expression an “offer of Securities to the public" in relation to
any Securities means the communication in any form and by any means of sufficientinformation on the
terms of the offer and the Securities to be offered so as to enable an investor to decide to purchase or
subscribe for the Securities and the expression "UK Prospectus Regulation" means Regulation (EU)
2017/1129asit forms partof UK domestic law by virtue of the EUWA and regulationsmadethereunder.

Other regulatory restrictions: Each Dealer has represented and agreed, and each further Dealer
appointed under this Programme will be required to represent and agree, that:

@) Financial Promotion: it has only communicated or caused to be communicated and
will only communicate or cause to be communicated any invitation or inducement to
engage in investmentactivity (within the meaning of section 21 (Financial Promotion)
of the FSMA) received by it in connection with the issue or sale of any Securities in
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which section 21(1) of the FSMAwould not, if it wasnot an authorised person, apply
to the Issuer; and

(b) General Compliance: it has complied and will comply with all applicable provisions of the
FSMA and the Financial Conduct Authority Handbook with respect to anything done by it in
relation to any Securities in, from or otherwise involving the United Kingdom.

Selling Restrictions Addressing Additional United Kingdom Securities Laws
Any offeror of Securities will be required to representand agree that:

@) in relation to any Securities which have a maturity of less than oneyear, (i) it isa person
whose ordinary activities involve it in acquiring, holding, managing or disposing of
investments (as principal or agent) for the purposes of its business and (ii) it has not
offered or sold and will not offer or sell any Securities other than to persons whose
ordinary activities involve them in acquiring, holding, managing or disposing of
investments (as principal orasagent) forthe purposes of their businesses orwho it is
reasonable to expect willacquire, hold, manage or dispose of investments (as principal
or agent) for the purposes of their businesses where the issue of the Securities would
otherwise constitutea contravention of section 19 of the FSMA by therelevant I ssuer;

(0) it has only communicated or caused to be communicated and will only communicate or cause
to be communicated an invitation or inducement to engage in investment activity (within the
meaning of section 21 of the FSMA) received by it in connectionwith the issue or sale of any
Securities in circumstances in which section 21(1) of the FSMA does not apply to the relevant
Issuer or the relevant Guarantor or, in the case of GSI, would not if it was not an authorised
person, applyto GSI; and

© it has complied and will comply with allapplicable provisions of the FSMA and the Financial
Conduct Authority Handbook with respect to anything done by it in relation to any Securities
in, from orotherwise involving the United Kingdom.

Prohibition of Sales to EEA Retail Investors

Unless the Issue Terms in respect of any Securities specifies the “Prohibition of Sales to EEA Retalil
Investors™ as "Not Applicable”, the relevant Securities may not be offered, sold or otherwise made
available to any retail investor in the European Economic Area. Forthe purposes of this provision:

@) the expression "retail investor" means a person whois one (ormore) of thefollowing:

(1) a retail client as defined in point (11) of Article 4(1) of Directive 2014/65/EU (as
amended, "MiFID I1"); or

(i) a customer within the meaning of Directive (EU) 2016/97, where that customer would
not qualify asa professional client asdefined in point (10) of Article 4(1) of the MiFID
Il;or

(iii)  nota qualifiedinvestor as defined in the EU Prospectus Regulation; and

(b) the expressionan "offer" includes the communication in any form and by any means of sufficient
information on the terms of the offer and the Securities to be offered so astoenable aninvestor

to decide to purchase or subscribe for the Securities.

Public Offer Selling Restrictions under the EU Prospectus Regulation

In relation to each member state of the European Economic Area, if the Issue Terms in respect of any
Securities specifies the "Prohibition of Sales to EEA Retail Investors* as "Not Applicable", an offer of
those Securities may notbe made to the public in that Member State except that an offer of such Securities

may be made to the public in that Member State:

@) if the finalterms or drawdown prospectus in relationto the Securities specifies that an
offer of those Securities may be made other than pursuant to Article 1(4) of the EU
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Prospectus Regulation in that Member State (a "Non-exempt Offer"), following the
date of publication of a prospectus in relation to such Securities which has been
approved by the competent authority in that Member State or, where appropriate,
approved in another Member State and notified to the competent authority in that
Member State, provided that any such prospectus, if nota drawdown prospectus, has
subsequently been completed by the final terms contemplating such Non-exempt Offer,
in accordance with the EU Prospectus Regulation, in the period beginningand ending
on the datesspecified in the drawdown prospectus or final terms, as applicable and the
Issuerhas consented in writing to its use for the purpose of that Non-exempt Offer;

(b) at any time to any legal entity which is a qualified investor as defined in the EU Prospectus
Regulation;
(©) atanytime to fewerthan150natural or legal persons (other than qualified investors as defined

in the EU Prospectus Regulation), subject to obtaining the prior consent of the relevant Dealer
or Dealers nominated by the Issuer for any such offer; or

(o)) at any time in any other circumstances falling within Article 1(4) of the EU Prospectus
Regulation,

provided that no such offer of Securities referred to in (b) to (d) above shall require the Issuer or any
Dealer or offeror to publish a prospectus pursuant to Article 3 of the EU Prospectus Regulation, or
supplement a prospectus pursuant to Article 23 of the EU Prospectus Regulation. For the purposes of this
provision, theexpression "an offfer of Securitiestothe public™ in relationto any Securities in any Member
State means the communication in any formand by any means of sufficient information on the terms of
the offer and the Securities to be offered so as to enable an investor to decide to purchase or subscribe
forthe Securities, and the expression "EU Prospectus Regulation” means Regulation (EU) 2017/1129
(asamended).

Each Dealer hasrepresented and agreed, and each further Dealer appointed under this Programme will
be required to represent and agree that, in relation to any offering of Securities to which Directive
2014/65/EU on markets in financial instruments (as amended, "MiFID 11") applies, thatsuch offering is
in accordance with the applicable rules set out in MIFID Il (including any applicable national
transposition of MIFID I1), including that any commission, fee or non-monetary benefit received from
the relevant Issuer complies with suchrules.

Jersey

In the case of Securities issued by GSW, no consentof the Jersey Financial Services Commission under
Atrticle 8(2) of the Control of Borrowing (Jersey) Order 1958 has been obtained for the circulation in
Jersey of any offer for subscription, sale or exchange of any Securities issued by GSW and any such offer
must be addressed exclusively to a restricted circle of personsin Jersey. For these purposes anofferis
not addressed exclusively toa restricted circle of personsunless (i) the offer is addressed to an identifiable
category of persons to whomiit is directly communicated by the offeror or the offeror's appointed agent,
(i) the members of that category are the only persons who may acceptthe offerand they are in possession
of sufficient information to be able to make a reasonable evaluation of the offerand (iii) the nu mber of
persons in Jersey to whom the offeris so communicated does notexceed 50.
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OFFERS AND SALESAND DISTRIBUTION ARRANGEMENTS

In respect of each Tranche of Securities, the relevant Issuer may retain some of the Securities which it
may sell, cancel or otherwise dispose of fromtimeto time, as thecase may be, as it may determine. The
relevantIssueris entitled, at any timebefore the expiration or maturity of the Securities of any Tranche,
to purchaseorsell such Securities in the open marketor through private transactions.

The issue price of any Security specified in therelevant Final Terms(the "Issue Price") isan initial price
set by the relevant Issuerasatthedate of therelevant Final Terms. Such Issuer reserves theright to offer
such Securitiesat any other price or pricesas conclusively determined by itand no Holder shallhave a
claim against the relevant Issuer or the relevant Guarantor by reason of the price offered to it or any other
Holder.

Each of GSW and GSFCI intends to issue the Securities to Goldman Sachs International ("GSI") (of
Plumtree Court, 25 Shoe Lane, London EC4A 4AU, England). GSI (including acting throughits licensed
branches) shallactas Dealerand purchase all Securities from therelevant Issuer, provided that Goldman
Sachs Bank Europe SE (of Marienturm, Taunusanlage, 9-10, 60329 Frankfurt am Main, Germany) may
actas Dealerin respect of some orall of the Securities acquired by it from GSI .

If applicable, the relevant Final Terms will specify the name and address of any entities in respect of
which the Issuer has entered into anarrangement to providea firm commitmentto actas intermediaries
in secondary trading, providing liquidity through bid and offer rates and description of the main terms of

theircommitment.
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IMPORTANT LEGAL INFORMATION
This Base Prospectus and any supplements

Thisdocument (the "Base Prospectus™) isa base prospectus prepared for the purposes of Article
8 of the UK Prospectus Regulation. It is valid for one yearand may be supplemented from time
to time undertheterms of the UK Prospectus Regulation. Each supplement will be available for
viewing at https:/Aww.gs-warrants.co.uk/issuer-details/base-prospectus and on the website of
the Luxembourg Stock Exchange at www.bourse.lu. In suchcase, in relation to a Non-Exempt
Offer, investorswho have already agreedto purchase or subscribe for the Securities before the
supplement is published shall havethe right, exercisable within the time period specified in the
supplement, to withdraw their acceptances, provided thatthe new factor, mistake or inaccuracy
givingrise to the publication of the supplementarose before the final closing of the Non-Exempt
Offerandthe delivery ofthe Securities.

Thisdocumentshould bereadtogether with any supplements to it, any documents incorporated
by reference within it, and the relevant Issue Terms in relation to any particular issue of

Securities.

Responsibility statements

This Base Prospectus comprises a base prospectus in respect of Securities issued by GSW (the
"GSW Base Prospectus™) and a base prospectus in respect of Securities issued by GSFCI (the
"GSFCI Base Prospectus™). The GSW Base Prospectus comprises all of the information in this
Base Prospectus excluding the section of this Base Prospectus entitled "Goldman Sachs Finance
Corp International Ltd". The GSFCI Base Prospectus comprises all of the information in this
Base Prospectus excluding the sections of this Base Prospectus entitled "Goldman Sachs
International" and"Goldman, Sachs & Co. Wertpapier GmbH".

GSW accepts responsibility fortheinformation contained in the GSW Base Prospectus. To the
best of the knowledge of GSW, the information contained in the GSW Base Prospectus is in
accordance with the facts and the GSW Base Prospectus makes no omission likely to affectits
import. Where information contained in the GSW Base Prospectus has been sourced from a
third party, this information hasbeenaccurately reproduced and, so faras GSWisaware andis
able to ascertain from information published by that third party, no facts have been omitted

which would renderthereproduced informationinaccurate or misleading.

GSFCI accepts responsibility forthe information contained in the GSFCI Base Prospectus. To
the best of the knowledge of GSFCI, the information contained in the GSFCI Base Prospectus
is in accordance with the facts and the GSFCI Base Prospectus makes no omission likely to
affectitsimport. Where information contained in the GSFCI Base Prospectus has beensourced
from a third party, this information has been accurately reproduced and, so far as GSFCI is
aware and is able to ascertain from information published by that third party, no facts have been
omittedwhich would render the reproduced information inaccurate or misleading.

GSl accepts responsibility for theinformation containedin this Base Prospectus. To the best of
the knowledge of GSI, the information contained in the Base Prospectus is in accordance with
the facts and the Base Prospectus makes no omission likely to affect its import. Where
information contained in the Base Prospectus has been sourced from a third party, this
informationhas beenaccurately reproducedand, so faras GSl isaware andisable to ascertain
from information published by that third party, no facts have been omitted which would render
the reproduced informationinaccurate or misleading.

GSG accepts responsibility for the information contained in this Base Prospectus. To the best
of the knowledge of GSG, the information contained in the Base Prospectus is in accordance
with the facts and the Base Prospectus makes no omission likely to affect its import. Where
information contained in the Base Prospectus has been sourced from a third party, this
information has beenaccurately reproduced and, so faras GSG isaware andis able to ascertain
from information published by that third party, no facts have been omitted which would render
the reproduced informationinaccurate or misleading.
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Consent to use this Base Prospectus

If so specifiedin the relevantFinal Termsin respectof any particular issuance of Securities, the
Issuer consents to the use of this 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 UK
Prospectus Regulation (a "Non-exempt Offer") (i) by the financial intermediary/ies (each, an
"Authorised Offeror"), (i) duringthe offer period and (iii) subject to the relevant conditions,
in each case as specifiedin the relevant Final Terms.

The consentshall be valid in relation to the United Kingdom, provided that it shall be a condition
of such consent that the Base Prospectusmay only be used by the relevant Authorised Offeror(s)
to make offerings of therelevant Securities in the United Kingdom.

The Issuermay (i) give consent to one or more additional Authorised Offerors after the date of
the relevant Final Terms, (ii) discontinue or change the offer period, and/or (iii) amend the
conditions of the offer. In such event, such informationin relationto the relevant Securities will
be published by way of a notice which will be available on the Goldman Sachs we bsite
(www.gs.com), provided that any extension of the offer period or any such amendment to the
conditions of the offer which falls within Article 23 of the UK Prospectus Regulation shall be
the subjectofa supplement. The consentrelates only to offer periods occurring within 12 months

from the date of this Base Prospectus.

The Issueraccepts responsibility for the contentof this Base Prospectus in relationto any person
(an "Investor") purchasing Securities pursuant to a Non-exempt Offer where the offer to the
Investor is made (i) by an Authorised Offeror (or the Issuer, the Guarantor or Dealer named
herein), (i) in the United Kingdom (if the Issuer hasgive its consent fora Non-exempt Offerin
the United Kingdom), (iii) during the offer period for which the consent is given and (iv) in
compliance with the other conditions attached to the giving of the consent, all as set forthin the
relevant Final Terms. However, none of the Issuer, the Guarantor and the Dealer has any
responsibility for any of the actions of any Authorised Offeror, including compliance by an
Authorised Offeror with applicable conduct of business rules or other local regulatory
requirements or other Securities law requirements in relation to such offer.

Other than in accordance with the terms set out in the paragraph above, the Issuer has not
authorised (and norhasany of the Guarantor or Dealer) the making of any Non-exempt Offers
of the Securities or the use of this Base Prospectus by any person. No financial intermediary or
any other person is permitted to use this Base Prospectus in connection with any offer of the
Securities in any other circumstances unless otherwise agreed by the Issuerand the Guarantor.
Any such offersare not made on behalf of the Issuer (orthe Guarantor or Dealer) and none of
the Issuer, the Guarantor and the Dealer has any responsibility or liability to any Investor
purchasing Securities pursuantto such offer or forthe actions of any person making such o ffer.

If an Investor intends to purchase Securities froman Authorised Offeror, itwill do so, and
such offer and sale willbe made, inaccordancewith any termsand other arrangementsin
place between such Authorised Offeror and the Investor, including as to price allocations
and settlementarrangements. Neither the Issuer nor the Guarantor willbe a party to any
such arrangements and, accordingly, this Base Prospectus does not contain such
information. The terms and conditions of such offer should be provided to the Investor by
that Authorised Offeror atthe time such offer is made. None of the Issuer, the Guarantor
or the Dealer hasany responsibility or liability for such information.

Content of websites does not form partof this Base Prospectus

No contentof any website, cited or referredto in this Base Prospectus, shall be deemedto form
partof,orbe incorporated by referenceinto this Base Prospectus.

Approval under the UK Prospectus Regulation

This Base Prospectus has been approved by the Financial Conduct Authority (the "FCA™) which
is the competent authority for the purpose of the UK Prospectus Regulation. The FCA has only
approved this Base Prospectus as meeting the standards of completeness, comprehensibility and
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consistency imposed by the UK Prospectus Regulation. Such approval should not be considered
as an endorsement of the Issuers, the Guarantors or the quality of the Securities that are the
subjectof this Base Prospectus. Investors should make their own assessment as to the suitability
of investingin the Securities.

No application has been made for Securities issued under this Programme to be listed on the
Official List of the FCA and/or admitted to trading on any "UK regulated market" for the
purposes of Regulation (EU) No. 600/2014 on markets in financial instruments as it forms part
of UK domestic law by virtue of the EUWA and regulations made thereunder ("UK MiFIR").

The requirement to publish a prospectus under Section 85 of the Financial Services and Markets
Act 2000 (as amended, the "FSMA") only applies to Securities which are to be admitted to
tradingon a UK regulated market and/or offeredtothe public in the United Kingdom other than
in circumstances where an exemption is available under Article 1(4) and/or 3(2) of the UK
Prospectus Regulation.

The FCA has neither approved nor reviewed the Form of Pricing Supplement and the
information contained therein.

Listing the Securitiesand admission to trading

This Base Prospectus has also been approved by the Luxembourg Stock Exchange as a
prospectus for the purposes of Part IV of the Luxembourg Act dated 16 July 2019 on
prospectuses for securities (the "Prospectus Act™) for Securities (including Exempt Securities)
issued under the Programme to be admitted to the Official List and admitted to trading on the
Euro MTF Market of the Luxembourg Stock Exchange (the "Euro MTF") (including the
professional segment of the Euro MTF) during the twelve-month period after the date of
approval of this Base Prospectus. This Base Prospectus also constitutes a base listing particulars
for the purpose of the Prospectus Act. The Euro MTF is neither a "regulated market" for the
purposes of Directive 2014/65/EU on markets in financial instruments, as amended, nora "UK

regulated market" forthe purposes of UK MiFIR.

Further to the approval of the Base Prospectus by the FCA referred to under "Approval under
the UK Prospectus Regulation" above and approval of the Base Prospectus by the Luxembourg
Stock Exchange referred to under the paragraph immediately above, application may also be
madeforthe Securities to beadmitted to listingand/or trading on onany other listing authority,
stock exchange or quotation system. Securities issued under the Programme may also be
unlisted. The Issue Terms in respect of the issue of any Securities will specify whether or not
the relevant Securities are to be listed and/or admitted to trading and, if so, on which stock
exchange(s) and/or market(s). If Securities are to be listed and/or admitted to trading, the

relevantIssuerisunderno obligation to maintain such listingand/or admission.
De-listing

Although no assurance is made as to the liquidity of the Securities asa result of their listing on
the Official List of the Luxembourg Stock Exchange orany other exchange, as the case may be,
delisting the Securities from the Luxembourg Stock Exchange orany other unregulated market
ormultilateral trading facility or other trading platform, as the case may be, may havea material
adverseeffect ona purchaser's ability to resellits Securities in the secondary market.
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Credit Ratings

The credit ratings of GSG*and GSI° referred to in this Base Prospectus have been issued by
DBRS, Inc. ("DBRS"), Fitch, Inc. ("Fitch™), Moody's Investors Service, Inc. ("Moody's"),
Standard & Poor's Ratings Services, a division of The McGraw-Hill Companies, Inc. ("S&P")
and Ratingand Investment Information, Inc. ("R&I"™),and, in the case of GSI, Fitch, Moody's
and S&P are established in the UK and are registered in accordance with Regulation (EC) No.
1060/2009 as it forms part of UK domestic law by virtue of the EUWA (the "UK CRA
Regulation™), none of which entities is established in the European Union or registered under
Regulation (EC) No. 1060/2009, asamended by Regulation (EU) No.513/2011 (the "EU CRA

The information for thisrating has been extracted from information made availabl e by each rating agency referred to below. GSG
confirms that such information has been accurately reproduced and that, so far as it isaware, and isable to ascertain from information
published by such ratings agencies, no facts have been omitted which would render the reproduced inaccurate or misleading.

As at 27 January 2021, the ratings for GSG were:

Short-termdebt:

Fitch, Inc ratingwas F1: An'F1' rating indicates the highest short-term credit quality and the strongest intrinsic capacity for timely
payment of financial commitments; may have an added '+'to denote any exceptionally strong credit feature.

Moody's rating was P-2: 'P-2" Issuers (or supporting institutions) rated Prime-2 have a strong ability to repay short-term debt obligations.

S&P rating was A-2: A short-term obligation rated 'A-2'is somewhat more susceptibleto the adverse effects of changes in circumstances
and economic conditions than obligations in higherrating categories. However, theobligor's capacity to meet its financial commitment
on the obligation is satisfactory.

DBRS rating was R-1(middle): This indicates superior creditquality. The capacity for the payment of short-term financial obligations
as they fall due isvery high. Differs fromR-1 (high) by a relatively modest degree. Unlikely to be significantly vulnerable to future
events.

R&I rating was a-1: Thisindicates that the certainty of the fulfilment of a shorttermobligation is high.

Long-term debt:

Fitch, Inc rating was A: An 'A'rating indicates high credit quality and denotes expectations of low default risk. The capacity for payment
of financial commitments is considered strong. This capacity may, nevertheless, be more vulnerable to adversebusiness or economic
conditionsthan is the case for higher ratings.

Moody'srating was A2: Obligations rated A are judged to be upper-medium grade and are subject to low credit risk. Moody's appends
numerical modifiers 1, 2, and 3 to each generic rating classification from Aa through Caa. The modifier1 indicates that the obligation
ranks in the higher end ofits generic rating category; the modifier 2 indicates a mid -range ranking; and the modifier 3 indicates aranking
in the lower end of that generic rating category.

S&P ratingwas BBB+: Anobligation rated 'BBB exhibits adequate protection parameters. However, adverse economic conditionsor
changing circumstances are more likely to lead to a weakened capacity ofthe obligor to meet its financial commitment on the obligation.
The ratings from'AA'to 'CCC' may be modified by the addition of a plus (+) or minus (-) sign to show relative standing within the major
rating categories.

DBRS ratingwas A (high): An Arating indicates good credit quality. The capacity for the payment of financial o bligations is substantial,
but of lesser credit quality than AA. May bevulnerable to future events, but qualifying negative factors are considered manageable.

R&I ratingwas A: This indicates a high creditworthiness supported by a few excellent factors.

Theinformation forthis ratinghas beenextracted from information made availableby each ratingagency referredto below. GSIconfirms
that such information has been accurately reproduced and that, so far as it is aware, and isable to ascertain from information published
by such ratings agencies, no facts have been omitted which would render the reproduced information inaccurate or misleading.

As at 28 April 2020, the ratings for GSI were:

Short-term debt:

Fitch, Inc ratingwas F1: An 'F1' rating indicates the highest short-term credit quality and the strongest intrinsic capacity for timely
payment of financial commitments; may have an added '+'to denote any exceptionally strong credit feature.

Moody'sratingwas P-1: 'P-1' Issuers (or supportinginstitutions) rated Prime-1have asuperiorabilityto repay short-term debtobligations.

S&P ratingwas A-1: A short-term obligation rated 'A-1'israted in the highest category by Standard & Poor's. The obligor's capacity to
meet its financial commitment on the obligation is strong. Within this category, certain obligations are designated witha plus sign (+).
This indicates that the obligor's capacity to meetits financial commitment on these obligations is extremely strong.

Long-termdebt:

Fitch, Inc ratingwas A+: An'A+' rating indicates high creditquality and denotes expectationsof low defaultrisk. The capacity for
payment of financial commitments is considered strong. This capacity may, nevertheless, be more vulnerable to adverse business or
economic conditions than is the case forhigher ratings.

Moody'sratingwas Al: Obligations rated 'A' are considered upper-medium grade and are subject to low credit risk. Note: Moody's
appends numerical modifiers 1, 2, and 3 to each generic rating classification from 'Aa’ through 'Caa’. The modifier 1 indicates that the
obligation ranks in the higherend of its genericrating category; the modifier 2 indicates amid-range ranking; and the modifier 3 indicates
arankingin the lower end of that generic rating category.

S&P ratingwas A+: An obligation rated 'A'" is somewhat more susceptible to the adverse effects of changes in circumstances and
economic conditions than obligations in higher-rated categories. However, the obligor's capacity to meet its financial commitment on the
obligationis still strong.

The ratings from'AA'to 'CCC' may be modified by the addition of a plus (+) or minus (-) sign to show relative standing within the major
rating categories.
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Regulation™). In general, European regulated investors are restricted from using a rating for
regulatory purposes if such ratingis noteither (1) issued or validly endorsed by a credit rating
agency established in the European Union and registered with the European Securities and
Markets Authority ("ESMA") under the EU CRA Regulation or (2) issued by a credit rating
agency established outside the European Union which is certified under the EU CRA
Regulation. United Kingdom regulated investors are restricted from using a rating for regulatory
purposes if such rating is not either (1) issued or validly endorsed by a credit rating agency
established in the United Kingdom and registered under the UK CRA Regulation or (2) issued
by a credit rating agency established outside the United Kingdom which is certified under the
UK CRARegulation.

The EU affiliates of DBRS, Fitch, Moody's and S&P are registered under the EU CRA
Regulation. The ESMA has approved the endorsement by such EU affiliates of credit ratings
issued by DBRS, Fitch, Moody'sand S&P. Accordingly, credit ratings issued by DBRS, Fitch,
Moody's and S&P may be used for regulatory purposes in the EU. The credit rating issued by
R&I is included in this Base Prospectus forinformation purposes only.

Credit ratingsmay be adjusted over time, and there is no assurance thatthese credit ratings will
be effective after the date of this Base Prospectus. A credit rating is not a recommendation to
buy, sell or hold any Securities. The ratings shown in this section are GSG's and GSI's own
ratingsand should not be treated asratings of the Securities. If Securitiesare rated, the ratings
assigned totherelevant Securities may bedifferent to the ratings of GSG and GSI, as applicable.
The ratings shown in this section are GSI and GSl's own ratings and should not be treated as
ratings of the Securities. If Securities are rated, the ratings assigned to the relevant Securities
may be differenceto the ratings of GSI and/or GSG.

The credit rating (if any) ofa certain Series of Securities to beissued under the Progamme may
be specified in the relevant Issue Terms. Whether or not each credit rating applied for in relation
to the relevant Series of Securities will be issued or endorsed by a credit rating agency
established in the European Union and registered under the EU CRA Regulation or in the United
Kingdom andregistered underthe UK CRA Regulation will be disclosed in the relevant I ssue
Terms. The list of credit rating agencies registered under the (i) EU CRA Regulation (as updated
from time to time) is published on the website of the ESMA (www.esma.europa.eu/page/list-
registered-and-certified-CRAS) (ii) UK CRA Regulation (as updated from time to time) is
published on the website of the FCA (https://www.fca.org.uk/markets/credit-rating-
agencies/registered-certified-cras).

Non-equity securities

All Series of Securities issued under the Programme will not constitute "equity securities" for
the purposes of Article 2(b) of the UK Prospectus Regulation.
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@)

(b)

©)

GENERAL INFORMATION
Authorisations

The Programme has been authorised pursuant to a written resolution of the Executive
Committee of the Board of Directors of GSI passed on28 September 1998.

The Programme has been authorised pursuant to the Articles of Association of GSW.

The Programmehasbeen authorised pursuant to a resolution of the Board of Directors of GSFCI
passedon 8 July 2021.

Financial Statements
Goldman Sachs International

The statutory financial statements of GSI for the periods ended 31 December 2020 and 30
November 2019 have been audited without qualification by PricewaterhouseCoopers LLP,
Chartered Accountants and Statutory Auditors, of 7 More London Riverside, London, SE1 2RT
in accordance with the laws of England. PricewaterhouseCoopers LLP is a registered member
of the Institute of Chartered Accountants in England and Wales.

Goldman Sachs Finance Corp International Ltd

The annual financial statements of GSFCI for the periods ended 31 December 2020 and 31
December 2019 have been audited without qualification by PricewaterhouseCoopers LLP,
Chartered Accountants and Statutory Auditors, of 7 More London Riverside, London, SE12RT.
PricewaterhouseCoopers LLP is a registered member of the Institute of Chartered Accountants

in England and Wales.
The GoldmanSachsGroup, Inc.

PricewaterhouseCoopers LLP, which isa member of the American I nstitute of Certified Public
Accountantsand regulated as an independentregistered public accounting firm under the rules
of the Public Company Accounting Oversight Board, of 300 Madison Avenue, New York, New
York 10017, USA, audited GSG's consolidated statements of financial condition as of 31
December 2020 and 31 December 2019 and the related consolidated statements of earnings,
cash flows and changesin shareholders' equity for the fiscal years ended 31 December 2020 and

31 December2019andissued unqualified audit opinions thereon.

The consolidated statements of GSG incorporated by reference in this Base Prospectus by
reference from the GSG's 2020 Form 10 K for the fiscal year ended 31 December 2020 and
management's assessment of the effectivenessof internal control over financial reporting (which
is included in management's report on internal control over financial reporting) have been
incorporated in reliance on the report of PricewaterhouseCoopers LLP included therein given
on the authority of said firm as experts in auditingand accounting.

No significantchange and no material adverse change

There has been no significant change in the financial position or financial performance of GSI
since 31 March 2021. There has been no material adverse change in the prospects of GSI since

31 December 2020.

There has beenno significantchange in thefinancial position or financial performance of GSW
since 31 December2020. There has been no material adverse change in the prospects of GSW
since 31 December 2020.

There has beennosignificantchange in the financial position or financial performance of GSFCI
since 31 December 2020. Therehas beenno material adverse change in the prospects of GSFCI
since 31 December 2020.
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There hasbeen nosignificantchange in the financial position or financial performance of GSG
and its consolidated subsidiaries since 31 March 2021. There has been no material adverse

change in the prospects of GSGsince 31 December 2020.

In this Base Prospectus, references to the "prospects”, "financial position" and "financial
performance” of GSI, GSW, GSFCI and GSG are specifically to the respective ability of each
of GSI, GSW, GSFCland GSGto meet its full payment obligations under the Securities (in the
case of each of GSI, GSW and GSFCI) or the Guarantees (in the case of GSI and GSG (as
applicable)) in a timely manner. Material information about the respective financial
conditionand prospects of GSI, GSW, GSFCI and GSG is included in each of GSI's, GSW's,
GSFCl'sand GSG'sannual and interimreports, which are incorporated by reference into this
Base Prospectus.

Litigation

Saveasdisclosedin (i) "LegalProceedings” of Note 27 to the Financial Statements (pages 52,
202 to 209) of GSG's 2020 Form 10-K, (ii) "Legal Proceedings" of Note 27 to the Financial
Statements (pages 84 to 92) of GSG's 2021 First Quarter Form 10-Q, (iii) "Legal Proceedings”
of Note 27 to the Financial Statements (pages 90 to 92) of GSI's 2020 Annual Report and (iv)
"LegalProceedings" of Note 9 to the Financial Statements (pages 9 to 10) of GSI's 2021 First
Quarter Financial Report, there have been no governmental, legal or arbitration proceedings
(includingany suchproceedings which are pending or threatened of which GSI, GSW, GSFCI
or GSG is aware) during the 12 months before the date of this Base Prospectus which may have,
or have had in the recent past, significant effects on GSI, GSW, GSFCI or GSG's and its
consolidated subsidiaries' financial position or profitability .

Availability of Documents

Copies of the following documents will be made available for at least 10 years and may be
obtained free of charge uponrequest during normal business hours from the specified office of
the Issuers and the office of the Paying Agent in Luxembourg and each of the Paying Agents
(and in the case of 0] only, on https:/Aww.goldman-
sachs.ch/ch/media/ch/dokumente/sonstiges/19-10-04-GSFCI_Constitutional_Documents.pdf
and in the case of (i) to (iv), (xvii) and (xviii) on the website of the Issuer at
https://www.goldmansachs.com/investor-relations/):

(i) the constitutional documents of GSFCI;
(i) theconstitutional documents of GSW;
(iii)  theconstitutional documents of GSI;
(iv) thecertificateof incorporation of GSG;
(v)  GSI's2021 First Quarter Financial Report;
(vi)  GSI's2020 Annual Report;

(vii)  GSI's2019 Annual Report;

(viii) GSFClI's2020 Financial Statements;
(ix)  GSFCI's2019 Financial Statements;

(x) GSG's 13July 2021 Form 8-K;

(xi)  GSG's 2021 First Quarter Form 10-Q;
(xii) GSG's 14 April 2021 Form 8-K;

(xiii) GSG's 2021 Proxy Statement;

(xiv) GSG's 2020 Form 10-K;
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(xv) GSG's 2019 Form 10-K;

(xvi) the GSG Guaranty;

(xvii) the GSI (Cayman) Guarantee;

(xviii) the Programme Agency Agreement;

(xix) the Deed of Covenantand the Cayman Deed of Covenant;

(xx) the Issue Terms for each Tranche or Series of Securities that are listed on the Official
List of the Luxembourg Stock Exchange orany other stock exchange;

(xxi) a copy of the BaseProspectus;
(xxii) a copy of any supplement tothe BaseProspectusand Issue Terms; and

(xxiii) allreports, letters and other documents, balance sheets, valuations and statements by any
expertany part of whichis extracted or referredto in this Base Prospectus.

Documentson Display

Copiesof this Base Prospectus, any supplement heretoand the relevantFinal Terms in relation
to each Series of Securities will be available at https:/AMww.gs-warrants.co.uk/issuer-
details/base-prospectus and the office of the Paying Agent in Luxembourg. In the case of a
Tranche of Securities which is to be listed on the Official List or admitted to trading on the
Luxembourg Stock Exchange's Euro MTF, copies of the relevant Final Terms or Pricing
Supplement willalso be available at www.bourse.lu.

Clearing and Settlement

Each Issue Terms in relation to each Series of Securities will specify whether the Securities have
been accepted for clearance through Euroclear and Clearstream, Luxembourg (and, if
applicable, forsettlement in CREST via the CREST Depository Interest (CDI) mechanism), or
any other clearing system. The Common Code, International Securities Identification Number
(ISIN) and/or identification number for any other clearing system as shall have accepted the
relevant Securities for clearance will be specified in the Issue Terms relating thereto.

The address of Euroclearis 1 boulevarddu Roi Albert 11, B-1210 Brussels, Belgium;

The address of Clearstream, Luxembourgis 42, avenueJohn F. Kennedy, L-1855 Luxembourg;
The address of CREST is 33 Cannon Street, London EC4M 5SB, United Kingdom.
Post-issuance information

Therelevantlssuerdoesnot intend to provide post-issuance information, except if required by
any applicable laws and regulations.

Statementsin relation to prospects, financial position or financial performance

In this Base Prospectus, where GSI, GSW, GSFCI and GSG make statements that “there has
been no material adverse change in the prospects” and "no significant change in the financial
position or financial performance™ of GSI, GSW, GSFCI and GSG, respectively, references in
these statements to the "prospects™ and "financial or trading position" of GSI, GSW, GSFCI and
GSG are specifically to their respective ability to meettheir full paymentobligations under the
Securities (in the case of each of GSW and GSFCI) or the Guarantees (in the case of each of
GSI and GSG (as applicable)) in a timely manner. Material information about the respective
financial condition and prospects of GSI, GSW, GSFCI and GSG is included in each of GSI's,
GSW's, GSFCI's and GSG's annual and interim reports, which are incorporated by reference
into this Base Prospectus.
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