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This Base Prospectus

This document is a base prospectus (the "Base Prospectus") prepared for the purposes of Article 5.4 of
Directive 2003/71/EC as amended by Directive 2010/73/EU (the "Prospectus Directive"). It is valid
for one year and may be supplemented from time to time under the terms of the Prospectus Directive. It
should be read together with any supplements to it, any documents incorporated by reference within it,
and the Final Termsin relation to any particular issue of Securities.

Thelssuers, the Guarantor and the Programme

Goldman Sachs International ("GSI") and Goldman, Sachs & Co. Wertpapier GmbH ("GSW", and
together with GSl, the "Issuers' and each an "Issuer") may from time to time issue Securities (as
described below) under the Series A programme (the "Programme") described in this Base Prospectus
upon the terms and conditions of the Securities described herein as completed, in the case of each issue
of Securities, by final terms (the "Final Terms'). The payment and delivery obligations of GSI and
GSW under the Securities are guaranteed by The Goldman Sachs Group, Inc. ("GSG" or the
"Guarantor"), provided that GSG may discharge any obligation to deliver assets by payment of a cash
amount instead.

Statementsin relation to prospectsand financial or trading position

In this Base Prospectus, where GSI, GSW and GSG make statements that "there has been no material
adverse change in the prospects" and "no significant change in the financial or trading position” of GSlI,
GSW and GSG, respectively, references in these statements to the "prospects' and "financial or trading
position" of GSI, GSW and GSG are specifically to their respective ability to meet their full payment
obligations under the Securities (in the case of GSI and GSW) or Guarantee (in the case of GSG) in a
timely manner. Such statements are made, for example, in Elements B.12 and B.19 (B.12) of the
"Summary". Material information about GSlI's, GSW's and GSG's respective financial condition and
prospects is included in the GSG periodic reports on Forms 10-K, 10-Q and 8-K which are
incorporated by reference into this Base Prospectus.

The Securities

Securities issued under the Programme may be in the form of warrants (the "Warrants'), certificates
(the "Certificates' and together with the Warrants, the "Instruments’) or notes (the "Notes' and
together with the Instruments, the " Securities").
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Securities will give the holder certain rights against the relevant Issuer, including the right to receive
one or more cash amounts or delivery of a specified asset or assets, against payment of a specified sum.
These rights will be set forth in the terms and conditions (the "Terms and Conditions" or the
"Conditions) of the Securities, which shall comprise:

the "General Instrument Conditions" (in the case of Instruments, commencing on page 95 of
this Base Prospectus) or the "General Note Conditions' (in the case of Notes, commencing on
page 147 of this Base Prospectus) (and, in the case of "South African Notes', the "Additional
South African Notes Conditions', commencing on page 391 of this Base Prospectus);

where the Securities are linked to one or more Underlying Assets, the terms and conditions
relating to such Underlying Asset(s) set out in the "Underlying Asset Conditions',
commencing on page 238 of this Base Prospectus which are specified to be applicable in the
relevant Final Terms;

the "coupon" terms (if any) of the Securities set out in the "Coupon Payout Conditions',
commencing on page 192 of this Base Prospectus, which are specified to be applicable in the
relevant Final Terms;

the "autocall" terms (if any) of the Securities (other than EIS Notes) set out in the "Autocall
Payout Conditions', commencing on page 201 of this Base Prospectus which are specified to
be applicable in the relevant Final Terms;

the "payout” terms of the Securities (other than EIS Notes) set out in the "Payout Conditions',
commencing on page 205 of this Base Prospectus, or the "EIS Note Payout Conditions® in the
case of EIS Notes, commencing on page 235 of this Base Prospectus, which are specified to
be applicable in the relevant Final Terms; and

the issue specific details of the particular issue of Securities as set out in a separate "Final
Terms' document.

TheFinal Terms

A "Fina Terms' document shall be prepared in respect of each issue of Securities. In addition to
specifying the form of the Security (be it a Warrant, Certificate, or Note), and which of the Underlying
Asset Conditions (if any), Coupon Payout Conditions (if any), Autocall Payout Conditions (if any) and
Payout Conditions apply to the Securities, the Final Terms will include other important information in
relation to the particular issue of Securities such as, for example, payment and maturity dates, amounts,
rates and (if applicable) the Underlying Asset(s) to which the return on the Securities will be
dependent.

Types of Underlying Assets

The amount payable or deliverable under some, but not all, of the Securities issued under this Base
Prospectus may depend on the performance (which can be measured in different ways) of one or more
underlying reference assets ("Underlying Assets'). The potential types of Underlying Assets for such
purpose include:

ashare (including a depositary receipt and an exchange traded fund);

an index, afutures, options or other derivatives contract on an equities index;
acommodity;

acommodity index;

aforeign exchange rate;

an inflation index or other consumer price index;

an interest rate;

a preference share issued by Goldman Sachs (Cayman) Limited;

baskets of the above; and
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basket of one or more shares and one or more indices.

Risk Factors

Before purchasing Securities, you should consider, in particular, "Risk Factors' commencing on page
42 of this Base Prospectus.

Commonly Asked Questions and I ndex of Defined Terms

A list of Commonly Asked Questions and replies is set out commencing on page 83 of this Base
Prospectus.

A list of all of the defined terms used in this Base Prospectusis set out commencing on page 600 of this
Base Prospectus.

The date of this Base Prospectusis 20 June 2014



IMPORTANT NOTICES

Investing in the Securities may involve exposure to derivatives and may, depending on the terms
of the particular Securities, put your capital at risk. Also, if the relevant Issuer and Guarantor
failsor goes bankrupt, you will lose some or all of your money.

Securities are not bank deposits and are not insured or guaranteed by any United States
governmental agency: The Securities are not bank deposits and are not insured or guaranteed by the
United States Federal Deposit Insurance Corporation, the Deposit Insurance Fund, the UK Financial
Services Compensation Scheme or any other government or governmental agency, or insurance
protection scheme.

Nature of the Guaranty: The payment and delivery obligations of GSI and GSW are guaranteed by
The Goldman Sachs Group, Inc. ("GSG" or the "Guarantor") pursuant to a guaranty dated 20 June
2014 (the "Guaranty"). The Guaranty will rank pari passu with al other unsecured and
unsubordinated indebtedness of GSG. GSG is only obliged to pay the Physical Settlement Disruption
Amount instead of delivery of the Deliverable Assets if the Issuer has failed to deliver the Physical
Settlement Amount.

Potential for discretionary determinations by the Issuer or the Calculation Agent under the
Securities: Under the terms and conditions of the Securities, following the occurrence of certain events
— relating to the Issuer, the Issuer's hedging arrangements, the Underlying Asset(s), 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 event on the Securities or the Issuer or both. These actions may include (i) adjustment to the
terms and conditions of the Securities, (ii) substitution of the Underlying Asset(s) or (iii) early
redemption or exercise 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 8 (Risks associated with discretionary powers of the Issuer and the Calculation
Agent including in relation to our hedging arrangements) below.

Important U.S. Legal Notices. None of the Securities, the Guaranty and any securities to be delivered
upon exercise or settlement of the Securities have been, nor will be, registered under the United States
Securities Act of 1933, as amended (the "Securities Act"), or any state securities laws; and trading in
the Securities has not been and will not be approved by the United States Commodity Futures Trading
Commission (the "CFTC") under the United States Commodity Exchange Act of 1936, as amended
(the "Commodity Exchange Act"). Except as provided below, Securities and the Guaranty may not be
offered, or sold within the United States or to U.S. persons (as defined in Regulation S under the
Securities Act ("Regulation S')). The Final Terms relating to an Instrument (but not a Note) may
provide for an offer and sale of the whole or a portion of a Series of Instruments issued by GSI (but not
any other Issuer) within the United States exclusively to qualified institutional buyers ("QIBS") (as
defined in Rule 144A under the Securities Act ("Rule 144A™)) in reliance on the exemption provided
by Rule 144A under the Securities Act. In addition, GSI may from time to time issue Warrants that will
be represented by a Regulation S/Rule 144A Globa Warrant which can be offered and sold to (a) QIBs
as defined in, and in reliance on, Rule 144A and (b) investors who are located outside the United States
and are not "US persons” as defined in Regulation S (each, a "Regulation S/Rule 144A Warrant").
Each purchaser of Instruments offered within the United States is hereby notified that the offer and sale
of such Instruments to it is made in reliance upon the exemption from the registration requirements of
the Securities Act provided by Rule 144A and that such Instruments are not transferable except as
provided under "Selling Restrictions" below. Rights arising under the Securities will be exercisable by
the Holder only upon certification as to non-U.S. beneficial ownership, unless the Final Terms relating
to an Instrument expressly provide otherwise in connection with an offering of the Instrument pursuant
to Rule 144A under the Securities Act. Hedging transactions involving an Instrument may not be
concluded other than in compliance with the Securities Act.

Securities relating to commodities and commodities futures may not be offered, sold or resold in or into
the United States without an applicable exemption under the Commodity Exchange Act. Unless
otherwise stated in the relevant Final Terms, such Securities may not be offered, sold or resold in the
United States and the Issuers and the Guarantor reserve the right not to make payment or delivery in
respect of such a Security to a person in the United States if such payment or delivery would constitute
aviolation of U.S. law.




The Securities have not been approved or disapproved by the Securities and Exchange Commission or
any state securities commission in the United States nor has the Securities and Exchange Commission
or any state securities commission passed upon the accuracy or the adequacy of this Base Prospectus.
Any representation to the contrary isacriminal offence in the United States.

Post-issuance Reporting: Neither the Issuers nor the Guarantor intend to provide any post-issuance
information or have authorised the making or provision of any representation or information regarding
the Issuers, the Guarantor 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 or any Final
Terms or as expressly approved for such purpose by the Issuers or the Guarantor. Any such
representation or information should not be relied upon as having been authorised by the Issuers or the
Guarantor. Neither the delivery of this Base Prospectus nor the delivery of any Final Terms shal, in
any circumstances, create any implication that there has been no adverse change in the financia
situation of the Issuers or the Guarantor since the date hereof or, as the case may be, the date upon
which this Base Prospectus has been most recently supplemented.

Restrictionsand distribution and use of this Base Prospectus and Final Terms

The distribution of this Base Prospectus and any Final Terms and the offering, sale and delivery of the
Securities in certain jurisdictions may be restricted by law. Persons into whose possession this Base
Prospectus or any Final Terms comes are required by the Issuers and the Guarantor to inform
themselves about and to observe any such restrictions. For a description of certain restrictions on
offers, sales and deliveries of Securities and the distribution of this Base Prospectus, any Final Terms
and other offering material relating to the Securities, see "Selling Restrictions” below.

Neither this Base Prospectus nor any Fina Terms may be used for the purpose of an offer or
solicitation by anyone in any jurisdiction in which such offer or solicitation is not authorised or to any
person to whom it is unlawful to make such offer or solicitation, and no action has been taken or will
be taken to permit an offering of the Securities or the distribution of this Base Prospectus in any
jurisdiction where any such action is required.

Stabilisation: In connection with the issue of any Tranche of Notes, the person or persons (if any)
named as 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 Notes at a level
higher than that which might otherwise prevail. However, there is no assurance that the Stabilising
Manager(s) (or persons acting on behalf of a Stabilising Manager) will undertake stabilisation action.
Any stabilisation action may begin on or after the date on which adequate public disclosure of the
terms of the offer of the relevant Tranche of Notes is made and, if begun, may be ended at any time, but
it must end no later than the earlier of 30 days after the issue date of the relevant Tranche of Notes and
60 days after the date of the allotment of the relevant Tranche of Notes. Any stabilisation action or
over-allotment must be conducted by the relevant Stabilising Manager(s) (or person(s) acting on behal f
of any Stabilising Manager(s)) in accordance with all applicable laws and rules.

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

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

"€", "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 (as amended from time to time);

"£'and "STG" are to Sterling, the lawful currency of the United Kingdom;

"CNY" are to Chinese Renminbi, the lawful currency of the Peopl€e's Republic of China (including
any lawful successor to the CNY); and

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



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

An Index of Defined Termsis set out on pages 600 to 608 of this Base Prospectus.

Vi
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Summary

SUMMARY

Summaries are made up of disclosure requirements known as "Elements'. These elements are
numbered in SectionsA —E (A.1—-E.7).

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

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

applicable".

SECTION A —INTRODUCTION AND WARNINGS

Al

Introduction
and warnings

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

A.2

Consents

[Subject to the conditions set out below, in connection with a Non-
exempt Offer (as defined below) of Securities, the Issuer and the
Guarantor consent to the use of the Base Prospectus by [the] [each]
[Dedler] [Manager] [and by]:

(1) [[n], [1] and [1] (the"Initial Authorised Offeror[g]");]

()] [if the Issuer appoints additional financial intermediaries after
the date of the Fina Terms dated [1] and publishes details in
relation to them on its website (www.[ 1].com), each financial
intermediary whose details are so published,

in the case of (1) or (2) above, for as long as such financial
intermediaries are authorised to make such offers under the
Markets in Financia Instruments Directive (Directive
2004/39/EC);]

(each an "Authorised Offeror" and together the "Authorised
Offerors').

The consent of the Issuer and the Guarantor is subject to the following
conditions:

) the consent is only valid during the period from ([and including
/ but excluding]) [1] to ([and including / but excluding]) [1] (the
"Offer Period"); [and)]

(i) the consent only extends to the use of the Base Prospectus to
make Non-exempt Offers (as defined below) of the tranche of
Securitiesin [1],[1] and [1] [; and][.]
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[(iii)  the consent is subject to the further following conditions: [1].]

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

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

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

SECTION B —ISSUERS AND GUARANTOR

B.1 Legal and [Goldman Sachs Internationa ("GSI" or the "l ssuer")]
commercial
name of the [Goldman, Sachs & Co. Wertpapier GmbH ("GSW" or the "I ssuer™)]
| ssuer

B.2 Domicile and [GSI is private unlimited liability company incorporated in England and
legal form of Wales. GSI mainly operates under English law. The registered office of
the I ssuer GSl is Peterborough Court, 133 Fleet Street, London EC4A 2BB,

England.]

[GSW is a company with limited liability (Gesellschaft mit beschrénkter
Haftung) incorporated in the Federal Republic of Germany and mainly
operates under the laws of the Federa Republic of Germany. The
registered office of GSW is MesseTurm, Friedrich-Ebert-Anlage 49,
60308 Frankfurt am Main, Germany.]

B.4b Known trends | [GSI's prospects for the remainder of 2014 will be affected, potentially
with respect to | adversely, by developments in global, regiona and national economies,
the I ssuer including in the United Kingdom, movements and activity levels, in

financial, commodities, currency and other markets, interest rate
movements, political and military developments throughout the world,
client activity levels and legal and regulatory developments in the United
Kingdom and other countries where the Issuer does business.]

[Not applicable; there are no known trends affecting GSW and the
industries in which it operates).

B.5 Thelssuer's [Goldman Sachs Holdings (U.K.), a company incorporated under
group English law, has a 99 per cent. shareholding in GSI. Goldman Sachs

Group Holdings (U.K.) Limited, a company incorporated under English
law, beneficially owns 100 per cent. of the shares in Goldman Sachs
Holdings (U.K.) and 1 per cent. shareholding in GSI. Goldman Sachs
Group UK Limited, a company incorporated under English law, has a
100 per cent. shareholding in Goldman Sachs Group Holdings (U.K.)
Limited. Goldman Sachs (UK) L.L.C. is established under the laws of

2
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the State of Delaware and has a 97.2 per cent. shareholding in Goldman
Sachs Group UK Limited. The Goldman Sachs Group, Inc. is established
under the laws of the State of Delaware and has a 100 per cent. interest
in Goldman Sachs (UK) L.L.C.]

[GSW is awholly-owned subsidiary of The Goldman Sachs Group, Inc.]

Please see B.19 (B.5).

B.9 Profit forecast | [Not applicable; GSI has not made any profit forecasts or estimates.]
or estimate
[Not applicable; GSW has not made any profit forecasts or estimates.]
B.10 Audit report [Not applicable; there are no qualifications in the audit report of GSI on
qualifications its historical financial information.]
[Not applicable; there are no qualifications in the audit report of GSW on
its historical financia information.]
B.12 Selected [The following table shows selected key historical financial information
historical key inrelation to GSI:
TmanCIal. Asand for the Year ended
information of 31 December 2013 31 December 2012
the I ssuer (USD) (UsD)
Operating Profit 618,173,000 1,111,976,000
Profit on ordinary activities 297,566,000 827,966,000
before taxation
Profit on ordinary activities 168,664,000 683,960,000
after taxation
Asat
31 December 2013 31 December 2012
(USD) (USD)
Fixed Assets 15,537,000 516,944,000
Current Assets 816,202,624,000 891,299,754,000
Total Shareholders Funds 20,300,471,000 20,193,453,000

[The following table shows selected key historical financial information in relation to
GSW:
Asand for the Year ended

31 December 2013 31 December 2012
(EUR) (EUR)
Operating income 380,836.28 710,866.34
Taxation on income 120,965.71 224,054.41
Net Income 259,870.57 486,811.93
Asat
31 December 2013 31 December 2012
(EUR) (EUR)
Total assets 4,443,043,003.63 4,146,594,026.29
Total capital and reserves 2,516,304.26 2,256,433.69

[There has been no material adverse change in the prospects of GSI since
31 December 2013.]

[There has been no material adverse change in the prospects of GSW
since 31 December 2013.]

[Not applicable; there has been no significant change in the financial or
trading position particular to GSI subsequent to 31 December 2013.]

[Not applicable; there has been no significant change in the financial or
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trading position particular to GSW subsequent to 31 December 2013.]

B.13

Recent events
material tothe
evaluation of
thelssuer's
solvency

[Not applicable; there has been no recent events particular to GSI which
areto amaterial extent relevant to the evaluation of GSI's solvency.]

[Not applicable; there has been no recent events particular to GSW
which are to a material extent relevant to the evaluation of GSW's
solvency.]

B.14

Issuer's
position in its
corporate
group

Please refer to Element B.5 above.

[GSI is part of the Goldman Sachs Group and transacts with, and
depends on, entities within such group accordingly.]

[GSW is part of the Goldman Sachs Group and transacts with, and
depends on, entities within such group accordingly.]

B.15

Principal
activities

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

[The principal activity of GSW is the issuance of warrants, certificates
and structured notes. The securities issued by GSW are sold to Goldman
Sachs International. The purpose of GSW is to issue fungible securities
and to carry out financia transactions and auxiliary transactions for
financial transactions. GSW does not conduct any banking activities
within the meaning of section 1 of the German Banking Act
(Kreditwesengesetz) or transactions within the meaning of section 34 ¢
of the German Industrial Code (Gewerbeordnung).]

B.16

Owner ship and
control of the
| ssuer

[Goldman Sachs Holdings (U.K.), a company incorporated under
English law, has a 99 per cent. shareholding in GSI. Goldman Sachs
Group Holdings (U.K.) Limited, a company incorporated under English
law, beneficially owns 100 per cent. of the shares in Goldman Sachs
Holdings (U.K.) and 1 per cent. shareholding in GSI. Goldman Sachs
Group UK Limited, a company incorporated under English law, has a
100 per cent. shareholding in Goldman Sachs Group Holdings (U.K.)
Limited. Goldman Sachs (UK) L.L.C. is established under the laws of
the State of Delaware and has a 97.2 per cent. shareholding in Goldman
Sachs Group UK Limited. The Goldman Sachs Group, Inc. is established
under the laws of the State of Delaware and has a 100 per cent. interest
in Goldman Sachs (UK) L.L.C.]

[GSW is a wholly-owned subsidiary of The Goldman Sachs Group, Inc.
See also Element B.19 (B.5).]

B.17

Rating of the
Issuer or the
Securities

[Delete B.17 if Annex Xl is applicable]

[The long term debt of GSl is rated A by S&P and Fitch. The Securities
have not been rated.]

[Not applicable; no rating has been assigned to GSW or the Securities.]

B.18

Nature and
scope of the
Guarantee

The payment and delivery obligations of GSI and GSW in respect of
Securities issued by GSI and GSW are unconditionally and irrevocably
guaranteed by The Goldman Sachs Group, Inc. ("GSG") pursuant to a
guaranty dated 20 June 2014 made by GSG (the "Guaranty"). The
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Guaranty will rank pari passu with al other unsecured and

unsubordinated indebtedness of GSG.

B.19 Name of The Goldman Sachs Group, Inc. ("GSG").
Guarantor
(B.1)
B.19 Domicile and GSG is incorporated in the State of Delaware in the United States as a
legal form of corporation pursuant to the Delaware General Corporation Law. The
(B.2) | theGuarantor | registered office of GSG is 200 West Street, New York, New York
10282, USA.
B.19 Known trends | GSG's prospects for the remainder of 2014 will be affected, potentially
with respect to | adversely, by developments in global, regiona and national economies,
(B.4b) | theGuarantor | including in the U.S. movements and activity levels, in financial,
commodities, currency and other markets, interest rate movements,
political and military developments throughout the world, client activity
levels and legal and regulatory developments in the United States and
other countries where GSG does business.
B.19 The Holding Company Structure of The Goldman Sachs Group, Inc.
Guarantor's
(B.5) group The Goldman Sachs Group, Inc.

100% 100% 100%
Goldman, Sachs & Goldman Sachs Other GS entities
Co. Wertpapier (UK)L.L.C.
GmbH

97.2% 2.8%

Goldman Sachs Group U.K. Limited

100%

Goldman Sachs Group Holdings (U.K.)
Limited

100%

Goldman Sachs
Holdings (U.K)
\

[
99% 1%

Goldman Sachs International

Note: The percentages given are for direct holdings of ordinary shares or
equivalent. Minority shareholdings are held by other Goldman Sachs
Group entities which are themselves owned, directly or indirectly, by
GSG.
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B.19 Profit forecast | Not applicable; GSG has not made any profit forecasts or estimates.
or estimate
(B.9)
B.19 Audit report Not applicable; there are no qudifications in the audit report of GSG.
qualifications
(B.10)
B.19 Selected Three months ended Asand for the Year ended
historical key (unaudited)
(B.12) | financial (in USD millions) 31 March 31 March December December
: . 2014 2013 2013 2012
information of | o 8,291 9,165 30,814 30,283
the Guarantor revenues
Net revenues, 9,328 10,090 34,206 34,163
including net interest
income
Pre-tax earnings 3,021 3,373 11,737 11,207
Balance sheet information
Asat 31 March Asat 31 December
(unaudited
(in USD millions) 2014 2013 2012
Total assets 915,665 911,507 938,555
Total liabilities 836,566 833,040 862,839
Total shareholders 79,099 78,467 75,716
equity:
There has been no material adverse change in the prospects of GSG since
31 December 2013.
Not applicable; there has been no significant change in GSG's financia
or trading position since 31 March 2014.
B.19 Recent events Not applicable; there are no recent events particular to GSG which are to
material tothe | amaterial extent relevant to the evaluation of GSG's solvency.
(B.13) | evaluation of
the
Guarantor's
solvency
B.19 Dependence See Element B.5.
upon other
(B.14) | membersof the | GSG is a holding company and, therefore, depends on dividends,
Guarantor's distributions and other payments from its subsidiaries to fund dividend
group payments and to fund all payments on its obligations, including debt
obligations.
The organisational structure of GSG is set out in the table entitled
"Holding Company Structure of the Goldman Sachs Group, Inc." found
in Element B.19 (B.5) above.
B.19 Principal GSG, together with its consolidated subsidiaries ("Goldman Sachs'), is
activities a leading global investment banking, securities and investment

management firm that provides a wide range of financial services to a
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(B.15)

substantial and diversified client base that includes corporations,
financial institutions, governments and high-net-worth individuals.

Goldman Sachs' activities are conducted in the following segments:

@

)

©)

(4)

I nvestment Banking: Investment Banking is comprised of:

Financial Advisory, which includes strategic advisory
assignments with respect to mergers and acquisitions,
divestitures, corporate defence activities, risk management,
restructurings and spin-offs, and derivative transactions directly
related to these client advisory assignments; and

Underwriting, which includes public offerings and private
placements, including domestic and cross-border transactions,
of a wide range of securities, loans and other financia
instruments, and derivative transactions directly related to these
client underwriting activities.

Institutional Client Services:

Fixed Income, Currency and Commodities, which includes
client execution activities related to making markets in interest
rate products, credit products, mortgages, currencies and
commaodities; and

Equities, which includes client execution activities related to
making markets in equity products and commissions and fees
from executing and clearing institutional client transactions on
major stock, options and futures exchanges worldwide, as well
as over-the-counter transactions. Equities also includes
Goldman Sachs' securities services business, which provides
financing, securities lending and other prime brokerage services
to ingtitutional clients, including hedge funds, mutual funds,
pension funds and foundations, and generates revenues
primarily in the form of interest rate spreads or fees.

Investing & Lending, which includes Goldman Sachs
investing activities and the origination of loans to provide
financing to clients. These investments, some of which are
consolidated, and loans are typically longer-term in nature.
Goldman Sachs make investments, directly and indirectly
through funds that Goldman Sachs manage, in debt securities
and loans, public and private equity securities, and real estate
entities.

Investment Management, which provides investment
management services and offers investment products (primarily
through separately managed accounts and commingled vehicles,
such as mutual funds and private investment funds) across all
major asset classes to a diverse set of institutional and
individua clients. Investment Management also offers wealth
advisory services, including portfolio management and financial
counselling, and brokerage and other transaction services to
high-net-worth individuals and families.

B.19

(B.16)

Ownership and
control of the
Guarantor

Not applicable; GSG is a publicly-held company listed on the New Y ork
Stock Exchange and not directly or indirectly owned or controlled by
any shareholders or affiliated group of shareholders.
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B.19

(B.17)

Rating of the
Guarantor

The long-term debt of GSG has been rated A by Fitch, Baal by Moody's
and A- by S&P.

SECTION C - SECURITIES

C1l

Type and class
of Securities

[Cash settled Securities] [Physical settlement Securities] comprised of
[Share Linked Securities/Index Linked SecuritiesCommodity Linked
SecuritiesFX  Rate  Linked Securities/Inflation Index  Linked
Securities/EIS Notes] (the "Securities').

ISIN:  [number]; Common Code: [number] [; [other security
identification number].]

C2

Currency

The currency of the Securities will be [settlement/specified currency]
(the "[Settlement/Specified] Currency").

C5

Restrictionson
thefree
transferability

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

[If Issuer is GS and Securities are Instruments, insert: The whole or a
portion of a series of Securities issued by the Issuer may be offered or
sold within the United States exclusively to qualified institutional buyers
(as defined in Rule 144A under the Securities Act) in reliance on the
exemption provided by Rule 144A under the Securities Act.]

[If Securities are Regulation SRule 144A Warrants, insert: The
Securities may be offered and sold to (a) qualified institutional buyers as
defined in, and in reliance on, Rule 144A under the Securities Act and
(b) investors who are located outside the United States and are not "U.S.
persons' as defined in Regulation S

[If Securities are Warrants linked to commodities, or commodities
futures, insert: The Securities may not be offered, sold or resold in or
into the United States without an applicable exemption under the
Commodity Exchange Act.]

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

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

C8

Rights attached
to the securities

Rights: The Securities give the right to each holder of Securities (a
"Holder") to receive a potentia return on the Securities [see C.18
below], together with certain ancillary rights such as the right to receive
notice of certain determinations and events and to vote on future
amendments. The terms and conditions are governed under [English law]
[Cayman Islands law] [provided that [Finnish / French / Norwegian /
Swedish] law will apply in respect of the title and registration of the
Securities].

Ranking: The Securities are direct, unsubordinated and unsecured
obligations of the Issuer and rank equally with al other direct,
unsubordinated and unsecured obligations of the Issuer. The Guaranty
will rank equally with al other unsecured and unsubordinated
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indebtedness of GSG.
Limitationstorights:

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

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

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

C9

Rights attached
to the securities
including
ranking and
any limitation
tothoserights,
interest
provisions,
yield and
representative
of the holders

[Delete C.9if Annex Xl is applicable]
[Please refer to C.8 above.]

[Not applicable; the Securities do not give an investor the right to receive
100 per cent. of the [Specified Denomination] [Nominal Amount] [Issue
Price] at maturity.]

[Interest]

[If Fixed Rate Note Conditions or Fixed Rate Instrument Conditions
apply, insert: The Securities bear interest from [insert Interest
Commencement Date] ("Interest Commencement Date") at the rate of
[insert Rate of Interest] per cent. per annum].]

[If Fixed Coupon Amount is applicable, insert: The interest amount shall
be [insert Fixed Coupon Amount] payable in arrear on [insert Interest
Payment Date(s)] (subject to adjustment for non-business days).]

[If Fixed Coupon Amount is not applicable, insert: The interest amount
payable on each of [insert Interest Payment Date(s)] (subject to
adjustment for non-business days) (each, an "Interest Payment Date")
in respect of each Security shall be calculated by multiplying the Rate of
Interest by the [Calculation Amount]/[Notional Amount per Security],
and further multiplying the product by the relevant day count fraction
applicable to the interest period ending on such Interest Payment Date,
and rounding the resultant figure in accordance with the terms and
conditions.]

[If Sep Up Fixed Rate Note Conditions or Step Up Fixed Rate
Instrument Conditions are applicable, insert: The Securities bear interest
from [insert Interest Commencement Date] ("Interest Commencement
Date") at the relevant Rate of Interest set forth in the Interest Rate Table
below. The Rate of Interest for the interest period commencing on (and
including) the Interest Commencement Date is [insert Rate of Interest]

9
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per cent. per annum and thereafter for each interest period commencing
on (and including) each Interest Period Start Date set forth in the Interest
Rate Table, the Rate of Interest will be the amount set forth in the
Interest Rate Table in the same row in which such Interest Period Start
Date appears.

The interest amount payable on each of [insert Interest Payment Date(s)]
[(subject to adjustment for non-business days)] (each, an "Interest
Payment Date") in respect of each Security for the interest period
ending on (but excluding) such Interest Payment Date shall be calculated
by multiplying the relevant Rate of Interest by the [Calculation
Amount]/[Notional Amount per Security], and further multiplying the
product by the relevant day count fraction applicable to the interest
period ending on (but excluding) such Interest Payment Date, and
rounding the resultant figure in accordance with the terms and
conditions.]

[If Floating Coupon applies, insert from the following:]

[If Floating Rate Note Conditions or Floating Rate Instrument
Conditions, insert: The Securities bear interest from [insert Interest
Commencement Date] ("Interest Commencement Date") at a floating
[Rate of Interest] [Steepener Rate]. The interest amount payable on each
Interest Payment Date is calculated by applying the [Rate of Interest]
[Steepener Rate] for the interest period ending on (but excluding) such
Interest Payment Date to the [Calculation Amount]/[Notional Amount
per Security], multiplying the product by the relevant day count fraction
applicable to the interest period ending on (but excluding) such Interest
Payment Date, and rounding the resultant figure in accordance with the
terms and conditions.

[If ISDA Determination applies, insert: The Rate of Interest for an
interest period [commencing on an Interest Period Start Date] shall be
equal to the Floating Rate Option]

[If Steepener Floating Rate Conditions apply, insert: The Steepener Rate
for an interest period [commencing on an Interest Period Start Date] shall
be equal to the difference between the Floating Rate Option 1 minus the
Floating Rate Option 2.]

[If Screen Rate Determination applies, insert: The Rate of Interest for an
interest period [commencing on an Interest Period Start Date] shall be
equal to the Reference Rate].

[plus/minus] [insert Margin/the applicable Margin set out in the Interest
Rate Table below in the column "Margin" in the same row corresponding
to such Interest Period Start Date] [, and multiplying the resulting
amount by [insert Participation Rate/the applicable Participation Rate
set out in the Interest Rate Table below in the column "Participation
Rate" in the same row corresponding to such Interest Period Start Date]]
[provided that the [Rate of Interest] [Steepener Rate] shall be [not less
than [insert Minimum Rate of Interest]] [and] [not greater than [insert
Maximum Rate of Interest]]].]

[For Capped Floored Floating Rate Notes or Capped Floored Floating
Rate Certificates, insert: The Rate of Interest for the interest period
commencing on (and including) the Interest Commencement Date shall
be [not less than [insert the relevant Minimum Rate of Interest] per cent.
per annum] [and] [not greater than [insert the relevant Maximum Rate of
Interest] per cent. per annum] and thereafter for each interest period
commencing on (and including) each Interest Period Start Date set forth
in the Interest Rate Table below, the Rate of Interest shall be [not less
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than the Minimum Rate of Interest set forth in the Interest Rate Table
below] [and] [not greater than the Maximum Rate of Interest set forth in
the Interest Rate Table below] in the same row in which such Interest
Period Start Date appears.]

[Where any of Conditional Coupon / BRL FX Conditions / FX Security
Conditions applies, insert: See Element C.18]

[If Change of Interest Basis is applicable, insert: The Interest Basis for
the interest period commencing on (and including) the Interest
Commencement Date shall be [fixed / floating] rate and thereafter for
each interest period commencing on (and including) each Interest Period
Start Date set forth in the Interest Rate Table below, the Interest Basisis
set forth in the Interest Rate Table below in the column entitled "Interest
Basis' appearing in the same row in the Interest Rate Table in which
such Interest Period Start Date appears and the Rate of Interest
applicable to such Interest Period shall be determined in accordance with
the [fixed / floating] rate note terms and conditions.]

Interest Rate Table
Interest [Rate of [Maximum [Minimum [Interest [Participation [Margin]
Period I nter est] Rate of Rate of Basis] Rate]
Start Date Interest] Interest]
[insert [insert [insert [insert [Fixed/ [insert [insert
date] rate] rate] rate] Floating / rate] Margin]
[repeat as [repeat as [repeat as [repeat as | Steepener] [repeat as [repeat as
necessary] | necessary] | necessary] | necessary] Rate necessary] | necessary]
[repeat as
necessary]

Defined terms used above:

e [Calculation Amount: [insert]]

» [Floating Rate Option [1]: arate equal to the [insert Floating Rate
Option] for a period of [insert Designated Maturity] in respect of
the [first/specify other] day of the relevant interest period].]

» [Floating Rate Option 2: arate equal to the [insert Floating Rate
Option] for a period of [insert Designated Maturity] in respect of
the [first/specify other] day of the relevant interest period].

e [Interest Payment Date[s]: each of [insert interest payment dates]
[(subject to adjustment for non-business days)].]

e [Notional Amount per Security: [insert].]

 [Reference Rate: rate for deposits in [insert Reference Rate
Currency] for a period equal to [insert Relevant Maturity],
expressed as a percentage, which appears on the [Bloomberg page]
[insert page] [and] [Reuters screen] [insert screen] on the relevant
interest determination date.]

Indication of Yield:

e [Theyieldis caculated at [insert issue date] (the "Issue Date") on
the basis of the Issue Price of [insert issue price]. It is not an
indication of futureyield.] [Theyieldis[1].]

Redemption:

»  The maturity date for the Securities shall be [insert maturity date]
[If EIS Notes which include an automatic early redemption event,
insert: , provided that if an automatic early redemption event occurs

11
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under the terms and conditions of the Preference Shares, the
maturity date will be the date on which the Preference Shares are
early redeemed following such event].

e [Unless previously redeemed or purchased and cancelled, each
Security will be redeemed by the Issuer on the maturity date by
payment of [insert amount] per Calculation Amount of Securities.]

Representative of holders of Securities: Not applicable; the Issuer has
not appointed any person to be a representative of the holders of
Securities.

C.10 Derivative [Insert C.10if Annex V is applicable]
component in
theinterest [Please refer to C.9 above.]
payment o
[Insert relevant Coupon provisions from C.18.]
[Not applicable; there is no derivative component in the interest
payments made in respect of the Securities.]
Cl1 Admission to [Delete C.11 if Annex XlI1 is applicable]
trading on a
regulated [Application has been made to admit the Securities to trading on the
mar ket regulated market of the [Luxembourg Stock Exchange / specify other].]
[Not applicable; the Securities will not be admitted to trading on any
exchange.]
C.15 Effect of [Insert C.15if Annex XlI is applicable]
underlying
instrument on The amount payable on the Securities will depend on the performance of
value of the underlying asset[g].
investment

[If the Securities are not [redeemed] / [exercised] early, then the cash
settlement amount payable on the maturity date [or physical settlement
amount deliverable on the physical settlement date] will be determined in
accordance with C. 18 of this Summary.

[If Autocall is applicable, insert: If the Securities are [redeemed] /
[exercised] early following an Autocall Event, the Autocall Event
Amount payable on the Autocall Payment Date will be determined in
accordance with C. 18 of this Summary.]

[For Securities with a "Contingent Coupon"”, insert: The value of the
Securities and whether any Coupon Amount is payable on a Coupon
Payment Date will depend on the performance of the underlying asset(s)
on the Coupon Observation Date corresponding to such Coupon Payment
Date.]

[If Currency Conversion applies, insert: The value of the Securities and
the Final Amount payable on the maturity date will depend on the
performance of the [insert Calculation Currency]/[insert Converted
Currency] exchange rate. The Final Amount determined in accordance
with C.18 of this Summary will be converted from the Calculation
Currency into the Converted Currency using the [insert Calculation
Currency]/[insert Converted Currency] exchange rate. Therefore any
change in the [insert Calculation Currency]/[insert Converted Currency]
exchange rate will affect the Final Amount payable.]

[If BRL FX Conditions apply, insert: The value of the Securities, the
Interest Amount payable (which may be zero but not less than zero) on
an Interest Payment Date and the Final Amount payable on the maturity
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date will depend on the rate for the exchange of Brazilian Real ("BRL")
into EUR (the "EUR/BRL exchange rate"), which is calculated from
the product of the EUR/USD exchange rate and the USD/BRL exchange
rate. The Interest Amount and the Final Amount will be converted from
BRL into EUR using the EUR/BRL exchange rate. Therefore any change
in the EUR/BRL exchange rate will affect the Interest Amount or final
redemption amount payable.]

[If FX Security Conditions apply, insert: The value of the Securities, the
Interest Amount payable (which may be zero but not less than zero) on
an Interest Payment Date and the Final Amount payable on the maturity
date will depend on the performance of the [insert Base
Currency]/[insert Reference Currency] exchange rate. The Interest
Amount and the Final Amount will be converted from the Reference
Currency into the Base Currency using the [insert Base Currency]/[insert
Reference Currency] exchange rate. Therefore any change in the [insert
Base Currency]/[insert Reference Currency] exchange rate will affect the
Interest Amount or Final Amount payable.]

[For EIS Notes, insert: The value of the Securities and the final
redemption amount payable on the maturity date [or, if applicable, the
automatic early redemption amount payable on the relevant automatic
early redemption date] will depend on the performance of the preference
share between the initial valuation date and the [valuation date or final
valuation date, as applicable/valuation date]. If the fair market value of
the preference share on the [valuation date or final valuation date, as
applicable/valuation date], is less that its issue price, an investor will
sustain a loss of some or up to all of the amount invested in the
Securities.]

C.16

Expiration or
maturity date

[Insert C.16 if Annex Xl is applicable]

The [maturity / expiration] date is [insert maturity / expiration date] [,
provided an Autocall Event does not occur or the Securities are not
otherwise [exercised / redeemed] early, and] [subject to adjustment for
non-business days in accordance with the terms and conditions / or if
such date is not a scheduled trading day/scheduled commodity business
day] or isadisrupted day [, subject to adjustment in accordance with the
terms and conditions] / [For EIS Notes, insert] [, subject to adjustment
corresponding to any adjustments made under the terms and conditions
of the Preference Shares [provided that if an automatic early redemption
event occurs under the terms and conditions of the Preference Shares, the
maturity date will be the automatic early redemption date of the
Preference Shared]].

C.17

Settlement
procedure

[Insert C.17 if Annex Xl is applicable]
Settlement of the Securities shall take place through

[If Securities are Instruments, insert: Euroclear Bank SA/NV /
Clearstream Banking, société anonyme / Euroclear France SA. /
Verdipapirsentralen ASA, the Norwegian Central Securities Depositary /
Euroclear Sweden AB, the Swedish Central Securities Depository /
Euroclear Finland Oy / CREST, dematerialised securities trading system
operated by Euroclear UK and Ireland / Monte Titoli S.p.A.]

[If Securities are Notes, insert: Euroclear Bank SA/NV / Clearstream
Banking, société anonyme / Euroclear France S.A. / Verdipapirsentralen
ASA, the Norwegian Central Securities Depositary / Euroclear Sweden
AB, the Swedish Central Securities Depository / Euroclear Finland Oy.]
[If New Safekeeping Structure is applicable, insert: The Securities will
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be issued under the new safekeeping structure with the intention that
such Securities be recognised as eligible collateral for Eurosystem
monetary policy and intra-day credit operations by the Eurosystem (but
without any assurance that the Securities will be so recognised by the
Eurosystem).]

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

C.18

Return on the
Securities

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

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

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

[The potential payment of an Autocall Event Amount following
redemption of the Securities prior to scheduled maturity due to the
occurrence of an "Autocall Event" (as described below);]

[The payment of the Optional Redemption Amount [plus accrued
interest (if any)] on an Optional Redemption Date (Call) following the
Issuer giving notice to the Holders.]

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

[If the Securities are not previously [redeemed/exercised], or purchased
and cancelled, the [payment of the [Final Redemption / Settlement]
Amount [and/or delivery of the Physical Settlement Amount] on the
[scheduled maturity] date of the Securities]

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

[Coupon]

[If BRL FX Conditions or FX Security Conditions apply, insert: The
fixed interest amount payable in respect of each Security and the interest
period ending on (but excluding) each Interest Payment Date shall be an
amount (which may be zero, but will not be less than zero) in [insert
Relevant Currency] calculated in accordance with the following formula:

[If BRL FX Conditions apply, insert:

CA” Rate” DCF
BRLFX(IPD) |
[If FX Security Conditions apply, insert:

CA’ Rate’ DCF
FX(IPD)
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[If Conditional Coupon is applicable, insert: If a Coupon Payment Event
has occurred on a Coupon Observation Date, then a Coupon Amount in
[insert Relevant Currency] calculated in accordance with the following
formula will be payable on the Coupon Payment Date [corresponding to]
[immediately following] such Coupon Observation Date [in the table
below]:

[If Memory Coupon is applicable, insert:
(ca~ cv)- apPca
[If Memory Coupon is not applicable, insert:
(ca cv),

If no Coupon Payment Event has occurred on a Coupon Observation
Date [or an Autocall Event has occurred on an Autocall Observation
Date falling on the Coupon Observation Date], then no Coupon Amount
will be payable on the Coupon Payment Date [corresponding to]
[immediately following] such Coupon Observation Date.]

[Following the occurrence of an Autocall Event on an Autocall
Observation Date, [the Coupon Payment Date [immediately following]
[corresponding to] the Coupon Observation Date falling on such
Autocall Observation Date will be the final Coupon Payment Date and]
no further Coupon Amounts will be payable.]

Defined terms used above: [Delete definitions if not applicable]

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

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

. CA: Calculation Amount, [insert].

. [[Coupon Observation Date]/[Valuation Date]: [insert
dates]/[each date set out in the column entitled "[Coupon
Observation Date]/[Vauation Date]" in the table below.]

. [[Coupon Payment Date]/[Interest Payment Date]: [insert
dates)/[each date set out in the column entitled "[Coupon
Payment Date]/[Interest Payment Date]" in the table below.]

. [Coupon Payment Event: [in respect of a Coupon Observation
Date, the event described in the column entitled "Coupon
Payment Event" in the same row as the relevant Coupon
Observation Date set out in the table below] [see below].

. [CV: Coupon Value, [insert]/[being the amount in the column
entitled "Coupon Vaue (CV)" in the same row as the relevant
Coupon Observation Date set out in the table below].]

. [DCF: Day Count Fraction, [insert].]
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. [Exchange Rate: [in respect of [insert FX Rate],] the [insert
Base Currency]/[insert Reference Currency] exchange rate] [If
Derived Exchange Rate is applicable, insert: (determined by the
Calculation Agent as the quotient of (a) [insert Subject
Currency]/[insert Reference Currency] exchange rate divided
by (b) [insert Subject Currency]/[insert Base Currency]
exchange rate).] [repeat as required for each FX Rate]

. [FX (IPD): in respect of an Interest Payment Date, the [insert
Base Currency]/[insert Reference Currency] exchange rate] [If
Derived Exchange Rate is applicable, insert: (determined by the
Calculation Agent as the quotient of (a) [insert Subject
Currency]/[insert Reference Currency] exchange rate divided
by (b) [insert Subject Currency]/[insert Base Currency]
exchange rate)] in respect of the Valuation Date corresponding
to such Interest Payment Date (each scheduled to fall on the
dates set out in the table below in the columns "Valuation Date"
and "Interest Payment Date" respectively).]

. [Rate: [insert].]
[Coupon [Coupon [Coupon [Coupon [Coupon Payment
Observation Payment Barrier Value Event]
Date] / | Date] Level (CV)]
[Valuation [Interest [1/2]]
Date] Payment

Date]
[insert] [insert] [insert] [insert] Coupon Barrier
[repeat as | [repeat as | [repeat as | [repeat as | Reference Vaue of
required] required] required] required] [each/any] Asset [in

the Basket] is [less
than] [greater than] [or

equal to] its
[respective] [Coupon
Barrier Level]

[Coupon Barrier Level
1] [and the Coupon
Barrier Reference
Value of each Asset is
greater than [or equal
to] its [respective]
Coupon Barrier Level
2] on a Coupon
Observation Date [and
no Autocall Event has
occurred on an
Autocall Observation
Date faling on the
Coupon  Observation
Date].

[Coupon Payment Event

A "Coupon Payment Event" occurs [if the Coupon Barrier Reference
Value of [each / any] Asset [in the Basket] is [less than] [greater than]
[or equa to] its [respective] [Coupon Barrier Level] [Coupon Barrier
Level 1] [and the Coupon Barrier Reference Value of each Asset is
greater than [or equal to] its [respective] Coupon Barrier Level 2] on a
Coupon Observation Date [and no Autocall Event has occurred on an
Autocall Observation Date falling on the Coupon Observation Date]] [if
the event described in the column entitled "Coupon Payment Event" in
the row corresponding to the relevant Coupon Observation Date in the
table above occurs on such Coupon Observation Date].
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Defined terms used above: [Delete definitions if not applicable]

[Asset Initial Price: [in respect of [insert Asset], [insert
amount] / the [Initial Closing Price / Initial Average Price /
Initial Price] of the Asset / [in respect of an Asset,] the amount
set forth in the table at C. 20 below in the column entitled
"Asset Initial Price" in the row corresponding to the Asset.]

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

Coupon Barrier Asset Price
Asset Initial Price

[Coupon Barrier Asset Price: the Reference Price of the Asset
for the relevant Coupon Observation Date.]

[[Coupon Barrier Level] [Coupon Barrier Level 1]: [in
respect of [insert Asset],] [insert number] / [insert percentage]
of the Asset Initial Price of such Asset.] [repeat for each Asset
as required] [in respect of a Coupon Observation Date and an
Asset, the [amount / percentage of the Asset Initial Price] of
such Asset specified in the column entitled "Coupon Barrier
Level [1]" in the same row as such Coupon Observaton Date in
the table above].

[Coupon Barrier Level 2: [in respect of [insert Asset],] [insert
number] / [insert percentage] of the Asset Initial Price of the
Asset.] [repeat for each Asset as required] [in respect of a
Coupon Observation Date and an Asset, the [amount /
percentage of the Asset Initial Price] of such Asset specified in
the column entitled "Coupon Barrier Level 2" in the same row
as such Coupon Observation Date in the table above].

Coupon Barrier Reference Value:

[If Coupon Barrier Closing Price applies, insert: [in respect of
an Asset,] the Reference Price of the Asset on the relevant
Coupon Observation Date.]

[If Coupon Barrier Basket Value applies, insert: the sum of the
weighted performance of each Asset in the Basket, which is
calculated as the sum of (a) the product of the Weight for the
Asset, multiplied by (b) the Coupon Barrier Asset Performance
of such Asset for the relevant Coupon Observation Date.]

[If Coupon Barrier Asset Performance applies, insert: [in
respect of an Asset,] the Coupon Barrier Asset Performance of
the Asset for the relevant Coupon Observation Date.]

[Reference Price: the closing share price of the Share/ [or] the
closing index level of the Index / [or] the closing level of the
Commodity Index / [or] the commodity reference price of the
Commodity / [or] the Exchange Rate of the FX Rate for the
relevant date.]

[Weight: in respect of each Asset, [insert] / the weight for the
relevant Asset in the table below.]

[Autocall]
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[If Autocall Event is applicable (other than in respect of EIS Notes),
insert:

If an Autocall Event occurs on an Autocall Observation Date, then the
Issuer shall [exercise] / [redeem] each Security on such Autocall
Observation Date and shall pay the Autocal Event Amount
corresponding to such Autocall Observation Date on the immediately
following Autocall Payment Date.

Defined terms used above: [Delete definitions if not applicable]

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

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

. [Autocall Payment Date: [insert dates]/[each date set out in the
column entitled "Autocall Payment Date" in the table below.]

. [Autocall Observation Date: [insert dates]/[each date set out in
the column entitled "Autocall Observation Date" in the table
below.]

Autocall Autocall Autocall | Autocall Autocall
Observation | Payment Level Event Event
Date Date Amount

[insert] [insert] [In [insert] Autocall
[repeat as | [repeat as | respect [repeat as | Reference
required] required] of [insert | required] Vaue [of

asset] ] each Asset
[insert] in the
[repeat Basket] [is
as greater
required] than] [or
equa  to]
its
[respective
] Autocall
Level
[repeat as
required|

[Autocall Event

An "Autocall Event" occurs [if the Autocall Reference Value [of each
Asset in the Basket] on any Autocall Observation Date [is less than] [is
greater than] [or equa to] its [respective] Autocall Level for such
Autocall Observation Date] [if the event described in the column entitled
"Autocall Event" in the same row as the relevant Autocall Observation
Date in the table above occurs on such Autocall Observation Date].

Defined terms used above: [Delete definitions if not applicable and add
any relevant definitions from above]

. [Autocall Averaging Dates / Autocall Pricing Dates: Each

18




Summary

Autocall Observation Date and each of the [insert number]
[scheduled trading days / scheduled commodity business days]
following such Autocall Observation Date, in each case, subject
to adjustment in accordance with the terms and conditions.]

[Autocall Asset Performance: in respect of an Asset and the
relevant Autocall Observation Date, an amount calculated in
accordance with the following formula:

Autocall Asset Price
Asset Initia Price

[Autocall Asset Price: the [average of the] Reference Price of
the Asset / [the Autocall Worst Performing Asset] on the
relevant [Autocall Observation Date] / [each of the [Autocal
Averaging Dates / Autocall Pricing Dates] corresponding to the
relevant Autocall Observation Date].

[Autocall Level: [in respect of [insert Asset],] [insert number] /
[insert percentage] of the Asset Initial Price of such Asset.]
[repeat for each Asset as required] [the amount for the Asset in
the column entitled "Autocall Level" in the same row as the
relevant Autocall Observation Date in the table above.]

[Autocall Worst Performing Asset: The Asset with the lowest
Autocall Asset Performance for the relevant Autocal
Observation Date.]

Autocall Reference Value:

[If Autocall Closing Price, Autocall Worst Closing Price or
Autocall Averaging Price applies, insert: [in respect of an
Asset,] the [average of the] Reference Price of [the Asset / the
Autocall Worst Performing Asset] on [the relevant Autocall
Observation Date] / [each of the [Autocall Averaging Dates /
Autocall Pricing Dates] corresponding to the relevant Autocall
Observation Date].

[If Autocall Basket Value applies, insert: the sum of the
weighted performance of each Asset in the basket, which is
calculated as the sum of (@) the product of the Weight for the
Asset, multiplied by (b) the Autocall Asset Performance of such
Asset for the relevant Autocall Observation Date.]

[If Autocall Asset Performance or Autocall Worst Asset
Performance applies, insert: [In respect of an Asset,] the
Autocall Asset Performance of [the Asset / the Autocall Worst
Performing Asset] for the relevant Autocall Observation Date.]

[Reference Price: the closing share price of the Share/ [or] the
closing index level of the Index / [or] the closing level of the
Commodity Index / [or] the commodity reference price of the
Commodity / [or] the Exchange Rate of the FX Rate for the
relevant date.]

Weight: the weight for the relevant Asset in the table below.]]
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[Optional Redemption Amount]

[If "Call Option" applies, insert: Redemption at the | ssuer's option:

The Issuer may redeem all of the Securities on an Optional Redemption
Date (Call) at the Optional Redemption Amount [plus accrued interest (if
any) to such Optional Redemption Date (Call)] by giving notice to the
Holders on or prior to the Call Option Notice Date corresponding to such
Optional Redemption Date (Call) (each term as set forth in the table
below, each subject to adjustment in accordance with the terms and
conditions). The Optional Redemption Amount in respect of each
[Calculation Amount of the Securities] / [Security] shall be [insert
Calculation Amount/other amount].]

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

Optional Redemption Table

Call Option Notice Date Optional Redemption Date (Call)

[insert date] [repeat as [insert date] [repeat as necessary]
necessary]

[If "Put Option" applies, insert: Redemption at the Holder's option:
The Issuer shall, at the option of the holder of any Security redeem such
Security on the Optional Redemption Date (Put) (as is specified in the
relevant notice delivered by the Holder) at the Optional Redemption
Amount (Put) [together with interest (if any) accrued to such date]. The
Optional Redemption Amount (Put) in respect of each Calculation
Amount of the Securities shall be [insert Calculation Amount/other
amount].]

Non-scheduled Early Repayment Amount

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

[Insert if not EIS Notes: In such case, the Non-scheduled Early
Repayment Amount payable on such unscheduled early redemption shall
be, for each Security, [the Specified Denomination of [insert Specified
Denomination] / Nominal Amount of [insert Nominal Amount]] / [an
amount representing the fair market value of the Security taking into
account all relevant factors less all costs incurred by the Issuer or any of
its affiliates in connection with such early redemption[, including those
related to unwinding of any underlying and/or related hedging and
funding arrangement]]].

[Insert if EIS Notes: In such case, the Non-scheduled Early Repayment
Amount payable on such unscheduled early redemption shall be, for each
Calculation Amount of each Security, (A) in the case of (i) above,
essentially, an amount equal to [insert Calculation Amount], multiplied
by the result of (x) the fair market value of the Preference Share on the
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date on which the Notes are scheduled for unscheduled early redemption
divided by (y) the issue price of the Preference Share; and (B) in the case
of (ii) above, an amount representing the fair market value of the
Calculation Amount of each Security taking into account al relevant
factors less all costs incurred by the Issuer or any of its affiliates in
connection with such early redemption[, including those related to
unwinding of any underlying and/or related hedging and funding
arrangement] .

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

[Final Redemption / Settlement] Amount

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

[Where Single Limb Payout is applicable, insert the following:

The [Fina Redemption / Settlement] Amount payable in respect of each
Security will be calculated in accordance with the formula below [,
provided that such amount shall not [if Cap is applicable, insert: exceed
[insert amount] [or]] [if Floor is applicable, insert: be less than [insert
amount]] [if Currency Conversion is applicable, insert: and such amount
shall be converted from [insert Calculation Currency] into [insert
Converted Currency] using the Currency Conversion Rate]:

[If Participation Security is applicable, insert:
cA” {PL +[P" Max(0; Perf - Strike)]}]
[If Participation FX Security is applicable, insert:
cA” {PL +[P" Max(0; Perf - strike)” FXR]}]
[If Delta-One Security is applicable, insert:

Reference Price (Final)
Reference Price (Initial)

CA”~

[If Delta-One Security (Performance) is applicable, insert:
CA’~ Perf]
[If BRL FX Conditions are applicable, insert:

CA |
BRL FX (Final)

[If FX Security Conditions are applicable, insert:

CA_
FX (Final)

[If Redemption Percentage is applicable, insert:
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CA ~ Redemption Percentage]

Defined terms used above; [Delete if not applicable and insert any other
relevant definitions from summary]

e Asset: [insert assets].

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

 [BRL FX (Final): in respect of aFina BRL Vauation Date, (i) the
EUR/USD exchange rate for the Fina BRL Vauation Date,
multiplied by (ii) the USD/BRL exchange rate for the Fina BRL
Valuation Date.]

»  CA: Cdculation Amount, [insert amount].

» [Final Average Price: the average of the closing share price of the
Share / the average of the closing index level of the Index / the
average of the closing level of the Commodity Index / the average
of the commodity reference price of the Commaodity on each of
[insert Averaging Dates/Pricing Dates] [the Final Averaging Dates
/ Final Pricing Dates], subject to adjustment in accordance with the
terms and conditions.]

» [Final Closing Price: the closing share price of the Share / the
closing index level of the Index / the closing level of the
Commodity Index / the commodity reference price of the
Commodity / the Exchange Rate of the FX Rate on the [insert Final
Reference Date], subject to adjustment in accordance with the terms
and conditions / [the level of the Inflation Index published for
[insert Final Reference Month]].

 [FX (Final): [insert Base Currency]/[insert Reference Currency]
exchange rate [If Derived Exchange Rate is applicable, insert:
(determined by the Calculation Agent as the quotient of (a) [insert
Subject Currency]/[insert Reference Currency] exchange rate
divided by (b) [insert Subject Currency]/[insert Base Currency]
exchange rate)] in respect of the final Valuation Date scheduled to
fall on [insert date], subject to adjustment in accordance with the
terms and conditions.]

e [FXR: an amount equal to [if Non Inverse Return is applicable,
insert: FX (Final) divided by FX (Initia)] / [if Inverse Return is
applicable, insert: FX (Initial) divided by FX (Final)].]

e [Initial Average Price: the average of the closing share price of the
Share / the average of the closing index level of the Index / the
average of the closing level of the Commodity Index / the average
of the commodity reference price of the Commodity on each of
[insert Initial Averaging Dated/Initial Pricing Dates|[, subject to
adjustment in accordance with the terms and conditions.]

* [Initia Closing Price: the closing share price of the Share / the
closing index level of the Index / the commaodity reference price of
the Commodity / the Exchange Rate of the FX Rate on [insert
Initial Reference Date], subject to adjustment in acordance with the
terms and conditions.]

e [Initial Price: the relevant share price of the Share / the relevant
index level of the Index / the relevant level of the Commaodity Index
/ the relevant commodity price of the Commodity on [insert Initial
Reference Date], subject to adjustment in accordance with the terms
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and conditions.]

e ["Max" followed by a series of amounts inside brackets, means
whichever is the greater of the amounts separated by a semi-colon
inside those brackets. For example, "Max(x;y)" means the greater
of component x and component y.]

e [P: Participation, which is[insert amount].]

*  [Perf: [Underlying Performance] / [Basket Performance, being the
sum of the Weighted Performance for each Asset in the Basket] /
[Maximum Performance, being the Underlying Performance of the
Best Performing Underlying] / [Minimum Performance, being the
Underlying Performance of the Worst Performing Underlying].]

. PL: Protection Level, which is[insert amount].

. Redemption Percentage: [insert percentage].

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

. Reference Price (Initial) or RP (Initial): [in respect of [insert
Asset], [insert amount] / the [Initial Closing Price / Initial Average
Price / Initia Price] of the Asset / [in respect of an Asset,] the

amount set forth in the table at C. 20 below in the column entitled
"Reference Price (Initial)" in the row corresponding to the Asset].]

e Strike: [insert amount].]

* [Underlying Performance: in respect of each Asset in the basket,
an amount calculated in accordance with the formula below:

[If Final/Initial (FX) isapplicable, insert:
Reference Price(Final) . A

, — sset FX
Reference Price(Initial) ]
[If Final/Initial (FX) isnot applicable, insert:
ReferencePrice(Final)

ReferencePrice(Iniial)!

e [Worst Performing Underlying: The Asset with the lowest
Underlying Performance.]

* [Weight: in respect of each Asset, [insert] / the weight for the
relevant Asset in the table below.]

 [Weighted Performance: in respect of each Asset in the basket, an
amount calculated in accordance with the formula below:

[If Final/Initial (FX) isapplicable, insert:

Reference Prllce(Fl. rllal) © Asset EX
Reference Price(lInitial) ]
[If Final/Initial (FX) isnot applicable, insert:

Reference Price(Final)
Reference Price(Initial) !

Weight”

Weight’

[Where Multiple Limb Payout is applicable, insert the following:
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[If Trigger Event is applicable, insert: If a Trigger Event has not
occurred the [Final Redemption / Settlement] Amount payable in respect

of each Security will be calculated in accordance with the formula below
[, provided that such amount shall not [if Trigger Cap is applicable,
insert: exceed [insert amount]] [or] [insert if Trigger Floor is applicable,
insert: be less than [insert amount]] [If Currency Conversion is
applicable, insert: and such amount shall be converted from [insert
Calculation Currency] into [insert Converted Currency] using the
Currency Conversion Rate]:

[If Trigger Payout 1 is applicable, insert:

CA ™ Trigger Percentage]

[If Trigger Payout 2 is applicable, insert:

CA "~ Trigger Perf ]
If aBarrier Event has not occurred [If Trigger Event is applicable, insert:
but a Trigger Event has occurred], the [Final Redemption / Settlement]
Amount payable in respect of each Security will be calculated in
accordance with the formula below [, provided that such amount shall
not [if Cap is applicable, insert: exceed [insert amount]] [or] [insert if
Floor is applicable, insert: be less than [insert amount]] [If Currency
Conversion is applicable, insert: and such amount shall be converted
from [insert Calculation Currency] into [insert Converted Currency]
using the Currency Conversion Rate:

[If Payout 1 is applicable, insert:
CA’~ Redemption Percentage ]
[If Payout 2 is applicable, insert:
CA™ Perf
[If Payout 3 is applicable, insert:

AN

gPL L p Max&Flnal Averege Price Strike: OgJ
€ RP(Initial) H
CA" € . . uj
S PP Max Btrike - —RP(F|_n.aI) ; 02 L'J
& g RP(Initia)" g H

[If Payout 4 is applicable, insert:

CA” Max(PL +Bonus; Perf)]
[If Payout 5 is applicable, insert:

CA~ [PL +Bonus + Max (Perf -Strike; 0)” FXR]]

[If Payout 6 is applicable, insert:

CA” [PL+P" (Perf -Strike)|]
[If Payout 7 is applicable, insert:

CA” [PL +P" Max(Perf - Strike; 0)” FXR]]
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[If Payout 8 is applicable, insert:
CA~ {Bonus+[P" Max (Perf - Bonus; 0)]}

[1f Downside Cash Settlement is applicable, insert:

If aBarrier Event has occurred [insert if Trigger Event is applicable: and
a Trigger Event has occurred], the [Final Redemption / Settlement]
Amount payable in respect of each Security will be calculated in
accordance with the formula below [, provided that such amount shall
not [if Downside Cap is applicable, insert: exceed [insert amount]] [or]
[insert if Downside Floor is applicable, insert: be less than [insert
amount]] [If Currency Conversion is applicable, insert: and such amount
shall be converted from [insert Calculation Currency] into [insert
Converted Currency] using the Currency Conversion Rate:

[Insert if Sngle Asset or Worst of Basket is applicable:

~ Fina Reference Vaue
Initial Reference Value ]

[Insert if Final Asset FX and Single Asset or Worst of Basket is
applicable:

, F_lr?al Reference Value . Final Asset EX
Initial Reference Value ]

[Insert if Minimum Percentageis applicable:

CA’~ Minimum Percentage ]

[1f Downside Physical Settlement is applicable, insert:

If a Barrier Event has occurred [Insert if Trigger Event is applicable]
[and a Trigger Event has occurred], the Issuer shall transfer or procure
the transfer on [insert Physical Settlement Date] of the Deliverable
Assets and shall also pay the Fractional Cash Amount (if any) after the
holder has made payment of all applicable taxes and stamp duties,
transaction costs and any other costs incurred by the Issuer and any of its
affiliates in the delivery of the Deliverable Assets.)

Defined terms used above: [Delete if not applicable and insert any other
relevant definitions from summary]

[Bonus: [insert amount].]

[Deliverable Assets: [insert number] of the Asset / a number of whole
units of the [Asset / Final Worst Performing Asset] equal to the quotient
of (@) the Calculation Amount [(converted into the currency of the Asset
at the Asset FX Rate in respect of the Final FX Valuation Date, if
applicable)] divided by (b) the Deliverable Assets Price [of the Final
Worst Performing Asset], rounded down to the [nearest whole unit of
such Asset / the smallest number of units of the Asset that may be traded
on the relevant exchange for such Asset].]

[Deliverable Assets Price: [In respect of [insert Asset],] [insert amount]
/ [insert percentage] of [its Initial Value.] [repeat asrequired]

[Fractional Cash Amount: An amount [(converted into the Base
Currency at the Asset FX Rate of the Asset comprising the Deliverable
Assets on the Final FX Valuation Date, if applicable)] equa to the
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product of (a) the difference between (i) the number and/or fraction of
the Asset comprising the Deliverable Assets prior to rounding down [to
the nearest whole unit of such Asset] / [the smallest number of units of
such Asset that may be traded on the relevant exchange for such Asset]
minus (ii) the Deliverable Assets, multiplied by (b) the Final Reference
Value]

[PP: Participation Put which is[insert amount].]
[Final Asset FX: the Asset FX [of the Final Worst Performing Asset].]

[Final Reference Value: [if Sngle Asset is applicable, insert: the Final
Value] [if Worst of Basket is applicable, insert: the Final Vaue of the
Final Worst Performing Asset].]

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

[Final Worst Performing Asset: the Asset in the Basket with the lowest
Final Asset Performance, being the Fina Vaue divided by the Initial
Vaue]

[Initial Reference Value: [if Sngle Asset is applicable, insert:] [the
Initial Value] [if Worst of Basket is applicable] [the Initial Value of the
Final Worst Performing Asset].]

[Initial Value: [in respect of [insert Asset], [insert amount] / the [Initial
Closing Price / Initial Average Price / Initial Price] of the Asset / [in
respect of an Asset,] the amount set forth in the table at C. 20 below in
the column entitled "Initial Vaue" in the row corresponding to the
Asst].]

[Minimum Percentage: [insert percentage].]
[Trigger Percentage: whichis[insert percentage].]

[Trigger Perf: [Underlying Performance] / [Basket Performance, being
the sum of the Weighted Performance for each Asset in the basket] /
[Maximum Performance, being the Underlying Performance of the Best
Performing Underlying] / [Minimum Performance, being the Underlying
Performance of the Worst Performing Underlying].]

Trigger Event
A "Trigger Event" occurs if the Trigger Reference Value is [less than]
[greater than] [or equal to] the Trigger Level.

Defined terms used above: [Delete if not applicable and insert any other
relevant definitions from summary]

[Observation Hours: [specify] .]

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

Trigger Asset Price
Asset Initial Price

[Trigger Asset Price: [in respect of an Asset,] [the Final Closing Price/
the Final Average Price].]
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[Trigger Best Performing Asset: the Asset with the highest Trigger
Asset Performance.]

[Trigger Level: [in respect of [insert Asset]], [insert number] / [insert
percentage] of the Asset Initial Price of the Asset. [repeat for each Asset
as required] [in respect of each Asset, the amount specified in the
column entitled "Trigger Level" in the same row as the Asset in the table
below].]

[Trigger Reference Value:

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

[If Trigger Observation Period and Trigger Intraday Price are
applicable, insert: the price of [the] / [any] Share / the index level of
[the] / [any] Index] / the level of [the] / [any] Commodity Index / the
commodity reference price of [the] / [any] Commodity] [in the Basket] at
any time [insert for Commodities: during the Observation Hours] on any
relevant date during the Trigger Observation Period.]

[If Trigger Observation Period is not applicable and any of Trigger
Closing Value, Trigger Worst Closing Value, Trigger Best Closing Value
is applicable, insert: the Final Closing Price of [the Asset / any Asset in
the Basket / the Trigger Worst Performing Asset / Trigger Best
Performing Asset].

[If Trigger Observation Period is not applicable and Barrier Trigger
Value, is applicable, insert: the Final Average Price of [the Asset / any
Asset in the Basket].

[If Trigger Observation Period is not applicable and Trigger Basket
Value is applicable, insert: the sum of the weighted performance of each
Asset in the basket, which is calculated as the sum of (@) the product of
the Weight for the Asset, multiplied by (b) the Trigger Asset
Performance of such Asset.]

[If Trigger Observation Period is not applicable and any of Trigger
Asset Performance, Trigger Worst Asset Performance and Trigger Best
Asset Performance is applicable, insert: the Trigger Asset Performance
of [the Asset / any Asset in the Basket / the Trigger Worst Performing
Asset / the Trigger Best Performing Asset] ]

Trigger Observation Period: [In respect of [insert Asset],] the period
from, [and including] / [but excluding], [insert Trigger Observation
Period Sart Date] [the date specified in the column entitled "Trigger
Observation Period Start Date" in the same row as the Asset in the table
below] to, [and including] / [but excluding], [insert Trigger Observation
Period End Date] [the date specified in the column entitled "Trigger
Observation Period End Date" in the same row as the Asset in the table
below], [subject to adjustment in accordance with the terms and
conditions].

Trigger Worst Performing Asset: the Asset with the lowest Trigger
Asset Performance.

27




Summary

[Barrier Event

A "Barrier Event" occurs if the Barrier Reference Value is [less than]
[greater than] [or equal to] the Barrier Level.

Defined terms used above: [Delete if not applicable and insert any other
relevant definitions from summary]

[Observation Hours: [specify] .]

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

Barrier Asset Price
Asset Initial Price ]

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

[Barrier Best Performing Asset: the Asset with the highest Barrier
Asset Performance.]

[Barrier Level: [in respect of [insert Asset]], [insert number] / [insert
percentage] of the Asset Initial Price of the Asset. [repeat for each Asset
as required]. [in respect of each Asset, the amount specified in the
column entitled "Barrier Level" in the same row as the Asset in the table
below].]

[Barrier Reference Value:

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

[If Barrier Observation Period and Barrier Intraday Price are
applicable, insert: the price of [the] / [any] Share / the index level of
[the] / [any] Index] / the level of [the] / [any] Commodity Index / the
commodity reference price of [the] / [any] Commodity] [in the Basket] at
any time [insert for Commodities: during the Observation Hours] on any
relevant date during the Barrier Observation Period.]

[If Barrier Observation Period is not applicable and any of Barrier
Closing Value, Barrier Worst Closing Value, Barrier Best Closing Value
is applicable, insert: the Final Closing Price of [the Asset / any Asset in
the Basket / the Barrier Worst Performing Asset / Barrier Best
Performing Asset].

[If Barrier Observation Period is not applicable and Barrier Average
Value, is applicable, insert: the Final Average Price of [the Asset / any
Asset in the Basket].

[If Barrier Observation Period is not applicable and Barrier Basket
Value is applicable, insert: the sum of the weighted performance of each
Asset in the basket, which is calculated as the sum of (a) the product of
the Weight for the Asset, multiplied by (b) the Barrier Asset
Performance of such Asset.]
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[If Barrier Observation Period is not applicable and any of Barrier Asset
Performance, Worst Asset Performance and Barrier Best Asset
Performance is applicable, insert: the Barrier Asset Performance of [the
Asset / any Asset in the Basket / the Barrier Worst Performing Asset /
the Barrier Best Performing Asset].]

Barrier Observation Period: [In respect of [insert Asset],] the period
from, [and including] / [but excluding], [insert Barrier Observation
Period Sart Date] [the date specified in the column entitled "Barrier
Observation Period Start Date" in the same row as the Asset in the table
above] to, [and including] / [but excluding], [insert Barrier Observation
Period End Date] [the date specified in the column entitled "Barrier
Obsevation Period End Date" in the same row as the Asset in the table
above], [subject to adjustment in accordance with the terms and
conditions].

Barrier Worst Performing Asset: the Asset with the lowest Barrier
Asset Performance.

(if not required, delete table)

Asset Barrier [Trigger [Barrier/Trigger [[Barrier/Trigger]
Level Level] Observation Period | Observation Period
Start Date] End Date]
[insert] [insert] [insert] [insert date] [insert date]
(repeatas | [per cent. | [per cent.
necessary) of the of the
Asset Asset
Initial Initial
Price] Price]

[If Warrants Payout applies, insert: Unless the Warrants [Insert for
European style Warrants. are exercised early,] are adjusted, or are
purchased and cancelled, the amount payable following the exercise of
each Warrant [Insert for European style Warrants. on the expiration
date] shall be calculated in accordance with the formula below [,
provided that such amount shall not [insert if Cap is applicable: exceed
[insert amount] [or] [insert if Floor is applicable: be less than [insert
amount]] [insert if Currency Conversion is applicable] [and such amount
shall be converted from [insert Calculation Currency] into [insert
Converted Currency] using the Currency Conversion Rate:

[If Ratio Call is specified, insert:

Ratio” Max(0; RP (Final) - Strike) ]
[If Ratio Put is specified, insert:

Ratio” Max(0; Strike- RP (Final)) ]
[1f Nominal Call is specified, insert:

NA~ P Max(0; Perf - Strike) FXR]

[If Nominal Put is specified, insert:
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NA~ P Max(0; Strike- Perf)” EXR

Defined terms used above: [Delete if not applicable and insert any other
relevant definitions from summary]

NA: Nominal Amount, which is [insert amount].

Ratio: [insert amount].

[For EIS Notes, insert: The Final Redemption Amount in respect of each
Calculation Amount of the Securities shall be an amount calculated in
accordance with the formula below:

PreferenceShareValuey, 4
PreferenceShareValue, ;4

Calculation Amount”

Defined terms used above:
e CA: Cdculation Amount, [insert].

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

. Preference Share Valuenny: the fair market value of the
Preference Share on the Vauation Date, as determined by the
Calculation Agent.

. Preference Share Valueiy: the issue price of the Preference
Share.

e Valuation Date: [insert] subject to adjustment correponding to any
adjustments made under the terms and conditions of the Preference
Shares [If EIS Notes include an automatic early redemption event,
insert:, provided that if an automatic early redemption event occurs
under the terms and conditions of the Preference Shares, the
Valuation Date will be the valuation date under the Preference
Shares on which the automcatic early redemption event has
occurred].]

[Insert the following definitions as necessary for the above payouts:

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

* [Asset FX (Final): the Base Currency/Asset Currency exchange
rate corresponding to the Asset Currency of an Asset on [insert
date], subject to adjustment in accordance with the terms and
conditions.]

* [Asset FX (Initial): the Base Currency/Asset Currency exchange
rate corresponding to the Asset Currency of an Asset on [insert
date], subject to adjustment in accordance with the terms and
conditions.]

e [BRL Valuation Date: [insert number] Scheduled FX Business
Day preceding the origina date on which each Interest Payment
Date is scheduled to fall, each subject to adjustment in accordance
with the terms and conditions.]

*  [If BRL FX Note Conditions apply, insert: I nterest Payment Dates:
the maturity date and each of the later to occur of (a) each of [insert
Scheduled Interest Payment Date] (each, a "Scheduled Interest
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Payment Date"), subject to adjustment in accordance for non-
business days and (b) the [insert number] Business Dayl[s]
following the BRL Valuation Date scheduled to fall [insert number]
Scheduled USD/BRL FX Business Days prior to such Scheduled
Interest Payment Date.]

e [Currency Conversion Rate the [insert Converted
Currency]/[insert Calculation Currency] exchange rate] [If Derived
Exchange Rate is applicable, insert: (determined by the Calculation
Agent by reference to the [insert Cross Currency]/[insert
Calculation Currency] exchange rate and the [insert Cross
Currency]/[insert Converted Currency] exchange rate) on the
Currency Conversion Valuation Date.]

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

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

* [[Final Averaging Dates/ Final Pricing Dates]: [insert date] and
each of the [insert number] [scheduled trading days / scheduled
commodity business days] following such date, in each case,
subject to adjustment in accordance with the terms and conditions.]

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

 [FX (Initial): [insert Base Currency]/[insert Reference Currency]
exchange rate in respect of [insert date], subject to adjustment in
accordance with the terms and conditions.]

C.19 Exercise [Insert C.19 if Annex XlI is applicable]
priceffinal
referenceprice | [For Securities linked to an Asset, insert: The arithmetic mean of] the
of the closing share price of the Share] / [[the arithmetic mean of] the closing
underlying index level of the Index] / [the closing level of the Commaodity Index] /
[the commodity reference price of the Commodity] / [exchange rate of
the FX Rate] will be determined on [insert Final Reference Date or
Averaging Dates] [the Fina Averaging Dates / Fina Pricing Dates],
subject to adjustment in accordance with the terms and conditions / [the
level of the Inflation Index published for [insert Final Reference
Month]].
[For EIS Notes, insert: The fair market value of the Preference Share
(Preference Share Valuer ) Will be determined on the Valuation Date.]
C.20 Theunderlying | [Insert C.20 if Annex XII is applicabl€]

asset

[For EIS Notes, insert: The underlying asset is a preference share issued
by Goldman Sachs (Cayman) Limited (the "Preference Shares'). The
specific terms and conditions of the Preference Shares are available from
the Issuer upon request. Bloomberg: [1]]

[For Securities other than EIS Notes, insert: The underlying asset[s]
[is/are] specified in the column entitled "[Asset / Underlying Asset]”
([each / the] "underlying asset” [or "Asset"]), in the table below.]
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[Asset /| [Bloomber [Exchang [Base [Asset [Refere [Ass | [Init [Weighting]
Underlyin g/ Reuters | € Currenc Currenc nce et ial
g Asset] / ISIN [Trading y] y] Price Initi Val

(Insert for Facility] (Initial) al ue]

Share ] Vval

underlying ue]

[Index

assef)] Sponsor]
[insert [insert] [insert] [insert] [insert] [insert] [insert]
name  of
underlying
asset]

*  [Asset: each underlying asset set forth in the table above in the
column entitled "Asset".]

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

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

e [Commoadity: the commodity set forth in the table above in the
column entitled "Underlying Asset".]

e [Commodity Index: the index set forth in the table above in the
column entitled "Underlying Asset".]

 [FX Rate: the exchange rate set forth in the table above in the
column entitled "Underlying Asset".]

* [Index: the index set forth in the table above in the column entitled
"Underlying Asset".]

* [Inflation Index: the inflation index set forth in the table above in
the column entitled "Underlying Asset".]

 [Share: the [ordinary share/depositary receipt/ share of the
exchange traded fund] set forth in the table above in the column
entitled "Underlying Asset".]

 [Weighting: the weighting of an Asset set forth in the table above
in the column entitled "Weighting".]

c21

Admission to
trading

[Insert C.21 if Annex XIII is applicable]

[The Securities will be admitted to trading on the [Luxembourg Stock
Exchange / specify other].]

[Not applicable; the Securities will not be admitted to trading on any
stock exchange.]

SECTION D —RISKS

D.2

Key risksthat

are specificto

the I ssuer, the

Guarantor and
the Group

The payment [or delivery] of any amount due on the Securities is subject
to our credit risk. The Securities are our unsecured obligations. The
Securities are not bank deposits and are not insured or guaranteed by the
U.S. Federal Deposit Insurance Corporation, the U.S. Deposit Insurance
Fund, the UK Financial Services Compensation Scheme or any other
government or governmental agency, or insurance protection scheme in
any jurisdiction. The value of and return on your securities will be
subject to our credit risk and to changes in the market's view of our
creditworthiness.

References in Elements B.12 and B.19 (B.12) above to the "prospects"
and "financial or trading position" of the Issuer and Guarantor (as
applicable), are specifically to their respective ability to meet their full
payment obligations under the Securities (in the case of GSI or GSW) or
Guarantee (in the case of GSG) in atimely manner. Material information
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about GSlI's, GSW's and GSG's respective financial condition and
prospects is included in the GSG periodic reports on Forms 10-K, 10-Q
and 8-K which are incorporated by reference into this Base Prospectus.
You should be aware, however, that each of the key risks highlighted
below could have a material adverse effect on the Issuer's and
Guarantor's businesses, operations, financia and trading position and
prospects, which, in turn, could have a material adverse effect on the
return investors receive on the Securities.

As part of a leading global financial services group the Issuer and the
Guarantor are subject to a number of key risks of the Group:

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

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

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

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

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

The Group's investment management business may be affected by
the poor investment performance of its investment products.

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

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

Conflicts of interest are increasing and a failure to appropriately
identify and address conflicts of interest could adversely affect the
Group's businesses.

The Guarantor is a holding company and is dependent for liquidity
on payments from its subsidiaries, many of which are subject to
restrictions.

GSW does not carry out any operating business activity other than
issuing securities and is largely reliant on derivative transactions
with GSI to fund its obligations under the securities and has a low
capitalisation.

The Group's businesses, profitability and liquidity may be
adversely affected by deterioration in the credit quality of, or

defaults by, third parties who owe the Group money, securities or
other assets or whose securities or obligationsiit holds.

Concentration of risk increases the potential for significant lossesin
the Group's market-making, underwriting, investing and lending
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activities.
The financial services industry is both highly competitive and
interrel ated.

The Group faces enhanced risks as new business initiatives leads it
to transact with a broader array of clients and counterparties and
exposes it to new asset classes and new markets.

Derivative transactions and delayed settlements may expose the
Group to unexpected risk and potential 1osses.

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

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

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

A failure in the Group's operational systems or infrastructure, or
those of third parties, could impair the Group's liquidity, disrupt its
businesses, result in the disclosure of confidential information,
damage its reputation and cause |osses.

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

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

The Group's commodities activities, particularly its power
generation interests and physical commodities activities, subject the
Group to extensive regulation, potential catastrophic events and
environmental, reputational and other risks that may expose it to
significant liabilities and costs.

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

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

D.3

Key risksthat
are specificto
the Securities:

[Deleteif Annex Xl isapplicable]

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

° We (as Issuer and Guarantor) fail or are otherwise
unable to meet our payment [or delivery] obligations;

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

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

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

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

[Risks associated with listed Securities, insert: We give no assurance that
application for listing and admission to trading will be granted (or, if
granted, will be granted by the issue date) or that an active trading
market in the Securities will develop. We may discontinue any such
listing at any time.]

[If Securities contain a leverage factor over 100 per cent., insert: Asthe
return on the Securities is linked to the performance of the underlying
asset(s) multiplied by a leverage factor of over 100 per cent., the
Securities will represent a very speculative and risky form of investment,
since any loss in the value of the underlying asset(s) carries the risk of a
disproportionately higher loss in the value of and return on the
Securities]

[If Securities have an averaging feature, insert: The return on the
Securities (whether at maturity or otherwise) will be based on the
average of the applicable values of the underlying asset(s). If the value of
an underlying asset(s) dramatically surged on a number of averaging
dates, the amount payable may be significantly less than it would have
been had the amount payable been linked only to the value of that
underlying asset(s) on one single date.]

[If Securities have a cap, insert: The potential for the value of the
Securities to increase is limited as the performance of the underlying
asset(s) to which the Securities are linked is capped.]

[If Securities have a "worst-of" feature insert: The "worst-of" feature
means that you will be exposed to the performance of each underlying
asset and, in particular, to the underlying asset which has the worst
performance.

[If Securities have an issuer call option, insert: Your Securities may be
redeemed early if we exercise our Issuer call option.]

[For Securities with Interest Rates, insert: The performance of interest
rates is dependent upon a number of factors, including supply and
demand on the international money markets, which are influenced by
measures taken by governments and central banks, as well as
speculations and other macroeconomic factors.

[If Securities are linked to a LIBOR, EURIBOR or another benchmark,
insert: The London Inter-Bank Offered Rate ("LIBOR"), the Euro
Interbank Offered Rate ("EURIBOR") and other indices which are
deemed 'benchmarks' are the subject of recent national, international and
other regulatory guidance and proposals for reform. Some of these
reforms are already effective whilst others are still to be implemented.
These reforms may cause such benchmarks to perform differently than in
the past, or have other consequences which cannot be predicted.]

[If FX Disruption Event or CNY FX Disruption Event applies, insert: If
any specified currency disruption event has occurred which is material to
our payment obligations under the Securities (including its hedge
position), then [If FX Disruption Event applies, insert: the forthcoming
payment date shall be postponed. If such event continues on the
specified cut-off date,] we may make payment of an equivalent amount
inU.S. dollars]

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

. Purchasers of Securities linked one or more underlying asset(s)
are exposed to the performance of such underlying asset(s),
which may be subject to unpredictable change over time.

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

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

. Following a disruption event, the valuation of the Underlying

Asset(s) may be postponed and/or valued by us (as Calculation
Agent) in our discretion.

. Past performance of an underlying asset is not indicative of
future performance.
. Following the occurrence of certain extraordinary events in

relation to the underlying asset(s), the terms and conditions of
your Securities may be adjusted or the Securities may be
redeemed early at the non-scheduled early repayment amount.
Such amount may be less than your initial investment and you
could lose some or al of your investment.]

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

[For Share Linked Securities, insert:

. The performance of shares is dependent upon many
unpredictable factors.

. You may receive a lower return on the Securities than you
would have received from investing in the shares directly
because the price of the shares may not include the value of
dividends.

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

[If Share Linked Securities reference Depositary Receipts, insert:

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

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

. The issuer of the depositary receipts or shares underlying the
depositary receipts may take any actions in respect of the
depositary receipts or shares (as applicable) without regard to
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your interests as holders of the Securities, and any of these
actions could negatively affect the value of and return on the
Securities.]

[If Share Linked Securities reference ETFs, insert: An investment in the
Securities linked to an exchange traded fund ("ETF") is not the same as
a direct investment in any index underlying such ETF, or the shares of
the underlying companies comprising such underlying index, or any
assets, contracts and/or instruments which may be invested in or held by
the ETF and may therefore result in a lower yield than a direct
investment in such index or shares. The management company, trustee
or sponsor of an ETF may take any actions in respect of such ETF
without regard to the interests of the purchasers of the Securities. Any of
these actions could have a negative effect on the value of and return on
the Securities.]

[For Index Linked Securities, insert:

. The performance of indices is dependent upon many
unpredictable factors, including in relation to its underlying
components.

. You may receive a lower return on the Securities than you

would have received from investing in the components of the
index directly because the index level may reflect the prices of
such index components without including the value of dividends
paid on those components.

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

[For Commodity Linked Securities, insert: The performance of a
commodity, and any corresponding commodity contract, depends on
various factors, including supply and demand, liquidity, weather
conditions and natural disasters, direct investment costs, location and
changes in tax rates. Commaodity prices are more volatile than other asset
categories, making investments in commodities riskier and more
complex than other investments.

. Commodities are subject to legal and regulatory regimes that
may change in ways that could affect the ability of the Issuer or
any entities acting on its behalf (or both) to hedge the Issuer's
obligations under the Securities and/or could lead to early
redemption or the adjustment to the terms and conditions of the
Securities.]

[For Commodity Index Linked Securities, insert: You may receive a
lower return on the Securities than you would have received from
investing directly in commodities underlying a commodity index or a
Security whose redemption amount was based upon the spot price of
physica commodities or commodity contracts that were scheduled to
expire on the maturity date of the Securities.

. The sponsor of a commodity index sponsor may take any
actions in respect of the commodity index without regard to
your interests as a holder of Securities, and any of these actions
could have a negative impact on the value of and return on the
Securities. The sponsor of a commodity index may make
changes to the index composition and such changes may affect
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the level of the commodity index and any amount payable on
the Securities. If the sponsor of a commodity index does not
calculate the commaodity index, then we (as Calculation Agent)
will have the discretion to determine the relevant level of the
commodity index in order to make any calculations under the
Securities.

Following the occurrence of any disruption event applicable to
the Securities, we (as Calculation Agent) may determine the
level of the commaodity index and such level may not reflect any
commodity index level which may be still be calculated and
published by the sponsor of the commodity index
(notwithstanding the occurrence of such event).]

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

[1f Securities are linked to basket of underlying assets, insert:

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

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

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

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

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

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

D.6

Key risksthat
are specificto
the Securities

[Insert if Annex Xl is applicable]

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

You could also lose some or al of your investment in the
Securities where:
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° We (as Issuer and Guarantor) fail or are otherwise
unable to meet our payment [or delivery] obligations;

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

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

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

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

[Insert key risks from D.3 as applicable]
[For EIS Notes, insert:

The return of your Securities is dependent on the change in the
fair market value of the Preference Shares on the final valuation
date from their issue price on the initial valuation date. The fair
market value of the Preference Shares will depend (amongst
other things) on the redemption amount [and
dividends/distributions] payable under the Preference Shares.
Such amount [and the dividendd/distributions] will be
determined by reference to a particular payout formula, and will
be dependent on the performance of an underlying asset (the
"Preference Share Underlying"). As a purchaser of EIS Notes
you are therefore exposed to the performance of the Preference
Share Underlying, which may be subject to unpredictable
change over time. The terms and conditions of the Preference
Shares are available to investors upon request to the relevant
Issuer or Dealer.

The Preference Shares will redeem prior to scheduled maturity
on the occurrence of [a preference share automatic early
redemption event or for] unforeseen events. In such case, the
Securities will also be redeemed prior to maturity, and you may
obtain a lower return than had the Securities not been so
redeemed, and may be unable to reinvest the proceeds in an
investment providing an equivalent return.

Any consequential postponement of, or any aternative
provisions for, valuation of the Preference Share Underlying
following any disruption event applicable to the Preference
Shares may have a negative impact on the value of and return
on the Securities. If certain adjustment events applicable to the
Preference Shares occur, we (as Calculation Agent) may in
certain cases adjust the terms and conditions of the Securities
without your consent or cause the early redemption of the
Securities. Such amount may be less than your initia
investment and you could lose some or al of your investment.

There are risks associated with Cayman Idlands law as the
governing law of the EIS Notes

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

. We are subject to certain conflicts of interest between our
interests and yours as holder of the Securities which could have
a negative effect on the value of and return on the Securities,

including:

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

. we may hedge our obligations under the Securities by
purchasing futures and/or other instruments linked to the
Preference Share Underlying or the stocks or other
components;

. each of the calculation agent under the swap agreement
with the Preference Share Issuer, the Calculation Agent
under the Preference Shares and the Calculation Agent
under the Securities is an affiliate of the Issuer and
potential conflicts of interest may exist between any of
them and the purchasers, including with respect to the
exercise of their discretionary power;

. the Issuer, the Guarantor and certain affiliates may from time to
time, by virtue of their status as underwriter, advisor or
otherwise, possess or have access to information relating to the
Securities, the Preference Shares, the Preference Share
Underlying, and any derivative instruments referencing them
and shall not be obliged to disclose any such information to a
purchaser of the Securities.]

SECTION E - THE OFFER

E.2b Reasonsfor the | [Insertif Annex V or Annex Xl isapplicable]. [The net proceeds of the
offer and use of | offer will be used in the general business of the Issuer.] [1]
proceeds

E.3 Termsand [Insert if Annex V or Annex XII is applicable]. [An offer of the Securities
conditions of may be made other than pursuant to Article 3(2) of the Prospectus
the offer Directivein [1] ("Public Offer Jurisdiction[s]") during the period [from

[(and including)] [1] to [(and including)] [1]] ("Offer Period") by the
Authorised Offeror[g].

[The Offer Price is [ 1] (the "Issue Price"). [The/Each] Authorised
Offeror will offer and sell the Securities to its customers in accordance
with arrangements in place between [the/such] Authorised Offeror and
its customers by reference to the Issue Price and market conditions
prevailing at the time.]

[Offers of Securities are conditional on their issue and are subject to [1]
[certain conditions being met]. As between [the/each] Authorised
Offeror and its customers, offers of the Securities are further subject to
such conditions as may be agreed between them and/or as is specified in
the arrangements in place between them.]

[An Investor will purchase the Securities in accordance with the
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arrangements in place between the [relevant] Authorised Offeror and its
customers relating to the purchase of securities generaly. Investors will
not enter into any contractual arrangements directly with the Issuer in
connection with the offer or purchase of the Securities.]

E.4 Interests [Save for [1],] so far as the Issuer is aware, no person involved in the
material tothe | issue of the Notes has an interest material to the offer, including
issue/offer conflicting interests.)

E7 Estimated [A subscription fee of [up to amaximum of] [insert] per cent. ([insert]%)
expenses of the [Issue Price][Aggregate Nominal Amount] (which is not included

in the price of the Securities) will be separately charged to investors by
[the/each] Authorised Offeror.]

[The Issue Price of [up to] [[insert] per cent. ([insert]%) of the
Aggregate Nominal Amount][[insert] per Security] includes a selling
commission of up to [insert] per cent. ([insert]%) of the [Aggregate
Nominal Amount][Issue Price] which has been paid by the Issuer.]

[Not applicable. There are no estimated expenses charged to the investor
by the Issuer or [the/each] Authorised Offeror.] [1]
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RISK FACTORS

An investment in your Securities is subject to the risks described below. You should carefully review
these risks as well as the terms and conditions of the Securities described herein and in the related Final
Terms. Your Securities are a riskier investment than ordinary debt or most other securities. Also, your
Securities are not equivalent to investing directly in the Underlying Asset(s) — i.e. the ordinary share,
preference share, equity index, commodity, commodity index, foreign exchange rate, inflation index,
interest rate or some or a combination of these assets to which the return on your particular Securities
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 any assurance or guarantee as to the merits, performance or
suitability of such Securities, and you should be aware that we act as an arm's-length contractual
counterparty and not as an advisor or fiduciary.
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RISK WARNING OF POTENTIAL LOSS OF SOME OR ALL OF YOUR INVESTMENT

You may lose some or all of your entireinvestment in the Securitieswhere:

The Issuer or Guarantor fails or is otherwise unable to meet its payment or delivery
obligations: The Securities are our unsecured obligations. They are not bank deposits and
are not insured or guaranteed by the U.S. Federal Deposit Insurance Corporation, the
U.S. Deposit Insurance Fund, the UK Financial Services Compensation Scheme or any
other deposit protection insurance scheme in any jurisdiction. Therefore, if the Issuer or
Guarantor fails or is otherwise unable to meet its payment or delivery obligations under
the Securities, you will lose up to the entire value of your investment.

Thefinal redemption amount of the Securities is less than the purchase price, due to the
performance of the Underlying Asset(s): Where the terms of your Securities do not
provide for scheduled minimum payment of the face value or issue price of the Securities
at maturity, whether you receive some or all of your money back at maturity (and any
positive return) will depend on performance of the Underlying Asset(s). Therefore,
depending on the performance of the Underlying Asset(s), you may lose some and up to
all of your investment.

The Secondary sale price is 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 receive far lessthan your original invested amount.

The Securities areredeemed 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
maturity and, in such case, the early redemption amount paid to you may be less than
what you paid for the Securities.

These circumstances are mor e fully described below.

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

Although the return on your Securities will be based on the performance of the Underlying
Asset(s) (if applicable), the payment of any amount due on the Securities is subject to our
credit risk. The Securities are our unsecured obligations. The Securities are not bank deposits
and are not insured or guaranteed by the U.S. Federal Deposit Insurance Corporation, the U.S.
Deposit Insurance Fund, the UK Financial Services Compensation Scheme or any other
government or governmental agency, or insurance protection scheme in any jurisdiction.
Investors are dependent on our ability to pay all amounts due on the Securities, and therefore
investors are subject to our credit risk and to changes in the market's view of our
creditworthiness.

These risks are described in 'Risk Factors' in the Registration Document incorporated by
reference into this Base Prospectus — see ‘I ncor poration by Reference'.

Risks relating to regulatory actions under a recovery and resolution regime, including
'bail-in'

The EU Directive establishing a framework for the recovery and resolution of credit
institutions and investment firms (the "Bank Recovery and Resolution Directive" or
"BRRD") was published in the EU Official Journal on 12 June 2014. The BRRD is to be
implemented with effect in al European Member States by 1 January 2015, with the exception
of the bail-in powers which must be implemented by 1 January 2016. The aim of the BRRD is
to provide national supervisory authorities with tools and powers to pre-emptively address
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potential banking crises in order to promote financial stability and minimise taxpayers
exposure to losses.

Under the BRRD, a national supervisory authority is empowered to employ one or more
resolution tools in relation to certain ingtitutions, including investment firms (such as GSI)
where the authority determines that the institution is failing or likely to fail; it is not
reasonably likely that any other action can be taken to avoid the failure of the institution; and
the resolution action isin the public interest.

The resolution tools available to the national supervisory authority under the BRRD include a
statutory ‘write-down and conversion power' - the so-called 'bail-in' tool. The 'bail-in' tool
would give the relevant national supervisory authority the ability to cancel al or a portion of
the principal amount of, or interest on, certain unsecured liabilities (which could include the
Securities) of a failing institution and/or to convert certain debt claims (which could include
the Securities) into another security, including ordinary shares of the surviving group entity, if
any. In addition, under the BRRD, the national supervisory authority will have power to
amend the maturity date and/or any interest payment date of debt instruments or other eligible
liabilities of the relevant institution and/or impose a temporary suspension of payments. Other
resolution tools include (i) sale of the relevant institution or the whole or part of its business;
(i) transfer all or part of the business of the relevant institution to a 'bridge bank’; and (iii)
transfer the impaired or problem assets of the relevant ingtitution to an asset management
vehicle,

In the UK, the Banking Act 2009 (the "Banking Act") already provides for a recovery and
resolution regime to allow the Bank of England (or, in certain circumstances, UK HM
Treasury) powers to resolve failing (or near failing) banks (and, pursuant to recent
amendments to the Banking Act, eventually other UK entities such as investment firms),
including for the introduction of a bail-in tool. The resolution powers and tools under the
BRRD overlap in part with those under the Banking Act and the transposition of the BRRD
into national law will increase the extent of such alignment.

The circumstances in which a national supervisory authority would exercise its powers and
apply the resolution tools — in particular, the bail-in power - are uncertain. If these powers
were to be exercised (or if there was a suggestion that they could be exercised) in respect of
GSl, such exercise would likely have a material adverse effect on the value of the Securities,
including a potential loss of some or al of the investment.
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FACTORS WHICH ARE MATERIAL FOR THE PURPOSES OF ASSESSING THE
MARKET RISKSIN RELATION TO THE SECURITIES

Risks associated with the value and liquidity of your Securities

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 belessthan the original issue price of your Securities

The original issue price for your Securities will exceed the estimated value of your Securities
as from the trade date, as determined by reference to our pricing models and taking into
account our credit spreads. The difference between the estimated value of your Securities as of
the time the terms and conditions of your Securities were set on the trade date and the original
issue price is a result of many factors, including among others on issuance (the underwriting
discount and commissions where permitted by applicable law), the expenses incurred in
creating, documenting and marketing the Securities and our own internal funding costs (being
an amount based on what we would pay to holders of a non-structured security with a similar
maturity). The difference may be greater when the Securities are initially traded on any
secondary markets and may gradually decline in value during the term of the Securities.
Information with respect to the amount of these inducements, commissions and fees will be
included in the Final Terms and may be obtained from the Issuer upon request.

In estimating the value of your Securities as of the 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 models are
proprietary and rely in part on certain assumptions about future events, which may prove to be
incorrect. As a result, the actual value you would receive if you sold your Securities in the
secondary market, 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
differencesin pricing models or assumptions used by others.

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

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

the volatility — i.e. the frequency and magnitude of changes — of the levels of the
Underlying Asset or basket of Underlying Assets;

whether your Securities are linked to a single Underlying Asset or a basket of
Underlying Assets;

the level, price, value or other measure of the Underlying Asset(s) to which your
Securities are linked, the participation rate, the weighting multipliers, the cap level
and/or the buffer level and/or other payout term, as applicable;

the dividend rates of the stocks underlying the Underlying Asset(s);
economic, financial, regulatory, political, military and other events that affect stock
markets generally and the stocks underlying the Underlying Asset(s) or basket

Underlying Asset(s)s, and which may affect the closing level of the Underlying
Asset(s) or the basket closing level;

Economic, financial, regulatory, geographic, judicial, political and other developments
that affect the level, value or price of the Underlying Asset(s), and real or anticipated
changes in those factors;

interest rates and yield rates in the market;
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the time remaining until your Securities mature; and

our creditworthiness, whether actual or perceived, and including actual or anticipated
upgrades or downgradesin 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 conditions and 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 1.1 (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 you would receive for your Securities in a secondary
market sale.

If you sell your Securities prior to maturity, you may receive less than the face amount or
initial purchase price of your Securities. You cannot predict the future performance of the
applicable Underlying Asset(s) based on its historical performance.

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 1.3 ("Your Securities may not have an active trading market") below.

Your Securities may not have an active trading mar ket

Unless we expressly tell you otherwise, or to the extent that the rules of any stock exchange on
which the Securities are listed and admitted to trading require us to provide liquidity in respect
of the Securities, there may be little or no secondary market for your Securities and you may
be unable to sell them.

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

For those Securities for which an application will be or has been made to be listed and
admitted to trading on a stock exchange, we give no assurance that such application will be
accepted, that any particular Securities will be so admitted, or that an active trading market in
the Securities will develop. We may discontinue any such listing at any time.

Even if a secondary market for your Securities develops, it may not provide significant
liquidity and transaction costs in any secondary market could be high. As a result, the
difference between bid and asked prices for your Securities in any secondary market could be
substantial. See also risk factor 1.2 ("The value and quoted price of your Securities (if any) at
any time will reflect many factors and cannot be predicted") above.

You should therefore not assume that the Securities can be sold at a specific time or a a
specific price during their life, and you should assume that you may need to hold them until
they mature.
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Risks associated with certain products or product features

If your Securities include a leverage factor of over 100 per cent. there will be a higher
risk of loss

If the terms and conditions of your Securities provide that the amount payable or deliverable
on the Securities is based upon the performance, price, value or level of the Underlying
Asset(s) multiplied by a factor which is over 100 per cent., the Securities may have a
disproportionate exposure to any negative performance of the Underlying Asset(s). Due to this
leverage effect the Securities will represent a very speculative and risky form of investment,
since any loss in the value of the Underlying Asset(s) carries the risk of a disproportionately
higher loss in the value of and return on the Securities.

Thereturn on your Securities may be linked to the level, price, rate or other applicable
value of the Underlying Asset(s) on a number of averaging dates

The terms and conditions of your Securities may provide that the amount payable (or
deliverable) on the Securities (whether at maturity or otherwise) will be based on the
arithmetic average of the applicable levels, prices, rates or other applicable values of the
Underlying Asset(s) on each of the specified averaging dates, and not the simple performance
of the Underlying Asset(s) over the term of the Securities. An averaging feature could result in
a lower value of and return on the Securities than if there was no averaging feature. For
example, if the applicable level, price, rate or other applicable value of the particular
Underlying Asset(s) dramatically surged on two or more averaging dates, the return on your
Securities may be significantly less than it would have been had it been linked only to the
applicable level, price, rate or other value of the Underlying Asset(s) on a single valuation
date.

The potential for the value of your Securitiesto increase may belimited

If the terms and conditions of your Securities provides that the Securities are subject to a cap,
your ability to participate in any change in the value of the Underlying Asset(s) over the term
of the Securities will be limited, no matter how much the level, price, rate or other applicable
value of the Underlying Asset(s) may rise beyond the cap level over the life of the Securities.
Accordingly, the return on your Securities may be significantly less than if you had purchased
the Underlying Asset(s) directly.

In addition, if the upside participation rate on your Securities is less than 100 per cent. and, at
maturity, the fina level, price, rate or other applicable value of the Underlying Asset(s)
exceeds the initia level, price, rate or other applicable value of the Underlying Asset(s), the
return on your Securities may be significantly less than had you purchased the Underlying
Asset(s) directly. This is because an upside participation rate of less than 100 per cent. will
have the effect of reducing your exposure to any positive return on the Underlying Asset(s).

The "Worst-of" ("Wost of Capital Basket", "Minimum Performance”, "Barrier Worst
Closing Price" and "Barrier Worst Asset Performance") feature means that you will be
exposed to the performance of each Underlying Asset and, in particular, to the
Underlying Asset which hasthe wor st performance

If the terms and conditions of your Securities provides that the return on the Securities
depends on the ‘worst-of' performance of the basket of Underlying Assets, you will be exposed
to the performance of each Underlying Asset and, in particular, to the Underlying Asset which
has the worst performance. This means that, irrespective of how the other Underlying Assets
perform, if any one or more Underlying Assets fail to meet a relevant threshold or barrier for
the payment of interest or the calculation of any redemption amount, you might receive no
interest payments and/or could lose some or all of your initial investment.

Risks associated with certain terms of the Securities, including adjustment, early
redemption, substitution, Issuer call option, exercise and amendments

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

Where, due to a change in law, our performance under the Securities has become illegal or
impractical, we may, in our discretion, either (i) amend the terms and conditions of the
Securities to cure such unlawfulness or impracticability or (ii) redeem the Securities. Any
adjustment made to the terms and conditions of the Securities may have a negative effect on
the value of and return on the Securities.

In the case of early redemption, if permitted by applicable law, we shall pay to you an amount
equal to the non-scheduled early repayment amount of such Securities. Unless the terms of
your Securities provide that "Par" is applicable, the non-scheduled early repayment amount
will be determined on the basis of market quotations obtained from qualified financial
ingstitutions or, where insufficient market quotations are obtained, will be an amount
determined by us to be the fair market value of such Securitiesimmediately prior to such early
redemption (taking into account such illegality), adjusted to account fully for any of our
reasonable expenses and costs including, those relating to the unwinding of our related
hedging and funding arrangements (if any). The non-scheduled early repayment amount may
be less than your initial investment and you may therefore lose some or all of your investment.

Following any such early redemption of the Securities, you may not be able to reinvest the
proceeds from such redemption at a comparable return and/or with a 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.

Your Securities may beredeemed early if the | ssuer hasa call option and exer cisesit

Where the terms of your Securities provide that we have the right to call the Securities,
following the exercise by the Issuer of such option, you will no longer be able to realise your
expectations for a gain in the value of such Securities and, if applicable, will no longer
participate in the performance of the Underlying Assets.

Also, an optional redemption feature of Securities is likely to limit the market value of your
Securities. During any period when we may elect to redeem Securities, the market value of the
Securities generally will not rise above the price at which they can be redeemed. This also may
be true prior to the beginning of any redemption period.

Further, we may be expected to redeem Securities when our cost of borrowing is lower than
the interest rate on the Securities. At those times, you generally would not be able to reinvest
the redemption proceeds at an effective interest rate as high as the interest rate on the
Securities being redeemed and may only be able to do so at a significantly lower rate. You
should consider such reinvestment risk in light of other available investments.

Thelssuer of your Securities may be substituted with another company

The Issuer may be substituted as principal obligor under such Securities by any company from
the Goldman Sachs Group of companies. Whilst the new issuer will provide an indemnity in
your favour in relation to any additional tax or duties that become payable solely as a result of
such substitution, you will not have the right to consent to such substitution.

Therearerisksin relation to exercise the Securities

Q) You must ensure to exercise your Securities in accordance with the terms and
conditions of the Securities and therules of the clearing systems

If the terms and conditions of your Securities provide that the Securities must be
exercised in order to receive their settlement amount, and the Securities are not
designated 'Automatic Exercise Instruments, you must exercise your rights to receive
payment in accordance with the terms and conditions of the Securities and the
requirements of the relevant clearing systems or the registrar, as applicable, otherwise
you may lose your investment.
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(i)  Thetimelag after exercise of your Securities may reduce the settlement amount

If the terms and conditions of your Securities provide that the Securities are to be
exercised, there will be a time lag between the time you give instructions to exercise
and the time the applicable settlement amount relating to such exercise is determined.
Any such delay between the time of exercise and the determination of the settlement
amount could be significant, particularly in the case of a delay in exercise of Securities
arising from any daily maximum exercise limitation, or following the imposition of any
exchange controls, other similar regulations affecting the ability to obtain or exchange
any relevant currency (or basket of currencies). The applicable settlement amount may
change significantly during any such period, and such movement or movements could
decrease the settlement amount in respect of the Securities being exercised and may
result in such settlement amount being zero.

(iii)  Limitations on exercise (minimum) of your Securities may cause you to have to sell
your Securities or buy more than you otherwise would

If the terms and conditions of your Securities provide that you must tender a specified
minimum number of Securities and integral multiples of Securities thereafter at any one
time in order to exercise them and if you have fewer than the specified minimum
number of Securities or specified multiples thereof, you will either have to sell the
Securities or purchase additional Securities, incurring transaction costs in each case, in
order to realise your investment. Further, you will be exposed to the risk that there may
be differences between the trading price of such Securities and the settlement amount
of such Securities.

(iv)  Limitations on exercise (maximum)of your Securities may mean that you are not
able to exercise all of the Securities that you may wish to on any date

If the terms and conditions of your Securities provide that the maximum number of
Securities exercisable in aggregate, and by any person, on any date islimited and in the
event that the total number of Securities being exercised on any date exceeds such
maximum number, you may not be able to exercise on such date all Securities that you
wish to exercise. Securities to be exercised on such date will be selected at our
discretion and the Securities tendered for exercise but not exercised on such date will
be automatically exercised on the next date on which Securities may be exercised,
subject to the same daily maximum limitation and delayed exercise provisions.

We may amend the terms and conditions of your Securities in certain circumstances
without your consent; amendmentsto the Securities will bind all holder s ther eof

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

to correct a manifest or proven error or omission;

where the amendment is of aformal, minor or technical nature; or

where such amendment will not materially and adversely affect the interests of holders.
In certain other circumstances, the consent of a defined majority of holdersis required to make
amendments. The terms and conditions of the Securities contain provisions for holders of
Securities to call and attend meetings to vote upon such matters or to pass a written resolution
in the absence of such a meeting. Resolutions passed at such a meeting, or passed in writing,

can bind all holders of Securities, including investors that did not attend or vote, or who do not
consent to the amendments.
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Risks associated with foreign exchangerates
You may be exposed to foreign exchange risk on your Securities

Where the terms of your Securities provide that payments will be made in a currency which is
different from the currency of the Underlying Asset(s), and the Securities do not have a
'quanto’ feature (as described in the next paragraph), you may be exposed not only to the
performance of the Underlying Asset(s) but also to the performance of such foreign currency,
which cannot be predicted. Depreciation of the currency in which the payments under the
Securities is denominated or the currency of the Underlying Asset(s) could result in a decrease
in the value of and return on your Securities.

If the Underlying Asset(s) are not denominated in the currency of the Securities and at the
same time only the performance of the Underlying Asset(s) in their denominated currency is
relevant to the payout on the Securities, the Securities are referred to as currency-protected
Securities or Securities with a 'quanto’ feature. Under such "quanto" feature, any change in the
rate of exchange between the currency of the Underlying Asset(s) and the Securities is
disregarded for purposes of determining the return on the Securities. Accordingly, a 'quanto’
feature means that you will not have the benefit of any change in the rate of exchange between
the currency of the Underlying Asset(s) and the Securities that would otherwise increase the
performance of the Underlying Asset(s) in the absence of such 'quanto’ feature. In addition,
changes in the relevant exchange rate may indirectly influence the level, price, rate or other
applicable value of the relevant Underlying Asset(s) which, in turn, could have a negative
effect on the value of and return on the Securities.

Further, foreign exchange fluctuations between your home currency and the currency in which
payments under the Securities is denominated may affect you if you intend to convert gains or
losses from the exercise or sale of Securities into your home currency.

Foreign exchange rates are, and have been, 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 financia
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 bank or imposition of regulatory 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 or exchange characteristics by devaluation or revaluation of 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
governmental actions. Even in the absence of governmental action directly affecting currency
exchange rates, political or economic developments in the country of the relevant currency or
elsewhere could lead to significant and sudden changes in the exchange rate of that currency
and others. These changes could negatively (or positively) affect the value of and return on the
Securities as participants in the global currency markets move to buy or sell the relevant
currency in reaction to these devel opments.

Governments have imposed from time to time and may in the future impose exchange controls
or other conditions, including taxes, with respect to the exchange or transfer of a currency that
could affect exchange rates as well as the availability of the currency for a Security at its
maturity or on any other payment date. In addition, your ability to move currency freely out of
the country in which payment in the currency is received or to convert the currency at a freely
determined market rate could be limited by governmental actions.
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Thereareparticular risksin relation to CNY

CNY is not freely convertible at present. The government of the People's Republic of China
continues to regulate conversion between CNY and foreign currencies despite the significant
reduction over the years by such government of its control over routine foreign exchange
transactions conducted through current accounts. The People's Bank of China ("PBOC") has
established a clearing and settlement system pursuant to the Settlement Agreement on the
Clearing of CNY Business between PBOC and Bank of China (Hong Kong) Limited.
However, the current size of CNY and CNY denominated financial assets in Hong Kong is
limited, and its growth is subject to many constraints imposed by the laws and regulations of
the People's Republic of China on foreign exchange.

We can give you no assurance that accessto CNY funds for the purposes of making payments
under the Securities or generally will remain available or will not become restricted. The value
of CNY against foreign currencies fluctuates and is affected by changes in the People's
Republic of China and international political and economic conditions and by many other
factors. As a result, foreign exchange fluctuations between a purchaser's home currency and
CNY may affect purchasers who intend to convert gains or losses from the sale or redemption
of the Securities into their home currency.

Developments and the perception of risks in other countries, especially emerging market
countries, may adversely affect the USD/CNY exchange rate and therefore the value of
Securities denominated in or referencing CNY..

Y ou should also read risk factor 5.6 (Risks relating to emerging markets).

The occurrence of an FX Disruption Event or CNY Disruption Event may lead to
delayed payment and/or payment in USD

If the terms and conditions of your Securities provide that "FX Disruption" or "CNY
Disruption Event" is applicable, then if the relevant currency is subject to convertibility,
transferability, market disruption or other conditions affecting its availability at or about the
time when a payment on the Securities comes due because of circumstances beyond our
control, we will be entitled to make the payment in U.S. dollars or delay making the payment.
These circumstances could include the imposition of exchange controls or our inability to
obtain the other currency because of a disruption in the currency markets. If we made payment
in U.S. dollars, the exchange rate we would use would be determined based on the spot rate on
such date or, failing that, dealer quotations or, failing that, in our discretion. A discretionary
determination of this kind may be based on limited information and would involve significant
application of our discretion on our part. As aresult, the value of the payment in U.S. dollars
you would receive on the payment date may be less than the value of the payment you would
have received in the other currency if it had been available, or may be zero. In addition, a
government may impose extraordinary taxes on transfers of a currency. If that happens we will
be entitled to deduct these taxes from any payment on Securities payable in that currency.

Risks associated with Securitiesthat reference one or more Underlying Asset(s)

The value on and return on your Securities depends on the performance of the
Underlying Asset(s)

The return on your Securities may depend on the performance of one or more Underlying
Asset(s). The level, price, rate or other applicable value of the Underlying Asset(s) may be
subject to unpredictable change over time. This degree of change is known as "volatility". The
volatility of an Underlying Asset may be affected by national and international financial,
political, military or economic events, including governmental actions, or by the activities of
participants in the relevant markets. Any of these events or activities could adversely affect the
value of and return on the Securities. Volatility does not imply direction of the level, price,
rate or other applicable value, though an Underlying Asset that is more volatile is likely to
increase or decrease in value more often and/or to a greater extent than one that isless volatile.

Where the performance of an Underlying Asset in relation to your Securitiesis calculated on a
"European basis" —i.e. a comparison is made between the Underlying Asset's level, price, rate
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or other applicable value on a start date and a future date to determine performance — you will
not benefit from any increase in the Underlying Asset's level, price, rate or other applicable
value from the start date up to, but excluding, the specified date on which the Underlying
Asset's price will be determined for the purpose of your Securities.

Where the performance of an Underlying Asset in relation to your Securities is calculated on
an "Asian basis' — i.e. the average of the Underlying Asset's level, price, rate or other
applicable value on a number of reference dates is used to determine the performance — the
average level, price, rate or other applicable value will be lower than the highest value and
therefore you will not benefit from the greatest increase in the Underlying Asset's level, price,
rate or other applicable value from the start date.

Past performance of an Underlying Asset is not indicative of future performance

Y ou should not regard any information about the past performance of the Underlying Asset(s)
as indicative of the range of, or trends in, fluctuations in the Underlying Asset(s) that may
occur in the future.

You will not have any rights of ownership in the Underlying Asset(s)

The Underlying Asset(s) will not be held by us for your benefit and, as such, you will have not
have any rights of ownership, including, without limitation, any voting rights, any rights to
receive dividends or other distributions or any other rights with respect to any Underlying
Asset(s).

Following a disruption event, the valuation of the Underlying Asset(s) may be postponed
and/or valued by usin our discretion

If we (as Calculation Agent) determine that a disruption event in relation to the Underlying
Asset(s) has occurred which affects the determination of the level, price, rate or other
applicable value of the Underlying Asset(s) on any relevant day, we may postpone the
valuation and ultimately determine the level, price, rate or other applicable value in our
discretion. Any such postponement and/or aternative valuation may have a negative effect on
the value of and return on your Securities. In the event that the valuation day of the
Underlying Asset(s) is postponed, the date on which final cash settlement or physical delivery
is made on your Securities may be postponed.

Following the occurrence of certain extraordinary events in relation to the Underlying
Asset(s), the terms and conditions of your Securities may be adjusted or the Securities
may be redeemed early at the non-scheduled early repayment amount

If we (as Calculation Agent) determine that an extraordinary event (as described below in
relation to each type of Underlying Asset) has occurred in relation to the Underlying Asset(s),
then we may adjust the terms and conditions of the Securities (without your consent) to
account for such event or we may redeem the Securities early. Any adjustment made to the
terms and conditions of the Securities may have a negative effect on the value of and return on
the Securities.

In the event of early redemption, we will pay to you the non-scheduled early repayment
amount. Unless the terms of your Securities provide that "Par" is applicable, the non-
scheduled early repayment amount will be determined on the basis of market quotations
obtained from qualified financia institutions or, where insufficient market quotations are
obtained, will be an amount determined by us to be the fair market value of the Securities
immediately prior to (and taking into account the circumstances leading to) such early
redemption (and the fact that such circumstances are taken into account will tend to reduce any
amount payable on the Securities on early redemption), adjusted to account fully for our
reasonable expenses and costs including those relating to the unwinding of any underlying
and/or related hedging and funding arrangements. The non-scheduled early repayment amount
may be less than your initia investment and you may therefore lose some or all of your
investment.
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Following any such early redemption of the Securities, you may not be able to reinvest the
proceeds from an investment at a comparable return and/or with a comparable interest rate for
a similar level of risk. You should consider such reinvestment risk in light of other available
investments when you purchase the Securities.

Risksrelating to emerging markets

Where the terms of your Securities are linked to emerging market Underlying Asset(s) or
provide for payments to be made in the currency of an emerging markets jurisdiction, you may
be exposed to additional risks from those normally associated with an investment relating to
the relevant type of Underlying Asset(s). The political and economic situation in countries
with emerging economies or stock markets may be undergoing significant evolution and rapid
development, and such countries may lack the social, political and economic stability
characteristics of more developed countries, which may result in a significant risk of high
inflation and currency value fluctuation. Such instability may result from, among other things,
authoritarian governments, or military involvement in political and economic decision-
making, including changes or attempted changes in governments through extra-constitutional
means, popular unrest associated with demands for improved palitical, economic or social
conditions; interna insurgencies; hostile relations with neighbouring countries; and ethnic,
religious and racia disaffections or conflict. Some of these countries may have in the past
failed to recognise private property rights and have at times nationalised or expropriated the
assets of private companies. As a result, the risks from investing in those countries, including
the risks of nationalisation or restrictions being imposed on foreign purchasers, expropriation
of assets, confiscatory taxation, confiscation or nationalisation of foreign bank deposits or
other assets, the introduction of currency controls or other detrimental developments, which
may financialy impair investments in such countries, may be heightened. Such impairments
can, under certain circumstances, last for long periods of time, i.e. weeks or years, and may
result in the occurrence of market disruption events which means that no prices will be quoted
for the Securities affected by such market disruption events. In addition, unanticipated
political or social developments may affect the values of an underlying asset investment in
those countries. The small size and inexperience of the securities markets in certain countries
and the limited volume of trading in securities may make the underlying assets illiquid and
more volatile than investments in more established markets. There may be little financial or
accounting information available with respect to local issuers, and it may be difficult as a
result to assess the value or prospects of the Underlying Asset(s) and consequently it may be
difficult to obtain avalue for the Securities.

Reform of LIBOR, EURIBOR and other 'benchmarks

The London Inter-Bank Offered Rate ('LIBOR"), the Euro Interbank Offered Rate
("EURIBOR") and other indices which are deemed 'benchmarks' are the subject of recent
national, international and other regulatory guidance and proposals for reform. Some of these
reforms are already effective whilst others are till to be implemented. These reforms may
cause such benchmarks to perform differently than in the past, or have other consequences
which cannot be predicted.

In September 2013, the European Commission published a proposed regulation (the
"Proposed Benchmark Regulation™) on indices used as ‘benchmarks' in certain financial
instruments, financial contracts and investment funds. If passed in its current form, the
Proposed Benchmark Regulation would apply to ‘contributors, 'administrators and 'users of
‘benchmarks' in the EU, and would (i) require benchmark administrators to be authorised (or,
if non-EU-based, to be subject to an equivalent regulatory regime) and to comply with
extensive requirements in relation to the administration of 'benchmarks' and (ii) ban the use of
'‘benchmarks of unauthorised administrators. The scope of the Proposed Benchmark
Regulation is wide and, in addition to so-called ‘critical benchmark' indices such as LIBOR
and EURIBOR, could also potentially apply to many interest rate and foreign exchange rate
indices, equity indices and other indices (including 'proprietary’ indices or strategies) where
referenced in listed financial instruments, financial contracts and investment funds. It is
presently unclear whether the Proposed Benchmark Regulation will be passed in its current
form (including its broad scope) and, if so, when it would be effective. However, if so enacted,

53



Risk Factors

6.1

@

(b)

(©

it could have a material impact on any listed Securities linked to a 'benchmark’ index,
including in any of the following circumstances:

an index which is a 'benchmark’ could not be used as such if its administrator does not
obtain authorisation or is based in a non-EU jurisdiction which does not have
equivalent regulation. In such event, depending on the particular 'benchmark’ and the
applicable terms and conditions of the Securities, the Securities could be de-listed,
adjusted, terminated or otherwise impacted; and

the methodology or other terms of the ‘benchmark’ could be changed in order to comply
with the terms of the Proposed Benchmark Regulation, and such changes could have
the effect of reducing or increasing the rate or level or affecting the volatility of the
published rate or level, and could lead to adjustments to the terms and conditions of the
Securities including determination of the rate or level in our discretion (as Calculation
Agent).

More generally, "benchmarks' remain under close scrutiny. For example, there are ongoing
global investigations into the setting of foreign exchange rate "benchmarks', which may result
in further regulation around the setting of foreign exchange rates.

Commodities markets may also be affected. For example, the London silver fix benchmark
will terminate in August following the withdrawal of one of the members of the price setting
panel.

Further, in June 2014 the UK HM Treasury announced a review in relation to the way in
which way wholesale financial markets operate. As part of this review new legislation may be
introduced deeming foreign exchange, fixed income and certain commodity markets as
"regulated benchmarks" in the UK.

Any of the above changes or any other consequential changes to LIBOR, EURIBOR or any
other 'benchmark’, whether as a result of the implementation of the Proposed Benchmark
Regulation or of other international, national or other proposals for reform, could reduce the
value of and return on Securities linked to a 'benchmark'.

Risks associated with particular types of Underlying Assets
Risks associated with Shares as Underlying Assets

The description of the risk factors in this risk factor 6.1 is relevant to you if the type of
Underlying Asset(s) (or if one of the types of Underlying Assets) to which your Securities is
linked isa Share.

Various unpredictable factors may affect the performance of Shares

The performance of Shares is dependent upon macroeconomic factors, such as interest and
price levels on the capital markets, currency developments, politica factors as well as
company-specific factors such as earnings position, market position, risk situation, shareholder
structure and distribution policy. Any one or a combination of such factors could adversely
affect the performance of the Underlying Asset(s) which, in turn, would have a negative effect
on the value of and return on your Securities.

Unless the terms of your Securities provide otherwise, you will not be able to participate in
dividends or other distributions on the Shares

Unless the terms of your Securities provide that 'Dividend Amount Conditions' shall apply, the
return on your Securities will not be linked to dividends or any other distributions paid on the
Shares. Accordingly, you may receive a lower return on the Securities than you would have
received had you invested directly in the Underlying Asset(s).

Actions by the issuer of a Share may negatively affect the Securities
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We give no assurance that all events occurring prior to the issue date of the Securities that
would affect the trading price of the relevant Share will have been publicly disclosed.
Subsequent disclosure of any such events or the disclosure of or failure to disclose material
future events concerning the share issuer could affect the trading price of the Share and
therefore the trading price of the Securities.

Also, you should be aware that the issuer of the Share(s) will have no involvement in the offer
and sale of the Securities and will have no obligation to you as a holder of Securities. The
issuer of the Share(s) may take any actions in respect of such Share(s) without regard to your
interests as a holder of Securities, and any of these actions could have a negative effect on the
value of and return on the Securities.

Following the occurrence of an extraordinary event in relation to the Share(s), the terms
and conditions of your Securities may be adjusted or the Securities may be redeemed early
at the non-scheduled early repayment amount

If a delisting, insolvency, merger event, nationalisation or tender offer (all as defined in the
terms and conditions of the Securities) occurs in relation to the underlying Share(s) or the
issuer of the relevant underlying Shares, this will be an 'Extraordinary Event' leading to the
adjustment by us (as Calculation Agent) of the terms and conditions of the Securities (without
the consent of holders) or the early redemption of the Securities. If we redeem your Securities,
the non-scheduled early repayment amount payable to you may be less than you paid for the
Securities. See risk factor 5.5 (Following the occurrence of certain extraordinary events in
relation to the Underlying Asset(s), the terms and conditions of your Securities may be
adjusted or the Securities may be redeemed early at the non-scheduled early repayment
amount) above.

The occurrence of a potential adjustment event may lead to an adjustment to the terms of
the Securities that could have a negative effect on the value of and return on your Securities

A 'potential adjustment event' is an event which has a diluting or concentrating effect on the
theoretical value of the Underlying Asset. If a Potential Adjustment Event occurs, we may
elect to amend the terms and conditions of the Securities (such amendment to be determined
without your consent) to account for the diluting or concentrative effect of the event. Any
adjustment made to the terms and conditions of the Securities may have a negative effect on
the value of and return on your Securities.

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

Where, due to a change in law, we would incur a materially increased cost in performing our
obligations under the Securities, we may, in our discretion, either (i) amend the terms and
conditions of the Securities to account for such changein law or (ii) redeem the Securities and
for an amount which may be less than you paid for the Securities. See risk factor 5.5
(Following the occurrence of certain extraordinary events in relation to the Underlying
Asset(s), the terms and conditions of your Securities may be adjusted or the Securities may be
redeemed early at the non-scheduled early repayment amount) above.

There arerisksin relation to physical delivery of assetsin lieu of payment of cash settlement

Where the terms of your Securities provide that, subject to the fulfilment of a particular
condition, the Securities shall be redeemed at their maturity by delivery of Shares, as a holder
of Securities you will receive such Shares rather than a monetary amount upon maturity. Y ou
will, therefore, be exposed to the issuer of such Shares and the risks associated with holding
such Shares.

The value of each such Share to be delivered multiplied by the number of Shares to be
delivered (together with any residual cash amount) to you may be less than the purchase
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amount paid by you for your Securities and the principal amount (if any) of the Securities. In
the worst case, the Shares to be delivered may be worthless. Y ou should also consider that you
will be exposed to any fluctuations in the price of the Shares to be delivered after the end of
the term of the Securities until the respective actual delivery. This means that your actual loss
(or gain) and final return on the Securities can only be determined after delivery of the Shares
to you. Further, you may be subject to documentary or stamp taxes in relation to the delivery
and/or disposal of Shares.

If the Share to be delivered is a registered share, the rights associated with the Share (e.g.
participation in the genera meeting, exercise of voting rights, etc.) can generally only be
exercised by shareholders who are registered in the share register or a comparable official list
of shareholders of the relevant Share Issuer. Our obligation to deliver Shares is limited to the
provision of Shares having the characteristics and in the form that alows delivery via an
exchange and does not include registration of the purchaser in the share register or in the list of
shareholders, and we accept no liability for any such failure of (or delay in) registration.

Lastly, you should be aware that, in certain circumstances, where we are obliged to physically
deliver one or more Shares in order to redeem your Securities, we may elect instead to redeem
your Securities by way of payment of a cash amount (referred to in the terms and conditions as
the 'Physical Settlement Disruption Amount'). Further, under the Guaranty, is only obliged to
discharge any obligation to physically deliver Shares by way of a cash payment instead.

If the terms and conditions of your Securities provide that 'Additional Disruption Event'
applies, then following the occurrence of an Additional Disruption Event in relation to the
Share(s), the terms and conditions of your Securities may be adjusted or the Securities may
be redeemed early at the non-scheduled early repayment amount

If the underlying Share(s) is of a Saudi share issuer and if the terms and conditions of your
Securities provide that 'Additional Disruption Event' applies, then if a CMA order, jurisdiction
event or trading failure (all as defined in the terms and conditions of the Securities) occurs in
relation to the underlying Share(s), this will be an 'Additional Disruption 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. If we redeem your Securities,
the non-scheduled early repayment amount payable to you may be less than you paid for the
Securities. See risk factor 5.5 (Following the occurrence of certain extraordinary events in
relation to the Underlying Asset(s), the terms and conditions of your Securities may be
adjusted or the Securities may be redeemed early at the non-scheduled early repayment
amount) above.

Risks associated with Depositary Receipts (comprising American Depositary Receipts
("ADRSs") and Global Depositary Receipts (" GDRs")) as Underlying Assets

The description of the risk factors in this risk factor 6.2 is relevant to you if the type of
Underlying Asset(s) (or if one of the types of Underlying Assets) to which your Securities is
linked isan ADR or GDR.

ADRs and GDRs represent underlying shares, and therefore you are exposed to the risks of
an investment linked to underlying shares

Seerisk factor 6.1 (Risks associated with Shares as Underlying Assets) above.

You may receive a lower return on Securities linked to ADRs or GDRs than if you held the
underlying shares directly

ADRs are instruments issued in the US in the form of share certificates representing a number
of shares held outside the US, in the country where the share issuer is domiciled. GDRs are
instruments in the form of share certificates representing a number of shares held in the
country of domicile of the share issuer and are usually offered or issued in a country other than
the US. The return on Securities linked to ADRs or GDRs may be less than the return that you
would obtain if you actually owned the shares underlying such ADRs or GDRs because the

56



Risk Factors

(©

6.3

@

(b)

price of the ADR or GDR may not take into account the value of any dividends or other
distributions paid on the underlying shares.

Exposureto risk of non-recognition of beneficial ownership

The legal owner of the shares underlying the ADRs or GDRs is the custodian bank which is
also the issuing agent of the depository receipts. Depending on the jurisdiction under which
the depository receipts have been issued, there is arisk that such jurisdiction does not legally
recognise the purchasers of the ADR or GDR as the beneficial owner of the underlying shares.
In the event the custodian becomes insolvent or that enforcement measures are taken against
the custodian it is possible that an order restricting the free disposition of the underlying shares
isissued. In this event the purchaser of an ADR or GDR may lose its rights to the underlying
shares under the ADR or GDR and the ADR or GDR would become worthless. As aresult, the
value of and return on Securities linked to the ADRs or GDRs may be negatively affected.

Risks associated with Exchange Traded Funds as Underlying Assets

The description of the risk factors in this risk factor 6.3 is relevant to you if the type of
Underlying Asset(s) (or if one of the types of Underlying Assets) to which your Securities is
linked is an Exchange Traded Fund.

Various unpredictable factors may affect the performance of Exchange Traded Funds

An Exchange Traded Fund may seek to track the performance of an index (in relation to such
Exchange Traded Fund, an "ETF underlying index"), or the performance of certain assets,
contracts and/or instruments which may be invested in or held by the Exchange Traded Fund.
The performance of an Exchange Traded Fund may be dependent upon company-specific
factors such as earnings position, market position, risk situation, shareholder structure and
distribution policy of the underlying companies that comprise the ETF underlying index of
such Exchange Traded Fund, or upon the value of such assets, contracts and/or instruments
invested in, held by or tracked by the Exchange Traded Fund as well as macroeconomic
factors, such as interest and price levels on the capital markets, currency developments and
political factors.

The net asset value of the Shares in an Exchange Traded Fund may be calculated by reference
to the levels of the shares of the underlying companies comprising the ETF underlying index
of such Exchange Traded Fund, without taking into account the value of dividends paid on
those underlying shares (where the Exchange Traded Fund seeks to track the performance of
the ETF underlying index), or by reference to the value of such assets, contracts and/or
instruments invested in or held by the Exchange Traded Fund as specified in its prospectus or
congtitutive documents. Therefore, an investment in the Securities which are linked to an
Exchange Traded Fund is not the same as a direct investment in any ETF underlying index, or
the shares of the underlying companies comprising the ETF underlying index, or any assets,
contracts and/or instruments which may be invested in or held by the Exchange Traded Fund
and may therefore result in alower yield than adirect investment in such index or shares.

Actions by the management company, trustee or sponsor of an Exchange Traded Fund may
negatively affect the Securities

We give no assurance that all events occurring prior to the issue date of the Securities that
would affect the trading price of the relevant Exchange Traded Fund will have been publicly
disclosed. Subsequent disclosure of any such events or the disclosure of or failure to disclose
material future events concerning the share issuer could affect the trading price of the Share
and therefore the trading price of and return on the Securities.

The management company, trustee or sponsor of an Exchange Traded Fund will have no
involvement in the offer and sale of the Securities and will have no obligation to you as a
holder of Securities and may take any actions in respect of such Exchange Traded Fund
without regard to your interests as a holder of Securities. Any of these actions could have a
negative effect on the value of and return on your Securities.
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Following the occurrence of certain extraordinary events in relation to the Exchange
Traded Fund, the terms and conditions of your Securities may be adjusted, the Securities
may be redeemed early at the non-scheduled early repayment amount or the Exchange
Traded Fund may be substituted for another

If a delisting, insolvency, merger event, nationalisation, tender offer or NAV publication
suspension (all as defined in the terms and conditions of the Securities) occurs in relation to
the Exchange Traded Fund, this will be an 'Extraordinary Event' leading to the adjustment by
us (as Calculation Agent) of the terms and conditions of the Securities (without the consent of
holders) or the early redemption of the Securities. If we redeem your Securities, the non-
scheduled early repayment amount payable to you may be less than you paid for the
Securities. See risk factor 5.5 (Following the occurrence of certain extraordinary events in
relation to the Underlying Asset(s), the terms and conditions of your Securities may be
adjusted or the Securities may be redeemed early at the non-scheduled early repayment
amount) above. Where the Exchange Traded Fund has been discontinued, we may instead
determine to replace the Exchange Traded Fund with a successor Exchange Traded Fund. Any
of these determinations could have a negative effect on the value of and return on the
Securities.

If the ETF underlying index or the Exchange Traded Fund is materially changed, the terms
and conditions of your Securities may be adjusted or your Securities may be redeemed early
at the non-scheduled early repayment amount

If at any time the ETF underlying index is changed in a material respect, or if the Exchange
Traded Fund in any other way is modified so that it does not, in the opinion of the Calculation
Agent, fairly represent the net asset value of the Exchange Traded Fund had those changes or
modifications not been made, then, from and after that time, we (as Calculation Agent) will
make those cal culations and adjustments as may be necessary in order to arrive at a price of an
exchange traded fund comparable to the Exchange Traded Fund, as if those changes or
modifications had not been made, and calculate the closing prices with reference to the
Exchange Traded Fund, as adjusted. Accordingly, if the Exchange Traded Fund is modified in
a way that the price of its shares is a fraction of what it would have been if it had not been
modified (for example, due to a split or a reverse split), then we will adjust the price in order
to arrive at a price of the Exchange Traded Fund as if it had not been modified (for example,
asif the split or the reverse split had not occurred). We (as Calculation Agent) may determine
that no adjustment is required by the modification of the method of calculation. Any of these
determinations could negatively affect the value of and return on your Securities.

The occurrence of a potential adjustment event may lead to an adjustment to the terms of
the Securities that could have a negative effect on the value of and return on your Securities

A 'potentia adjustment event' is an event which has a diluting or concentrating effect on the
theoretical value of the Underlying Asset. If a potential adjustment event occurs, we may elect
to amend the terms and conditions of the Securities (without your consent) to account for the
diluting or concentrative effect of the event. Any adjustment made to the terms and conditions
of the Securities may have a negative effect on the value of and return on your Securities.

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

Where, due to a change in law, we would incur a materially increased cost in performing our
obligations under the Securities, we may, in our discretion, either (i) amend the terms and
conditions of the Securities to account for such change in law or (ii) redeem the Securities. If
we redeem your Securities, the non-scheduled early repayment amount payable to you may be
less than you paid for the Securities. See risk factor 5.5 (Following the occurrence of certain
extraordinary events in relation to the Underlying Asset(s), the terms and conditions of your
Securities may be adjusted or the Securities may be redeemed early at the non-scheduled early
repayment amount) above.
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There arerisksin relation to physical delivery of assetsin lieu of payment of cash settlement

Where the terms of your Securities provide that, subject to the fulfilment of a particular
condition, the Securities shall be redeemed at their maturity by delivery of Shares, as a holder
of Securities you will receive such Shares rather than a monetary amount upon maturity. Y ou
will, therefore, be exposed to the issuer of such Shares and the risks associated with holding
the Shares.

The value of each such Share to be delivered multiplied by the number of Shares to be
delivered (together with any residual cash amount) to you may be less than the purchase
amount paid by you for such Securities and the principal amount (if any) of the relevant
Securities. In the worst case, the Shares to be delivered may be worthless. You should aso
consider that you will be exposed to any fluctuations in the price of the Shares to be delivered
after the end of the term of the Securities until the respective actual delivery. This means that
your actual loss (or gain) and final return on the Securities can only be determined after
delivery of the Shares to you. Further, you may be subject to documentary or stamp taxes in
relation to the delivery and/or disposal of Shares.

If the Share to be delivered is a registered share, the rights associated with the Share (e.g.
participation in the genera meeting, exercise of voting rights, etc.) can generally only be
exercised by shareholders who are registered in the share register or a comparable official list
of shareholders of the relevant Share Issuer. Our obligation to deliver Shares is limited to the
provision of Shares having the characteristics and in the form that alows delivery via an
exchange and does not include registration of the purchaser in the share register or in the list of
sharehol ders, and we accept no liability for any such failure of (or delay in) registration.

Lastly, you should be aware that, in certain circumstances, where we are obliged to physically
deliver one or more Shares in order to redeem your Securities, we may elect instead to redeem
your Securities by way of payment of a cash amount (referred to in the terms and conditions as
the 'Physical Settlement Disruption Amount’). Further, under the Guaranty, GSG is only
obliged to discharge any obligation to physically deliver Shares by way of a cash payment
instead.

Risks associated with Indices as Underlying Assets

The description of the risk factors in this risk factor 6.4 is relevant to you if the type of
Underlying Asset(s) (or if one of the types of Underlying Assets) to which your Securities is
linked is an equity Index.

Various unpredictable factors may affect the performance of equity Indices

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, such as interest and price levels on the 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.

Actions by the index sponsor may negatively affect the Securities

The sponsor of the Index(s) will have no involvement in the offer and sale of the Securities
and will have no obligation to you as a holder of Securities. For example, the sponsor can add,
delete or substitute the components of an index at its discretion, and may also ater the
methodology used to calculate the level of the Index. The sponsor may also alter, discontinue
or suspend calculation or dissemination of the Index. Any of these actions may have a
detrimental impact on the level of the Index, which in turn could have a negative impact on the
value of and return on your Securities.

You may receive a lower return on Securities linked to equity I ndices than if you held the
underlying shares directly

The value of and return on Securities that depend on the performance of one or more equity
Indices may be less than the value of and return on a direct holding of the shares of the
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companies comprising the components of the Index. This is because the closing index level on
any specified valuation date may reflect the prices of such index components without taking
into account any dividend payments on those component shares. Accordingly, you may
receive alower return on Securities linked to one or more equity Indices than you would have
received had you invested directly in those shares.

The occurrence of an index adjustments event or successor sponsor may have a negative
effect on your Securities

If the sponsor of an Index makes a material alteration to the Index or cancels the Index and no
successor exists, or if the sponsor fails to calculate and announce the Index, we (as Calculation
Agent) shall, if we determine the event to have a material effect on the Securities, calculate the
level of the Index according to the previous formula and method or redeem the Securities prior
to their scheduled redemption date. If we redeem the Securities, the non-scheduled early
repayment amount payable to you may be less than you paid for the Securities. See risk factor
5.5 (Following the occurrence of certain extraordinary events in relation to the Underlying
Asset(s), the terms and conditions of your Securities may be adjusted or the Securities may be
redeemed early at the non-scheduled early repayment amount).

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 deemed to be
the index if approved by us (as Calculation Agent). Any such successor index may perform
poorly and may result in holders of Securities receiving less than they otherwise expected.

Any of these events may have a negative effect on the value of and return on your Securities.
There are additional risksin relation to Securities linked to a dividend index

If your Securities are linked to an Index that is calculated by reference to the dividends of
certain shares, you will be exposed to the declaration and payment of such dividends (if any)
by the issuers of such shares. You should be aware that payments of cash dividends by
constituent members of the equity index may be reduced or not made at all due to a variety of
independent factors, such as earnings and dividend policy, which could result in areduction in
the value of and return on the Securities. Also, tax and regulatory decisions may result in
reductions in the amount of dividends paid by individual constituent members of the equity
index. Further, the Index may only reflect certain types of dividends, such as ordinary
unadjusted gross cash dividends and/or withholding taxes on special cash dividends and
capital returns as applied to the constituent members and may exclude extraordinary
dividends.

There are additional risks in relation to Securities linked to exchange traded futures and
options contracts on underlying indices

If your Securities depend on the performance of exchange traded futures and options contracts
on one or more underlying Indices (collectively, "index-linked derivatives contracts'), then
you are exposed to the performance of the index-linked derivatives contracts which, in turn,
will be driven by the level of the underlying Index.

There will be a correlation between the level of an Index and the price at which an index-
linked derivatives contract trades on the relevant futures or options exchange, and you will
therefore be exposed to the performance of the Index. However, you should also be aware that
the expectations of dealers in index-linked derivatives contracts of the level of the Index on the
date(s) on which the settlement amount of an index-linked derivatives contract is determined
may also have an impact on the price of an index-linked derivatives contract on the Index. For
example, if the expectation of dealers in options contracts is that the level of the Index will be
lower on a future date when the settlement amount of the options contract is to be determined
than the current level of the Index, this may result in the price of the options contract falling
(in the case of acall option) or rising (in the case of a put option) even where the current level
of the Index is rising. Moreover, because the settlement amount of many options contractsis a
multiple of the difference between the level of the Index on a future date and the strike, a
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relatively small change in the level of an Index may result in a proportionately much larger
change in the price of the options contract.

If the expectation of dealers in futures contracts is that the settlement price of the Index on the
date(s) on which the settlement amount of the futures contract is determined will be lower than
the forward price of the Index specified in the contract, this may result in the price of the
futures contract falling (in the case of buyers of the futures contract) or rising (in the case of
sellers of the futures contract) even where the current level of the Index is rising. Moreover,
because the settlement amount of many futures contracts is a multiple of the difference
between the settlement price and the forward price, arelatively small change in the level of an
Index may result in a proportionately much larger change in the price of the futures contract.

Risks associated with Commodities as Under lying Assets

The description of the risk factors in this risk factor 6.5 is relevant to you if the type of
Underlying Asset(s) (or if one of the types of Underlying Assets) to which your Securities is
linked is a Commodity.

Various unpredictable factors may affect the performance of Commodities

Commodities comprise physical commaodities, which need to be stored and transported, and
commodity contracts, which are agreements either to buy or sell a set amount of a physical
commodity at a predetermined price and delivery period (which is generally referred to as a
delivery month), or to make and receive a cash payment based on changes in the price of the
physical commaodity.

Commodity contracts may be traded on regulated specialised futures exchanges (such as
futures contracts) or may be traded directly between market participants "over-the-counter”
(such as swaps and forward contracts) on trading facilities that are subject to lesser degrees of
regulation or, in some cases, ho substantive regulation.

The performance of commodity contracts are correlated with, but may be different from, the
performance of physical commodities. Commaodity contracts are normally traded at a discount
or a premium to the spot prices of the physical commodity. The difference between the spot
prices of the physical commodities and the futures prices of the commodity contracts, is, on
one hand, due to adjusting the spot price by related expenses (warehousing, transport,
insurance, etc.) and, on the other hand, due to different methods used to evaluate genera
factors affecting the spot and the futures markets. In addition, and depending on the
commodity, there can be significant differences in the liquidity of the spot and the futures
markets.

The performance of a commaodity, and conseguently the corresponding commodity contract, is
dependent upon various factors, including supply and demand, liquidity, weather conditions
and natural disasters, direct investment costs, location and changes in tax rates as set out in
more detail below. Commodity prices are more volatile than other asset categories, making
investments in commodities riskier and more complex than other investments.

Q) Supply and demand - The planning and management of commodities supplies is very
time-consuming. This means that the scope for action on the supply side is limited and
it is not aways possible to adjust production swiftly to take account of demand.
Demand can also vary on a regional basis. Transport costs for commaodities in regions
where these are needed also affect their prices. The fact that some commodities take a
cyclical pattern, such as agricultural products which are only produced at certain times
of the year, can also result in mgjor price fluctuations.

(i)  Liquidity - Not all commodities markets are liquid and able to quickly and adequately
react to changes in supply and demand. The fact that there are only a few market
participants in the commodities markets means that speculative investments can have
negative consequences and may distort prices.
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(i)  Weather conditions and natural disasters - Unfavourable weather conditions can
influence the supply of certain commodities for the entire year. This kind of supply
crisis can lead to severe and unpredictable price fluctuations. Diseases and epidemics
can aso influence the prices of agricultural commodities.

(iv)  Direct investment costs - Direct investments in commodities involve storage, insurance
and tax costs. Moreover, no interest or dividends are paid on Commodities. The total
returns from investments in commodities are therefore influenced by these factors.

(v)  Governmental programs and policies, national and international political, military
and economic events and trading activities in commodities and related contracts -
Commodities are often produced in emerging market countries, with demand coming
principally from industrialised nations. The political and economic situation is however
far less stable in many emerging market countries than in the developed world. They
are generally much more susceptible to the risks of rapid political change and economic
setbacks. Palitical crises can affect purchaser confidence, which can as a consequence
affect commodity prices. Armed conflicts can also impact on the supply and demand
for certain commodities. It is also possible for industrialised nations to impose
embargos on imports and exports of goods and services. This can directly and
indirectly impact commodity prices. Furthermore, numerous commodity producers
have joined forces to establish organisations or cartels in order to regulate supply and
influence prices.

(vi) Changesin tax rates - Changes in tax rates and customs duties may have a positive or
a negative impact on the profitability margins of commaodities producers. When these
costs are passed on to purchasers, these changes will affect prices.

Any of these factors may affect in varying ways the value of and return on a Security linked to
a Commaodity or a Commodity Index.

Disruption Event — Limit Prices

The commodity markets are subject to temporary distortions or other disruptions due to
various factors, including the lack of liquidity in the markets and government regulation and
intervention. In addition, U.S. futures exchanges and some foreign exchanges have regulations
that limit the amount of fluctuation in contract prices which may occur during a single
business day. These limits are generally referred to as "daily price fluctuation limits* and the
maximum or minimum price of a contract on any given day as a result of these limits is
referred to as a "limit price". Once the limit price has been reached in a particular contract,
trading in the contract will follow the regulations set forth by the trading facility on which the
contract is listed. Limit prices may have the effect of precluding trading in a particular
contract, which could adversely affect the value of a commodity contract or a commodity
index. The disruption events referred to in the risk factor, 5.4 (Following a disruption event,
the valuation of the Underlying Asset(s) may be postponed and/or valued by us in our
discretion) include, in respect of commodities and commaodity indices, the occurrence of "limit
prices".

Legal and regulatory changes

Commodities are subject to legal and regulatory regimes that may change in ways that could
affect our ability to hedge our obligations under the Securities, and could lead to the
adjustment to the terms and conditions of the Securities or to the early redemption of the
Securities (as described in these risk factors and as set forth in the terms and conditions of the
Securities).

The Dodd-Frank Wall Street Reform and Consumer Protection Act ("Dodd-Frank"), which

effected substantial changes to the regulation of the futures and over-the-counter (OTC)
derivative markets, was enacted in July 2010. Dodd-Frank requires regulators, including the
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Commodity Futures Trading Commission (the "CFTC"), to adopt regulations to implement
many of the requirements of the legidation. While the CFTC has adopted many of the required
regulations, a number of them have only recently become effective, and certain requirements
remain to be finalized. The ultimate impact of the regulatory scheme, therefore, cannot yet be
fully determined. Under Dodd-Frank, the CFTC approved afinal rule to impose limits on the
size of positions that can be held by market participants in futures and OTC derivatives on
physical commodities. Those rules were challenged in federal court by industry groups and
were vacated by a decision of the court in September 2012. While the CFTC subsequently
proposed the new rule on position limits, its ultimate scope and impact, as well as the content,
scope or impact of other CFTC rules, cannot be conclusively determined at present, and these
limits could restrict the ability of certain market participants to participate in the commodity,
future and swap markets and markets for other OTC derivatives on physical commaodities to
the extent and at the levels that they have in the past. These factors may also have the effect of
reducing liquidity and increasing costs in these markets as well as affecting the structure of the
markets in other ways. In addition, these legislative and regulatory changes have increased,
and will continue to increase, the level of regulation of markets and market participants, and
therefore the costs of participating in the commodities, futures and OTC derivative markets.
Without limitation, these changes require many OTC derivative transactions to be executed on
regulated exchanges or trading platforms and cleared through regulated clearing houses. Swap
dealers (as defined by the CFTC) are also required to be registered and are or will be subject to
various regulatory requirements, including, but not limited to, proposed capital and margin
requirements, record keeping and reporting requirements and various business conduct
requirements. These legislative and regulatory changes, and the resulting increased costs and
regulatory oversight requirements, could result in market participants being required to, or
deciding to, limit their trading activities, which could cause reductions in market liquidity and
increases in market volatility. In addition, transaction costs incurred by market participants are
likely to be higher than in the past, reflecting the costs of compliance with the new regulations.
These consequences could adversely affect the level of the price of a commodity or the level
of a commodity index, which could in turn adversely affect the return on and value of your
Securities.

In addition, other regulatory bodies have proposed or may propose in the future legidation
similar to that proposed by Dodd-Frank or other legislation containing other restrictions that
could adversely impact the liquidity of and increase costs of participating in the commodities
markets. For example, in June 2014 the European Union published a new Markets in Financial
Instruments Regulation and an amended Markets in Financial Instruments Directive (together,
"MiFID I1") which provides for the European Securities and Markets Authority to set position
limits on the size of positions in commodity derivatives which a person may hold over a
specified period of time. Given both Level 2 and national implementing measures will
potentially be required for position limits to become effective, the scope of the final rules
remains unclear. By way of further example, the European Market Infrastructure Regulation
(Regulation (EU) No 648/2012) ("EMIR™) will require mandatory clearing of certain OTC
derivative contracts, reporting of derivatives and risk mitigation techniques (including margin
requirements) for uncleared OTC derivative contracts. EMIR will likely impact a number of
market participants and is expected to increase the cost of transacting derivatives. If these
regulations are adopted or other regulations are adopted in the future, they could have an
adverse impact on the price of a commodity or the level of a commodity index, and the value
of and return on your Securities.

Further, the adoption of or change to certain regulations may negatively impact our hedging
positions (including potentially incurring materially increased cost in performing our
obligations under the Securities and/or maintaining our hedge positions). In such case, we
may, in our discretion, either (i) amend the terms and conditions of the Securities to account
for such change in law or (ii) redeem the Securities. If we redeem your Securities, the non-
scheduled early repayment amount payable to you may be less than you paid for the
Securities. See risk factor 5.5 (Following the occurrence of certain extraordinary events in
relation to the Underlying Asset(s), the terms and conditions of your Securities may be
adjusted or the Securities may be redeemed early at the non-scheduled early repayment
amount) above.

Factors affecting prices of electricity
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Electricity prices are primarily determined by fundamental factors such as supply (for
example, water levels in reservoirs, the cost of fuel and available generation capacity in the
market (including the introduction of new generation into the market)), demand (which
depends on electricity use, which in turn can be affected by a range of variables including
technological advancement, energy efficiency schemes, economic conditions, energy prices
and weather conditions) and the price of carbon dioxide emission allowances.

The price of electricity may be volatile, and, for example, may fluctuate substantially if natural
disasters, such as freak weather conditions, affect the demand for electricity or if other factors
such as war, accidents or acts of terrorism affect the supply, production or transmission of
electricity. The options for storing electricity are few and expensive and, therefore, sudden and
dramatic increases in the price of electricity can occur when demand increases. Failures at
power plants, elements of the transmission system and on submarine cables between countries
can affect electricity prices.

Electricity prices can also be affected by changes in the regulatory environment. The
introduction of new legislation can impact the way the industry operates, produces energy or
can result in the imposition of costs such as carbon or other fuel levies. These changes can
affect electricity prices.

Factors affecting prices of energy commodities

Globa energy commodity prices are primarily affected by the global demand for and supply
of these commodities, but are also significantly influenced by speculative actions and by
currency exchange rates. In addition, prices for energy commodities are affected by
governmental programs and policies, national and international political and economic events,
changes in interest and exchange rates, the general level of equity markets, trading activitiesin
commodities and related contracts, trade, fiscal, monetary and exchange control policies and
with respect to oil, drought, floods, weather, government intervention, environmental policies,
embargoes and tariffs. Demand for refined petroleum products by consumers, as well as the
agricultural, manufacturing and transportation industries, affects the price of energy
commodities. Sudden disruptions in the supplies of energy commodities, such as those caused
by war, natural events, accidents or acts of terrorism, may cause prices of energy commaodity
futures contracts to become extremely volatile and unpredictable. Also, sudden and dramatic
changes in the futures market may occur, for example, upon a cessation of hostilities that may
exist in countries producing energy commodities, the introduction of new or previously
withheld supplies into the market or the introduction of substitute products or commodities. In
particular, supplies of crude oil may increase or decrease depending on, among other factors,
production decisions by the Organisation of the Petroleum Exporting Countries ("OPEC") and
other crude oil producers. Crude oil prices are determined with significant influence by OPEC,
which has the capacity to influence oil prices worldwide because its members possess a
significant portion of the world's oil supply. Crude oil prices are generally more volatile and
subject to dislocation than prices of other commodities. Demand for energy commodities such
as oil and gasoline is generally linked to economic activity, and will tend to reflect general
economic conditions.

Factors affecting agricultural commodities

The markets for futures contracts on agricultural commodities are generally lessliquid than the
markets for contracts on other categories of commodities, such as energy commodities. The
greater illiquidity of contracts on such commodities could adversely affect the prices of such
commodities and therefore the returns on any Securities linked to Underlying Asset(s)
comprising such commaodities. In addition, the CFTC imposes limits on the size of positionsin
contracts on agricultural commodities that may be held or controlled by one trader for
speculative purposes. In contrast, many other types of commodities are either not subject to
position limits at all or are subject to limits established by the exchanges, rather than by the
CFTC (although position limits on other commaodities will in the near future become subject to
position limits established by the CFTC as well, as discussed above). The CFTC's position
limits on contracts on agricultural commodities could restrict the sizes of positions held by
many market participants, which could further constrain liquidity.
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Prices of agricultural commodities may be affected by certain factors to a greater extent than
other commaodity sectors. The prices of agricultural commaodities and the futures contracts tied
to those commodities, are affected by a variety of factors, including weather, governmental
programs and policies, outbreaks of disease and epidemics or other unanticipated natural
disasters, the seasonality of supply and demand, transportation and distribution considerations.
Agricultural products which are only produced at certain times of the year can aso result in
major price fluctuations. While all commodity prices are affected by some or al of these
factors, they may have a greater impact on the prices of agricultural commodities and the
futures contracts tied to those commaodities.

Risks associated with Commodity I ndices as Underlying Assets

The description of the risk factors in this risk factor 6.6 is relevant to you if the type of
Underlying Asset(s) (or if one of the types of Underlying Assets) to which your Securities is
linked is a Commodity Index.

Commodity Indices are comprised of their underlying commodities constituents, and
therefore you are exposed to the risks of an investment linked to commaodities

See risk factor 6.5 (Risks associated with Commodities as Underlying Assets) above.

Various unpredictable factors may affect the performance of Commodities

Commodity Indices track the performance of a synthetic production-weighted basket of
commodity contracts on certain physical commodities. The level of Commodity Indices
replicates an actual investment in commodity contracts, and therefore goes up or down
depending on the overall performance of the weighted basket of commodity contracts.
Although Commodity Indices track the performance of the commodity markets, in a manner
generaly similar to the way in which an index of equity securities tracks the performance of
the share market, there are important differences between a Commaodity Index and an equity
index. First, an equity index typically weights the shares in the index based on market
capitalisation, while the commodities included in a Commodity Index are typically, though not
always, weighted based on their world production levels and the dollar value of those levels
with the exception of any sub-index of a Commaodity Index based upon such sub-index.
Second, unlike shares, commodity contracts expire periodically and, in order to maintain an
investment in commodity contracts, it is necessary from time to time to "roll" out of such
commodity contracts before they expire and "roll" into longer-dated commodity contracts. A
Commodity Index may from time-to-time "roll" commaodity contracts for reasons other than
imminent expiration and in some such cases "roll" into nearer-dated commodity contracts.
This feature of a Commodity Index, which is discussed below — see risk factor 6.6(€)
(Exposure to "Rolling" and its impact on the performance of a Commodity Index), has
important implications for changes in the value of a Commodity Index. Finaly, the
performance of a Commodity Index is dependent upon the macroeconomic factors relating to
the commodities that underpin the commaodities contracts included in such Commodity Index,
such as supply and demand, liquidity, weather conditions and natural disasters, direct
investment costs, location and changes in tax rates — see risk factor 6.5(a) (Various
unpredictable factors may affect the performance of Commodities). The performance of
commodity contracts in one sector may offset the performance of commodity contracts in
another sector.

While holding an inventory of physical commodities may have certain economic benefits (for
example, a refinery could use a reserve of crude oil for the continuation of its operations), it
also poses administrative burdens and costs, including those arising from the need to store or
transport physical commodities. These requirements and costs may prove unattractive to
purchasers who are interested solely in the price movement of commodities. Commaodity
contracts permit a purchaser to obtain exposure to the prices of commaodities without directly
incurring these requirements and costs. However, a purchaser in commodity contracts, or in an
index of commodity contracts, can be indirectly exposed to these costs, which may be
reflected in the prices of the commodity contracts and therefore in the level of a Commaodity
Index. In addition, the fact that commodity contracts have publicly available prices alows
calculation of an index based on these prices. The use of commodity contracts, therefore,
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allows the Commodity Index sponsor, to separate the exposure to price changes from the
ownership of the underlying physical commodity, and thus allow participation in the upside
and downside movement of commodity prices independently of the physical commodity itself.

Exposureto risk that if the price of the underlying physical commaodities increases, the level
of the Commodity Index will not necessarily also increase - redemption amounts in respect
of Securities that reference Commaodity Indices do not reflect direct investment in physical
commodities or commaodity contracts

If the price of the underlying physical commaodities increases, the level of the Commodity
Index, will not necessarily also increase. The redemption amount payable on Securities that
reference a Commaodity Index is linked to the performance of such Commodity Index which in
turn tracks the performance of the basket of commadity contracts included in such Commodity
Index, rather than individual physical commodities themselves. Changes in the prices of
commodity contracts should generally track changes in the prices of the underlying physical
commodities, but, as described above, the prices of commodity contracts might from time to
time move in ways or to an extent that differ from movements in physical commodity prices.
Therefore, the prices of a particular commodity may go up but the level of the Commodity
Index may not change in the same way.

Accordingly, as a holder of Securities linked to the performance of one or more Commaodity
Indices, you may obtain a lower return on your Securities than if you had invested directly in
the underlying commodities.

Exposure to commodity futures contracts through an investment in Securities that reference
Commodity I ndices compared to " spot" prices

It is typical in commodity markets to take the price of the first-nearby commodity futures
contract with respect to a commodity (that is, as of a given date, the commodity futures
contract first to expire following such date) as a reference for the "spot" price of such
commodity. Over time such "spot" price will vary for two reasons. Firstly, the price of the
first-nearby commodity futures contract will vary over time due to market fluctuations.
Secondly, when the commodity futures contract which is considered to be the first-nearby
contract changes from contract expiration "X" to contract expiration "Y" (as contract
expiration "X" is approaching expiry), there is a discrete change in the price of the
"prevailing” first-nearby commodity futures contract. If contract expiration "Y" istrading at a
premium to contract expiration " X" (referred to as a "contango" market, as described in further
detail below), the discrete change will represent a "jump" in the "spot" price. If contract
expiration "Y" is trading at a discount to contract expiration "X" (referred to as a
"backwardated" market, as described in further detail below) the discrete change will represent
a"drop" in the "spot" price.

Since such "jump" or "drop" does not correspond to a change in price of any given commodity
futures contract, these economics cannot be captured by a futures-linked investment such as a
Commodity Index. Therefore, all other things being equal (in particular, assuming no change
in the relative price of the various contract expirations with respect to the relevant commodity
futures contract), in a "contango” market a long-only futures-linked investment may be
expected to underperform the "spot” price (due to not capturing the "jump" in spot price) and
in a "backwardated" market a long-only futures-linked investment may be expected to
outperform the "spot” price (due to not capturing the "drop" in spot price).

Accordingly, as a holder of Securities linked to the performance of one or more Commodity
Indices, you may obtain a lower return on your Securities than if you had invested directly in
the underlying commodities.

Exposureto " Rolling" and itsimpact on the performance of a Commodity I ndex
Generally, a Commodity Index will, from time-to-time, shift exposure from one commodity

contract to another commodity contract on the same underlying commodity but with a
different expiration (thisisreferred to as "rolling" the commaodity contract). In particular, since
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any commodity contract has a predetermined expiration date on which trading of the
commodity contract ceases, holding a commaodity contract until expiration would result in
delivery of the underlying physical commodity or the requirement to make or receive a cash
settlement. Therefore if a Commodity Index is exposed to a commodity contract which is
approaching expiration, such Commodity Index will typically roll such exposure to a
commodity contract with a later expiration date. This would allow an actual purchaser to
maintain an investment position without receiving delivery of physical commodities or
making or receiving a cash settlement. As Commaodity Indices replicate an actual investment
in commodity contracts, it takes into account the rolling of commaodity contracts included in
such Commodity Indices. Specifically, as the composition of the Commodity Index changes
from one commaodity futures contract to another, the Commodity Index is calculated as if the
former contract is sold and the proceeds of that sale are used to purchase the latter commaodity
contract.

Prices of commodity contracts underlying a Commodity Index may change unpredictably,
affecting the market price of Securities linked to such Commodity Index in unforeseeable
ways

Trading in commodities has been and can be extremely volatile. Commaodity prices are
affected by a variety of factors that are unpredictable, including, without limitation, changesin
supply and demand relationships, weather, governmental programs and policies, national and
international political, military, terrorist and economic events, fiscal, monetary and exchange
control programs, changes in interest and exchange rates and changes, suspensions or
disruptions of market trading activities in commaodities and related contracts.

These factors may affect the value of Securities linked to a Commodity Index in varying ways,
and different factors may cause the value of different commodities underlying a Commodity
Index and the volatilities of their prices, to move in inconsistent directions and at inconsi stent
rates.

Actions by the index sponsor may negatively affect the Securities

The sponsor of the Commodity Index is responsible for the composition, calculation and
maintenance of such Commodity Index. The sponsor will have no involvement in the offer and
sale of the Securities and will have no obligation to you as a holder of Securities. The sponsor
may take any actionsin respect of such Commaodity Index without regard to your interests as a
holder of Securities, and any of these actions could adversely affect the market value and
return on the Securities.

The sponsor of any Commodity Index can add, delete or substitute the commodity contracts of
such Commodity Index or make other methodological changes that could change the
weighting of one or more commodity contracts, such as rebalancing the commodities in the
Commodity Index. The composition of a Commodity Index may change over time as
additional commodity contracts satisfy the eligibility criteria or commodity contracts currently
included in such Commodity Index fail to satisfy such criteria. Such changes to the
composition of the Commodity Index may affect the level of such Commodity Index as a
newly added commodity contract may perform significantly worse or better than the
commodity contract it replaces, which in turn, may affect the payments made by the Issuer to
the purchasers of the Securities. The sponsor of any such Commodity Index may also ater,
discontinue or suspend calculation or dissemination of such Commodity Index. In such
circumstances, the Calculation Agent would have the discretion to make determinations with
respect to the level of the Commodity Index.

Any of these events may have an adverse effect on the value of and return on your Securities.

A Commodity Index may include commodity contracts that are not traded on regulated
futures exchanges

A Commodity Index may not always include exclusively regulated futures contracts and could
at varying times include over-the-counter contracts (such as swaps and forward contracts)
traded on trading facilities that are subject to lesser degrees of regulation or, in some cases, no
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substantive regulation. As a result, trading in such contracts, and the manner in which prices
and volumes are reported by the relevant trading facilities, may not be subject to the same
provisions of, and the protections afforded by, the U.S. Commodity Exchange Act of 1936, as
amended, or other applicable statutes and related regulations, that govern trading on U.S.
regulated futures exchanges or similar statutes and regulations that govern trading on regulated
U.K. futures exchanges. In addition, many electronic trading facilities have only recently
initiated trading and do not have significant trading histories. As a result, the trading of
contracts on such facilities and the inclusion of such contracts in a Commaodity Index may be
subject to certain risks not presented by most U.S. or U.K. exchange-traded futures contracts,
including risks related to the liquidity and price histories of the relevant contracts.

Disruption Event — Continuation of calculation of Commodity I ndex Level by Sponsor

If a disruption event referred to in the risk factor 5.4 (Following a disruption event, the
valuation of the Underlying Asset(s) may be postponed and/or valued by us in our discretion)
occurs with respect to any commodity contract included in a Commodity Index, the
adjustment provisions included in the terms and conditions of the Securities will apply,
including the determination by the Calculation Agent of the value of the relevant disrupted
commodity contract underlying the Commodity Index, and in turn the level of such
Commodity Index on the date specified in such Securities. However, regardless of the
disruption event, the sponsor of the Commaodity Index may continue to calculate and publish
the level of such Commodity Index. In such circumstances, as a holder of Securities linked to
such Commodity Index, you should be aware that the level of the Commodity Index,
determined by the Calculation Agent upon the occurrence of a disruption event, may not
reflect the level of the Commodity Index as calculated and published by the sponsor of such
Commodity Index for the relevant valuation date, nor would the Calculation Agent be willing
to settle, unwind or otherwise using any such published level while a disruption event is
occurring with respect to any commaodity contract included in a Commaodity Index.

Data sourcing and calculation risks associated with a Commodity | ndex and the commodity
contracts underlying a Commodity I ndex may adversely affect the value of the Commaodity
I ndex

The closing level of a Commodity Index or the prices of commodity contracts underlying such
Commodity Index will be calculated based on price data that are subject to potential errorsin
data sources or other errors that may affect the closing levels published by the relevant sponsor
of a Commodity Index or the prices published by the relevant price source(s) for such
underlying commodity contracts, as applicable. Also, there may be errors in any other data
sourced by the sponsor of a Commodity Index. Such errors could adversely affect the closing
level of the Commodity Index on any given day, which could in turn have an adverse effect on
the value of the Securities and any amount payable under the Securities. There can be no
assurance that any error or discrepancy on the part of any data source or sponsor will be
corrected or revised or that the sponsor of a Commodity Index will incorporate any such
correction or revision into the calculation of such Commodity Index. The sponsor of a
Commodity Index makes no representation or warranty, express or implied, as to the
correctness or completeness of that information and takes no responsibility for the accuracy of
such data or the impact of any inaccuracy of such data on the relevant level of such
Commodity Index, or on the value of any commodity contracts included in such Commodity
Index.

Risks associated with foreign exchange rates as Underlying Assets

The description of the risks factors in this risk factor 6.7 is relevant to you if the type of
Underlying Asset(s) (or if one of the types of Underlying Assets) to which your Securities is
linked is a foreign exchange rate.

The performance of foreign exchange rates, currency units or units of account is dependent
upon the supply and demand for currencies in the international foreign exchange markets,
which are subject to economic factors, including 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
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currency concerned, speculation and measures taken by governments and central banks. Such
measures include, without limitation, imposition of regulatory controls or taxes, issuance of a
new currency to replace an existing currency, ateration of the exchange rate or exchange
characteristics by devaluation or revaluation of a currency or imposition of exchange controls
with respect to the exchange or transfer of a specified currency that would affect exchange
rates as well as the availability of a specified currency.

Y ou should also read risk factor 4 (Risks associated with foreign exchange rates) above.
Risks associated with Interest Rates as Underlying Assets

The description of the risk factors in this risk factor 6.8 is relevant to you if the type of
Underlying Asset(s) (or if one of the types of Underlying Assets) to which your Securities is
linked isan interest rate.

Various unpredictable factors may affect the performance of interest rates

The performance of interest rates is dependent upon a number of factors, including supply and
demand on the international money markets, which are influenced by measures taken by
governments and central banks, as well as speculations and other macroeconomic factors.

Ongoing reforms to LIBOR, EURIBOR and other 'benchmarks could negatively impact
your Securities

The London Inter-Bank Offered Rate ("L1BOR") is currently being reformed, including (i) the
replacement of the administrator, (ii) a reduction in the number of currencies and tenors for
which LIBOR is calculated, and (iii) changes in the way that LIBOR is calculated, by
compelling more banks to provide LIBOR submissions and basing these submissions on actual
transactions data. Investors should be aware that:

any of these changes or any other changes to LIBOR could affect the level of the
published rate, including to cause it to be lower and/or more volatile than it would
otherwise be;

if the applicable rate of interest is calculated with reference to a currency or tenor
which is discontinued, such rate of interest may then be determined by us (as
Calculation Agent) in our discretion; and

the administrator of LIBOR will not have any involvement in the Securities and may
take any actionsin respect of LIBOR without regard to the effect of such actions on the
Securities.

Any of the above could have a material adverse effect on the value of and return on Securities
which arelinked to aLIBOR rate.

Y ou should also be aware that the Euro Interbank Offered Rate ("EURIBOR") and other so-
called "benchmarks' have also been the subject of increased scrutiny and proposals for reform
by a number of international authorities and other bodies. Whether any of these proposals will
be implemented is currently unclear. However, as with changes to LIBOR, any significant
changes to EURIBOR or other benchmark could have a material adverse effect on the value of
and return on Securities which are linked to a EURIBOR rate or other benchmark (as
applicable).

Risks associated with Inflation Indices and other inflation measurements as Underlying
Assets

The description of the risk factors in this risk factor 6.9 is relevant to you if the type of
Underlying Asset(s) (or if one of the types of Underlying Assets) to which your Securities is
linked is an inflation index, consumer price index or other formula linked to a measure of
inflation.
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If one or more of the Underlying Assets of your Securities comprise inflation indices,
consumer price indices or other formulae linked to a measure of inflation as Underlying
Assets, then you are exposed to the performance of such inflation indices or other
measurement formulae, which may be subject to significant fluctuations that may not correlate
with other indices and may not correlate perfectly with the rate of inflation experienced by you
in your home jurisdiction. The return on the Securities may be based on a calculation made by
reference to an inflation index for a month which is several months prior to the date of
payment on the Securities and therefore could be substantially different from the level of
inflation at the time of the payment on your Securities.

Risks associated with baskets comprised of various constituents as Underlying Assets

The description of the risk factors in this risk factor 6.10 is relevant to you if your Securities
are linked to a basket of Underlying Assets, in addition to the risks in relation to each
particular type of Underlying Asset in the basket as described above.

Various unpredictable factors may affect the performance of a basket of Underlying Assets

If your Securities are linked to a basket of Underlying Assets, you are exposed to the
performance of such basket and bear the risk that such performance cannot be predicted and is
determined by macroeconomic factors relating to the constituents that comprise such basket,
all as described above in relation to each particular type of Underlying Asset.

In addition, you should be aware of the following:

Lesser number of basket constituents: The performance of a basket that includes a
fewer number of basket constituents will be more affected by changes in the value of
any particular basket constituent than that of a basket that includes a greater number of
basket constituents.

Unequal weighting of basket congtituents: The performance of a basket that gives
greater weight to some basket congtituents will be more affected by changes in the
value of any such particular basket constituent than a basket that gives relatively equal
weight to each basket constituent.

High correlation of basket constituents could have a significant effect on amounts
payable: Correlation of the basket constituents measures the level of interdependence
among the individual basket constituents with respect to their performance. Correlation
has a value ranging from "—1" to "+1", whereby a correlation of "+1", i.e. a high
positive correlation, means that the performance of the basket constituents aways
moves in the same direction. A correlation of "-1", i.e. a high negative correlation,
means that the performance of the basket constituents is always diametrically opposed.
A correlation of "0" indicates that it is not possible to make a statement on the
relationship between the basket constituents. If, for example, al of the basket
constituents are shares which originate from the same sector and the same country, a
high positive correlation may be assumed. Correlation may fall however, for example
when the company whose shares are included in the basket are engaged in intense
competition for market shares and the same markets. Where the Securities are subject
to high correlation, any move in the performance of the basket constituents will
exaggerate the performance of the Securities.

Negative performance of a basket constituent may outweigh a positive performance
of one or more basket constituents: Even in the case of a positive performance of one
or more basket constituents, the performance of the basket as a whole may be negative
if the performance of the other basket constituents is negative to a greater extent.
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Risks associated with EIS Notes
Therearerisk associated with the Prefer ence Shares

Following the occurrence of certain extraordinary events in relation to the Preference
Share(s), the terms and conditions of your Securities may be 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
termination 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 than you paid for the Securities.

In the event of early redemption we will pay the non-scheduled early repayment amount in
respect of the Securities, which will be calculated using the same formula as the Fina
Redemption Amount (being, calculation amount x Preference Share Vauero/Preference
Share Valueiiy) save that for the purposes of "Performance Share Vauesy" the Preference
Shares will be valued on or just prior to the date set for redemption rather than the Final
Vauation Date. The non-scheduled early repayment amount may be less than your initial
investment and you may therefore lose some or all of your investment. Following any such
early redemption of the Securities, you may not be able to reinvest the proceeds from an
investment at a comparable return and/or with a comparable interest rate for a similar level of
risk. You should consider such reinvestment risk in light of other available investments when
you purchase the Securities.

Therearerisksin relation to each type of 'Preference Share Underlying'

Preference Shares may be linked to different types of underlying assets (referred to as the
'Preference Share Underlying’), including, but not limited to, indices and shares. Risks in
relation to each type of Underlying Asset are described above.

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

EIS Notes are governed by the laws of the Cayman Islands. However, the courts of England
will aso have non-exclusive jurisdiction to settle any disputes, controversy, proceedings or
claim of whatever nature that may arise out of or in connection with EIS Notes. In considering
the substance of any such dispute, the courts of England would still apply the laws of Cayman
Islands, and would not generally apply (for example) 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 do 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 lega position in relation to any particular issue arising under Cayman
Securities than if the Securities were governed under 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 as being
highly persuasive.

The Preference Share Issuer — Goldman Sachs (Cayman) Limited (" GSCL") is subject
to credit and fraud risk

The value of the EIS Notes depends on the value of the relevant Preference Shares of GSCL,
which will depend in part on the creditworthiness of GSCL. GSCL is not an operating
company. Its sole business activity is the issue of preference shares. GSCL does not have any
trading assets and does not generate any significant net income. As its funds are limited any
misappropriation of funds or other fraudulent action by GSCL or person acting on its behal f
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would have a significant effect on the value of the Preference Shares and will affect the value
of the EIS Notes.

Risks associated with conflicts of interest between Goldman Sachs and purchasers of EIS
Notes

In addition to the conflicts of interest described in in risk factor 12 (Risks associated with
conflicts of interest between Goldman Sachs and purchasers of Securities) below, the roles of
Goldman Sachs could create additional conflicts of interest between you and us in relation to
EIS Notes.

The Preference Share Issuer and a counterparty, which is expected to be an affiliate of the
Issuer and the Guarantor, will enter into a swap arrangement in order to fund the payout on the
Preference Shares. The counterparty will also act as the calculation agent under the swap
arrangement. In such capacity it may make certain determinations in relation to the amount
payable under the swap, which could, in turn, affect the value of and return on the EIS Notes.

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

Tax risk

The basis and rate of taxation in respect of the EIS Notes and reliefs depend on your own
individual circumstances and could change at any time. This could have a negative impact on
the return of the EIS Notes. You should seek your own independent tax advice as to the
possible tax treatment of redemption payments (such term including early or final redemption)
received on EIS Notes prior to investing.

In the event that your EIS Notes pay a coupon other than on redemption (such term including
early or final redemption), you should be aware that such coupon will likely be subject to
income tax.

Risks associated with discretionary powers of the Issuer and the Calculation Agent
including in 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 — the occurrence of which may give rise to discretionary powers on our part (as
Issuer or as Calculation Agent) under the terms and conditions of the Securities.

In relation to the Underlying Asset(s), a key investment objective of the Securitiesis to allow
holders to gain an economic exposure to the Underlying Asset(s). Therefore, if an Underlying
Asset is materially impacted by an unexpected event or the relevant level, price, rate 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 origina 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 origina economic terms and rationale, (ii) in certain cases, substitute the
Underlying Asset(s) for another, (iii) calculate the relevant level, price, rate 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
Issuer and Guarantor) may enter into one or more arrangements to cover our exposure to the
relevant cash amounts to be paid or assets to be delivered under the Securities as these fall
due. We describe some of the potential types of arrangementsin risk factor 12.1 (Our hedging,
trading, issuance and underwriting activities may create conflicts of interest between you and
us) below. The particular hedging arrangements (if any) undertaken by us, and their cost, will
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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 for such impact on our
heading arrangements. The exercise by us of such discretionary powers may have a negative
impact on the value of and return on your Securities.

Risks associated with taxation
Tax laws may change and this may have a negative impact on 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 position to be at the time of purchase; (ii) render the statements in this
document concerning relevant tax law and practice in relation to the Securities inaccurate or
inapplicable in some or all respects to certain Securities or have the effect that this document
does not include material tax considerations in relation to certain Securities; or (iii) give us the
right to adjust the terms and conditions of the Securities (without your consent), or redeem the
Securities early, if such change has the effect that our the Issuer's performance under the
Securities is unlawful or impracticable (see risk factor 3.1 (Your Securities may be adjusted or
redeemed prior to maturity due to a change in law. Any such adjustment may have an adverse
effect on the value of and return on the Securities; and the amount you receive following an
early redemption may be less than your initial investment)). You should consult your own
tax advisers about the tax implications of holding any Security and of any transaction
involving any Security.

U.S. taxation developments may have a negative impact on your Securities

The U.S. Treasury Department has issued proposed regulations under Section 871(m) of the
U.S. Internal Revenue Code which would, if finalized in their current form, impose U.S.
federal withholding tax on “dividend equivalent” payments made on certain financia
instruments linked to U.S. corporations (which the proposed regulations refer to as “specified
ELIS") that are owned by non-U.S. holders. However, according to a notice issued by the U.S.
Internal Revenue Service on March 4, 2014, the U.S. Internal Revenue Service intends to issue
regulations providing that the term “specified EL1” will exclude any instrument issued prior to
90 days after the date when the proposed regulations under Section 871(m) are finalized.
Accordingly, we anticipate that non-U.S. holders of the Securities will not be subject to tax
under Section 871(m) of the U.S. Internal Revenue Code.

Risks associated with certain terms of public offers

Risks associated with Securities which provide for a subscription period for an offer to
the public

If the terms and conditions of your Securities provide for a subscription period for the purpose
of offering the Securities to the public, but do not provide for a fixed strike date or initial
valuation date, you should be aware that that we may reduce or extend the length of the
subscription period. In such case, the date on which theinitia value of the Underlying Asset(s)
will be determined will be brought forward or postponed. Any adjustment to the subscription
period will be at our discretion. Any such adjustment may cause the initial level, price, rate or
other applicable value to be fixed on a date which may have a negative effect on the value of
and return on the Securities than if the fixing has been made on a different day.

Certain specific information may not be known at the beginning of an 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 be fixed or determined until the end of the offer period. In such 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
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(as applicable), or an indicative range thereof, which may be subject to a minimum or
maximum amount, level, percentage, price, rate or value (as applicable).

The actua 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 than any indicative maximum amount specified 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 made but will apply to the Securities once issued.

If the Final Terms of your Securities provides that an indicative range of amounts, levels,
percentages, prices, rates or values (as applicable), you should, for the purposes of evaluating
the risks and benefits of an investment in the Securities, assume that the actual amounts,
levels, 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 compared with other amounts, levels, percentages, prices, rates or values (as
applicable) within any indicative range, or less than any indicative maximum amount, or
greater than any indicative minimum amount). You should therefore make your decision to
invest in the Securities on that basis.

Risks associated with holding indirect interestsin Securitiesthrough CDIsin CREST
General

If the terms and conditions of your Securities so provide, you may hold indirect interestsin the
Securities in CREST through the issuance of dematerialised CREST depository interests
("CDISs") 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 accordance with the United
Kingdom Uncertificated Securities Regulations 2001).

CDIs are independent securities constituted under English law which are issued by CREST
Depository Limited ("CREST Depository") pursuant to the globa deed poll dated 25 June
2001 (as subsequently modified, supplemented and/or restated) ("CREST Deed Poll").

Holders of CDIswill not be the legal owners of the Securities to which such CDIsrelate. CDIs
are separate legal instruments from the Securities and represent indirect interests in the
interests of the nominee for the 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 (as distinct from the CDIs representing indirect interests in the Securities) will
be held in an account with 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 through the relevant Clearing System. The legal title to the Securities or to
interests in the Securities will depend on the rules of the relevant Clearing System in or
through which the Securities are held.

Rights in 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
that if an investor held the relevant Securities directly.

In the event of any insolvency or liquidation of the relevant intermediary, in particular where
the relevant Securities held in the Relevant Clearing System are not held in specia purpose
accounts and are fungible with other securities held in the same accounts on behalf of other
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customers of the relevant intermediaries, a holder of CDIs may suffer a loss of amounts
otherwise receivable by it had it held the relevant Securities directly.

Holders of CDIs will be bound by al provisions of the CREST Deed Poll and by al
provisions of or prescribed pursuant to the CREST International Manual (April 2008) issued
by Euroclear UK & Ireland Limited and as amended, modified, varied or supplemented from
time 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.

Investors in CDIs should note that the provisions of the CREST Deed Poll, the CREST
Manual and the CREST Rules contain indemnities, warranties, representations and
undertakings to be given by holders of CDIs and limitations on the liability of the CREST
Depository asissuer of the CDIs. Holders of CDIs may incur liabilities resulting from a breach
of any such indemnities, warranties, representations and undertakings in excess of the money
invested by them.

As aholder of CDls, 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 will include 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 or become payable in connection with
the holding of the Securities through the CREST International Settlement Links Service.

We will not have any responsibility for the performance by any intermediaries or their
respective direct or indirect participants or accountholders acting in connection with 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 conseguences of an investment in CDIs
and/or the tax consequences of the acquisition, holding, transfer or disposal of CDIs
(including, without limitation, whether any 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 CDIs by any investor). The
tax conseguences for each investor in CDIs can be different. Therefore, you should consider
consulting your tax adviser as to the specific conseguences of holding CDIs.

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

The various roles and trading activities of Goldman Sachs could create conflicts of interest
between you and us.

Our hedging, trading, issuance and underwriting activities may create conflicts of
interest between you and us

In anticipation of the sale of the Securities, we and/or our affiliates may (but are not obligated
to) enter into hedging transactions involving purchase of the Underlying Asset(s), the stocks or
commodities other components underlying the Underlying Asset ("underlying components”),
listed or over-the-counter options, futures and/or other instruments linked to the Underlying
Asset(s), congtituent indices of such Underlying Asset(s), the underlying components,
commodities, foreign currencies or other instruments linked to the underlying components,
congtituent indices of such Underlying Asset(s), the underlying components, indices designed
to track the performance of the relevant markets or components of such markets or other
transactions on or before the trade date. In addition, from time to time after we issue the
Securities, we and/or our affiliates expect to enter into additional hedging transactions and to
unwind those we have entered into, in connection with the Securities and perhaps in
connection with other Securities we issue, some of which may have returns linked to any one
or more of the Underlying Asset(s), one or more of the underlying components thereof, as
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applicable, the Underlying Asset(s) stocks, commodities or foreign currencies or other assets.
Consequently, with regard to your Securities, from time to time, we:

expect to acquire or dispose of positionsin listed or over-the-counter options, futures or
other instruments linked to some or all of the Underlying Asset(s)s, some or al of the
underlying components of such Underlying Asset(s) (if applicable) or some or al
Underlying Asset(s) stocks or foreign currencies;

may take or dispose of positions in the Underlying Asset(s) or the underlying
components of such Underlying Asset(s) (if applicable);

may take or dispose of positions in listed or over-the-counter options or other
instruments based on Underlying Asset(s)s designed to track the performance of the
stock exchanges or other components of the relevant markets;

may take short positionsin the Underlying Asset(s) or other securities or instruments of
the kind described above — i.e. we and/or our affiliates may sell securities of the kind
that we do not own or that we borrow for delivery to purchaser; and/or

may acquire or dispose of the specified currency of the Securities in foreign exchange
transactions involving other currencies.

We and/or our affiliates may acquire a long or short position in securities similar to your
Securities from time to time and may, in our or their sole discretion, hold or resell those
securities.

In the future, we and/or our affiliates expect to close out hedge positions relating to the
Securities and perhaps relating to other Securities with returns linked to the Underlying
Asset(s), the underlying components of such Underlying Asset(s) (if applicable) or foreign
currencies. We expect these steps to involve sales of instruments linked to the Underlying
Asset(s), the underlying components of such Underlying Asset(s) (if applicable) or the foreign
currencies on or shortly before the trade date. These steps also may involve sales and/or
purchases of some or all of the Underlying Asset(s), the underlying components of such
Underlying Asset(s) (if applicable)s or listed or over-the-counter options, futures or other
instruments linked to any one or more of the Underlying Asset(s), underlying components of
such Underlying Asset(s) (if applicable) or the foreign currencies, some or al of the
Underlying Asset(s), the underlying components of such Underlying Asset(s) (if applicable),
constituent indices or indices designed to track the performance of the exchange or other
markets or other components of such markets, as applicable.

We may also engage in trading in one or more of the Underlying Asset(s) or (if applicable) the
underlying components of such Underlying Asset(s) or instruments whose returns are linked to
the Underlying Asset or (if applicable) the underlying components of such Underlying
Asset(s), for our proprietary accounts, for other accounts under our management or to facilitate
transactions, including block transactions, on behalf of customers.

Any of these hedging or trading activities may adversely affect the level, price, rate or other
applicable value of the Underlying Asset(s) — directly or (if applicable) indirectly by
affecting the level, price, rate or other applicable value of the underlying components of such
Underlying Asset(s) (if applicable) — and therefore the market value of the Securities and the
return on the Securities. It is possible that we could receive substantial returns with respect to
such hedging activities while the value of your Securities decline.

We may issue or underwrite, other securities or financial or derivative instruments with returns
linked to changes in the level, price, rate or other applicable value of the Underlying Asset or
(if applicable) the underlying components of such Underlying Asset(s). By introducing
competing products into the marketplace in this manner, we could adversely affect the market
value of and return on the Securities.
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We may have confidential information relating to the Underlying Asset(s)(directly or
indir ectly) which we will not disclose to you

We may, from time to time, by virtue of acting as underwriter, advisor or otherwise, possess or
have access to information relating to the Securities, the Underlying Assets, the underlying
components of such Underlying Asset(s) and/or any derivative instruments referencing them.
In such case, we will not be obligated to disclose any such information to you.

As Calculation Agent, we will have the authority to make determinations that could
affect the market value and return on your Securities

Unless otherwise specified in the relevant Final Terms, the Calculation Agent will 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 8 (Risks associated with discretionary powers of the Issuer and the
Calculation Agent) above. Any such determination made by the Calculation Agent (in the
absence of manifest or proven error) shall be binding on the Issuer and al purchasers of the
Securities. Any such determinations may have an adverse impact on the value of and return on
the Securities.
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DOCUMENTSINCORPORATED BY REFERENCE

This document should be read and construed in conjunction with each supplement to this Base
Prospectus and the documents incorporated by reference into this Base Prospectus. The information set
forth under 2. (Information) below contained in the documents set forth under 1. (Documents) below
which, in respect of (a) to (c) below, is hereby incorporated by reference into this Base Prospectus and
deemed to form a part of this Base Prospectus.

L
@

(b)

(©

2.

Documents

the Registration Document dated 20 June 2014 (the "Registration Document") relating to
The Goldman Sachs Group, Inc., Goldman Sachs International and Goldman, Sachs & Co.
Wertpapier GmbH;

the base prospectus dated 24 June 2013 relating to the issuance of Warrants, Notes and
Certificates by Goldman Sachs International and Goldman, Sachs & Co. Wertpapier GmbH
(the "2013 Base Prospectus"); and

Supplement No. 3 dated 17 September 2013 to the 2013 Base Prospectus relating to certain
amendments to the terms and conditions of EIS Notes (the "2013 Base Prospectus
Supplement").

I nfor mation

The table below sets out the relevant page references for the information incorporated into this Base
Prospectus by reference. Any information incorporated by reference that is not included in the cross-
reference list is considered to be additional information and is not required by the relevant schedules of
Commission Regulation (EC) No 809/2004, as amended (the "Prospectus Regulation”):

Information incorporated by reference Page references

From the Registration Document

Risk Factors Pages4to 5
Documents incorporated by reference Pages6to 9

The Goldman Sachs Group, Inc. Pages10to 11
Goldman Sachs International Pages 12 to 15
Goldman, Sachs & Co. Wertpapier GmbH Pages 16 to 17
General Information Pages 18 to 19
From the 2013 Base Prospectus

General Terms and Conditions of the Instruments Pages 73to 115
Instrument Payout Conditions Pages 116 to 128
General Terms and Conditions of the Notes Pages 129to 171
Note Payout Conditions Pages 17210 178
ElS Note Payout Conditions Pages 179to 181
Share Linked Conditions Pages 187 to 206
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Index Linked Conditions Pages 213 to 236
Commodity Linked Conditions Pages 242 to 273
FX Linked Conditions Pages 277 to 290
Inflation Linked Conditions Pages 293 to 297
Multi-Asset Basket Linked Conditions Pages 301 to 308
Additional South African Note Conditions Pages 309 to 325

Form of Fina Terms (Instruments) (the "2013 Form of Final Terms Pages326to 355
(Instruments)”)*

Form of Final Terms (Notes) (the "2013 Form of Final Terms (Notes)")** Pages 356 to 387

From the 2013 Base Prospectus Supplement
Amendments to the 'EIS Note Payout Conditions Page 2

* Save as provided in paragraphs 11 (i) (Fungible issuances) of the section of this Base Prospectus
entitled "Important Legal Information”.

** Save as provided in paragraph 11 (ii) (Fungible issuances) of the section of this Base Prospectus
entitled "Important Legal Information”.

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 isincorporated 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 filed under Article 16 of
the Prospectus Directive, including any documents incorporated therein by reference, modifies or
supersedes such earlier statement (whether expressly, by implication or otherwise). The documents
incorporated by reference will be available on the Luxembourg Stock Exchange's website
(www.bourse.lu).
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GENERAL DESCRIPTION OF THE PROGRAMME
Types of Securitieswhich may beissued under the Programme

Under the Programme, GSI and GSW, subject to compliance with al relevant laws, regulations and
directives, may from time to time issue:

) debt securities, including Fixed Rate Notes, Floating Rate Notes, Zero Coupon Notes, Share
Linked Notes, Index Linked Notes, Commodity Linked Notes, FX Linked Notes, Inflation
Linked Notes, South African Notes, or a combination of any of the foregoing; and

(i) Warrants or Certificates or other similar instruments, including Share Linked Instruments,
Index Linked Instruments, Commodity Linked Instruments, FX Linked Instruments or
Inflation Linked Instruments. The Securities will be guaranteed by GSG.

Applicable Clearing Systems

Instruments may be cleared through Euroclear, Clearstream, Luxembourg, Euroclear France, VPS,
Euroclear Sweden, Euroclear Finland, CREST or Monte Titoli. Notes may be cleared through
Euroclear, Clearstream, Luxembourg, Euroclear France, VPS, Euroclear Sweden or Euroclear Finland.
In addition, Securities may be accepted for settlement in CREST via the CREST Depositary Interest
("CDI") mechanism.

Maturity, Minimum Denomination and Restriction on Delivery of Shares of the Same Group

Subject to compliance with al applicable laws, regulations, directives and/or central bank
requirements, Notes may have any maturity and may have a denomination of less than EUR 100,000.
No Notes may be issued under the Programme which have a minimum denomination of less than EUR
1,000 (or nearly equivalent in another currency) and no Securities may be issued which carry the right
to acquire shares (or transferable securities equivalent to shares) issued by the relevant Issuer or by any
entity to whose group such Issuer belongs and which, in each case, (a) are offered to the public or (b)
admitted to trading on a regulated market of any European Economic Area Member State.

Termsand Conditions of the Securities:
I nstruments: the applicable terms of the Instruments will comprise:
the "General Instrument Conditions', commencing on page 95 of this Base Prospectus,

where the Instruments are linked to one or more Underlying Assets, the terms and conditions
relating to such Underlying Asset(s) set out in the "Underlying Asset Conditions', commencing on
page 238 of this Base Prospectus which are specified to be applicablein the relevant Final Terms;

the "coupon” terms (if any) of the Instruments set forth in the "Coupon Payout Conditions",
commencing on page 192 of this Base Prospectus, which are specified to be applicable in the
relevant Final Terms;
the "autocall" terms (if any) of the Instruments set forth in the "Autocall Payout Conditions",
commencing on page 201 of this Base Prospectus which are specified to be applicable in the
relevant Final Terms;

the "payout” terms of the Instruments set forth in the "Payout Conditions' commencing on page
205 of this Base Prospectus which are specified to be applicable in the relevant Final Terms; and

the issue specific details relating to such Instruments as set forth in a separate "Final Terms"
document.

Notes: the applicable terms of the Notes will comprise:

the "General Note Conditions', commencing at page 147 of this Base Prospectus;
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where the Notes are linked to one or more Underlying Assets, the terms and conditions relating to
such Underlying Asset(s) set out in the "Underlying Asset Conditions', commencing on page 238
of this Base Prospectus which are specified to be applicable in the relevant Final Terms;

the "coupon" terms (if any) of the Notes set forth in the "Coupon Payout Conditions", commencing
on page 192 of this Base Prospectus, which are specified to be applicable in the relevant Final
Terms;

the "autocall" terms (if any) of the Notes set forth in the "Autocall Payout Conditions",
commencing on page 201 of this Base Prospectus which are specified to be applicable in the
relevant Final Terms (except in the case of Notes which are specified in the relevant Final Terms
to be "EIS Notes");

the "payout” terms of the Notes set forth in the "Payout Conditions' commencing on page 205 of
this Base Prospectus which are specified to be applicable in the relevant Final Terms (except in the
case of Notes which are specified in the relevant Final Terms to be "EIS Notes', in which case the
economic or "payout" terms of the Notes are set forth in the "EIS Note Payout Conditions"
commencing on page 519 of this Base Prospectus); and

the issue specific details relating to such Notes as set forth in a separate "Final Terms"' document.
Final Terms

Securities issued under the Programme may be issued pursuant to this Base Prospectus and relevant
Final Terms ("Final Terms") prepared in connection with one or more series of Securities.

Status of Securities

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

Eurosystem eligibility

Registered form global Notes held under the new safekeeping structure (NSS) 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 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.

Agents

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

Transfer Agents: Citibank, N.A., London Branch and Banque Internationale a
L uxembourg, société anonyme.

Finnish Paying Agent: Skandinaviska Enskilda Banken AB (publ), Helsinki Branch

(GTS Banks), Finland.

South African Paying Agent and The Standard Bank of South Africa Limited.
South African Transfer Agent:

Swedish Paying Agent: Skandinaviska Enskilda Banken AB (publ) (GTS Banks),
Sweden.
Norwegian Paying Agent: Skandinaviska Enskilda Banken AB (publ), Oslo Branch (GTS

Banks), Norway.
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L uxembour g Paying Agent:
French Paying Agent:
Additional Paying Agent:
Registrar (Notes):

Principal Programme Agent:

Finnish Programme Agent:

Swedish Programme Agent:

Norwegian Programme Agent:

CREST Programme Agent and

CREST Registrar:

Italian Programme Agent:

French Programme Agent:

L uxembourg Programme Agent:

Additional Programme Agent:

Calculation Agent:

Banque Internationale a L uxembourg, société anonyme.
BNP Paribas Securities Services.

Goldman Sachs International.

Citigroup Global Markets Deutschland AG.

Citigroup Global Markets Deutschland AG.

Skandinaviska Enskilda Banken AB (publ), Helsinki Branch
(GTS Banks), Finland.

Skandinaviska Enskilda Banken AB (publ) (GTS Banks),
Sweden.

Skandinaviska Enskilda Banken AB (publ), Oslo Branch (GTS
Banks), Norway.

Equiniti Limited.

Citibank, N.A.

BNP Paribas Securities Services.

Banque Internationale a L uxembourg, société anonyme.
Goldman Sachs International.

Goldman Sachs International (unless otherwise specified in the
relevant Final Terms)
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COMMONLY ASKED QUESTIONSABOUT THE PROGRAMME

List of Questions

Questions about this Programme

1
2
3.
4,

Who are the I ssuers 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 respect of an issuance of Securities

5.
6.
7.

What documents do | need to read in respect of an issuance of Securities?
What information is included in this Base Prospectus?

What information is included in the Fina Terms?

Questions about risks of investing in the Securities

8.

9.

Are purchasers subject to the credit risk of the relevant Issuer and the Guarantor with respect
to the amount payable (if any) to a purchaser of Securities?

How much of an investment is at risk?

Questions about purchase, ownership or sale of Securities

10.
11.
12.
13.
14.
15.
16.
17.
18.
19.
20.
21.

Who are the "holders" of Securities?

What rights do holders have against an | ssuer?

How is ownership of the Securities recorded?

What does an investor have to do to exercise his or her rights in respect of the Securities?
How are payments made to investors?

When are payments made to purchasers?

Do Securities have a minimum 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?
Can an Issuer redeem or terminate the Securities before their stated maturity date?

Can an Issuer amend the conditions of Securities once they have been issued?

Questions about the Calculation Agent

22.
23.
24.

Who cal culates the amounts payable to purchasers?
What further determinations may the Calculation Agent have to make?

Are the Calculation Agent's determinations binding on purchasers?

Questions about the " coupon"”, " autocall" and " payout" terms of the Securities

25.
26.
27.
28.

What are the Coupon Payout Conditions?
What are the Autocall Payout Conditions?
What are the Payout Conditions?

What are the EIS Note Payout Conditions?

Questions on the type of Underlying Asset linked Securitiesissued under this Programme

29.

What type of Underlying Assets may be linked to Securities issued under this Programme?
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30. What are share linked securities?

31 What are index linked securities?

32. What are commaodity linked securities?

33. What are foreign exchange rate linked securities?
34. What are inflation linked securities?

35. What are multi-asset basket linked securities?
36. What are South African Notes?

37. What are EIS Notes?

Questions about this Programme
1 Who arethe Issuersunder this Programme?

The Issuers of securities under this programme are Goldman Sachs International and Goldman, Sachs
& Co. Wertpapier GmbH.

Goldman Sachs International is an international investment banking organisation, incorporated in
England, authorised by the Prudentia 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 Goldman
Sachs International is The Goldman Sachs Group, Inc.

Goldman, Sachs & Co. Wertpapier GmbH is a company with limited liability incorporated in Germany
for the purpose of issuing securities and entering into the contractual arrangements contemplated in this
Base Prospectus, and is a wholly-owned subsidiary of The Goldman Sachs Group, Inc.

2. Who isthe Guarantor under this Programme?

The payment and delivery obligations of Goldman Sachs International and Goldman, Sachs & Co.
Wertpapier GmbH are guaranteed by The Goldman Sachs Group, Inc., who is only obliged to pay the
physical settlement disruption amount instead of delivery of the deliverable assets if the Issuer has
failed to deliver the physical settlement amount.

The Goldman Sachs Group, Inc. is 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 high-net-worth 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 possession this Base Prospectus or any Final Terms comes are required by the Issuers and
the Guarantor to inform themselves about and to observe any such restrictions. Some, but not al, of the
selling restrictions are highlighted below:

@ securities may not be offered, sold or delivered within the United States or to U.S. persons (as
defined in Regulation S under the Securities Act), except pursuant to an exemption from, or in
a transaction not subject to, the registration requirements of the Securities Act and applicable
state securities laws;

(b) an instrument, but not a note, may be offered and sold within the United States by GSI only
exclusively to qualified ingtitutional buyers (as defined in Rule 144A under the Securities Act)
in reliance on the exemption provided by Rule 144A under the Securities Act;

(c) a warrant which is represented by a Regulation S/Rule 144A Globa Warrant may be offered
and sold to (a) qualified institutional buyers as defined in, and in reliance on, Rule 144A under
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the Securities Act and (b) investors who are located outside the United States and are not "U.S.
persons’ (as defined in Regulation S under the Securities Act) (each, a "Regulation S/Rule
144A Warrant");

(d) securities relating to commodities and commodities futures may not be offered, sold or resold
in or into the United States absent an applicable exemption under the Commodity Exchange
Act; and

(e rights arising under the securities will be exercisable by the holder of securities only upon

certification as to non-U.S. beneficial ownership, unless the Final Terms relating to an
instrument expressly provides otherwise in connection with an offering of the instrument by
GSl only pursuant to Rule 144A under the Securities Act.

4. What type of Securities can beissued under this Programme?

Under this Programme, each of the Issuers may issue different types of securities, namely Warrants and
Certificates, which are collectively known as "Instruments’, and "Notes', which together with
Instruments are collectively known as "Securities’. The Securities may have any maturity. The
Securities may be listed and traded on a regulated market, or not listed or traded; they may or may not
be rated, they may bear no interest or bear fixed or floating rate interest or bear interest that will be
linked to the performance of one or more Underlying Assets, in each case, depending on the type of
Securities and investor demand.

Questions about the documents in respect of an issuance of Securities
5. What documentsdo | need to read in respect of an issuance of Securities?

There are several legal documents that an 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), (i) the Registration Document in respect of the relevant Issuer and the Guarantor
(including the documents incorporated by reference in the Registration Document) and (iii) the Final
Termsin respect of such trade (including the issue-specific summary annexed thereto, if applicable).

6. What information isincluded in this Base Prospectus and the Registration Document?

This Base Prospectus contains the general terms and conditions of all instruments in the section called
"General Instrument Conditions" and the general terms and conditions of all notes in the section called
"General Note Conditions'. The General Instrument Conditions and the General Note Conditions may
be completed and/or amended by Coupon Payout Conditions, Autocall Payout Conditions, Payout
Conditions or EIS Note Payout Conditions and as may be further completed and/or amended by the
Underlying Asset Conditions, which relate to the most popular types of underlying assets, namely the
Share Linked Conditions, the Index Linked Conditions, the Commodity Linked Conditions, the FX
Linked Conditions, the Inflation Linked Conditions, the Multi-Asset Basket Linked Conditions and the
Additional South African Note Conditions.

A summary 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 summary should only be read as an
introduction to the rest of the information in this Base Prospectus and the Registration Document.

The Registration Document incorporated by reference in this Base Prospectus discloses financial and
other information about each Issuer and the Guarantor of such Securities and incorporates by reference
further financia information about such entities. Such documents incorporated by reference into this
Base Prospectus and the Registration Document are available to investors by request from Investor
Relations, 200 West Street, New Y ork, New York 10282, USA, telephone +1 (212) 902-0300 and from
the Luxembourg listing agent, Banque Internationale a Luxembourg at its office at 69 route d'Esch, L-
2953 Luxembourg, Grand Duché de Luxembourg and 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
relating to securities issued under this programme.
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7. What information isincluded in the Final Terms?

While the Base Prospectus includes general information about all securities, the Final Terms is the
document that sets out the specific details of each particular issuance of securities. The Fina Terms
will contain, for example, the issue date, the maturity date and the methods used to calculate the
redemption amount and any interest payments and interest payment dates, if applicable and will specify
which (if any) of the Coupon Payout Conditions, the Autocall Payout Conditions, Payout Conditions,
EIS Note Payout Conditions and Underlying Asset Conditionsis applicable to the issuance.

Questions about risks of investing in the Securities

8. Are purchasers subject to the credit risk of the relevant Issuer and the Guarantor with
respect to the amount payable (if any) to a purchaser of Securities?

Yes. The Securities are not (i) bank deposits and are not insured or guaranteed by the United States
Federal Deposit Insurance Corporation, the Deposit Insurance Fund or any other governmental agency
of the United States or any other country, and therefore do not qualify for any deposit protection plans
of the United States or any other country, including the countries in which the Issuers are incorporated
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 in Securities are therefore exposed to the creditworthiness of the
relevant Issuer and the Guarantor.

See the section entitled "Risk Factors' for more detailed information, in particular with respect to the
“[0]" and "[1]".

9. How much of an investment isat risk?

For some Securities, as indicated in the Payout Conditions, purchasers will be entitled to receive 100
per cent. of the face amount of the Securities on the Maturity Date, subject always to the
creditworthiness of the relevant Issuer and the Guarantor to make such payment (or deliver the relevant
Securities). If such Securities are sold prior to the Maturity Date or in certain circumstances if the
Securities are repaid early, such purchaser may not receive the entire face amount of such Security, and
may receive less than the amount that they invested.

For other Securities, a purchaser's investment may be at risk as they may receive an amount less than
their original investment on the Maturity Date and may even lose their entire investment. In such
circumstances, the value of the Securities can fluctuate and there is no guarantee that the value of the
Securities will increase or that they will retain their value.

The Autocall Payout Conditions and/or the Payout Conditions or the EIS Note Payout Conditions, as
applicable, will specify whether, and in what circumstances, a purchaser's investment is at risk.

Questions about purchase, ownership or sale of Securities
10. Who arethe " 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. Accordingly, only those who have an account at a clearing system
will be holders and only holders have direct rights against the relevant Issuer. Holders do not include
investors who own securities indirectly (for example through a selling agent). Investors who hold only
the beneficial interestsin the securities must exercise their rights through the intermediary.

11. What rightsdo holders have against an I ssuer?

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

A holder's rights may include the right to have the principal amount of securities repaid by such Issuer
at maturity, the right to receive interest based on the principal amount of such securities or otherwise,
the right to receive a cash amount from the relevant Issuer calculated in accordance with the Autocall
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Payout Conditions, Payout Conditions or the EIS Note Payout Conditions, as applicable or the right to
receive delivery of a specified asset or assets against payment of a specified sum, al as more
particularly described in the Coupon Payout Conditions, the Autocall Payout Conditions, Payout
Conditions or the EIS Note Payout Conditions, as applicable.

Upon insolvency of the relevant Issuer, holders of the Securities will be paid at the same time as
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 al other holders who own unsecured securities issued by such
Issuer, but will be entitled to claim for any shortfalls in amounts owed but unpaid by such Issuer
against the Guarantor.

An investor who purchases Securities is therefore relying on the creditworthiness of the Guarantor as
they will ultimately be able to recover any 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 the Guarantor's business, see (i) "Risk Factors" in Part I,
Item 1A (pages 24 to 39) of GSG's 2013 Form 10-K and (ii) page 171 of GSG's First Quarter Form 10-
Q, which are incorporated by reference into the Registration Document 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 into this Base Prospectus or
the Registration Document by way of a Supplement.

12. How is owner ship of the Securitiesrecorded?

A purchaser will not receive a certificate representing his or her interest. Subject as provided below,
each series of Securities will be issued in the form of a globa 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 any of Euroclear, Clearstream, Luxembourg, Euroclear France or other domestic
systems (as applicable)). Securities held through CREST, Monte Titoli, VPS, Euroclear Sweden,
Euroclear Finland or Strate Limited will be dematerialised and there will be no global security in
respect of such Securities. Transfers of such Securities will be through book entries at such clearing
system. 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.

Registered form global Notes may, if specified in the relevant Final Terms, be held under the new
safekeeping structure in which case the global Note will be deposited with the relevant "International
Central Securities Depositary” (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 at any time or all times during their life. Such recognition will depend upon satisfaction
of the Eurosystem dligibility criteria as specified by the European Central Bank. However, there is no
guarantee that such Notes will be recognised as eligible collateral.

13. What do investorshaveto do to exercise their rightsin respect of the Securities?

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

The purchaser should ensure proper and timely instructions are given to the selling agent requesting
that it notify the holder to exercise the repayment right on his or her behalf.

14. How are payments made to investors?

The relevant Issuer will make payments of interest and 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
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each holder (which may include selling agents), in each case, in accordance with the rules and policies
of the clearing system(s). Each purchaser of the Securities must look to its selling agent for payments
on such purchaser's Securities. The relevant Issuer 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
payment on the first following day that is a Business Day. On these occasions, the payment will be
treated as if it were made on the origina specified date for payment and will not be considered a late
payment. Accordingly, the relevant Issuer will not pay an additional interest amount for the
postponement.

15. When ar e payments made to purchasers?

Each type of Security purchased will have a different repayment date or settlement date. Securities that
bear interest (either interest accrued at a fixed or floating rate or interest calculated by reference to an
underlying asset) will also have interest payment dates.

16. Do Securities have a minimum denomination or trading size?

The minimum denomination of a note, which is to be admitted to trading on a regulated stock
exchange, or which isto be offered to the public in a member state of the European Economic Area and
is subject to the requirement of the publication of a prospectus in accordance with the Prospectus
Directive will be EUR 1,000 (or an equivalent amount in any other currency). Otherwise, there is no
reguirement for a minimum denomination.

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

17. Will purchasers be ableto sell their Securities?

Goldman Sachs International or an affiliate may make a secondary market in the relevant series of
Securities, where an investor can sell their Securities directly or via a selling agent to Goldman Sachs
International or an affiliate. However, there is no guarantee that a secondary market will develop and a
purchaser should therefore be prepared to hold the Securities until their repayment date. If Goldman
Sachs International or an affiliate does make a secondary market, it may cease to do so at any time
without notice.

18. What will be the price of the Securitiesin such circumstances?

If it is possible to sell the Securities, they would be sold for the prevailing bid price in the market
except in the case where one or 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, 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
Guarantor (if any). It is therefore possible that any purchaser selling Securities in the secondary market
may receive a price less than his or her initial investment.

In the 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 than the market prices, since the bid prices may not reflect
all of the changes to the market variables such as any deterioration in Goldman Sachs' creditworthiness
or perceived creditworthiness whether measured by Goldman Sachs' credit ratings or other measures.

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

Fees and expenses may be incurred by purchasers in relation to the purchase, holding, transfer and sale
of Securities. Potential purchasers or sellers of Securities should also be aware that stamp duties or
taxes may have to be paid in accordance with the laws and practices of the country where the Securities
are transferred. Every potential purchaser of Securities should consult their selling agent for details of

88



Commonly Asked Questions

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. Can an I'ssuer redeem or terminate the Securities before their stated maturity date?

An Issuer does have limited rights to redeem or terminate the Securities earlier than the specified
maturity date or settlement date and repay the purchaser an early redemption or termination amount, for
example, following the occurrence of a specified event, which are highlighted in more detail in the
sections entitled "Introduction to the Share Linked Conditions', "Introduction to the Index Linked
Conditions’, "Introduction to the Commodity Linked Conditions’, "Introduction to the FX Linked
Conditions"’, "Introduction to the Inflation Linked Conditions" and "Introduction to the Multi-Asset
Linked Conditions'. The early redemption or termination amount may be less than the invested
amount. For some Securities, the relevant Issuer's right to repay the Securities can be exercised at any
time or the relevant Issuer may repay the Securities on the occurrence of a specified trigger event.

21. Can an I'ssuer amend the Conditions of Securities once they have been issued?

The terms and conditions of Securities may be amended by the relevant Issuer with the approval of the
Calculation Agent but without the consent of the holders if, the amendment (a) is of a formal, minor or
technical nature, (b) is made to correct a manifest or proven error or omission, or (c) will not (in the
opinion of the relevant Issuer) materially and adversely affect the interests of the holders.

Following the occurrence of certain events, the Calculation Agent, on behalf of the relevant Issuer, may
be entitled to amend the conditions of Securities without requiring the consent of the holders of such
Securities. Typically, such events will have affected the composition, or calculation, of the Underlying
Asset(s) to such an extent that the Calculation Agent could not make any adjustment to account for the
economic effect on the Securities. The sections entitled "Introduction to the Share Linked Conditions”,
"Introduction to the Index Linked Conditions', "Introduction to the Commodity Linked Conditions",
"Introduction to the FX Linked Conditions®, "Introduction to the Inflation Linked Conditions' and
"Introduction to the Multi-Asset Linked Conditions" set out in more detail the circumstances in which
the Calculation Agent can make such amendments.

An Issuer may also amend the Conditions of the Securities where it determines that its performance
thereunder, in whole or in part, is unlawful or impracticable.

Questions about the Calculation Agent
22. Who calculates the amounts payable to purchasers?

Unless otherwise specified in the relevant Final Terms, Goldman Sachs International will act as the
Calculation Agent in respect of Securities issued under this Programme, and in such capacity, will
determine the performance levels of the Underlying Asset(s) on specified valuation dates and will
determine any interest amounts and the redemption amounts and/or physical settlement amounts
payable or deliverable by the relevant Issuer to the holders of such Securities. In the event that a
disruption event has occurred in respect of an Underlying Asset on a specified valuation date, the
valuation may be postponed to an alternative date, or the Calculation Agent may instead, in certain
circumstances, estimate the value of such Underlying Asset on such valuation date.

In the event that the performance of the relevant Issuer's obligations under the Securities shall have
become unlawful or impractical in whole or in part as a result of a change of applicable law or
regulation or a change in the interpretation of applicable law or regulation, 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 (if specified in the relevant Final Terms)
represent quotations based upon fair market valuations of such Securities immediately prior to such
termination or redemption (taking into account such illegality or impracticality).

23. What further determinations may the Calculation Agent have to make?

The terms and conditions of the Securities (comprising (i) the General Instrument Conditions or the
General Note Conditions, as applicable, (ii) any relevant Coupon Payout Conditions, (iii) any relevant
Autocall Payout Conditions, (iv) the Payout Conditions or the EIS Note Payout Conditions, as
applicable, (v) any relevant Underlying Asset Conditions as completed by, (vi) the Final Terms) also
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provide that the Calculation Agent is the entity responsible for determining whether certain events have
occurred (some of which are mentioned above), and in circumstances where such events have occurred,
whether the terms and conditions of the securities need to be amended to reflect such events. A non-
exhaustive summary of some eventsis set out below:

@ Market Disruption Event — any event that means the value of the Underlying Asset(s) cannot
be determined in the regular manner, for example, the exchange on which the relevant shares
trade has closed early or been disrupted, the management company of the fund has failed to
publish the net asset value of the shares, or the index sponsor or commaodities exchange has
failed to publish the reference level;

(b) Potential Adjustment Event or Extraordinary Event (in respect of the Share Linked
Conditions) — any event that results in significant changes to the nature of the shares, including
a reclassification, an extraordinary dividend, a delisting of shares, a merger event, a tender
offer, an insolvency or a nationalisation, and where the share is a fund, a non-publication of
the net asset value of the share;

(c) Index Adjustment Event (in respect of the Index Linked Conditions) — any event that resultsin
(i) amaterial non-prescribed modification of the composition of an index, (ii) the cancellation
of an index, which is then not replaced, and (iii) the non-publication of an index level (though
this may be a Market Disruption Event);

(d) Delay in Publication or Cessation of Publication (in respect of Inflation Linked Conditions) —
adelay in, or cessation of, publication of an inflation index level;

(e Change in Law — a change in law which materially increases the relevant Issuer's costs of
performing its obligations under the Securities;

()] FX Disruption Event — an event that makes conversion of specified and settlement currencies
impossible;

(9) CNY FX Disruption Event — an event that makes conversion or delivery of CNY impossible
or impractical, or the general CNY foreign exchange market becomes illiquid; and

(h) Physical Settlement Disruption Event - any event that has occurred as a result of which, in the
opinion of the Calculation Agent, the relevant Issuer cannot, or it is commercialy
impracticable for such Issuer to effect physical settlement of all or any of the deliverable assets
in satisfaction of such Issuer's obligation to pay a redemption amount.

If the Calculation Agent determines that a Market Disruption Event, a Potential Adjustment Event, an
Extraordinary Event, an Index Adjustment Event, a Delay in Publication or Cessation of Publication, a
Change in Law, an FX Disruption Event, a CNY FX Disruption Event or Physical Settlement
Disruption Event and any other applicable event has occurred, any consequential postponement of, or
any aternative provisions for, valuation provided in the terms and conditions of any securities may
have an adverse effect on the value of such securities.

The sections entitled "Introduction to the Share Linked Conditions’, "Introduction to the Index Linked
Conditions’, "Introduction to the Commodity Linked Conditions’, "Introduction to the FX Linked
Conditions", "Introduction to the Inflation Linked Conditions" and "Introduction to the Multi-Asset
Linked Conditions" set out in more detail the circumstances which can lead to a disruption event and
the postponement of, or a change in the process relating to, the valuation of the most common types of
underlying assets.

24, Arethe Calculation Agent's deter minations binding on purchasers?

All calculations, determinations or adjustments made by the Calculation Agent shall, in the absence of
manifest error, be final, conclusive and binding on the holders of the Securities.
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Questions about the " coupon”, " autocall" and " payout" terms of the Securities
25. What are the Coupon Payout Conditions?

The Coupon Payout Conditions, together with the General Instrument Conditions on the General Note
Conditions (as applicable), contain the conditions applicable to the calculation of interest (if any)
payable under the Securities. The relevant Final Terms will specify which Coupon Payout Conditions
are applicable to a particular issuance of Securities and complete the Coupon Payout Conditions with
information which is not known at the date of this Base Prospectus.

26. What arethe Autocall Payout Conditions?

The Autocall Payout Conditions contain the conditions applicable to the calculation of the return of the
Securities following an "autocall event" resulting in early termination of the Securities. The relevant
Final Terms will specify which Autocall Payout Conditions are applicable to a particular issuance of
Securities and complete the Autocall Payout Conditions with information which is not known at the
date of this Base Prospectus.

27. What arethe Payout Conditions?

The Payout Conditions contain the conditions applicable to the calculation of the return on Securities.
The relevant Final Terms will specify which Payout Conditions are applicable to a particular issuance
of Instruments and complete the Payout Conditions with information which is not known at the date of
this Base Prospectus.

28. What arethe EIS Note Payout Conditions?

The EIS Note Payout Conditions contain the conditions applicable to the calculation of the return on
ElS Notes. The relevant Final Terms will specify which EIS Note Payout Conditions are applicableto a
particular issuance of EIS Notes and complete the EIS Note Payout Conditions with information which
is not known at the date of this Base Prospectus.

Questions on the type of Underlying Asset linked Securitiesissued under this Programme

29. What type of Underlying Assets may be linked to Securities issued under this
Programme?

The interest and/or repayment terms of the Securities issued under this Programme may be linked to a
number of different Underlying Assets, which may include:

a Share (and/or dividends on a Share), including a Depositary Receipt
an Index (and/or dividends on Shares in an Index), a futures, options or other derivatives
contract on an Index

a Commodity

a Commodity Index

aforeign exchangerate (FX Rate)

an Inflation Index or other consumer price index

an Interest Rate

an Exchange Traded Fund

a preference share issued by Goldman Sachs (Cayman) Limited
baskets of the above, or

any other combination of any of the above.

More information about the most common types of underlying assets is set out below at questions 30 to
37.

30. What are sharelinked securities?

The payments of interest and/or repayment of principal and any additional amounts payable in respect
of some Securities, as indicated in the relevant Fina Terms, will be calculated by reference to the
performance of a share or a basket of shares over afixed period of time or on fixed dates. The shares of
companies that are referenced by such Securities will be traded on a stock exchange and the prices of
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such shares will be published on recognised information services, for example, Bloomberg or Reuters
screens, which means that the investor will be able to monitor the relevant share prices during the life
of the Securities.

The payments of interest and/or repayment of principal and any additional amounts payable in respect
of some Securities, as indicated in the relevant Final Terms, will be calculated by reference to the
performance of an exchange traded fund. The prices of the shares of such exchange traded funds will
be published on recognised information services, for example, Bloomberg or Reuters screens, which
means that the investor will be able to monitor the relevant share prices of the exchange traded funds
during the life of the Securities.

An introduction to, and a summary of, the Share Linked Conditionsis set out below.
3L What areindex linked securities?

The payments of interest and/or repayment of principal and any additional amounts payable in respect
of some Securities, as indicated in the relevant Final Terms, will be calculated by reference to the
performance of an index that references shares or a basket of indices over a fixed period of time or on
fixed dates. An index is a synthetic portfolio of shares representing a particular market or portion of it.
Each index has its own calculation methodology and is usually expressed in terms of a change from a
base value. There are three types of indices that are referenced by securities: (i) a unitary index, where
the underlying shares are deemed to trade on a single stock exchange and the level of such index is
published on a recognised information service; and (ii) a multi-exchange index, where the underlying
shares are deemed to trade on more than one stock exchange and the level of such index is published on
arecognised information service.

The payments of interest and/or repayment of principal and any additional amounts payable in respect
of some Securities, as indicated in the relevant Fina Terms, will be calculated by reference to the
performance of a futures, options or other derivatives contract relating to an index. The prices of the
futures, options or other derivatives contracts will be published on a recognised information service.

An introduction to, and a summary of, the Index Linked Conditionsis set out below.
32. What are commodity linked securities?

The payments of interest and/or repayment of principal and any additional amounts payable in respect
of some Securities, as indicated in the relevant Fina Terms, will be calculated by reference to the
performance of a commaodity, a basket of commaodities or a commaodity index over a fixed period of
time or on fixed dates.

Commodities (including contracts that provide for physical delivery or are based on the price of a
deliverable commodity) and commaodity indices are generally divided into four main classes: (i) energy,
which includes crude ail, gasoline, heating oil and natura gas, (ii) agriculture, which includes corn,
soybeans, wheat, sugar, cocoa, cotton and coffee, (iii) livestock, which includes cattle and hogs, and
(iv) metals, which can be subdivided into base metals such as aluminium, copper, nickel, lead and zinc,
and precious metals such as gold.

A commodity index generally references the performance of a synthetic weighted basket of
commodities that satisfy specified criteria and is designed to be a liquid and diversified benchmark for
commodities. Each commodity index has its own composition and calculation methodology and is
usually expressed in terms of a change from a base value.

An introduction to, and a summary of, the Commodity Linked Conditionsis set out below.
33. What areforeign exchangerate linked securities?

The payments of interest and/or repayment of principal and any additional amounts payable in respect
of some Securities, as indicated in the relevant Final Terms, will be calculated by reference to the
performance of a foreign exchange rate or a basket of foreign exchange rates over a fixed period of
time or on fixed dates. Foreign exchange rates indicate the relationship between one specified currency
and another currency. The values of such foreign exchange rates are published by recognised
information services or are determined by central banks.
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An introduction to, and a summary of, the FX Linked Conditionsis set out below.
34. What are inflation linked securities?

The payments of interest and/or repayment of principal and any additional amounts payable in respect
of some Securities, as indicated in the relevant Fina Terms, will be calculated by reference to the
performance of an inflation index or another consumer price index or a basket of inflation indices over
a fixed period of time or on fixed dates. Inflation rates measure the percentage change in the general
level of prices of goods and services in an economy over a period of time. The values of such inflation
rates are published by recognised information services or are determined by central banks.

An introduction to, and a summary of, the Inflation Linked Conditions is set out below.
35. What are multi-asset basket linked securities?

The payments of interest and/or repayment of principal and any additional amounts payable in respect
of some Securities, as indicated in the relevant Fina Terms, will be calculated by reference to the
performance of a basket of two or more Underlying Assets over a fixed period of time or on fixed
dates. Such basket will be composed of shares (see question 30 (What are share linked securities?))
and indices (see question 31 (What are index linked securities?)).

An introduction to, and a summary of, the Multi-Asset Basket Linked Conditionsis set out below.
36. What are South African Notes?

South African Notes issued under the Programme are subject to the General Note Conditions and the
Additional South African Note Conditions and are issued pursuant to a South African agency
agreement entered into between GSI, the South African Paying Agent, the South African Transfer
Agent and the South African Calculation Agent.

South African Notes may only be issued by GSI and will be listed on the Interest Rate Market of JSE
Limited, a public company with limited liability incorporated in accordance with the laws of South
Africa and a licensed exchange in terms of the South African Financia Markets Act ("JSE") and
cleared through Strate Limited, licensed as a central securities depository in terms of section 29 of the
South African Financial Markets Act (the "CSD"). They are subject to a JSE Placement Document (as
amended, restated and supplemented from time to time) prepared and issued by GSI. The JSE
Placement Document will be approved by the JSE.

South African Notes will be issued in registered form, and in the case of South African Noteswhich are
listed on the Interest Rate Market of the JSE, will be in uncertificated form in terms of section 33 of the
South African Financial Markets Act (subject to applicable laws and applicable procedures). South
African Notes issued in uncertificated form will be held by the CSD. South African Notes issued in
certificated form will be represented by an Individual Note Certificate in definitive registered form.

37. What are EI S notes
For a description of the EIS Notes see the section entitled "EIS Note Description” below on page 519.
38. What are exchange traded futures and option contracts on underlying indices

An options contract linked to an Index is one where the buyer of the options contract purchases the
right to a potential payment from the seller of the option, depending on the level of the Index. The sum
that a buyer of an options contract pays to purchase the options contract is usualy known as the
premium, and options contracts will usually be call options, where the buyer will receive payment
under the options contract if the level of the Index on one or more specified dates is above a specified
level (known as the strike), or put options, where the buyer will receive payment under the options
contract if the level of the Index on one or more specified dates is below the strike.

A cash settled futures contract linked to an Index is one where, depending on the level of the Index, the
buyer of the futures contract either has a right to receive a payment (known as the settlement amount)
from the seller of the futures contract or an obligation to make a payment to the seller of the futures
contract. If the level of the Index on one or more specified dates (the "settlement price") is greater than
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a specified level in the contract (the "forward price"), then the seller shall pay to the buyer the
difference between the settlement price and the forward price. If the settlement price is less than the
forward price, the buyer of the futures contract will make a payment to the seller of the futures contract
equal to such difference.

Index-linked derivatives contracts may be traded on the relevant futures or options exchanges and may
be standardised with respect to the number of futures or options covered by one index-linked
derivatives contract, the term of each index-linked derivatives contract, the dates on which various
index-linked derivatives contracts expire and the manner in which the settlement amount is cal cul ated.
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Contents of General Terms and Conditions of the I nstruments
Introduction
Definitions and Interpretation

Form

Title

Transfers

Status and Guaranty

Exercise Rights

Exercise Procedure

Calculations, Deter minations and Adjustments by the Calculation Agent
Limits on the Number of I nstruments Exercisable
Fixed Rate I nstrument Conditions

Floating Rate I nstrument Conditions

Change of Interest Basis

Consequences of an FX Disruption Event, a CNY FX Disruption Event or a Currency
Conversion Disruption Event

Automatic Early Exercise

Optional Early Redemption

Change of applicable law
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Programme Agents and Calculation Agent
Further I'ssues

Notices

Modification and Waiver, Meetings of Holders
Currency Indemnity

Rounding

Substitution

Prescription

Taxation

Governing Law

Jurisdiction

Third Party Rights

Events of Default

The following is the text of the general terms and conditions of the Instruments (the "General
I nstrument Conditions') which, as set forth in General Instrument Condition 1(c) below, together with
the Payout Conditions, the applicable Coupon Payout Conditions (if any), the applicable Autocall
Payout Conditions (if any), the applicable Underlying Asset Conditions (if any) and as completed by
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the relevant Final Terms for the particular Tranche (or Tranches) of Instruments, comprise the Terms
and Conditions of such Tranche (or Tranches) of Instruments. The Terms and Conditions of each
Tranche of Instruments are incorporated by reference into each Global Instrument (if any)
representing such Tranche.

1.
@

(b)

(©)

Introduction

Programme: Goldman Sachs International ("GSI") and Goldman, Sachs & Co. Wertpapier
GmbH ("GSW") (each, an "Issuer" and together, the "Issuers') have established a
programme (the "Series A Programme") for the issuance of notes, warrants and certificates.
The payment and delivery obligations of GSI and GSW are guaranteed by The Goldman
Sachs Group, Inc. ("GSG" or the "Guarantor").

Programme Agreement: The warrants (the "Warrants') and the certificates (the
"Certificates', and together with the Warrants, the "I nstruments") are issued pursuant to a
programme agreement as amended and restated on 20 June 2014 (the "Programme
Agreement”, which expression shall include any amendments or supplements thereto)
between the Issuers, Citigroup Global Markets Deutschland AG at Reuterweg 16, 60323
Frankfurt am Main, Federa Republic of Germany, as principal programme agent and as
registrar (the "Principal Programme Agent", which expression shall include any successor or
substitute principal programme agent appointed in accordance with the Programme
Agreement), Skandinaviska Enskilda Banken AB (publ) (Transaction Banking) as Swedish
programme agent (the "Swedish Programme Agent"), Skandinaviska Enskilda Banken AB
(publ), Oslo Branch (Transaction Banking) as Norwegian programme agent (the "Norwegian
Programme Agent"), Skandinaviska Enskilda Banken AB (publ), Helsinki Branch
(Transaction Banking) as Finnish programme agent (the "Finnish Programme Agent"),
Banque Internationale a Luxembourg, société anonyme, as programme agent in Luxembourg
(the "Luxembourg Programme Agent"), BNP Paribas Securities Services as programme
agent in respect of Instruments cleared through Euroclear France (the "French Programme
Agent"), Equiniti Limited as programme agent in respect of Instruments cleared through
CREST (the "CREST Programme Agent") and registrar in respect of Instruments cleared
through CREST (the "CREST Registrar"), Citibank, N.A., as programme agent in Italy in
respect of Instruments cleared through Monte Titoli (the "Italian Programme Agent") and
GSl as additional programme agent (the "Additional Programme Agent", and together with
the Principal Programme Agent, the Swedish Programme Agent, the Norwegian Programme
Agent, the Finnish Programme Agent, the Luxembourg Programme Agent, the French
Programme Agent, the CREST Programme Agent and the Italian Programme Agent are,
where the context admits, the "Programme Agents’, which expression shall include any
substitute or additional programme agents appointed in accordance with the Programme
Agreement) and Goldman Sachs International or such other calculation agent as may be
specified in the relevant Final Terms as calculation agent (the "Calculation Agent", which
expression shall include any successor calculation agent appointed in accordance with the
Programme Agreement). References herein to the "Agents" are to the Programme Agents and
the CREST Registrar and any reference to an "Agent” is to any one of them. Holders (as
defined in General Instrument Condition 2 (Definitions and Interpretation)) are deemed to
have notice of all the provisions (including the form of Exercise Notice referred to in General
Instrument Condition 8 (Exercise Procedure)) of the Programme Agreement.

Terms and Conditions. The terms and conditions (the "Terms and Conditions' or the
"Conditions") of the Instruments comprise the following:

0) these Genera Instrument Conditions;
(i)  the Payout Conditions (the "Payout Conditions');

(iii)  the Coupon Payout Conditions (the "Coupon Payout Conditions") (if applicable)
which are specified to be applicable in the relevant Final Terms;

(iv)  the Autocall Payout Conditions (the "Autocall Payout Conditions") (if applicable)
which are specified to be applicable in the relevant Final Terms,
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(d)

(v)  the Underlying Asset Conditions (the "Underlying Asset Conditions') (if applicable)
which are specified to be applicable in the relevant Final Terms. In relation to:

(A) Share Linked Instruments, the Share Linked Conditions (the "Share Linked
Conditions") shall apply;

(B) Index Linked Instruments, the Index Linked Conditions (the "Index Linked
Conditions") shall apply;

(C) Commodity Linked Instruments, the Commodity Linked Conditions (the
"Commodity Linked Conditions") shall apply;

(D) FX Linked Instruments, the FX Linked Conditions (the "FX Linked
Conditions") shall apply;

(E) Inflation Linked Instruments, the Inflation Linked Conditions (the "Inflation
Linked Conditions") shall apply;

(F)  Multi-Asset Basket Linked Instruments, the Multi-Asset Basket Linked
Conditions (the "Multi-Asset Basket Linked Conditions") shall apply; and

(vi) inthe case of each of (i)-(v), subject to completion of the issue specific terms by the
relevant Final Termsin relation to the Instruments.

In the event of any inconsistency between any of the General Instrument Conditions, the
applicable Payout Conditions, the applicable Coupon Payout Conditions, the applicable
Autocall Payout Conditions, the applicable Underlying Asset Conditions and the relevant
Final Terms, the prevailing term will be determined in accordance with the following order of
priority (where 1. prevails over the other terms):

1 therelevant Final Terms;

2. the applicable Payout Conditions;

3 the applicable Autocall Payout Conditions (if any);

4. the applicable Coupon Payout Conditions (if any);

5. the applicable Underlying Asset Conditions (if any); and
6. General Instrument Conditions,

provided that any term preceded with the phrase "notwithstanding anything else in these
Terms and Conditions" (or a phrase of similar import) shall prevail over any inconsistent term
in any other part of the Terms and Conditions of the Instruments.

Final Terms. Instruments issued under the Programme are issued in series (each, a "Series'),
and each Series may comprise one or more tranches ("Tranches' and each, a "Tranche") of
Instruments. One or more Tranches of Instruments will be the subject of afinal terms (each, a
"Final Terms"), acopy of which may be obtained free of charge from the Specified Office of
the relevant Programme Agent. References to the "relevant Final Terms' or the "applicable
Final Terms' or "the Final Terms" in relation to any Instruments means the particular Final
Terms prepared in respect of such Instruments. In the case of Instruments in relation to which
application has been made for listing on the Official List and trading on the regulated market
of the Luxembourg Stock Exchange, copies of the relevant Final Terms will be lodged with
the Luxembourg Stock Exchange and will be available for viewing on the website of the
Luxembourg Stock Exchange (www.bourse.lu) and copies of which may be obtained free of
charge from the Specified Office of the Luxembourg Programme Agent. In the case of
Euroclear Sweden Registered Instruments (as defined in General Instrument Condition 2
(Definitions and Interpretation)), a copy of the relevant Final Terms may be obtained free of
charge from the Specified Office of the Swedish Programme Agent. In the case of VPS
Registered Instruments (as defined in General Instrument Condition 2 (Definitions and
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(f)

@)

(h)

@

Interpretation)), a copy of the relevant Final Terms may be obtained free of charge from the
Specified Office of the Norwegian Programme Agent. In the case of Euroclear Finland
Registered Instruments (as defined in Genera Instrument Condition 2 (Definitions and
Interpretation)), a copy of the relevant Final Terms may be obtained free of charge from the
Specified Office of the Finnish Programme Agent.

Guaranty: The payment and delivery obligations of GSI and GSW, in respect of Instruments
issued by GSI and GSW, are unconditionally and irrevocably guaranteed by GSG pursuant to
a guaranty dated 20 June 2014 made by GSG (the "Guaranty"). GSG is only obliged to pay
the Physical Settlement Disruption Amount instead of delivery of the Deliverable Assets if the
Issuer has failed to deliver the Physical Settlement Amount.

Deed of Covenant: Euroclear Finland Registered Instruments, Euroclear Sweden Registered
Instruments, VPS Registered Instruments, Euroclear France Registered Instruments, CREST
Registered Instruments and Monte Titoli Registered Instruments (together, the "Registered
Instruments’, each as defined in General Instrument Condition 2 (Definitions and
Interpretation)) are constituted by a deed of covenant dated 20 June 2014 (the "Deed of
Covenant") made by the Issuers.

The Instruments: All subsequent references in these General Instrument Conditions to
"Instruments" are to the Instruments which are the subject of the relevant Final Terms.

Summaries: Certain provisions of these General Instrument Conditions are summaries of the
Programme Agreement and the Guaranty, and are subject to their detailed provisions. Holders
of the Instruments are bound by, and are deemed to have notice of, al the provisions of the
Programme Agreement, the Guaranty and the Deed of Covenant applicable to them. Copies of
the Programme Agreement, the Guaranty and the Deed of Covenant are available for
inspection by Holders during normal business hours at the Specified Offices of each of the
Agents.

Definitions and Interpretation

Definitions: In these General Instrument Conditions the following expressions have the
following meanings:

"2006 1SDA Definitions' means the 2006 ISDA Definitions (as amended and updated as at
the date of issue of the first Tranche of the Instruments of the relevant Series (as specified in
the relevant Final Terms) as published by the International Swaps and Derivatives
Association, Inc.);

"Account Operator” has the meaning given in Genera Instrument Condition 8(m)
(Settlement — Euroclear Finland Registered Instruments);

"Additional Business Centre" means the place(s) specified as such in the relevant Fina
Terms,

"Adjusted Affected Payment Date" means, in respect of the occurrence of an FX Disruption
Event or Currency Conversion Disruption Event, the Specified Day(s) following the day on
which an FX Disruption Event or Currency Conversion Disruption Event ceases to exist (as
determined by the Calculation Agent), unless the relevant Final Terms specify "Default
Adjusted Affected Payment Date", in which case, "Adjusted Affected Payment Date" means
the second Business Day following the day on which an FX Disruption Event or Currency
Conversion Disruption Event ceases to exist (as determined by the Calculation Agent);

"Affected Payment Cut-off Date" means the Specified Day(s) following the FX Disruption
Event Cut-off Date, unless the relevant Final Terms specify "Default Affected Payment Cut-
off Date", in which case, "Affected Payment Cut-off Date" means the second Business Day
following the FX Disruption Event Cut-off Date;

"Affected Payment Date" has the meaning given in General Instrument Condition 14(a)
(Postponement or Payment in USD);
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"Agent" has the meaning given in Genera Instrument Condition 1(b) (Programme
Agreement);

"American Style Instruments’ means Instruments that are exercisable on any Business Day
during the Exercise Period, subject to prior termination of the Instruments as provided in
General Instrument Condition 17 (Change of applicable law);

"Applicable Date" means each Autocall Observation Date or other date specified as such in
therelevant Final Terms;

"applicable law" has the meaning given in General Instrument Condition 17 (Change of
applicable law);

"Assumption" has the meaning given in General Instrument Condition 25 (Substitution);
"Autocall Event" has the meaning given in the Autocall Payout Conditions;
"Autocall Event Amount" has the meaning given in the Autocall Payout Conditions;

"Automatic Early Exercise Amount" means, in respect of any Applicable Date, the Autocall
Event Amount or such other amount as is specified in the relevant Final Terms;

"Automatic Early Exercise Date" means:

) in respect of any Applicable Date, such date as is specified in the relevant Final Terms
or the date specified in the relevant Final Terms to be an Automatic Early Exercise
Date scheduled to fall immediately after such Applicable Date (each, a "Scheduled
Automatic Early Exercise Date"), provided that, if the relevant Applicable Date is
adjusted in accordance with the Conditions, the corresponding Automatic Early
Exercise Date in respect of such Applicable Date will instead be the day falling the
number of Business Days equal to the Number of Automatic Early Exercise Settlement
Period Business Days after such Applicable Date;

(i) in respect of Share Linked Instruments, and if the relevant Fina Terms specify
"Automatic Early Exercise Date « Share Linked Condition 7 (Definitions)" to be
applicable, "Automatic Early Exercise Date" has the meaning ascribed to it in Share
Linked Condition 7 (Definitions);

(iii)  in respect of Index Linked Instruments, and if the relevant Fina Terms specify
"Automatic Early Exercise Date * Index Linked Condition 7 (Definitions)" to be
applicable, "Automatic Early Exercise Date" has the meaning ascribed to it in Index
Linked Condition 7 (Definitions); and

(iv)  in respect of Commodity Linked Instruments, and if the relevant Final Terms specify
"Automatic Early Exercise Date ¢ Commodity Linked Condition 9 (General
Definitions)" to be applicable, "Automatic Early Exercise Date" has the meaning
ascribed to it in Commodity Linked Condition 9 (General Definitions);

(v)  unless, in each case, the relevant Final Terms specify:

(A) "First Automatic Early Exercise Date Specific Adjustment” to be applicable,
in which case, in respect of:

(1)  Instruments other than Euroclear Finland Registered Instruments, the
Automatic Early Exercise Date shall be, in respect of any Applicable
Date, such date as is specified in the relevant Final Terms corresponding
to such Applicable Date or the date specified in the relevant Final Terms
to be an Automatic Early Exercise Date scheduled to fall immediately
after such Applicable Date (each, a "Scheduled Automatic Early
Exercise Date"), or, if later, the later to occur of (a) the Automatic Early
Exercise Specified Day(s) following the Scheduled Applicable Date or
the Relevant Automatic Early Exercise Determination Date (as specified
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in the relevant Final Terms) corresponding to such Scheduled Automatic
Early Exercise Date, and (b) the day falling the number of Business Days
equal to the Number of Automatic Early Exercise Settlement Period
Business Days after the Relevant Automatic Early Exercise
Determination Date; or

(2) in respect of Euroclear Finland Registered Instruments, the Automatic
Early Exercise Date shall be, in respect of any Applicable Date, such
date as is specified in the relevant Fina Terms corresponding to such
Applicable Date or the date specified in the relevant Final Terms to be a
Automatic Early Exercise Date scheduled to fall immediately after such
Applicable Date (each, a"Scheduled Automatic Early Exercise Date"),
or, if later, the later to occur of (a) the Business Day on which the
Euroclear Finland Registered Instruments shall be settled in accordance
with Finnish Regulations, and (b) the day falling the number of Business
Days equal to the Number of Automatic Early Exercise Settlement
Period Business Days after the Relevant Automatic Early Exercise
Determination Date; or

(B) "Second Automatic Early Exercise Date Specific Adjustment” to be
applicable, in which case, the Automatic Early Exercise Date shall be, in respect
of any Applicable Date, such date as is specified in the relevant Final Terms
corresponding to such Applicable Date (each, a "Scheduled Automatic Early
Exercise Date"), or, if later, the day faling the number of Early Exercise
Specified Day(s) after the Relevant Automatic Early Exercise Determination
Date.

"Automatic Early Exercise Event" means, in respect of any Applicable Date, (and an
Automatic Early Exercise Event shall be deemed to have occurred in respect of such
Applicable Date if), the Calculation Agent determines that an Autocall Event has occurred on
such Applicable Date;

"Automatic Early Exercise Specified Day(s)" means such number of Business Day(s),
Clearing System Business Day(s) or calendar days as specified in the relevant Final Terms;

"Bermudan Style Instruments' means Instruments that are exercisable only on the Specified
Exercise Dates during the Exercise Period and on the Expiration Date;

"Bloomberg Page' means, in respect of a Reference Rate and any designated page, the
display page so designated on the Bloomberg® service (or such other page as may replace that
page on that service (or replace such services) for the purpose of displaying a rate comparable
to such Reference Rate, as determined by the Calculation Agent);

"Broken Amount" means the amount specified as such in the relevant Final Terms;

"Business Day" means (unless otherwise defined in the Coupon Payout Conditions or the
Payout Conditions, as applicable):

) in relation to any sum payable in euro, a TARGET Settlement Day and a day (other
than a Saturday or Sunday) on which commercial banks and foreign exchange markets
settle payments generally in each (if any) Additional Business Centre;

(ii)  in relation to any sum payable in CNY, a day (other than a Saturday or Sunday) on
which commercial banks and foreign exchange markets settle payments generally in
the CNY Financial Centre(s) and in each (if any) Additional Business Centre;

(iif)  inrelation to any sum payable in a currency other than euro or CNY, a day (other than
a 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 Final Terms to be or to include TARGET, then a
Business Day shall also be a TARGET Settlement Day;
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(iv) in the case of Instruments held or to be held in Euroclear and/or Clearstream,
Luxembourg, a day on which Euroclear and/or Clearstream, Luxembourg (as the case
may be) is open for business;

(v)  inthe case of Euroclear Sweden Registered Instruments, a day (other than a Saturday
or Sunday) on which banks in Stockholm are open for business;

(vi)  inthe case of VPS Registered Instruments, a day (other than a Saturday or Sunday) on
which banksin Oslo are open for business;

(vii) in the case of Euroclear Finland Registered Instruments, a day on which Euroclear
Finland and the Euroclear Finland System (in which the Euroclear Finland Registered
Instruments are registered) are open for business in accordance with the Euroclear
Finland Rules;

(viii) in the case of Euroclear France Registered Instruments, Monte Titoli Registered
Instruments and CREST Registered Instruments, a day on which the Relevant
Settlement System is open for business,

unless, in each case, the relevant Final Terms specify "Non-Default Business Day" to be
applicable, in which case "Business Day" means a day (other than a Saturday or Sunday) on
which commercia banks and foreign exchange markets settle payments generally in each (if
any) Additional Business Centre, provided that if the Additional Business Centre is specified
in the relevant Final Terms to be or to include TARGET, then aday which isalso a TARGET
Settlement Day;

"Business Day Convention" means, in relation to any relevant date referred to in the
Conditions which is specified to be adjusted in accordance with a Business Day Convention,
the convention for adjusting such date if it would otherwise fall on a day that is not a Business
Day, and if the Business Day Convention specified in the relevant Final Termsis:

) "Following Business Day Convention", the relevant date shall be postponed to the
first following day that is a Business Day;

(i)  "Modified Following Business Day Convention" or "Modified Business Day
Convention", the relevant date shall be postponed to the first following day that is a
Business Day, unless that day falls in the next calendar month, in which case that date
will be the first preceding day that is a Business Day;

(iii)  "Nearest", the relevant date shall be the first preceding day that is a Business Day, if
the relevant date would otherwise fall on a day other than a Sunday or a Monday, and
will be the first following day that is a Business Day, if the relevant date would
otherwise fall on a Sunday or a Monday;

(iv)  "Preceding Business Day Convention”, the relevant date will be the first preceding
day that is a Business Day;

(v) "Floating Rate Convention", each relevant date shall be the date which numerically
corresponds to the preceding such date in the calendar month which is the number of
months specified in the relevant Final Terms as the Specified Period after the calendar
month in which the preceding such date occurred provided, however, that:

(A) if there is no such numerically corresponding day in the calendar month in
which any such date should occur, then such date will be the last day whichisa
Business Day in that calendar month;

(B) if any such date would otherwise fall on aday which is not a Business Day, then
such date will be the first following day which is a Business Day unless that day
fals in the next calendar month, in which case it will be the first preceding day
which isaBusiness Day; and
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(C) if the preceding such date occurred on the last day in a calendar month which
was a Business Day, then all subsequent such dates will be the last day which is
a Business Day in the calendar month which is the Specified Period after the
calendar month in which the preceding such date occurred; and

(vi) "No Adjustment”, the relevant date shall not be adjusted in accordance with any
Business Day Convention;

"Calculation Agent" has the meaning given in Genera Instrument Condition 1(b)
(Programme Agreement);

"Calculation Amount" means the amount specified as such in the relevant Final Terms.
"Calculation Period" has the meaning given in the definition of "Day Count Fraction™;

"Call Option Notice Date" means each date specified as such in the relevant Final Terms or
the number of Business Days preceding the Optional Redemption Date (Call) that is specified
in the relevant Final Terms or, if an Optional Redemption Table is set out in the relevant Final
Terms, with respect to an Optional Redemption Date (Call) specified in the Optional
Redemption Table in the column entitled "Optional Redemption Date(s) (Call)", each date set
forth in the Optional Redemption Table in the column entitled "Call Option Notice Date(s)" in
the row corresponding to such Optional Redemption Date (Call) or the number of Business
Days preceding such Optional Redemption Date (Call) that is specified in the Optional
Redemption Table in the column entitted "Call Option Notice Date(s)" in the row
corresponding to such Optional Redemption Date (Call);

"Cash Settlement" means if specified in the relevant Fina Terms, cash payment of the
Settlement Amount;

"Certificates' has the meaning given in General Instrument Condition 1(b) (Programme
Agreement);

"Clearing System" means Euroclear, Clearstream, Luxembourg, Euroclear France, CREST,
Monte Titoli, the Euroclear Sweden System, the VPS System and/or the Euroclear Finland
System or such other clearing system as specified in the relevant Final Terms;

"Clearing System Business Day" has the meaning given in General Instrument Condition
11(j) (Record Date);

"Clear stream, L uxembourg" means Clearstream Banking, société anonyme;
"Closing Share Price" has the meaning given in the Share Linked Conditions;
"Closing Value" means the amount specified as such in the relevant Final Terms;

"CNY" means Chinese Renminbi, the lawful currency of the People's Republic of China
(including any lawful successor to the CNY;;

"CNY Financial Centre" hasthe meaning given in FX Linked Condition 3 (Definitions);
"CNY FX Disruption Event" has the meaning given in FX Linked Condition 3 (Definitions);

"Commodity Linked Instruments' are any Instruments specified as such in the relevant
Final Terms;

"Commodity Linked Conditions' has the meaning given in General Instrument Condition
1(c) (Terms and Conditions);

"Conditions' has the meaning given in General Instrument Condition 1(c) (Terms and
Conditions);

"CREST" means the dematerialised securities trading system operated by Euroclear UK and
Ireland;
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"CREST Holder" has the meaning given in General Instrument Condition 4(e) (CREST
Registered Instruments);

"CREST Programme Agent" has the meaning given in General Instrument Condition 1(b)
(Programme Agreement);

"CREST Register" means the register held by the CREST Registrar in respect of CREST
Registered Instruments;

"CREST Registered Instruments' means Instruments cleared through CREST;

"CREST Registrar” has the meaning given in General Instrument Condition 1(b)
(Programme Agreement);

"Currency Conversion Disruption Event" has the meaning given in FX Linked Condition 3
(Déefinitions).

"Day Count Fraction" means, in respect of the calculation of an amount for any period of
time (the "Calculation Period"), such day count fraction as may be specified in the
Conditions or the relevant Final Terms and:

0) if "Actual/Actual (ICMA)" is so specified, means:

(A) where the Caculation Period is equal to or shorter than the Regular Period
during which it fals, the actual number of days in the Calculation Period
divided by the product of (1) the actual number of days in such Regular Period
and (2) the number of Regular Periods in any year; and

(B)  wherethe Calculation Period is longer than one Regular Period, the sum of:

(1) the actual number of days in such Calculation Period falling in the
Regular Period in which it begins divided by the product of (a) the actual
number of days in such Regular Period and (b) the number of Regular
Periods in any year; and

(2)  the actual number of days in such Calculation Period falling in the next
Regular Period divided by the product of (a) the actual number of daysin
such Regular Period and (b) the number of Regular Periodsin any year;

(i)  if "Actual/365" or "Actual/Actual (ISDA)" is so specified, means the actual humber
of days in the Calculation Period divided by 365 (or, if any portion of the Calculation
Period fallsin aleap year, the sum of (A) the actual humber of days in that portion of
the Calculation Period falling in a leap year divided by 366 and (B) the actual number
of days in that portion of the Calculation Period falling in a non-leap year divided by
365);

(iii) if "Actual/365 (Fixed)" is so specified, means the actual number of days in the
Calculation Period divided by 365;

(iv) if "Actual/360" is so specified, means the actual number of days in the Calculation
Period divided by 360;

(v)  if "30/360" is so specified, means the number of daysin the Calculation Period divided
by 360, calculated on aformulabasis as follows:

Day Count Fraction = [360 x (Y5 - Y1) +[30 x (M5 - My)]+ (D, - D,)]
360

Where:

"Y " isthe year, expressed as a number, in which the first day of the Calculation
Period fals;
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"Y," isthe year, expressed as a number, in which the day immediately following
the last day of the Calculation Period falls;

"M;" is the calendar month, expressed as a number, in which the first day of the
Calculation Period falls;

"M," is the calendar month, expressed as a number, in which the day
immediately following the last day of the Calculation Period fals;

"D," isthe first calendar day, expressed as a number, of the Calculation Period,
unless such number would be 31, in which case D, will be 30; and

"D," isthe calendar day, expressed as a number, immediately following the last
day of the Calculation Period, unless such number would be 31 and D, is greater
than 29, in which case D, will be 30; and

(vi) if "30E/360" or "Eurobond Basis' is so specified means, the number of days in the
Calculation Period divided by 360, calculated on aformulabasis as follows:

[360 x (Y5 - Y1) +[30 x (M5 - My)]+ (D2 - Dy)]

Day Count Fraction =
& 360

Where:

"Y " isthe year, expressed as a number, in which the first day of the Calculation
Period falls;

"Y," isthe year, expressed as a number, in which the day immediately following
the last day of the Calculation Period falls;

"M;" is the calendar month, expressed as a number, in which the first day of the
Calculation Period falls;

"M," is the calendar month, expressed as a number, in which the day
immediately following the last day of the Calculation Period fals;

"D," isthefirst calendar day, expressed as a number, of the Calculation Period,
unless such number would be 31, in which case D, will be 30; and

"D," isthe calendar day, expressed as a number, immediately following the last
day of the Calculation Period, unless such number would be 31, in which case
D, will be 30;

"Deed of Covenant" has the meaning given in Genera Instrument Condition 1(f) (Deed of
Covenant);

"Deliverable Assets' has the meaning given in the Payout Conditions;

"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 (as amended from time to time);

"Euroclear" means Euroclear Bank S.A./N.V .;

"Euroclear/Clearstream Holder" has the meaning given in General Instrument Condition
4(a) (Euroclear/Clearstream Instruments);

"Euroclear/Clear stream Instruments' means Instruments that are cleared through Euroclear
and/or Clearstream, Luxembourg;

"Euroclear Finland" means Euroclear Finland Oy, the Finnish Central Securities Depository;
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"Euroclear Finland Holder" has the meaning given in General Instrument Condition 4(d)
(Euroclear Finland Registered Instruments);

"Euroclear Finland Register" means the register opened in the Euroclear Finland System for
Euroclear Finland Registered Instruments;

"Euroclear Finland Registered Instruments' means any Tranche of Instruments registered
with Euroclear Finland in the Euroclear Finland System and issued in uncertificated and
dematerialised book-entry form in accordance with the Finnish Regulations;

"Euroclear Finland Rules' means the rules issued by Euroclear Finland,;

"Euroclear Finland System" means the technical system at Euroclear Finland for the
registration of instruments and the clearing and settlement of instrument transactions;

"Euroclear France" means Euroclear France SA.;

"Euroclear France Account Holder" means any authorised financial intermediary institution
entitled to hold accounts, directly or indirectly, on behalf of its customers with Euroclear
France, and includes Euroclear and the depositary bank for Clearstream, L uxembourg;

"Euroclear France Holder" has the meaning given in General Instrument Condition 4(g)
(Euroclear France Registered Instruments);

"Euroclear France Registered Instruments' means Instruments cleared through Euroclear
France;

"Euroclear Sweden" means Euroclear Sweden AB, the Swedish Centra Securities
Depository;

"Euroclear Sweden Holder" has the meaning given in Genera Instrument Condition 4(b)
(Euroclear Swveden Registered Instruments);

"Euroclear Sweden Register" means the register opened in the Euroclear Sweden System for
Euroclear Sweden Registered Instruments issued or to be issued by the I ssuer;

"Euroclear Sweden Registered Instruments' means any Tranche of Instruments registered
with Euroclear Sweden and issued in uncertificated and dematerialised book-entry form in
accordance with the SFIA Act;

"Euroclear Sweden Rules' means the SFIA Act and all other applicable Swedish laws,
regulations and operating procedures applicable to and/or issued by Euroclear Sweden from
timeto time;

"Euroclear Sweden System" means the technical system at Euroclear Sweden for the
registration of securities and the clearing and settlement of securities transactions;

"European Style Instruments’ means Instruments that are exercisable only on the Expiration
Date or if that is not a Business Day, the next succeeding Business Day, subject to prior
termination of the Instruments as provided in General Instrument Condition 17 (Change of
applicable law);

"Event of Default” means any of the events described in General Instrument Condition 31(a)
(Events of Default);

"Exercise Date" means, in respect of any Instrument, subject to General Instrument Condition
10(b) (Maximum Exercise Number) (if applicable), the day on which an Exercise Notice
relating to that Instrument is delivered in accordance with:

) the provisions of General Instrument Condition 8(a) (Exercise Notice —
Euroclear/Clearstream Instruments only), provided that:
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(A) if the Exercise Noticeisdelivered (1) on any day which is not a Business Day or
(2) (x) after 10.00 am. (or, if specified in the relevant Final Terms, such other
Specified Exercise Time) (Brussels or Luxembourg time, as the case may be) on
any Business Day or (y) if a Local Exercise Place is specified in the relevant
Final Terms, after 10.00 am. (or, if specified in the relevant Final Terms, such
other Specified Exercise Time) in the Local Exercise Place on any Business
Day, then, in either case (1) or (2), the Exercise Date shal be the next
succeeding day which isaBusiness Day; and

(B) subject to Genera Instrument Condition 7(b) (European Style Exercise) (if
applicable) or Genera Instrument Condition 7(c) (Bermudan Style Exercise) (if
applicable), the Exercise Date may not be later than the Expiration Date; or

(i)  the provisions of Genera Instrument Condition 8(b) (Exercise Notice — Euroclear
France Registered Instruments, Monte Titoli Registered and CREST Registered
Instruments), provided that:

(A) if the Exercise Noticeisdelivered (1) on any day which is not a Business Day or
(2) after 10.00 am. (or, if specified in the relevant Fina Terms, such other
Specified Exercise Time) (Paris, Milan or London time, as the case may be) on
any Business Day, then, in either such case, the Exercise Date shall be the next
succeeding day which isaBusiness Day; and

(B) subject to Genera Instrument Condition 7(b) (European Style Exercise) (if
applicable) or Genera Instrument Condition 7(c) (Bermudan Style Exercise) (if
applicable), the Exercise Date may not be later than the Expiration Date;

"Exercise Notice" means in respect of Instruments other than Nordic Registered Instruments,
an exercise notice in the form set out in the Programme Agreement (copies of which may be
obtained from Euroclear, Clearstream, L uxembourg or the Programme Agents);

"Exercise Period" means the period beginning on (and including) such date as may be
specified in the relevant Final Terms and ending on (and including) the Expiration Date;

"Expenses' means all expenses, costs, charges, tax, duties, withholding or other payments,
including, without limitation, all stamp, issue, registration or securities transfer or other similar
taxes or duties or other governmental charges,

"Expiration Date" means the Fina Reference Date, the Final Pricing Date, the Last
Averaging Date, the Adjusted Final FX Valuation Date, or any other date specified as such in
the relevant Final Terms, and if the relevant Final Terms specify "Expiration Date is Business
Day Adjusted" to be applicable, if such date is not a Business Day, the next succeeding
Business Day;

"Final Terms' has the meaning given in General Instrument Condition 1(d) (Final Terms);

"Finnish Custody Cash Account" means a cash account in euro opened in the name of the
Issuer and maintained by the Finnish Programme Agent;

"Finnish Programme Agent" has the meaning given in Genera Instrument Condition 1(b)
(Programme Agreement);

"Finnish Regulations’ means the Finnish Securities Markets Act (746/2012), Act on the
Book-Entry System and Clearing Operations (749/2012), Act on Book-Entry Accounts
(827/1991), the Euroclear Finland Rules and the rules of the OMX Nordic Exchange Helsinki
Oy;

"first currency" has the meaning given in Genera Instrument Condition 23 (Currency
Indemnity);

"Fixed Coupon Amount" means the amount specified as such in the relevant Final Terms or,
if an Interest Rate Table is set out in the relevant Final Terms, in respect of an Interest Period
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commencing on an Interest Period Start Date, the amount set forth in the Interest Rate Tablein
the column entitled "Fixed Coupon Amount" appearing in the same row in the Interest Rate
Table in which such Interest Period Start Date appears, unless the relevant Final Terms specify
"BRL FX Conditions" or "FX Security Conditions' to be applicable, in which case, the
"Fixed Coupon Amount" shall be determined in accordance with the Coupon Payout
Conditions;

"Fractional Cash Amount" has the meaning given in the Payout Conditions;
"Fractional Entitlement" has the meaning given in the Payout Conditions;

"French Programme Agent" has the meaning given in General Instrument Condition 1(b)
(Programme Agreement);

"FX Disruption Event" has the meaning given in FX Linked Condition 3 (Definitions);

"FX Disruption Event Cut-off Date" means the Specified Day(s) following the original date
on which the relevant Interest Payment Date, Maturity Date or other date on which amounts
are payable under the Instruments by the Issuer, as applicable, was scheduled to fall, unless the
relevant Final Terms specify "Default FX Disruption Event Cut-off Date", in which case, "FX
Disruption Event Cut-off Date" means the fifteenth Business Day following the origina date
on which the relevant Interest Payment Date, Maturity Date or other date on which amounts
are payable under the Instruments by the Issuer, as applicable, was scheduled to fall;

"FX Linked Instruments" are any Instruments specified as such in the relevant Final Terms;

"FX Linked Conditions" has the meaning given in General Instrument Condition 1(c) (Terms
and Conditions);

"Global Instrument” has the meaning given in General Instrument Condition 3(a) (Form);
"GSG" means The Goldman Sachs Group, Inc.;

"GSI" means Goldman Sachs International;

"GSW" means Goldman, Sachs & Co. Wertpapier GmbH;

"Guarantor" has the meaning given in General Instrument Condition 1(a) (Programme);
"Guaranty" has the meaning given in General Instrument Condition 1(€) (Guaranty);

"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 Guarantor or any affiliate thereof, in order to hedge, or otherwise
in connection with, the Instruments including, for the avoidance of doubt, any such positions
in respect of the relevant Deliverable Assets in respect of the Instruments;

"Holder" means a Euroclear/Clearstream Holder, a Euroclear Sweden Holder, a VPS Holder,
an Euroclear Finland Holder, a Euroclear France Holder, a Monte Titoli Holder or a CREST
Holder, as the case may be;

"In-the-Money" means that the Calculation Agent determines that the Closing Value of an
Underlying Asset is greater than the Strike Price;

"Index Linked Instruments' are any Instruments specified as such in the relevant Final
Terms;

"Index Linked Conditions' has the meaning given in General Instrument Condition 1(c)
(Terms and Conditions);

"Inflation Linked Instruments' are any Instruments specified as such in the relevant Final
Terms;
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"Inflation Linked Conditions' has the meaning given in General Instrument Condition 1(c)
(Terms and Conditions);

"Instruments’ has the meaning given in Genera Instrument Condition 1(b) (Programme
Agreement);

"Interest Amount” means, in respect of a period or an Interest Payment Date and each
Instrument, the amount of interest payable for such period or on such Interest Payment Date as
determined or calculated in accordance with the Conditions;

"Interest Basis' means any of Fixed Coupon, Floating Coupon or Conditional Coupon, as
specified in the relevant Final Terms;

"Interest Commencement Date" means the Issue Date of the Instruments or such other date
as may be specified as the Interest Commencement Date in the relevant Final Terms;

"Interest Deter mination Date" means, in respect of the Reference Rate for any relevant day,
such relevant day or, if specified in the relevant Final Terms, such number of Rate Business
Days prior to such relevant day as specified in the relevant Final Terms;

"Interest Payment Date" means each date specified as such in the relevant Final Terms;

"Interest Period" means the period commencing on (and including) the Interest
Commencement Date to (but excluding) the first Interest Payment Date and each period
commencing on (and including) an Interest Payment Date to (but excluding) the next
following Interest Payment Date, and, if the relevant Fina Terms specify that the Interest
Periods, or particular Interest Periods shall be (i) "Adjusted”, then each Interest Period shall
commence on or end on, as the case may be, the relevant Interest Payment Date after al
applicable adjustments to such Interest Payment Date pursuant to the Conditions, or (ii)
"Unadjusted", then each Interest Period shall commence on or end on, as the case may be, the
date on which the relevant Interest Payment Date is scheduled to fall, disregarding all
applicable adjustments to such Interest Payment Date pursuant to the Conditions;

"Interest Rate Table" means the table specified as such in the relevant Final Terms;
"I SDA" means the International Swaps and Derivatives Association, Inc.;

"ISDA Rate' has the meaning given in General Instrument Condition 12(d) (ISDA
Determination);

"I'ssue Date" means the date specified as such in the relevant Final Terms;
"I'ssue Price" the amount specified as such in the relevant Final Terms;
"I'ssuer" has the meaning given in General Instrument Condition 1(a) (Programme);

"Italian Programme Agent" has the meaning given in General Instrument Condition 1(b)
(Programme Agreement);

"L ocal Exercise Place" means the place specified as such in the relevant Final Terms;

"Local Time" means, with respect to Euroclear France Registered Instruments, Paris time,
with respect to Monte Titoli Registered Instruments, Milan time, and with respect to CREST
Registered Instruments, London time;

"Luxembourg Programme Agent" has the meaning given in General Instrument Condition
1(b) (Programme Agreement);

"Margin" means the amount specified as such in the relevant Final Terms or, if an Interest
Rate Table is set out in the relevant Final Terms, in respect of an Interest Period commencing
on an Interest Period Start Date, the amount set forth in the Interest Rate Table in the column
entitled "Margin" appearing in the same row in the Interest Rate Table in which such Interest
Period Start Date appears;
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"Maturity Date" means:

0]

(i)

(iii)

(iv)

v)

(vi)

(vii)

in respect of Instruments other than Nordic Registered Instruments or Euroclear France
Registered Instruments, the Scheduled Maturity Date, and if the Relevant
Determination Date is adjusted in accordance with the Conditions, the Maturity Date
shall instead be the day falling the number of Business Days equa to the Number of
Settlement Period Business Days after the Relevant Determination Date;

in respect of VPS Registered Instruments and Euroclear Sweden Registered
Instruments, the seventh Business Day or such other Specified Day(s) following the
Expiration Date, in each case, subject to the Underlying Asset Conditions (if
applicable);

in respect of Euroclear Finland Registered Instruments, the Business Day on which
such Euroclear Finland Registered Instrument shall be settled in accordance with the
Finnish Regulations;

in respect of Euroclear France Registered Instruments:

(A) if Warrants, then the fifth Business Day or such other Specified Day(s)
following the Expiration Date; and

(B) if Certificates, then the eighth Business Day or such other Specified Day(s)
following the Expiration Date;

in respect of Share Linked Instruments, and if the relevant Fina Terms specify
"Maturity Date « Share Linked Condition 7 (Definitions)" to be applicable, "Maturity
Date" has the meaning ascribed to it in Share Linked Condition 7 (Definitions);

in respect of Index Linked Instruments, and if the relevant Final Terms specify
"Maturity Date « Index Linked Condition 7 (Definitions)" to be applicable, "Maturity
Date" has the meaning ascribed to it in Index Linked Condition 7 (Definitions); and

in respect of Commodity Linked Instruments, and if the relevant Final Terms specify
"Maturity Date « Commodity Linked Condition 9 (General Definitions)" to be
applicable, "Maturity Date" has the meaning ascribed to it in Commodity Linked
Condition 9 (General Definitions),

unless, in each case, the relevant Final Terms specify:

(A) "First Maturity Date Specific Adjustment" to be applicable, in which case, in
respect of:

(1)  Instruments other than Euroclear Finland Registered Instruments, the
Maturity Date shall be the Scheduled Maturity Date or, if later, the later
to occur of (a) the Specified Day(s) after the Scheduled Determination
Date or the Relevant Determination Date (as specified in the relevant
Final Terms), and (b) the number of Business Days equal to the Number
of Settlement Period Business Days after the Relevant Determination
Date; or

(2)  Euroclear Finland Registered Instruments, the Maturity Date shall be the
Scheduled Maturity Date or, if later, the later to occur of: (&) the
Business Day on which the Euroclear Finland Registered Instruments
shall be settled in accordance with Finnish Regulations, and (b) the
number of Business Days equa to the Number of Settlement Period
Business Days after the Relevant Determination Date; or

(B) "Second Maturity Date Specific Adjustment” to be applicable, in which case,
in respect of:
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(1) Instruments other than Euroclear Finland Registered Instruments, the
Maturity Date shall be the later to occur of (a) the Scheduled Maturity
Date or if such date is not a Business Day, such date after adjustment, if
applicable, in accordance with the Business Day Convention specified in
the relevant Fina Terms as the "Maturity Date Business Day
Convention”, and (b) the Specified Day(s) after the Relevant
Determination Date; or

(2)  Euroclear Finland Registered Instruments, the Maturity Date shall be the
later to occur of (a) the Scheduled Maturity Date or if such date is not a
Business Day, such date after adjustment, if applicable, in accordance
with the Business Day Convention specified in the relevant Final Terms
asthe"Maturity Date Business Day Convention”, (b) the Business Day
on which the Euroclear Finland Registered Instruments shall be settled in
accordance with Finnish Regulations, and (c) the Specified Day(s) after
the Relevant Determination Date; or

(C) "Business Day Adjustment” to be applicable, in which case, the Maturity Date
shall be the Scheduled Maturity Date or if such date is not a Business Day, the
Maturity Date shall be such date after adjustments, if applicable, in accordance
with the Business Day Convention specified in the relevant Final Terms as the
"Maturity Date Business Day Convention"; or

(D) "American Style Adjustment" to be applicable, in which case:

(1) any Instrument exercised on an Exercise Date pursuant to the applicable
provisions of the General Instrument Conditions, the Specified Day(s)
after the Relevant Determination Date corresponding to such Exercise
Date, as determined by the Calculation Agent; and

(2) any Instrument deemed to be exercised pursuant to the applicable
provisions of the General Instrument Conditions, the later of (x) the
Scheduled Maturity Date, and if specified in the relevant Final Terms, if
such date is not a Business Day, subject to adjustment in accordance with
the Business Day Convention specified in the relevant Final Terms as the
"Maturity Date Business Day Convention", and (y) the Specified
Day(s) after the Relevant Determination Date corresponding to the
Expiration Date, in each case, as determined by the Calculation Agent;

"Maximum Exercise Number" means the number specified as such in the relevant Final
Terms;

"Maximum Rate of Interest" means the amount specified as such in the relevant Final
Terms, or, if an Interest Rate Table is set out in the relevant Final Terms, in respect of each
Interest Period commencing on or after the Interest Payment Date scheduled to fall on each
Interest Period Start Date, the amount set forth in the Interest Rate Table in the column entitled
"Maximum Rate of Interest" appearing in the same row in the Interest Rate Table in which
such Interest Period Start Date appears;

"Minimum Exercise Number" means the number specified as such in the relevant Final
Terms;

"Minimum Rate of Interest" means the amount specified as such in the relevant Final Terms,
or, if an Interest Rate Table is set out in the relevant Final Terms, in respect of each Interest
Period commencing on an Interest Period Start Date, the amount set forth in the Interest Rate
Table in the column entitled "Minimum Rate of Interest” appearing in the same row in the
Interest Rate Table in which such Interest Period Start Date appears,

"Minimum Trading Number" means the minimum number of the Instruments which may be
transferred in each transaction as specified in the relevant Final Terms pursuant to General
Instrument Condition 5(b) (Transfers);
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"Monte Titoli" means the dematerialised securities post-trading system devoted to the
centralised administration of financial instruments operated by Monte Titoli S.p.A.;

"Monte Titoli Holder" has the meaning given in Genera Instrument Condition 4(f) (Monte
Titoli Registered Instruments);

"MonteTitoli Registered I nstruments' means Instruments cleared through Monte Titoli;

"Multi-Asset Basket Linked Instruments’ means any Instruments specified as such in the
relevant Final Terms;

"New | ssuer" has the meaning given in General Instrument Condition 25 (Substitution);

"NFIA Act" means the Norwegian Securities Register Act of 2002 (in Norwegian: lov om
registrering av finansielle instrumenter av 5 juli 2002 nr. 64);

"Nominal Amount" means the amount specified as such in the relevant Final Terms;
"Non-scheduled Early Repayment Amount” means, on any day:

) in respect of a Certificate, if "Par" is specified in the relevant Final Terms, an amount
in the Settlement Currency equal to the Nominal Amount; or

(i) if "Fair Market Value" is specified in the relevant Fina Terms, an amount, in the
Settlement Currency, which shall be determined by the Calculation Agent, based on the
guotes of three Qualified Financial Institutions, as the suitable market price of an
Instrument, taking into account its remaining present value, immediately before the
redemption. In the event that quotes are not able to be obtained from three Qualified
Financial Ingtitutions, the amount shall be determined in good faith by the Calculation
Agent as the fair market value of the Instrument, taking into account the remaining
present value, immediately before the redemption, and, only if "Adjusted for any
reasonable expenses and costs' is specified to be applicable in the relevant Final
Terms, adjusted to account fully for any reasonable expenses and costs of the Issuer
and/or its affiliates, including, those relating to the unwinding of any underlying and/or
related hedging and funding arrangements, as determined by the Calculation Agent;

"Nordic Registered Instruments' means Euroclear Sweden Registered Instruments, VPS
Registered Instruments and Euroclear Finland Registered Instruments;

"Norwegian Cash Transfer Account” means a cash account in Norwegian Krone and in the
name of the Norwegian Programme Agent on behalf of the Issuer from which the Norwegian
Programme Agent makes payments to VPS Holders;

"Norwegian Custody Cash Account” means a cash account in Norwegian Krone opened in
the name of the Issuer and maintained by the Norwegian Programme Agent;

"Norwegian Krone" and "NOK" mean the lawful currency of Norway;

"Norwegian Programme Agent" has the meaning given in General Instrument Condition
1(b) (Programme Agreement);

"Notional Amount per Instrument” means the amount specified as such in the relevant Final
Terms;

"Number of Automatic Early Exercise Settlement Period Business Days' means the
number of Business Days which the Calculation Agent anticipates, as of the Strike Date, shall
fal in the period commencing on, but excluding, the Scheduled Applicable Date
corresponding to the relevant Applicable Date, and ending on, and including, the
corresponding Scheduled Automatic Early Exercise Date in respect of such Applicable Date,
as determined by the Calculation Agent;
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"Number of Settlement Period Business Days' means the number of Business Days which
the Calculation Agent anticipates, as at the Strike Date, shall fall in the period commencing
on, but excluding, the Scheduled Determination Date, and ending on, and including, the
Scheduled Maturity Date, as determined by the Calculation Agent;

"OM system" has the meaning given in General Instrument Condition 8(m) (Settlement —
Euroclear Finland Registered Instruments);

"Optional Redemption Amount (Call)" means the amount specified as such in the relevant
Final Terms or, if an Optional Redemption Table is set out in the relevant Final Terms, in
respect of an Optional Redemption Date (Call), the amount set forth in the Optional
Redemption Table in the column entitled "Optional Redemption Amount (Call)"
corresponding to such Optional Redemption Date (Call);

"Optional Redemption Date (Call)" means the date specified as such in the relevant Final
Terms or, if an Optional Redemption Table is set out in the relevant Final Terms, each date set
forth in the Optional Redemption Table in the column entitled "Optional Redemption Date(s)
(Call)";

"Optional Redemption Table" means the table specified as such in the relevant Final Terms;

"Original Primary Rate" means any Reference Rate or ISDA Rate specified in the relevant
Final Terms or calculated or determined in accordance with the provisions of these General
Instrument Conditions and/or the Coupon Payout Conditions;

"Permitted Multiple" means the number specified as such in the relevant Final Terms;

"Permitted Trading Multiple" means the number specified as such in the relevant Final
Terms pursuant to General Instrument Condition 5(b) (Transfers);

"Physical Settlement Amount” means the amount of Deliverable Assets to be delivered in
respect of an Instrument pursuant to the Payout Conditions;

"Physical Settlement Date" means the date specified as such in the relevant Final Terms,
"Physical Settlement Disruption Amount™ has the meaning given in the Payout Conditions;

"Physical Settlement Disruption Event" means any event that has occurred as a result of
which, in the determination of the Calculation Agent, the Issuer cannot, or it is commercially
impracticable for the Issuer to effect Physical Settlement of all or any of the Deliverable
Assets;

"Principal Financial Centre' means, in relation to any currency, the principal financial
centre for that currency provided, however, that:

0) in relation to euro, it means the principa financia 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 acalculation) by the Calculation Agent;

(i) inrelation to Australian dollars, it means either Sydney or Melbourne and, in relation
to New Zealand dollars, it means either Wellington or Auckland; in each case as is
selected (in the case of a payment) by the payee or (in the case of a calculation) by the
Calculation Agent; and

(iii)  inrelation to USD, it means New Y ork City,

unless the relevant Final Terms specify "Non-Default Principal Financial Centre' to be
applicable, in which case "Principal Financial Centre" means, in relation to any currency, the
principal financial centre(s) for that currency as specified in the relevant Final Terms;

"Principal Programme Agent" has the meaning given in General Instrument Condition 1(b)
(Programme Agreement);
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"Proceedings’ has the meaning given in General Instrument Condition 29 (Jurisdiction);
"Programme" has the meaning given in General Instrument Condition 1(a) (Programme);

"Programme Agents' has the meaning given in Genera Instrument Condition 1(b)
(Programme Agreement);

"Programme Agreement” has the meaning given in General Instrument Condition 1(b)
(Programme Agreement);

"Qualified Financial Institution" means, for the purpose of determining the Non-scheduled
Early Repayment Amount at any time where "Fair Market Vaue" is specified in the relevant
Final Terms, a financia institution organised under the laws of any jurisdiction in the United
States of America or Europe, which at that time has outstanding debt obligations with a stated
maturity of one year or less from the date of issue and rated either:

) A-1 or higher by Standard & Poor's Ratings Group or any successor, or any other
comparable rating then used by that rating agency; or

(i)  P-1 or higher by Moody's Investors Service, Inc. or any successor, or any other
comparable rating then used by that rating agency;

"Rate Business Day" means a day on which commercial banks and foreign exchange markets
settle payments and are open for general business (including dealing in foreign exchange and
foreign currency deposits) in each of the Relevant Financial Centres as specified in the
relevant Final Terms or a TARGET Settlement Day as specified in the relevant Final Terms,

"Rate of Interest” means the rate or rates (expressed as a percentage per annum) of interest
payable in respect of the Instruments specified in the relevant Final Terms or calculated or
determined in accordance with the provisions of these General Instrument Conditions and/or
the Coupon Payout Conditions;

"Record Date" has the meaning given in General Instrument Condition 11(g) (Payment in
respect of Euroclear Swveden Registered Instruments; Swedish Programme Agent), General
Instrument Condition 11(h) (Payment in respect of VPS Registered Instruments; Norwegian
Programme Agent), General Instrument Condition 11(i) (Payments of Interest and Principal in
accordance with the Euroclear Finland Rules) and General Instrument Condition 11(j)
(Record Date);

"Reference Banks' means four major banks selected by the Calculation Agent in the market
that is most closely connected with the Reference Rate;

"Reference Price" means, in respect of any relevant day and if the Underlying Asset specified
intherelevant Final Termsis:

) a Share, the Closing Share Price of the Share on such day; or

(i) an Index, the Closing Index Level of the Index on such day; or

(iii) a Commaodity, the Commaodity Reference Price of the Commaodity on such day; or
(iv) a Commaodity Index, the Closing Level of the Commodity Index on such day; or
(v) an FX Rate, the Exchange Rate on such day; or

(vi) an Inflation Index, the level of the Inflation Index published for the Relevant
Reference Month immediately preceding such day;

"Reference Rate" means, in respect of any relevant day, the rate for deposits in the Reference
Rate Currency for a period equal to the Relevant Maturity, expressed as a percentage, which
appears on the Relevant Screen Page(s) on the Interest Determination Date corresponding to
such relevant day, provided that in respect of any relevant day, (i) if the rate published on each
of the Relevant Screen Pages is different, and the relevant Final Terms specify: (A) "Reuters

113



Genera Terms and Conditions of the Instruments

Screen shall prevail”, the rate published on the Reuters Screen shall prevail; or (B)
"Bloomberg Page shall prevail”, the rate published on the Bloomberg Page shall prevail, and
(i) if therate is published for such relevant day on one Relevant Screen Page but not the other,
then the rate that is published shall prevail;

"Reference Rate Currency" means the currency specified as such in the relevant Final
Terms;

"Registered Instruments’ has the meaning given in General Instrument Condition 1(f) (Deed
of Covenant);

"Regular Period" means:

(@  in the case of Instruments where interest is scheduled to be paid only by means of
regular payments, each period from and including the Interest Commencement Date to
but excluding the first Interest Payment Date and each successive period from and
including one Interest Payment Date to but excluding the next Interest Payment Date;

(b) in the case of Instruments where, apart from the first Interest Period, interest is
scheduled to be paid only by means of regular payments, each period from and
including a Regular Date falling in any year to but excluding the next Regular Date,
where "Regular Date" means the day and month (but not the year) on which any
Interest Payment Date falls; and

(c)  in the case of Instruments where, apart from one Interest Period other than the first
Interest Period, interest is scheduled to be paid only by means of regular payments,
each period from and including a Regular Date falling in any year to but excluding the
next Regular Date, where "Regular Date" means the day and month (but not the year)
on which any Interest Payment Date falls other than the Interest Payment Date falling
at the end of the irregular Interest Period;

"Regulations' means the Uncertificated |nstruments Regulations 2001 (SI 2001 No. 3755) as
amended from time to time;

"Relevant Automatic Early Exercise Determination Date' means, in respect of an
Applicable Date corresponding to a Scheduled Automatic Early Exercise Date, the Latest
Reference Date in respect of such Applicable Date, such Applicable Date, the Latest
Reference Date in respect of the Last Autocall Averaging Date corresponding to such
Applicable Date, the Last Autocall Averaging Date corresponding to such Applicable Date,
the Latest Reference Date in respect of the Final Autocall Pricing Date corresponding to such
Applicable Date, the Final Autocall Pricing Date corresponding to such Applicable Date or
such other date specified as such, each as may be specified in the relevant Final Terms;

"Relevant Clearing System" has the meaning given in General Instrument Condition 7(h)
(Instruments Void on Expiration);

"Relevant Determination Date' means the Adjusted Final FX Valuation Date, the Latest
Reference Date in respect of the Last Averaging Date, the Last Averaging Date, the Latest
Reference Date in respect of the Final Pricing Date, the Fina Pricing Date, the Latest
Reference Date in respect of the Final Reference Date, the Final Reference Date, the Latest
Reference Date in respect of the Valuation Date corresponding to the Exercise Date of such
Security, the Latest Reference Date in respect of the Valuation Date corresponding to the
Expiration Date, the Latest Reference Date in respect of the Pricing Date corresponding to the
Exercise Date, the Latest Reference Date in respect of the Pricing Date corresponding to the
Expiration Date or such other date specified as such, each as may be specified in the relevant
Final Terms;

"Relevant Financial Centre" means the place(s) specified as such in the relevant Final
Terms;

"Relevant Maturity" means such period of time as specified in the relevant Final Terms;
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"Relevant Reference Month" means each month(s) specified as such in the relevant Final
Terms,

"Relevant Rules’ means the terms and conditions, rules, regulations or other procedures
governing the use of Clearstream, Luxembourg, Euroclear and/or such other relevant Clearing
System, as may be amended, updated or replaced from time to time;

"Relevant Screen Page' or "Relevant Screen Pages' means the Bloomberg Page or the
Reuters Screen (or both) specified as the Relevant Screen Page or the Relevant Screen Pages
intherelevant Fina Terms;

"Relevant Settlement System" means Euroclear France, Monte Titoli or CREST, as the case
may be;

"Relevant Time" means the time in the place specified as such in the relevant Final Terms;
"Resolution" has the meaning given in the Programme Agreement;

"Reuters Screen" means, in respect of a Reference Rate and any designated page, the display
page so designated on the Reuters Monitor Money Rates Service (or such other page as may
replace that page on that service (or replace such services) for the purpose of displaying arate
comparable to such Reference Rate, as determined by the Calculation Agent);

"Scheduled Applicable Date" means the original date, prior to adjustment, if any, on which
the relevant Applicable Date is scheduled to fall or such other date as is specified in the
relevant Final Terms;

"Scheduled Determination Date" means the date specified as such in the relevant Final
Terms;

"Scheduled Maturity Date" means the date specified as such in the relevant Final Terms,

"second currency" has the meaning given in General Instrument Condition 23 (Currency
Indemnity);

"Series' has the meaning given in General Instrument Condition 1(d) (Final Terms);

"Settlement Amount” means, in respect of an Instrument, the amount determined in
accordance with the relevant Payout Conditions which are specified to be applicable in the
relevant Final Terms;

"Settlement Currency" means the currency specified as such in the relevant Final Terms;
"SFIA Act" means the Swedish Financial Instruments Accounts Act (SFS 1998:1479);

"Share Linked Instruments' are any Instruments specified as such in the relevant Final
Terms;

"Share Linked Conditions' has the meaning given in General Instrument Condition 1(c)
(Terms and Conditions);

"Shares' has the meaning given to it in the Share Linked Conditions;

"Specified Day(s)" means such number of Business Day(s), Clearing System Business Day(s)
or calendar days as specified in the relevant Final Terms;

"Specified Decimal Place" means, in relation to the rounding of any relevant amount pursuant
to Genera Instrument Condition 24 (Rounding), such number of decimal place(s) as specified
in the relevant Final Terms;

"Specified Exer cise Date" means each date as specified in the relevant Final Terms;

115



Genera Terms and Conditions of the Instruments

"Specified Exercise Time" means the time in the place (if applicable) as specified in the
relevant Final Terms;

"Specified Office" in respect of each Agent, has the meaning given in the Programme
Agreement;

"Specified Sub-Unit" means, in relation to the rounding of any relevant currency amount
pursuant to General Instrument Condition 24 (Rounding), an amount of such currency that is
available as legal tender in the country of such currency as specified in the relevant Final
Terms,

"Specified Time" means the time in the place specified as such in the relevant Final Terms;
"Strike Date" means the date specified as such in the relevant Final Terms,
"Strike Price" means the amount specified as such in the relevant Final Terms;

"Swedish Cash Transfer Account” means a cash account in Swedish Krona and in the name
of the Swedish Programme Agent on behalf of the Issuer from which the Swedish Programme
Agent makes payments to Euroclear Sweden Holders;

"Swedish Custody Cash Account" means a cash account in Swedish Krona opened in the
name of the Issuer and maintained by the Swedish Programme Agent;

"Swedish Krona" means the lawful currency of Sweden;

"Swedish Programme Agent" has the meaning given in General Instrument Condition 1(b)
(Programme Agreement);

"TARGET Settlement Day" means any day on which the TARGET2 System is open;

"TARGET?2 System" means the Trans-European Automated Real-Time Gross Settlement
Express Transfer (TARGET2) System, or any successor thereto;

"Taxes' means any 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 the issue, transfer or exercise of any Instruments, or its Hedge
Positions or otherwise in connection with the transfer of cash dividends, Deliverable Assets or
Physical Settlement, including, but not limited to, any cost related to or arising out of any
default or delay by any broker, dealer, clearing house or hedge counterparty and includes any
taxes, expenses and charges incurred through, imposed on or assessed to the Hedge Positions
entered into in respect of the Instruments, without regard to any refunds, credits or any other
benefit or reduction that may accrue thereon through tax treaties or any other arrangements;

"Tranche" has the meaning given in General Instrument Condition 1(d) (Final Terms);

"Transfer Certificate' means a transfer certificate in the form set out in the Programme
Agreement;

"Underlying Asset" means a Share, an Index, a Commodity, a Commodity Index, an FX Rate,
an Inflation Index, as specified in the relevant Final Terms;

"Underlying Asset Conditions" has the meaning given in General Instrument Condition 1(c)
(Terms and Conditions);

"USD" means the United States dollar, being the lawful currency of the United States of
America;

"USD Equivalent Amount" has the meaning given in FX Linked Condition 3 (Definitions);
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"Valuation Date" in respect of an Underlying Asset, has the meaning given in the applicable
Underlying Asset Conditions;

"VPS' means Verdipapirsentralen ASA, the Norwegian Central Securities Depositary;

"VPS Holder" has the meaning given in General Instrument Condition 4(c) (VPS Registered
Instruments);

"VPS Register" means the register opened in the VPS System for VPS Registered
Instruments;

"VPS Registered Instruments' means any Tranche of Instruments registered with VPS and
issued in uncertificated and dematerialised book-entry form in accordance with the NFIA Act;

"VPS Rules' means the NFIA Act and all other applicable Norwegian laws, regulations and
operating procedures applicable to and/or issued by the VPS from time to time;

"VPS System" means the technical system at VPS for the registration of instruments and the
clearing and settlement of instrument transactions; and

"Warrants' has the meaning given in General Instrument Condition 1(b) (Programme
Agreement).

Interpretation: In these General Instrument Conditions:

) references in these General Instrument Conditions to Instruments are to the Instruments
of the relevant Series;

(ii)  capitalised terms used but not defined in these General Instrument Conditions will have
the meanings given to them in the relevant Fina Terms, the absence of any such
meaning indicating that such term is not applicable to the Instruments of the relevant
Series; and

(iii)  references to Instruments being "outstanding” shall be construed in accordance with the
Programme Agreement.

Form

Each Tranche of Instruments (other than Nordic Registered Instruments, Monte Titoli
Registered Instruments and CREST Registered Instruments) will at all times be represented by
a registered global warrant or a registered global certificate (in either form, the "Global
Instrument") deposited on the Issue Date with and registered in the name of, (i) in the case of
Euroclear/Clearstream Instruments, a nominee for a common depositary for Euroclear and
Clearstream, Luxembourg, or (ii) in the case of Euroclear France Registered Instruments,
Euroclear France.

Euroclear Sweden Registered Instruments will be constituted by the Deed of Covenant and
will be issued in registered, uncertificated and dematerialised form in accordance with the
SFIA Act.

VPS Registered Instruments will be constituted by the Deed of Covenant and will be issued in
registered, uncertificated and dematerialised form in accordance with the VPS Rules.

Euroclear Finland Registered Instruments will be constituted by the Deed of Covenant and
will be issued in registered, uncertificated and dematerialised form in accordance with the
Finnish Regulations.

The CREST Registered Instruments and the Monte Titoli Registered Instruments are
congtituted by the Deed of Covenant and are issued in registered and uncertificated form. The
CREST Registered Instruments and the Monte Titoli Registered Instruments comprise
registered Instruments which for the time being are uncertificated Instruments in accordance
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with, in the case of CREST Registered Instruments, the Regulations. The Instruments will be
issued and transferred in uncertificated form through the Relevant Settlement System.

No Instruments will be issued in definitive or certificated form.
Title

Euroclear/Clearstream Instruments: In respect of Euroclear/Clearstream Instruments, the
person for the time being appearing in the books of Euroclear or Clearstream, Luxembourg as
the holder of a particular number or nominal amount of such Instruments (in which regard any
certificate or document issued by Euroclear, Clearstream, Luxembourg or Euroclear France as
to the number or nominal amount, as the case may be, of such Instruments 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, the Programme Agents,
Euroclear and Clearstream, Luxembourg, and all other persons dealing with such person as the
holder thereof (a"Euroclear/Clearstream Holder") and as the person entitled to exercise the
rights represented thereby for all purposes other than with respect to the payment of any
amounts payable in respect of such number or nominal amount, as the case may be, of such
Instruments, for which purpose the common depositary or, as the case may be, its nominee in
respect of the relevant Global Instrument shall be treated by the Issuer and any Agent as the
holder of such number or nominal amount, as the case may be, of such Instruments in
accordance with and subject to the terms of the Global Instrument; and the expression
"Euroclear/Clearstream Holder" and related expressions shall be construed accordingly,
notwithstanding any notice to the contrary, except that (i) Euroclear shall not be treated as the
Holder of any Instrument held in an account with Clearstream, Luxembourg, on behalf of
Euroclear's accountholders and (ii) Clearstream, Luxembourg shall not be treated as the
Holder of any Instrument held in an account with Euroclear, on behalf of Clearstream,
L uxembourg's accountholders.

Euroclear Swveden Registered Instruments: In respect of Euroclear Sweden Registered
Instruments, the person for the time being shown in the Euroclear Sweden Register shall be
treated for all purposes by the Issuer, the Programme Agents, Euroclear Sweden and all other
persons dealing with such person as the holder thereof (a"Euroclear Sweden Holder™) and as
the person entitled to exercise the rights represented thereby notwithstanding any notice to the
contrary.

VPS Registered Instruments: In respect of VPS Registered Instruments, the person for the time
being shown in the VPS Register shall, in accordance with the VPS Rules, be treated for all
purposes by the Issuer, the Programme Agents, VPS and all other persons dealing with such
person as the holder thereof (a"VPS Holder") and as the person entitled to exercise the rights
represented thereby notwithstanding any notice to the contrary.

Euroclear Finland Registered Instruments. In respect of Euroclear Finland Registered
Instruments, the person for the time being shown in the Euroclear Finland Register shall be
treated for all purposes by the Issuer, the Programme Agents, Euroclear Finland and all other
persons dealing with such person as the holder thereof (an "Euroclear Finland Holder") and
as the person entitled to exercise the rights represented thereby notwithstanding any notice to
the contrary.

CREST Registered Instruments: In respect of CREST Registered Instruments, the Issuer will
cause the CREST Register to be maintained in respect of CREST Registered Instruments (in
accordance with the Regulations) and the person for the time being shown in the CREST
Register shall be treated for all purposes by the Issuer, the Programme Agents, CREST and all
other persons dealing with such person as the holder thereof (a"CREST Holder") and as the
person entitled to exercise the rights represented thereby notwithstanding any notice to the
contrary.

Monte Titoli Registered Instruments. In respect of Monte Titoli Registered Instruments the
person for the time being appearing in the books of Monte Titoli as the holder of an
Instrument shall be treated for all purposes by the Issuer, the Programme Agents, Monte Titoli
and al other persons dealing with such person as the holder thereof (a "Monte Titoli
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Holder™) and as the person entitled to exercise the rights represented thereby notwithstanding
any notice to the contrary.

Euroclear France Registered Instruments: In respect of Euroclear France Registered
Instruments, the person for the time being shown in the books of the Euroclear France
Account Holder shall be treated for all purposes by the Issuer, the Programme Agents,
Euroclear France and all other persons dealing with such person as the holder thereof (a
"Euroclear France Holder") and as the person entitled to exercise the rights represented
thereby notwithstanding any notice to the contrary.

Disclaimer as to Clearing Systems and their agents and operators: Any description in these
General Instrument Conditions as 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 (if applicable) the 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 Guarantor (if applicable) 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 Instruments as described
herein and/or under the rules and procedures governing their operations.

Transfers

Transfers of Instruments which are held in a Clearing System may be effected only through
the Clearing System(s) in which the Instruments to be transferred are held. Title will pass,
other than in the case of Nordic Registered Instruments, Monte Titoli Registered Instruments
and CREST Registered Instruments, upon registration of the transfer in the books of
Euroclear, Clearstream, Luxembourg or the Euroclear France Account Holder, as applicable,
or:

0) in the case of Euroclear Sweden Registered Instruments, upon entry in the Euroclear
Sweden Register and in accordance with the SFIA Act;

(i) in the case of VPS Registered Instruments, upon entry in the VPS Register and in
accordance with the VPS Rules;

(iii)  in the case of Euroclear Finland Registered Instruments, upon entry in the Euroclear
Finland Register and in accordance with the Finnish Regulations;

(iv) in the case of Monte Titoli Registered Instruments, upon entry in the register
maintained by Monte Titoli; or

(v)  inthe case of CREST Registered Instruments, in accordance with the Regulations of
CREST.

Any number of Instruments may be transferred in a transaction in the Instruments unless (i)
the Instruments are listed on a stock exchange and the rules of that stock exchange govern the
number of Instruments which may be transferred in a transaction in the Instruments, in which
case the applicable rules of that stock exchange as amended from time to time must be
complied with, or (ii) the relevant Final Terms specifies a"Minimum Trading Number", in
which case the smallest number of Instruments that may be transferred in a transaction in the
Instruments shall be the Minimum Trading Number (and, if a "Permitted Trading Multiple"
is also specified in the relevant Final Terms, the smallest number of Instruments that may be
transferred in a transaction in the Instruments shall be the Minimum Trading Number, or, if
more than the Minimum Trading Number of Instruments is to be transferred in atransaction in
the Instruments, the Instruments must be transferred in a number equal to the sum of the
Minimum Trading Number plus an integral multiple of the Permitted Trading Multiple), or
such other Minimum Trading Number or other Permitted Trading Multiple (or both) as the

119



Genera Terms and Conditions of the Instruments

@

(b)

(@

(b)

(©)

(d)

()

Issuer may from time to time notify the Holders in accordance with General Instrument
Condition 21 (Notices).

Status and Guaranty
Status of the Instruments

The Instruments constitute direct, unsubordinated, unconditional and unsecured obligations of
the Issuer and rank pari passu among themselves.

Guaranty

The payment and delivery obligations of the Issuer in respect of the Instruments are
guaranteed by GSG pursuant to the Guaranty (in the case of all Instruments), as set out in
General Instrument Condition 1(e) (Guaranty).

GSG isonly obliged to pay the Physical Settlement Disruption Amount instead of delivery of
the Deliverable Assets if the I ssuer has failed to deliver the Physical Settlement Amount.

Exercise Rights

American Style Exercise: If the Instruments are specified in the relevant Final Terms as being
American Style Instruments, then this General Instrument Condition 7(a) is applicable and the
Instruments are exercisable on any Business Day during the Exercise Period, subject to prior
termination of the Instruments as provided in General Instrument Condition 17 (Change of
applicable law).

This General Instrument Condition 7(a) is not applicable to Nordic Registered Instruments.

European Style Exercise: If the Instruments are specified in the relevant Final Terms as being
European Style Instruments, then this General Instrument Condition 7(b) is applicable and the
Instruments are exercisable only on the Expiration Date, subject to prior termination of the
Instruments as provided in General Instrument Condition 17 (Change of applicable law).

Bermudan Style Exercise: If the Instruments are specified in the relevant Final Terms as being
Bermudan Style Instruments, then this General Instrument Condition 7(c) is applicable and the
Instruments are exercisable only on the Specified Exercise Dates during the Exercise Period
and on the Expiration Date.

This General Instrument Condition 7(c) is not applicable to Nordic Registered Instruments.

Cash Settlement: Subject to General Instrument Condition 4(h) (Disclaimer as to Clearing
Systems and their agents and operators), General Instrument Condition 7(e) (Physical
Settlement) or General Instrument Condition 7(f) (Holder's Election for Physical Settlement),
if the relevant Final Terms specify Cash Settlement to be applicable, upon the exercise or
deemed exercise of an Instrument by a Holder, such Holder shall be entitled to receive from
the Issuer on the Maturity Date the Settlement Amount less any Taxes. The Settlement
Amount will be rounded in accordance with General Instrument Condition 24 (Rounding),
with Instruments exercised at the same time by the same Holder being aggregated for the
purpose of determining the aggregate Settlement Amount payable in respect of such
Instruments.

Physical Settlement: If the relevant Fina Terms specify "Physical Settlement” to be
applicable, upon the exercise or deemed exercise of an Instrument by a Holder, the Issuer shall
transfer or procure the transfer on the Physical Settlement Date (in respect of such Instrument
exercised by the Holder) of the Physical Settlement Amount in respect of each Instrument so
exercised to the account specified for that purpose by the Holder in the relevant Exercise
Notice ("Physical Settlement"), and following payment by the Holder to or to the order of the
Issuer on or before the Physical Settlement Date of the Strike Price (if specified in the relevant
Final Terms) and, if applicable, all Taxes and stamp duties, transaction costs, and any other
costs incurred by the Issuer and any of its affiliates in the delivery of the Deliverable Assets to
the relevant Holder (such sums, the "Delivery Expenses'), al as more fully described in
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General Instrument Condition 8 (Exercise Procedure) and delivery of the Deliverable Assets
shall take place only after the Delivery Expenses (if any) have been paid by such Holder to or
to the order of the Issuer. No Instrument shall confer on a Holder any right to acquire the
Deliverable Assets and the Issuer is not obliged to purchase or hold the Deliverable Assets.
The delivery of the Physical Settlement Amount shall be made (i) if practicable and in respect
of Securities represented by a Global Instrument, to the relevant Clearing System for the credit
of the account of the Holder or (ii) in such other commercially reasonable manner as the Issuer
shall determine to be appropriate for such delivery and will, where appropriate and if
practicable, notify the Holders in accordance with General Instrument Condition 21 (Notices).
By purchasing or exercising an Instrument, the relevant Holder shall be deemed to have
agreed to such form of settlement as provided herein. The obligation of the Issuer to deliver
Shares is limited to the delivery of Shares having the characteristics and in the form that
alows delivery via the relevant Clearing System and does not include registration of the
Holder in the share register or in the list of shareholders, and none of the Issuer, the
Calculation Agent or any other person shall have any liability for any such failure of (or delay
in) registration.

This General Instrument Condition 7(€) is not applicable to Nordic Registered Instruments.

Holder's Election for Physical Settlement: If the relevant Fina Terms specify "Holder's
Election for Physical Settlement” to be applicable, upon the exercise of an Instrument by a
Holder, such Holder may in the Exercise Notice elect not to receive the Settlement Amount as
described in General Instrument Condition 7(d) (Cash Settlement), but instead, subject to a
Physical Settlement Disruption Event, request the Issuer to transfer or procure the transfer of
the Deliverable Assets in respect of each Instrument so exercised and such Exercise Notice
will be irrevocable notice to the Issuer. Neither the Instruments nor the Exercise Notice
confers any right on the Holder to acquire the Deliverable Assets and the Issuer is not obliged
to purchase, hold or deliver the Deliverable Assets until the Holder has paid the Strike Price (if
specified in the relevant Final Terms) and/or any Taxes (if applicable).

This General Instrument Condition 7(f) is not applicable to Nordic Registered Instruments,
Euroclear France Registered Instruments, Monte Titoli Registered Instruments and CREST
Registered Instruments.

Settlement Disruption: If, in the determination of the Calculation Agent, delivery of the
Physical Settlement Amount in accordance with General Instrument Condition 7(e) is not
practicable by reason of a Physical Settlement Disruption Event having occurred and being
continuing on the Physical Settlement Date, then the Physical Settlement Date shall be
postponed to the first following Business Day in respect of which there is no such Physical
Settlement Disruption Event, provided that, the I ssuer may elect in its sole discretion to satisfy
its obligations in respect of the relevant Instrument by delivering or procuring the delivery of
the Physical Settlement Amount using such other commercially reasonable manner as it may
select and in such event the Physical Settlement Date shall be such day as the Issuer deems
appropriate in connection with delivery of the Physical Settlement Amount in such other
commercialy reasonable manner. For the avoidance of doubt, where a Physical Settlement
Disruption Event affects some but not al of the Deliverable Assets comprising the Physical
Settlement Amount, the Physical Settlement Date for the Deliverable Assets not affected by
the Physical Settlement Disruption Event will be the originally designated Physical Settlement
Date. For so long as delivery of the Physical Settlement Amount is not practicable by reason
of a Physical Settlement Disruption Event, then in lieu of physical settlement and
notwithstanding any other provision hereof the Issuer may elect in its sole and absolute
discretion to satisfy its obligations in respect of the relevant Instrument by payment to the
relevant Holder of the Physical Settlement Disruption Amount on the fifth Business Day
following the date that notice of such election is given to the Holders in accordance with
General Instrument Condition 21 (Notices). Payment of the Physical Settlement Disruption
Amount will be made in such manner as shall be notified to the Holders. The Calculation
Agent shall give notice as soon as practicable to the Holders that a Physical Settlement
Disruption Event has occurred. No Holder shall be entitled to any payment in respect of the
relevant Instrument in the event of any delay in the delivery of the Physical Settlement
Amount due to the occurrence of a Physical Settlement Disruption Event and no liability in
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respect thereof shall attach to the Issuer, the Guarantor, the Calculation Agent or the
Programme Agents.

Instruments Void on Expiration: Any Euroclear/Clearstream Instrument with respect to which
no Exercise Notice has been received by any of the Calculation Agent, Euroclear or
Clearstream, Luxembourg (the "Relevant Clearing System™) or the Principal Programme
Agent, in accordance with the provisions of General Instrument Condition 8 (Exercise
Procedure), at or prior to 10.00 am. (or such other Specified Exercise Time) in Brussels,
Luxembourg or the Local Exercise Place, if applicable, as the case may be), on the Expiration
Date, may, at the discretion of the Calculation Agent, become null and void.

This General Instrument Condition 7(h) is not applicable to Nordic Registered Instruments,
Euroclear France Registered Instruments, Monte Titoli Registered Instruments and CREST
Registered Instruments.

Automatic Exercise — Instruments other than Nordic Registered Instruments, Euroclear France
Registered Instruments, Monte Titoli Registered Instruments and CREST Registered
Instruments:

) If the Instruments are specified in the relevant Final Terms as being "Automatic
Exercise Instruments" then this General Instrument Condition 7(i) is applicable and any
Instruments in respect of which an Exercise Notice has not been duly completed and
delivered, in the case of (A) American Style Instruments, on the last Business Day in
the relevant Exercise Period by 10.00 am. (Brussels or Luxembourg time, as the case
may be) or, if a Local Exercise Place is specified in the relevant Final Terms, 10.00
a.m. in Brussels or Luxembourg, as the case may be, if such Business Day falls prior to
the Expiration Date, or in the Local Exercise Place, if such Business Day fals on the
Expiration Date), (B) European Style Instruments or Bermudan Style Instruments, by
10.00 am. in Brussels or Luxembourg, as the case may be) on the Expiration Date or
(C) if Genera Instrument Condition 7(f) (Holder's Election for Physical Settlement) is
specified as being applicable and such Instruments are In-the-Money at the relevant
time on the Expiration Date (as determined by the Calculation Agent), such
Instruments shall be deemed to have been exercised on the Expiration Date, subject to
(x) prior termination of the Instruments as provided in General Instrument Condition
17 (Change of applicable law) and (y) as provided in paragraph (ii) below, and, if
General Instrument Condition 7(f) (Holder's Election for Physical Settlement) is
specified, Physical Settlement shall apply. For the avoidance of doubt, in relation to
Instruments where this Genera Instrument Condition 7(i) and General Instrument
Condition 7(f) (Holder's Election for Physical Settlement) are specified as being
applicable, any Instruments in respect of which an Exercise Notice has been duly
completed and delivered at the relevant time and which are In-the-Money at the
relevant time on the Expiration Date (as determined by the Calculation Agent) shall be
deemed to have been exercised on such date, subject to prior termination of the
Instruments as provided in General Instrument Condition 17 (Change of applicable
law).

(if)  If this General Instrument Condition 7(i) is applicable and the Instruments are admitted
to trading on the SeDeX market managed by Borsa Italiana, then this paragraph (ii) is
applicable and any Holder may waive its right to automatic exercise of the Instruments
under this General Instrument Condition 7(i) by completing and delivering a notice (a
"Waiver of Exercise Notice"), substantially in the form available from the Italian
Programme Agent, and such Waiver of Exercise Notice to be received by the Issuer,
the Calculation Agent and the relevant Programme Agent by no later than 10.00 am.
(Milan time) on the Expiration Date or such other time and date as is specified in the
relevant Final Terms. A Waiver of Exercise Noticeisirrevocable.

(iii)  If the relevant Final Terms specify General Instrument Condition 7(i)(iii) to be
applicable, the Issuer shall be under no obligation to settle any Instrument under this
General Instrument Condition 7(i) until (and the Maturity Date or, as the case may be,
the Physical Settlement Date in respect of such Instrument shall be) the third Business
Day (or such other Specified Day(s)) following the day on which the Holder has
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delivered an Exercise Notice in accordance with General Instrument Condition 8(a)
(Exercise Notice — Euroclear/Clearstream Instruments only); provided that if the
relevant Holder has not delivered an Exercise Notice within 30 Business Days of the
deemed Exercise Date, such Instruments may, at the discretion of the Calculation
Agent, become null and void.

Automatic Exercise — Euroclear France Registered Instruments, Monte Titoli Registered
Instruments and CREST Registered I nstruments:

) If the Issuer would have been obliged to make payment of a Settlement Amount on (i)
in respect of any European Style Instruments, any Exercise Date or (ii) in respect of
any American Style Instruments or Bermudan Style Instruments, the Expiration Date to
the Holder of such Instrument had such Instrument been exercised by the relevant
Holder, such Instrument will, subject to paragraph (ii) below, be automatically
exercised on such Exercise Date or such Expiration Date, as applicable, and the
provisions of General Instrument Condition 8 (Exercise Procedure) shall be deemed to
have been observed and will apply in respect of such exercise procedure.

(i) If any Euroclear France Registered Instruments, Monte Titoli Registered Instruments or
CREST Registered Instruments are admitted to trading on the SeDeX market managed
by Borsa Italiana, then any Holder may waive its right to automatic exercise of the
Instruments under this General Instrument Condition 7(j) by completing and delivering
a Waiver of Exercise Notice, substantially in the form available from the Italian
Programme Agent (as applicable) to be received by the Issuer, the Calculation Agent
and the relevant Programme Agent by no later than 10.00 am. (Milan time) on the
Exercise Date (in respect of European Style Instruments), the Expiration Date (in
respect of American Style or Bermudan Style Instruments) or such other time and date
asis specified in the relevant Final Terms. A Waiver of Exercise Notice isirrevocable.

Payments on Business Days: If the date specified for payment of any amount in respect of any
Instrument is not a Business Day, the Holder shall not be entitled to payment of the amount
due until the next succeeding Business Day and shall not be entitled to any interest or other
payment in respect of any such delay.

Exercise Procedure

Exercise Notice — Euroclear/Clearstream Instruments only: Euroclear/Clearstream
Instruments may be exercised by delivery in writing of a duly completed Exercise Notice to be
received by:

0) the Calculation Agent and the Relevant Clearing System by not later than 10.00 am.,
Brussels or Luxembourg time, as the case may be (or such other Specified Exercise
Time);

(ii)  the Principal Programme Agent by not later than 10.00 a.m., Frankfurt time, (or such
other Specified Exercise Time); and

(iii)  if aLocal Exercise Placeis specified in the relevant Final Terms, the Calculation Agent
by not later than 10.00 am., in the Local Exercise Place (or such other Specified
Exercise Time):

(A) in the case of American Style Instruments, on any Business Day during the
Exercise Period;

(B) inthe case of European Style Instruments, on the Expiration Date (or, if that is
not a Business Day, the next succeeding Business Day); or

(C) inthe case of Bermudan Style Instruments, on the Specified Exercise Date(s) or
the Expiration Date.

Each Exercise Notice shall:
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(1)  specify the name, address, telephone and facsimile details of the Holder;
(2)  specify the number of Instruments of each Tranche being exercised;

(3)  specify the number of the Holder's account at the Relevant Clearing
System to be debited with the Instruments being exercised and
irrevocably instruct, or, as the case may be, confirm that the Holder has
irrevocably instructed, the Relevant Clearing System to debit the
Holder's account with the Instruments being exercised and to credit the
account of the Principal Programme Agent; and

(4)  specify the number of the Holder's account at the Relevant Clearing
System to be credited with the Settlement Amount for the Instruments
being exercised;

(5) include an irrevocable undertaking by the Holder to pay any Taxes and
an instruction from the Holder to the Relevant Clearing System to deduct
an amount in respect thereof from any Settlement Amount due to such
Holder or otherwise to debit (on or at any time after the Maturity Date) a
specified account of the Holder at the Relevant Clearing System with an
amount or amounts in respect thereof;

(6) certify that the Instruments are not being exercised by or on behalf of a
U.S. person or a person within the United States and the Instruments are
not beneficially owned by a U.S. person or a person within the United
States (terms in this paragraph (6) have the meanings given to them in
the Exercise Notice); and

(7)  authorise the production of such certification in applicable administrative
or legal proceedings.

In addition, if the relevant Final Terms specify General Instrument Condition 7(e) (Physical
Settlement) or General Instrument Condition 7(f) (Holder's Election for Physical Settlement)
to be applicable, the Exercise Notice shall also:

0]

(i)

(iii)

(only if General Instrument Condition 7(e) (Physical Settlement) or General Instrument
Condition 7(f) (Holder's Election for Physical Settlement) is specified and, in the case
of Genera Instrument Condition 7(f) (Holder's Election for Physical Settlement), the
Holder has elected Physical Settlement) irrevocably instruct the Relevant Clearing
System to debit on the Maturity Date a specified account of the Holder with the
aggregate Strike Price (if relevant) in respect of the Instruments being exercised and to
transfer such amount to such account with the Relevant Clearing System as shall have
been specified by the Issuer to the Relevant Clearing System for that purpose;

include an irrevocable undertaking by the Holder to pay the Delivery Expenses (if any)
incurred by reason of the transfer (if any) of the Deliverable Assets to the account at
the Relevant Clearing System specified by the Holder in the relevant Exercise Notice
and an instruction from the Holder to the Relevant Clearing System to deduct an
amount in respect thereof from any Physical Settlement Amount due to such Holder or
otherwise to debit (on or at any time after the Maturity Date) a specified account of the
Holder at the Relevant Clearing System with an amount or amounts in respect thereof;
and

specify the number of the Holder's account with the Relevant Clearing System to be
credited with the relevant Deliverable Assets.

This General Instrument Condition 8(a) is not applicable to Nordic Registered Instruments,
Euroclear France Registered Instruments, Monte Titoli Registered Instruments and CREST
Registered Instruments.
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Exercise Notice — Euroclear France Registered Instruments, Monte Titoli Registered
Instruments and CREST Registered Instruments: Instruments may be exercised by delivery of
aduly completed Exercise Notice by the Holder to be received by:

) in the case of Euroclear France Registered Instruments, the Calculation Agent and the
Euroclear France Account Holder through which their Instruments are held, and copied
to the French Programme Agent;

(i)  inthe case of Monte Titoli Registered Instruments, the Calculation Agent; or

(iif)  in the case of CREST Registered Instruments, the Calculation Agent and the CREST
Programme Agent:

(A)  (inthe case of American Style Instruments and Bermuda Style Instruments) not
later than 10.00 a.m. (Local Time) (or such other Specified Exercise Time) on
any Exercise Date during the Exercise Period or

(B)  (in the case of European Style Instruments) at any time after 10.00 am. (Local
Time) (or such other Specified Exercise Time) on the Business Day
immediately preceding the relevant Exercise Date but not later than 10.00 am.
(Local Time) (or such other Specified Exercise Time) on the relevant Exercise
Date:

(1)  specifying the number of Instruments of each Series or Tranche being
exercised;

(2)  specifying the number of the Participant ID and Member Account at the
Relevant Settlement System or in the case of Euroclear France
Registered Instruments, the number of the Euroclear France Account
Holder to be debited with the Instruments being exercised and credited
with the Settlement Amount or (in any case) any other amount payable
by the Issuer to the Holder in connection with the exercise of such
Instruments,

(3) irrevocably agreeing to input a properly authenticated dematerialised
instruction through the Relevant Settlement System or instruct the
relevant Euroclear France Account Holder to effect the delivery of the
number of Instruments being exercised to the relevant Programme Agent
on behalf of the Issuer to the account specified in the Exercise Notice
against payment by the Issuer of the Settlement Amount for settlement
on the Settlement Date;

(4) authorising the Issuer to deduct any Expenses from the Settlement
Amount; and

(5) certifying that the Instruments are not being exercised by or on behalf of
aU.S. person or person within the United States and that the Instruments
are not beneficially owned by a U.S. person or persons within the United
States or its possessions.

Automatic Exercise - Euroclear Sveden Registered Instruments. Euroclear Sweden Registered
Instruments shall be deemed to have been exercised by 10.00 am. (Stockholm time) on the
Expiration Date (and if the relevant Final Terms specify "Expiration Date is Business Day
Adjusted" to be applicable, if such date is not a Business Day, the next succeeding Business

Day).

Automatic Exercise - VPS Registered Instruments. VPS Registered Instruments shall be
deemed to have been exercised by 11.00 p.m. (Oslo time) on the Expiration Date (and if the
relevant Final Terms specify "Expiration Date is Business Day Adjusted" to be applicable, if
such date is not a Business Day, the next succeeding Business Day).
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Automatic Exercise - Euroclear Finland Registered Instruments. Euroclear Finland Registered
Instruments shall be deemed to have been exercised by 10.00 am. (Helsinki time) on the
Expiration Date (and if the relevant Fina Terms specify "Expiration Date is Business Day
Adjusted" to be applicable, if such date is not a Business Day, the next succeeding Business

Day).

Failure to Exercise — Euroclear France Registered Instruments, Monte Titoli Registered
Instruments and CREST Registered Instruments. Any Euroclear France Registered
Instruments, Monte Titoli Registered Instruments or CREST Registered Instruments with
respect to which no Exercise Notice has been received by the relevant Programme Agent and
the Calculation Agent, or, in the case of Monte Titoli Registered Instruments, the Calculation
Agent, in the manner set out in General Instrument Condition 8(b) (Exercise Notice —
Euroclear France Registered Instruments, Monte Titoli Registered Instruments and CREST
Registered Instruments), at or prior to 10.00 am. (Loca Time) (or such other Specified
Exercise Time) on the relevant Expiration Date shall be automatically exercised on the
Expiration Date (and the Exercise Date for such Instruments will be the Expiration Date)
subject to and in accordance with the provisions of Genera Instrument Condition 7(i)
(Automatic Exercise — Instruments other than Nordic Registered Instruments, Euroclear
France Registered Instruments, Monte Titoli Registered Instruments and CREST Registered
Instruments).

Verification of the Holder — Euroclear/Clearstream Instruments only: Upon receipt of an
Exercise Notice, the Principal Programme Agent shall regquest the Relevant Clearing System
to confirm in writing to the Principal Programme Agent, the Calculation Agent and the Issuer,
that, according to the books of the Relevant Clearing System, the person exercising the
Instruments referred to in the Exercise Notice is the holder thereof. If the number of
Instruments specified in such Exercise Notice exceeds the number of Instruments held in the
specified account of the person exercising the relevant Instruments, the Exercise Notice shall
become null and void, and the Principal Programme Agent shall so notify the Issuer and the
Calculation Agent. If the number of Instruments specified in such Exercise Notice does not
exceed the number of Instruments held in such specified account then, on or prior to the
Maturity Date, the Relevant Clearing System will debit such account with the Instruments
being exercised (but without prejudice to the accrued rights of the relevant Holder).

Verification of the Holder — Euroclear France Registered Instruments, Monte Titoli
Registered Instruments and CREST Registered Instruments only: Upon receipt of any Exercise
Notice, the relevant Programme Agent or, in the case of Monte Titoli Registered Instruments,
the Calculation Agent, will verify that the person exercising the Instruments specified therein
was, on the relevant Exercise Date, the Holder thereof according to the rules of Euroclear
France or Monte Titoli or the CREST Register, as the case may be. If such relevant
Programme Agent or Calculation Agent is unable so to verify, such Exercise Notice shall be
deemed not to have been given.

Election of Settlement Method — Euroclear/Clearstream Instruments only: If General
Instrument Condition 7(¢) (Physical Settlement) or General Instrument Condition 7(f)
(Holder's Election for Physical Settlement) is specified in the relevant Final Terms to be
applicable, the Issuer will, by the close of business (London time) on the Business Day
following the relevant Valuation Date, notify the Relevant Clearing System, the Principal
Programme Agent and (if applicable) the relevant Holder, if the Issuer or, as the case may be,
the Holder has elected for Physical Settlement. If General Instrument Condition 7(€) (Physical
Settlement) is specified to be applicable, notice to the relevant Holder shall be given by
facsimile to the number specified in the relevant Exercise Notice and any notice so sent shall
be deemed received by the relevant Holder. The Relevant Clearing System will on or before
the Maturity Date debit the relevant account of the Holder and credit the relevant account of
the Principal Programme Agent (in favour of the Issuer) with the Instruments being exercised
and, if the Issuer or, as the case may be, the Holder has elected for Physical Settlement, with
the aggregate Strike Price (if specified in the relevant Finad Terms) in respect of the
Instruments exercised together with any applicable Taxes (if any). If the Issuer or, as the case
may be, the Holder has elected for Physical Settlement and the aggregate Strike Price (if
specified in the relevant Final Terms) in respect of the Instruments exercised together with any
applicable Taxes is not so credited, then the Issuer shall be under no obligation to transfer the
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Deliverable Assets or make payment of any nature to the relevant Holder in respect of the
Instruments, and the Exercise Notice delivered in respect of the Instruments shall thereafter be
null and void for all purposes.

This General Instrument Condition 8(i) is not applicable to Nordic Registered Instruments,
Euroclear France Registered Instruments, Monte Titoli Registered Instruments or CREST
Registered Instruments.

Settlement — Euroclear/Clearstream Instruments only: Unless the Issuer or, as the case may
be, the Holder shall have elected for Physical Settlement, the Issuer shall on and for value on
the Maturity Date, transfer an amount equal to the aggregate Settlement Amount of the duly
exercised Instruments to the account of the Principal Programme Agent, whereupon the
Principal Programme Agent shall transfer such amount to the account at the Relevant Clearing
System specified in the relevant Exercise Notice for value on the Maturity Date. If, however,
General Instrument Condition 7(e) (Physical Settlement) is specified in the relevant Final
Terms to be applicable and the Issuer elects for Physical Settlement or if General Instrument
Condition 7(f) (Holder's Election for Physical Settlement) is specified to be applicable and the
Holder elects for Physical Settlement, then, subject to the Underlying Asset Conditions, on
transfer of the Strike Price (if General Instrument Condition 7(e) (Physical Settlement) or
General Instrument Condition 7(f) (Holder's Election for Physical Settlement) is applicable)
and any applicable Taxes from the relevant account of the Holder to the relevant account of
the Principal Programme Agent (in favour of the Issuer) as aforesaid, the Issuer shall, on the
relevant Physical Settlement Date, transfer or procure the transfer of the Deliverable Assetsin
respect of each relevant Instrument for credit to the account specified in the relevant Exercise
Notice.

This Genera Instrument Condition 8(j) is not applicable to Nordic Registered Instruments,
Euroclear France Registered Instruments, Monte Titoli Registered Instruments or CREST
Registered Instruments and is subject to General Instrument Condition 4(h) (Disclaimer as to
Clearing Systems and their agents and operators).

Settlement - Euroclear Sweden Registered Instruments:

0) No later than the sixth Business Day immediately preceding the Maturity Date of any
Tranche of Euroclear Sweden Registered Instruments, and in accordance with the
Programme Agreement, the Issuer shall transfer an amount equal to the aggregate
Settlement Amount of such Tranche to the Swedish Custody Cash Account whereupon
the Swedish Programme Agent will transfer such Settlement Amount from the Swedish
Custody Cash Account to the Swedish Cash Transfer Account.

(ii)  Subject to paragraph (i) above and to General Instrument Condition 4(h) (Disclaimer
as to Clearing Systems and their agents and operators), Euroclear Sweden will debit
the Swedish Cash Transfer Account for value on the Maturity Date and forward the
Settlement Amount to the Holders in accordance with the Programme Agreement.

Settlement - VPS Registered I nstruments:

0) No later than the first Business Day immediately preceding the Maturity Date of any
Tranche of VPS Registered Instruments in accordance with the Programme Agreement,
the Issuer shall transfer an amount in Norwegian Krone equa to the aggregate
Settlement Amount of such Tranche to the Norwegian Custody Cash Account
whereupon the Norwegian Programme Agent will transfer such Settlement Amount
from the Norwegian Custody Cash Account to the Norwegian Cash Transfer Account
to which VPS has access in connection with payments to Holders.

(ii)  Subject to paragraph (i) above and to General Instrument Condition 4(h) (Disclaimer
as to Clearing Systems and their agents and operators), VPS will debit the Norwegian
Cash Transfer Account for value on the Maturity Date and forward the Settlement
Amount to the Holders in accordance with the Programme Agreement.
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Settlement - Euroclear Finland Registered Instruments: The settlement of Euroclear Finland
Registered Instruments shall be carried out in accordance with the Finnish Regulations.

) Pursuant to the Finnish Regulations, the last trading day of a Finnish registered warrant
and a certificate with comparable terms is five Business Days before the Expiration
Date of that instrument (on payment of net value of the instrument) in the relevant
Euroclear Finland System in which the Euroclear Finland Registered Instruments are
registered (the "OM system"). Euroclear Finland provides the Issuer or the Finnish
Programme Agent with a calculation of the balances needed for each relevant account
operator and agent of an account operator accepted by Euroclear Finland as a member
of the OM system in accordance with the Finnish Regulations (the "Account
Operator"). The Issuer shal transfer an amount in euros equal to the aggregate
Settlement Amount to the Finnish Custody Cash Account one Business Day prior to the
Maturity Date so that the relevant Settlement Amount can be transferred to the Account
Operators. The Finnish Programme Agent shall transfer the payments to the Account
Operators operating on behalf of the Euroclear Finland Holders on the Business Day
prior to the Maturity Date by 1.00 p.m. (Helsinki time). The Account Operators shall
then forward the payments to the respective Euroclear Finland Holders.

(i)  In respect of Finnish registered warrants and certificates with comparable terms, the
Issuer shall deliver a confirmation of the Settlement Amount to the Finnish Programme
Agent to be forwarded to Euroclear Finland five Business Days prior to the Maturity
Date. Euroclear Finland provides the Issuer or Finnish Programme Agent with a
calculation of the balances needed for each relevant Account Operator. The Issuer shall
transfer an amount in euros equal to the aggregate Settlement Amount to the Finnish
Custody Cash Account one Business Day prior to the Maturity Date. The Finnish
Programme Agent shall transfer the payments to the Account Operators operating on
behalf of the Euroclear Finland Holders on the Maturity Date by 10.00 am. (Helsinki
time). The Account Operators shall then forward the payments to the respective
Euroclear Finland Holders.

(iii)  All payment actions relating to Settlement Amounts are subject to detailed deadlinesin
accordance with the Finnish Regulations.

(iv)  The description in this General Instrument Condition 8(m) (Settlement — Euroclear
Finland Registered Instruments) as to the payment procedures and other actions of
Euroclear Finland and the Account Operator is based solely on the Issuer's
understanding of the Finnish Regulations. Neither the Issuer nor (if applicable) the
Guarantor makes any representation or warranty that such information is accurate or, in
any event, that Euroclear Finland (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 Guarantor (if applicable)
or the Agents has any responsibility for the performance by Euroclear Finland (or its
agents or operators) of their respective payment, delivery, Euroclear Finland Holder
identification, or other obligations in respect of the Instruments as described herein
and/or under the rules and procedures governing their operations.

Settlement — Euroclear France Registered Instruments, Monte Titoli Registered Instruments
and CREST Registered Instruments: Settlement pursuant to General Instrument Condition 8(b)
(Exercise Notice — Euroclear France Registered Instruments, Monte Titoli Registered
Instruments and CREST Registered Instruments) or General Instrument Condition 8(f)
(Failure to Exercise — Euroclear France Registered Instruments, Monte Titoli Registered
Instruments and CREST Registered Instruments) of the Settlement Amount, after deduction of
any Expenses which the Issuer is authorised to deduct, shall be made by the Issuer or relevant
Programme Agent (on its behalf) on the Settlement Date to the Holder's or Euroclear France
Account Holder's account, as the case may be, in the Relevant Settlement System as specified
in the Exercise Notice.

Determinations — Euroclear/Clearstream Instruments only: Any determination as to whether
an Exercise Notice is duly completed and in proper form shall be made by the Relevant
Clearing System, in consultation with the Principal Programme Agent, and shall be conclusive
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and binding on the Issuer, the Programme Agents and the relevant Holder. Any Exercise
Notice so determined to be incomplete or not in proper form or which is not received by the
Principal Programme Agent shall be null and void. If such Exercise Notice is subsequently
corrected to the satisfaction of the Relevant Clearing System it shall be deemed to be a new
Exercise Notice submitted at the time such correction is delivered to the Relevant Clearing
System.

This Genera Instrument Condition 8(0) is not applicable to Nordic Registered Instruments,
Euroclear France Registered Instruments, Monte Titoli Registered Instruments and CREST
Registered Instruments.

Determinations — Euroclear France Registered Instruments, Monte Titoli Registered
Instruments and CREST Registered Instruments only: Any determination as to whether an
Exercise Notice is duly completed and in proper form shal be made by the relevant
Programme Agent, or in the case of Monte Titoli Registered Instruments, by the Calculation
Agent, in its sole and absolute discretion and shall be conclusive and binding on the Issuer, the
Programme Agents, the Calculation Agent and the relevant Holder. Any Exercise Notice so
determined to be incomplete or not in proper form shall be null and void. If such Exercise
Notice is subsequently corrected to the satisfaction of the relevant Programme Agent or, in the
case of Monte Titoli Registered Instruments, the Calculation Agent, it shall be deemed to be a
new Exercise Notice submitted at the time the correction is delivered.

This General Instrument Condition 8(p) is not applicable to Nordic Registered Instruments or
Euroclear/Clearstream Instruments.

Effect of Exercise Notice — Euroclear/Clearstream Instruments only: Delivery of an Exercise
Notice shall congtitute an irrevocable election and undertaking by the relevant Holder to
exercise the Instruments specified therein. After the delivery of an Exercise Notice (other than
an Exercise Notice which shall become void pursuant to General Instrument Condition 8(g)
(Verification of the Holder — Euroclear/Clearstream Instruments only)), the holder of the
Instruments specified in such Exercise Notice may not transfer such Instruments prior to the
Maturity Date.

Notwithstanding this, if any Holder does so transfer or attempt to transfer such Instruments,
the Holder will be liable to the Issuer for any losses, costs and Expenses suffered or incurred
by the Issuer including those suffered or incurred as a consequence of it having terminated any
related Hedge Positions in reliance on the relevant Exercise Notice and subsequently (i)
entering into replacement Hedge Positions in respect of such Instruments or (ii) paying any
amount on the subsequent exercise of such Instruments without having entered into any
replacement Hedge Positions.

This Genera Instrument Condition 8(q) is not applicable to Nordic Registered Instruments,
Euroclear France Registered Instruments, Monte Titoli Registered Instruments and CREST
Registered Instruments.

Effect of Exercise Notice — Euroclear France Registered Instruments, Monte Titoli Registered
Instruments and CREST Registered Instruments: Delivery of any Exercise Notice shall
congtitute an irrevocable election and undertaking by the relevant Holder to exercise the
Instruments specified therein in the manner specified therein and in these General Instrument
Conditions. After delivery of such Exercise Notice, such exercising Holder may not otherwise
transfer such Instruments. Notwithstanding this, if any Holder does so transfer or attempts so
to transfer such Instruments, the Holder will be liable to the Issuer for any Expenses suffered
or incurred by the Issuer or any of its affiliates through whom it has hedged its position,
including those suffered or incurred as a consequence of the Issuer or any of its affiliates
though whom it has hedged its position having terminated or commenced any related Hedge
Positions in reliance on the relevant Exercise Notice and subsequently (i) entering into
replacement Hedge Positions in respect of such Instruments or (ii) paying any amount on the
subsequent exercise of such Instruments without having entered into any replacement Hedge
Positions. A Holder exercising an Instrument shall pay al Expenses, if any, payable in
connection with the exercise of the Instrument.
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Receipt of Exercise Notice by Calculation Agent: If the relevant Final Terms specify "Receipt
of Exercise Notice by Calculation Agent" to be applicable, then, without prejudice to
General Instrument Conditions 8(q) (Effect of Exercise Notice — Euroclear/Clearstream
Instruments only) and 8(r) (Effect of Exercise Notice — Euroclear France Registered
Instruments, Monte Titoli Registered Instruments and CREST Registered Instruments), any
Instrument in respect of which the Calculation Agent did not receive an Exercise Notice in
accordance with General Instrument Condition 8(a) (Exercise Notice — Euroclear/Clearstream
Instruments only) or 8(b) (Exercise Notice — Euroclear France Registered Instruments, Monte
Titoli Registered Instruments and CREST Registered Instruments), as applicable, may at the
discretion of the Calculation Agent, be deemed not to have been exercised.

Fractions. Where the Physical Settlement Amount would otherwise comprise, in the
determination of the Calculation Agent, fractions of Deliverable Assets, a Holder will receive
the Physical Settlement Amount comprising of the nearest number (rounded down) of
Deliverable Assets capable of being delivered by the Issuer (provided that a Holder's entire
holding may not be aggregated at the Issuer's discretion for the purpose of delivering the
Physical Settlement Amount), and, if a Fractional Cash Amount is specified in the relevant
Final Terms, a Holder will also receive the Fractional Cash Amount (which may be zero) in
respect of each Instrument capable of being paid by the Issuer (provided that a Holder's entire
holding may not be aggregated at the Issuer's discretion for the purpose of paying the
Fractional Cash Amount).

Payment of any Fractional Cash Amount shall be made by transfer by the Issuer to the account
of the Principal Programme Agent whereupon the Principal Programme Agent shall transfer
such amount to the account at the Relevant Clearing System specified in the relevant Exercise
Notice as the account to be credited with the relevant Settlement Amount.

This Genera Instrument Condition 8(t) is not applicable to Nordic Registered Instruments,
Euroclear France Registered Instruments, Monte Titoli Registered Instruments and CREST
Registered Instruments.

Payments on Business Days: If the date specified for payment of any amount in respect of any
Instrument is not a Business Day, the Holder shall not be entitled to payment of the amount
due until the next succeeding Business Day and shall not be entitled to any interest or other
payment in respect of any such delay.

Calculations, Deter minations and Adjustments by the Calculation Agent

Calculation Agent: The Calculation Agent shall not act as an agent for the Holders but shall be
the agent of the Issuer and al its calculations, determinations and adjustments hereunder shall
be made in good faith and in a commercially reasonable manner, and (save in the case of
manifest or proven error) shall be final and binding on the Issuer and the Holders. All
calculation functions required of the Calculation Agent under these General Instrument
Conditions may be delegated to any such person as the Calculation Agent, in its absolute
discretion, may decide.

Calculation and Natification of Settlement Amount by the Calculation Agent:

0) In respect of Euroclear/Clearstream Instruments, on or before 5.00 p.m. (Frankfurt
time) on any date on which a valuation in respect of the Underlying Asset(s) is to be
made, the Calculation Agent shall notify the Issuer and the Principal Programme Agent
of the Settlement Amount to be paid on the relevant Maturity Date in respect of the
relevant Euroclear/Clearstream Instruments, provided that the Calculation Agent has
received a fax from either Euroclear or Clearstream, Luxembourg as the case may be,
specifying the number of Euroclear/Clearstream Instruments which have been
exercised in accordance with General Instrument Condition 8(g) (Verification of the
Holder — Euroclear/Clearstream Instruments only).

(i)  In respect of Euroclear Sweden Registered Instruments, on or before 5.00 p.m.
(Stockholm time) on the second Business Day following the Expiration Date, the
Calculation Agent shall notify the Issuer and the Swedish Programme Agent of the
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aggregate Settlement Amount and the Settlement Amount per Euroclear Sweden
Registered Instrument to be paid on the relevant Maturity Date in respect of the
relevant Euroclear Sweden Registered Instruments.

In respect of VPS Registered Instruments, on or before 5.00 p.m. (Oslo time) on the
first Business Day following the Expiration Date, the Calculation Agent shall notify the
Issuer and the Norwegian Programme Agent of the aggregate Settlement Amount and
the Settlement Amount per VPS Registered Instrument to be paid on the relevant
Maturity Date in respect of the relevant VPS Registered Instruments.

In respect of Euroclear Finland Registered Instruments with comparable terms, on or
before 12.00 noon (Helsinki time) on the first Business Day following the last trading
day, the Calculation Agent shall notify the Issuer and the Finnish Programme Agent of
the aggregate Settlement Amount and the Settlement Amount per Euroclear Finland
Registered Instrument to be paid on the relevant Maturity Date in respect of the
relevant Euroclear Finland Registered Instruments.

In respect of Monte Titoli Registered Instruments with comparable terms, on or before
11.00 am. (Milan time) on any date on which a valuation in respect of the Underlying
Asset(s) is to be made, the Calculation Agent shall notify the Issuer and the Italian
Programme Agent of the Settlement Amount to be paid on the relevant Maturity Date
in respect of the relevant Monte Titoli Registered Instruments, provided that the
Calculation Agent has received a fax from Monte Titoli specifying the number of
Monte Titoli Registered Instruments which have been exercised in accordance with
General Instrument Condition 8(h) (Verification of the Holder — Euroclear France
Registered Instruments, Monte Titoli Registered Instruments and CREST Registered
Instruments only).

In respect of Euroclear France Registered Instruments with comparable terms, on or
before 4.00 p.m. (Paris time) on any date on which a valuation in respect of the
Underlying Asset(s) is to be made, the Calculation Agent shall notify the Issuer and the
French Programme Agent of the Settlement Amount to be paid on the relevant Maturity
Date in respect of the relevant Euroclear France Registered Instruments, provided that
the Calculation Agent has received a fax from Euroclear France specifying the number
of Euroclear France Registered Instruments which have been exercised in accordance
with General Instrument Condition 8(h) (Verification of the Holder — Euroclear France
Registered Instruments, Monte Titoli Registered Instruments and CREST Registered
Instruments only).

In respect of CREST Registered Instruments with comparable terms, on or before
11.00 am. (London time) on any date on which a valuation in respect of the
Underlying Asset(s) is to be made, provided that such date is two Business Days before
the relevant Settlement Date, the Calculation Agent shall notify the Issuer and the
CREST Programme Agent of the Settlement Amount to be paid on the relevant
Maturity Date in respect of the relevant CREST Registered Instruments, provided that
the Calculation Agent has received a fax from CREST specifying the number of
CREST Registered Instruments which have been exercised in accordance with General
Instrument Condition 8(h) (Verification of the Holder — Euroclear France Registered
Instruments, Monte Titoli Registered Instruments and CREST Registered |nstruments

only).

Responsihility: None of the Issuer, the Guarantor and the Calculation Agent shall have any
responsibility for any errors or omissions in the calculation and dissemination of any variables
published by a third party and used in any calculation made pursuant to these Genera
Instrument Conditions or in the calculation of any Settlement Amount or of any Physical
Settlement Amount arising from such errors or omissions.

Limits on the Number of Instruments Exercisable

Minimum Exercise Number: The Instruments are exercisable in the Minimum Exercise
Number or integral multiples thereof (or, if a"Permitted Multiple" is specified in the relevant
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Final Terms, and more than the Minimum Exercise Number is being exercised, a number
equal to the sum of such Minimum Exercise Number and integral multiples of the Permitted
Multiple) on any particular occasion or such lesser Minimum Exercise Number or other
Permitted Multiple (or both) as the Issuer may from time to time notify the Holders in
accordance with General Instrument Condition 21 (Notices).

Maximum Exercise Number: If a Maximum Exercise Number is specified in the relevant Final
Terms and the Issuer determines in its absol ute discretion on any Exercise Date that more than
the Maximum Exercise Number of Instruments are being exercised by a single Holder or a
group of Holders acting in concert, then the Issuer may deem the Exercise Date for the first
Maximum Exercise Number of the Instruments exercised by such Holder or group of Holders
to be such date and the Exercise Date for each additional Tranche of Maximum Exercise
Number of the Instruments (or part thereof, in the case of the last Tranche) exercised by such
Holder or group of Holders to be each succeeding Business Day thereafter until there shall
have been an Exercise Date in respect of all such Instruments exercised by such Holder or
group of Holders; provided that no such Exercise Date shall fall later than the Expiration Date.
In any case where the Issuer determines that more than the Maximum Exercise Number of
Instruments are so exercised on the same day by a Holder or group of Holders acting in
concert, the order of settlement in respect of such Instruments shall be at the discretion of the
Issuer. The Maximum Exercise Number may be waived on any occasion by the Issuer in its
absolute discretion and may be amended from time to time by the Issuer by notice to the
Holders in accordance with General Instrument Condition 21 (Notices).

Fixed Rate Instrument Conditions

This Genera Instrument Condition 11 is applicable to the Instruments only if the relevant
Final Terms specify "Fixed Rate Instrument Conditions’ to be applicable.

Interest Amount: Subject as provided in these General Instrument Conditions, each Instrument
pays interest from (and including) the Interest Commencement Date at the Rate of Interest
payable in arrear on each Interest Payment Date. The amount payable in respect of each
Instrument on each Interest Payment Date will be the Interest Amount for the Interest Period
ending on (but excluding) such Interest Payment Date.

Fixed Coupon Amount: Where a Fixed Coupon Amount is specified in the relevant Final
Terms, the Interest Amount payable on an Interest Payment Date in respect of each Instrument
for any Interest Period ending on (but excluding) such Interest Payment Date shall be the
Fixed Coupon Amount for such Interest Period, provided that if a Broken Amount is specified
in the relevant Final Terms in respect of an Interest Payment Date, the Interest Amount
payable on such Interest Payment Date in respect of each Instrument shall be the Broken
Amount.

Calculation of Interest Amount: If the relevant Final Terms specify "Fixed Coupon Amount"
to be not applicable, the Interest Amount payable on an Interest Payment Date in respect of
each Instrument for any Interest Period ending on (but excluding) such Interest Payment Date
or for a period other than an Interest Period shall be calculated by multiplying the Rate of
Interest by the Notional Amount per Instrument, and further multiplying the product by the
relevant Day Count Fraction applicable to the Interest Period ending on (but excluding) such
Interest Payment Date or such other period, and rounding the resulting figure in accordance
with General Instrument Condition 24(Rounding).

Sep Up Fixed Rate Instrument Conditions: This General Instrument Condition 11(d) is
applicable to Instruments only if the relevant Fina Terms specify "Step Up Fixed Rate
Instrument Conditions' to be applicable. The Rate of Interest in respect of:

0) the Interest Period commencing on (and including) the Interest Commencement Date
will be the amount set forth in the Interest Rate Table in the column entitled "Rate of
Interest” appearing in the same row in the Interest Rate Table in which the Interest
Commencement Date appears; and
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(i)  each Interest Period commencing on (and including) the Interest Payment Date
scheduled to fall on each Interest Period Start Date (other than the Interest
Commencement Date) will be the amount set forth in the Interest Rate Table in the
column entitled "Rate of Interest” appearing in the same row in the Interest Rate Table
in which such Interest Period Start Date appears.

The Interest Amount payable in respect of each Instrument on each Interest Payment Date
shall be calculated in accordance with General Instrument Condition 11(c) (Calculation of
Interest Amount), where the Day Count Fraction shall be applied to the Interest Period ending
on (but excluding) such Interest Payment Date.

Business Day Convention: If a Business Day Convention is specified in the relevant Final
Terms and any Interest Payment Date (or other date) falls on a day which is not a Business
Day, such Interest Payment Date (or such other date) will be adjusted in accordance with the
Business Day Convention.

Accrual of Interest: Each Instrument will cease to accrue interest on (but excluding) the final
Interest Payment Date unless payment of the Settlement Amount and/or delivery of any
Physical Settlement Amount due on redemption is improperly withheld or refused by the
Issuer in which case interest shall continue to accrue from the Expiration Date until such
payment or delivery is made, as the case may be. No interest on the Instruments shall accrue
beyond the final Interest Payment Date in the event that delivery of any Physical Settlement
Amount is postponed due to the occurrence of a Physical Settlement Disruption Event or
otherwise as provided for in the Conditions.

Payment in respect of Euroclear Sveden Registered Instruments; Swedish Programme Agent:
Payments of principal and/or interest in respect of the Euroclear Sweden Registered
Instruments shall be made to the Euroclear Sweden Holders registered as such on the fourth
business day (as defined by the then applicable Euroclear Sweden Rules) before the due date
for such payment, or such other business day falling closer to the due date as then may be
stipulated in the Euroclear Sweden Rules and will be made in accordance with the Euroclear
Sweden Rules. Such day shall be the "Record Date" in respect of the Euroclear Sweden
Registered Instruments in accordance with the Euroclear Sweden Rules.

Payments in respect of VPS Registered Instruments; Norwegian Programme Agent: Payments
of principal and/or interest in respect of the VPS Registered Instruments shall be made to the
VPS Holders registered as such on the fourteenth calendar day before the due date for such
payment, or such other business day falling closer to the due date as then may be stipulated in
the VPS Rules and will be made in accordance with the VPS Rules. Such day shall be the
"Record Date" in respect of the VPS Registered Instruments in accordance with the VPS
Rules.

Payments of Interest and Principal in accordance with the Euroclear Finland Rules:
Payments of principal and/or interest in respect of the Euroclear Finland Registered
Instruments shall be made to the Euroclear Finland Holders on the basis of information
recorded in the relevant Euroclear Finland Holder's book-entry securities account on the first
Business Day (or such other Specified Day(s)) before the due date for such payment. Such day
shall be the "Record Date" in respect of the Euroclear Finland Registered Instruments in
accordance with the Euroclear Finland Rules. Euroclear Finland Holders will not be entitled to
any interest or other compensation for any delay after the due date in receiving the amount due
as aresult of the due date for payment not being a Business Day.

Record Date: For Registered Instrumentsin global form, the "Record Date" shall be the close
of business (in the relevant clearing system) on the Clearing System Business Day (or such
other Specified Day(s)) before the due date for payment, where the "Clearing System
Business Day" means aday on which the relevant clearing system is open for business.

Floating Rate I nstrument Conditions

Application: This General Instrument Condition 12 (&) is applicable to the Instruments only if
the relevant Final Terms specify "Floating Rate Instrument Conditions' to be applicable.

133



Genera Terms and Conditions of the Instruments

(b)

(©)

(d)

The Rate of Interest in respect of the Instruments will be determined in accordance with either
Screen Rate Determination or ISDA Determination as is specified in the applicable Final
Termsto be the manner in which the Rate of Interest is to be determined.

Accrual of interest: Each Instrument will cease to accrue interest on (but excluding) the final
Interest Payment Date unless payment of the Settlement Amount and/or delivery of any
Physical Settlement Amount due on redemption is improperly withheld or refused by the
Issuer in which case interest shall continue to accrue from the Expiration Date until such
payment or delivery is made, as the case may be. No interest on the Instruments shall accrue
beyond the final Interest Payment Date in the event that delivery of any Physical Settlement
Amount is postponed due to the occurrence of a Physical Settlement Disruption Event or
otherwise as provided for in the Conditions.

Screen Rate Determination: If the relevant Final Terms specify " Screen Rate Deter mination”
to be applicable, the Rate of Interest applicable to the Instruments for each Interest Period will
be determined by the Calculation Agent to be arate equal to the Reference Rate, and where a
"Margin" is specified in the relevant Final Terms for such Interest Period, plus or minus such
Margin, and where a "Participation Rate" is specified in the relevant Final Terms for such
Interest Period, multiplying the resulting amount by such Participation Rate. The Reference
Rate will be determined on the following basis:

) the Calculation Agent will determine the Reference Rate which appears on the
Relevant Screen Page as of the Relevant Time on the relevant Interest Determination
Date;

(i)  if suchrate does not appear on at least one of the Relevant Screen Pages at the Relevant
Time on the Interest Determination Date, the Calculation Agent will:

(A) request the principal Relevant Financial Centre office of each of the Reference
Banks to provide a quotation of the Reference Rate at approximately the
Relevant Time on the Interest Determination Date to prime banks in the
Relevant Financial Centre interbank market in an amount that is representative
for asingle transaction in that market at that time; and

(B)  determine the arithmetic mean of such quotations; and

(iii)  if fewer than two such quotations are provided as requested, the Calculation Agent will
determine the arithmetic mean of the rates (being the nearest to the Reference Rate, as
determined by the Calculation Agent) quoted by major banks in the Principal Financial
Centre of the Settlement Currency, selected by the Calculation Agent, at approximately
11.00 am. (local time in the Principal Financial Centre of the Settlement Currency) (or
such other Specified Time) on the first day of the relevant Interest Period for loans in
the Settlement Currency to leading European banks for a period equal to the relevant
Interest Period and in an amount that is representative for a single transaction in that
market at that time.

If the Calculation Agent is unable to determine a rate or (as the case may be) an arithmetic
mean in accordance with the above provisions in relation to any Interest Period, the Rate of
Interest applicable to the Instruments during such Interest Period shall be determined by the
Calculation Agent in good faith and in a commercially reasonable manner having regard to
comparable benchmarks then available.

ISDA Determination:; If the relevant Final Terms specify "ISDA Determination” to be
applicable, the Rate of Interest applicable to the Instruments for each Interest Period will be
determined by the Calculation Agent as a rate equal to the ISDA Rate, and where a"Margin”
is specified in the relevant Final Terms for such Interest Period, plus or minus such Margin,
and where a "Participation Rate" is specified in the relevant Final Terms for such Interest
Period, multiplying the resulting amount by such Participation Rate. The "ISDA Rate" in
relation to any Interest Period means a rate equal to the Floating Rate (as defined in the 2006
ISDA Definitions) that would be determined by the Calculation Agent under an interest rate
swap transaction if the Calculation Agent were acting as Calculation Agent for that interest
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rate swap transaction under the terms of an agreement incorporating the 2006 [ISDA
Definitions and under which:

) the Floating Rate Option (as defined in the 2006 ISDA Definitions) is as specified in
the relevant Final Terms;

(ii)  the Designated Maturity (as defined in the 2006 ISDA Definitions) is a period specified
in the relevant Final Terms; and

(iii)  the relevant Reset Date (as defined in the 2006 ISDA Definitions) is either (A) if the
relevant Floating Rate Option is based on the London inter-bank offered rate (LIBOR)
for a currency, the first day of that Interest Period or (B) in any other case, as specified
intherelevant Final Terms,

provided that if the Calculation Agent determines that such ISDA Rate cannot be determined
in accordance with the ISDA Definitions read with the above provisions, the ISDA Rate for an
Interest Period shall be such rate as is determined by the Calculation Agent in good faith and
in acommercially reasonable manner having regard to comparable benchmarks then available.
For the purposes of this General Instrument Condition, "Floating Rate", "Floating Rate
Option", "Designated Maturity", "Reset Date" and "Swap Transaction" have the meanings

given to those terms in the 2006 | SDA Definitions.

Seepener Floating Rate Conditions: If the relevant Final Terms specify "Steepener Floating
Rate Conditions' to be applicable, then the Rate of Interest applicable to the Instruments for
each Interest Period will be determined by the Calculation Agent as a rate egual to the
Steepener Rate applicable to such Interest Period, and where a "Margin" is specified in the
relevant Fina Terms for such Interest Period, plus or minus such Margin, and where a
"Participation Rate" is specified in the relevant Final Terms for such Interest Period,
multiplying the resulting amount by such Participation Rate. The "Steepener Rate" in respect
of any Interest Period will be determined by the Calculation Agent as the difference between
ISDA Rate 1 minus ISDA Rate 2. Each of "ISDA Rate 1" and "ISDA Rate 2" shal be
determined for the relevant Interest Period in accordance with paragraph (d) above asan ISDA
Rate where the relevant Floating Rate Option, Designated Maturity and Reset Date shall be
specified in the relevant Fina Terms in respect of ISDA Rate 1 or ISDA Rate 2 (as
applicable).

Maximum or Minimum Rate of Interest: If: (i) any Maximum Rate of Interest or Minimum
Rate of Interest is specified in the relevant Final Terms for an Interest Period, then the Rate of
Interest shall not be greater than such Maximum Rate of Interest, or (ii) any Minimum Rate of
Interest is specified in the relevant Final Terms for an Interest Period, then the Rate of Interest
shall not be less than such Minimum Rate of Interest so specified, or (iii) a Maximum Rate of
Interest and a Minimum Rate of Interest is specified in the relevant Final Terms for an Interest
Period, then the Rate of Interest shall not be less than the Minimum Rate of Interest and shall
not be greater than the Maximum Rate of Interest for such Interest Period.

Capped Floored Floating Rate Instrument Conditions: This General Instrument Condition
12(qg) is applicable to Instruments only if the relevant Final Terms specify "Capped Floored
Floating Rate I nstrument Conditions' to be applicable.

) If the relevant Final Terms specify a Minimum Rate of Interest for an Interest Period
commencing on or after the Interest Commencement Date, in respect of the Interest
Payment Date scheduled to fall on each Interest Period Start Date, if the Rate of
Interest in respect of such Interest Period determined in accordance with General
Instrument Condition 12(c) (Screen Rate Determination), Genera Instrument
Condition 12(d) (ISDA Determination) or Genera Instrument Condition 12(e)
(Steepener Floating Rate Conditions) is less than such Minimum Rate of Interest, the
Rate of Interest for such Interest Period shall be such Minimum Rate of Interest
corresponding to such Interest Period Start Date. If Minimum Rate of Interest is
specified to be not applicable, the Rate of Interest for such Interest Period will not be
subject to any minimum amount.
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(ii)  If the relevant Final Terms specify a Maximum Rate of Interest for an Interest Period
commencing on or after the Interest Commencement Date, in respect of the Interest
Payment Date scheduled to fall on each Interest Period Start Date, if the Rate of
Interest in respect of such Interest Period determined in accordance with General
Instrument Condition 12(c) (Screen Rate Determination), Genera Instrument
Condition 12(d) (ISDA Determination) or Genera Instrument Condition 12(e)
(Steepener Floating Rate Conditions) is greater than such Maximum Rate of Interest,
the Rate of Interest for such Interest Period shall be such Maximum Rate of Interest
corresponding to such Interest Period Start Date. If Maximum Rate of Interest is
specified to be not applicable, the Rate of Interest for such Interest Period will not be
subject to any maximum amount.

Substitute or Successor Rate of Interest: If the relevant Final Terms specify "Substitute or
Successor Rate of Interest” to be applicable, and the Calculation Agent determines that an
Original Primary Rate has been discontinued or has otherwise ceased to exist, the Calculation
Agent shall, in its sole and absolute discretion, select a substitute or successor rate of interest
that the Calculation Agent determines is comparable to the Origina Primary Rate to replace
the Original Primary Rate, and shall replace the Original Primary Rate by such substitute or
successor rate of interest with effect from such date as determined by the Calculation Agent,
and such substitute or successor rate of interest will be deemed to be the Origina Primary
Rate with effect from such date. The Calculation Agent may make such adjustments that it
determines to be appropriate, if any, to any one or more of the terms of the Instruments,
including without limitation, any variable or term relevant to the settlement or payment under
the Instruments, as the Calculation Agent determines appropriate to account for such
replacement.

Calculation of Interest Amount: The Calculation Agent will, as soon as practicable after the
time a which the Rate of Interest is to be determined in relation to each Interest Period,
calculate the Interest Amount payable on an Interest Payment Date in respect of each
Instrument for such Interest Period. The Interest Amount will be calculated by multiplying the
Rate of Interest for such Interest Period by the Notional Amount per Instrument, and further
multiplying the product by the relevant Day Count Fraction applicable to the Interest Period
ending on (but excluding) such Interest Payment Date, and rounding the resulting figure in
accordance with General Instrument Condition 24 (Rounding).

Calculation of other amounts: In respect of any other amount referred to in the Conditions
which is to be calculated by the Calculation Agent, the Calculation Agent will, as soon as
practicable after the time or times at which any such amount is to be determined, calculate the
relevant amount in accordance with the Conditions.

Publication: The Calculation Agent will cause each Rate of Interest and Interest Amount
determined by it, together with the relevant Interest Payment Date, and any other amount(s)
reguired to be determined by it together with any relevant payment date(s) to be notified to the
Paying Agents and, if required by each competent authority, stock exchange and/or quotation
system (if any) to which the Instruments have then been admitted to listing, trading and/or
guotation, to such competent authority, stock exchange and/or quotation system (if any) as
soon as practicable after such determination but (in the case of each Rate of Interest, Interest
Amount and Interest Payment Date) in any event not later than the first day of the relevant
Interest Period. Notice thereof shall also promptly be given to the Holders of the Instruments.
The Calculation Agent will be entitled to recalculate any Interest Amount (on the basis of the
foregoing provisions) without notice in the event of an extension or shortening of the relevant
Interest Period.

Notifications etc.: All notifications, opinions, determinations, certificates, calculations,
guotations and decisions given, expressed, made or obtained for the purposes of this General
Instrument Condition 13(c) by the Calculation Agent will (in the absence of manifest error) be
binding on the Issuer, the Guarantor, the Programme Agents and the Holders of the
Instruments and (subject as aforesaid) no liability to any such Person will attach to the
Calculation Agent in connection with the exercise or non-exercise by it of its powers, duties
and discretions for such purposes.
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Change of Interest Basis

If the relevant Final Terms specify "Change of Interest Basis' to be applicable, the Rate of
Interest applicable to an Interest Period shall be determined by the Calculation Agent in
accordance with the Interest Basis applicable to such Interest Period, which will be in respect
of:

the Interest Period commencing on (and including) the Interest Commencement Date, the
Interest Basis set forth in the Interest Rate Table in the column entitled "Interest Basis'
appearing in the same row in the Interest Rate Table in which the Interest Commencement
Date appears; and

each Interest Period commencing on (and including) the Interest Payment Date scheduled to
fall on each Interest Period Start Date (other than the Interest Commencement Date) set forth
in the Interest Rate Table, the Interest Basis set forth in the Interest Rate Table in the column
entitled "Interest Basis' appearing in the same row in the Interest Rate Table in which such
Interest Period Start Date appears.

Where the Interest Basis applicable to an Interest Period is: (i) "Fixed Coupon", the Rate of
Interest shall be determined by the Calculation Agent in accordance with General Instrument
Condition 11 (Fixed Rate Instrument Conditions) or (ii) "Floating Coupon", the Rate of
Interest shall be determined by the Calculation Agent in accordance with General Instrument
Condition 12 (Floating Rate Instrument Conditions).

Consequences of an FX Disruption Event, a CNY FX Disruption Event or a Currency
Conversion Disruption Event

Postponement or Payment in USD: If the Calculation Agent has determined that (1) an FX
Disruption Event, aCNY FX Disruption Event or a Currency Conversion Disruption Event, as
the case may be, has occurred and is continuing and (2) such FX Disruption Event, CNY FX
Disruption Event or Currency Conversion Disruption Event, as the case may be, is material in
relation to the Issuer's payment obligations under the Instruments (including in relation to the
Issuer's hedge position under the Instruments) in respect of any forthcoming Interest Payment
Date, Maturity Date or other date on which amounts are payable under the Instruments by the
Issuer under the Conditions (each such date, an "Affected Payment Date"), then:

0) if the relevant Fina Terms specify that "FX Disruption Event" or "Currency
Conversion Disruption Event" is applicable to the Instruments, the Affected
Payment Date shall be postponed until the earlier of (A) the Adjusted Affected
Payment Date and (B) the Affected Payment Cut-off Date. No amount of interest
shall be payable in respect of the delay in payment of any amount due to the
adjustment of any Affected Payment Date; or

(i) if the relevant Final Terms specify that "CNY FX Disruption Event" is applicable to
the Instruments, then the Issuer may, on giving not less than five days and not more
than 30 days irrevocable notice to Holders prior to the relevant Affected Payment
Date, make payment (in whole or in part) of the USD Equivalent Amount of the
relevant Interest Amount, Settlement Amount or other amount payable (if applicable)
on the relevant Affected Payment Date in full and final settlement of its obligations to
pay such Interest Amount, Settlement Amount or other amount in respect of the
Instruments.

Payment of USD Equivalent Amount: In the event that, pursuant to paragraph (a)(i) above, an
Affected Payment Date is adjusted to fall on the Affected Payment Cut-off Date (and the
Calculation Agent determines an FX Disruption Event or Currency Conversion Disruption
Event exists or is continuing on the FX Disruption Event Cut-off Date), then the Issuer may,
by giving notice to Holders in accordance with General Instrument Condition 21 (Notices),
elect to make payment (in whole or in part) of the USD Equivalent Amount of the relevant
Interest Amount, Settlement Amount or other amount payable (if applicable) on the relevant
Affected Payment Cut-off Date in full and final settlement of its obligations to pay such
Interest Amount, Settlement Amount or other amount in respect of the Instruments.
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Priorities: If the Calculation Agent determines an FX Disruption Event, aCNY FX Disruption
Event or Currency Conversion Disruption Event, as the case may be, coincides with a Market
Disruption Event (as defined in the Share Linked Conditions and the Index Linked
Conditions), a Disruption Event (as defined in the Commodity Linked Conditions) or a
Physical Settlement Disruption Event (as determined by the Calculation Agent), as the case
may be, the provisions of this General Instrument Condition 14 shall take effect only after
such postponements or adjustments have been made as a result of such Market Disruption
Event, Disruption Event, Physical Settlement Disruption Event in accordance with the Share
Linked Conditions, the Index Linked Conditions, the Commodity Linked Conditions or
General Instrument Condition 7(g) (Settlement Disruption), as applicable, and,
notwithstanding the provisions of the Share Linked Conditions, the Index Linked Conditions,
the Commodity Linked Conditions or General Instrument Condition 7(g) (Settlement
Disruption), as the case may be, the Issuer's payment obligation of the Settlement Amount
shall continue to be postponed or varied in accordance with the provisions of this Genera
Instrument Condition 14.

Automatic Early Exercise

If the relevant Final Terms specify "Automatic Early Exercise” to be applicable, if the
Calculation Agent determines that an Automatic Early Exercise Event has occurred in respect
of an Applicable Date, then the Instruments shall for all purposes be treated as being
"Automatic Exercise Instruments’, and the Expiration Date shall for all purposes be treated as
being such Applicable Date. The Instruments will thereby be exercised on such Applicable
Date, and each Holder shall be entitled to receive from the Issuer on the Automatic Early
Exercise Date the Automatic Early Exercise Amount in respect of each Instrument.

Optional Early Redemption

If the relevant Final Terms specify "Redemption at the option of the Issuer" to be applicable,
al of the Instruments may be redeemed at the option of the Issuer (such option, the "Call
Option") on any Optional Redemption Date (Call) by the Issuer giving notice to the Holders
of the Instruments of the relevant Series on or before the Call Option Notice Date
corresponding to such Optional Redemption Date (Call). The notice shall be irrevocable and
shall oblige the Issuer to redeem the Instruments on the relevant Optional Redemption Date
(Call) by payment of the Optional Redemption Amount (Call) in respect of each Instrument
and where the relevant Final Terms specify "Accrued interest payable”, plus accrued interest
(if any) to such date, as calculated by the Calculation Agent. In the case of Instruments held or
cleared through Euroclear and/or Clearstream, Luxembourg, such notice shall not be less than
five Business Days (or such other period of time as may be provided by any applicable rules
of Euroclear and/or Clearstream, Luxembourg) and in the case of Instruments not held or
cleared through Euroclear and/or Clearstream, Luxembourg, such notice shall be given in
accordance with any applicable rules of the relevant Clearing System.

Change of applicable law

Upon the Issuer becoming aware of (&) the adoption of, or any change in, any applicable law,
rule, regulation, judgment, order or directive of any governmental, administrative, legislative
or judicial authority or power ("applicable law"), or (b) the promulgation of, or any changein,
the interpretation of any applicable law by a court, tribunal or regulatory authority with
competent jurisdiction, which has the effect (as determined by the Issuer in its sole and
absolute discretion) that its performance under the Instruments has become unlawful or
impractical in whole or in part (such event under (a) and (b) being a "Change of applicable
law"), the Issuer may in its sole and absolute discretion (i) make such amendments or
adjustments to the Conditions as may be required such that its performance under the
Instruments shall no longer be unlawful or impracticable under applicable law, provided that
such amendments or adjustments are effected in such a manner as to preserve insofar as
possible and practicable the commercia terms of the Instruments prior to such amendments or
adjustments (and provided further that any proposed substitution of the Issuer may only be
effected in accordance with General Instrument Condition 25 (Substitution)), or (ii) redeem
the Instruments on such day as shall be notified to the Holders in accordance with General
Instrument Condition 21 (Notices) and will, if and to the extent permitted by applicable law,
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pay to the Holder in respect of each Instrument the Non-scheduled Early Repayment Amount
(which shall be determined taking into account the Change of applicable law) on such day.

Purchase by the I ssuer

The Issuer may at any time purchase Instruments at any price in the open market or by tender
or private treaty. Any Instruments so purchased may be held, surrendered for cancellation or
reissued or resold, and Instruments so reissued or resold shall for al purposes be deemed to
form part of the original Series of Instruments.

Programme Agents and Calculation Agent

The initia Calculation Agent (if any) is specified in the relevant Final Terms. The Issuer
reserves the right at any time to vary or terminate the appointment of the Calculation Agent or
any Programme Agent, provided that (a) so long as any Instrument which isheld in a Clearing
System is outstanding, there will at all times be a Principal Programme Agent, (b) so long as
any Instruments are listed on the Official List of the Luxembourg Stock Exchange (or any
other stock exchange), there will be a Programme Agent with a Specified Office in
Luxembourg (or in such other place as is required by the rules of such other stock exchange).
Notice of any termination of appointment and of any changes in the Specified Office of a
Programme Agent or a Calculation Agent will be given to Holders in accordance with General
Instrument Condition 21 (Notices). In acting under the Programme Agreement, each
Programme Agent acts solely as agent of the Issuer and does not assume any obligation or
duty to, or any relationship of agency or trust for or with, the Holders.

Further Issues

The Issuer shall be at liberty from time to time without the consent of the Holders to create
and issue further Instruments so as to form a single Series with the Instruments of any
particular Series.

Notices

In respect of Euroclear/Clearstream Instruments, all notices to Holders of such Instruments
will be valid if notified to Euroclear and Clearstream, L uxembourg.

In respect of Euroclear Sweden Registered Instruments, the Issuer may either publish
information and notices in at least one Swedish daily newspaper with nationwide coverage in
the Kingdom of Sweden or send such information and notices to the Swedish Programme
Agent who (at the expense of the Issuer) will, as soon as reasonably possible, publish the
information and notices in at least one Swedish daily newspaper with nationwide coverage in
the Kingdom of Sweden.

Notwithstanding any confidentiality obligations, the Issuer shall be entitled to obtain
information (including information on Euroclear Sweden Holders) from the Euroclear Sweden
Register, and Euroclear Sweden shall be entitled to provide such information to the Issuer and
to the Swedish Programme Agent, respectively.

In respect of VPS Registered Instruments, the Issuer may either publish information and
notices in at least one Norwegian daily newspaper with nationwide coverage in the Kingdom
of Norway or send such information and notices to the Norwegian Programme Agent who (at
the expense of the Issuer) will, as soon as reasonably possible, publish the information and
notices in at least one Norwegian daily newspaper with nationwide coverage in the Kingdom
of Norway.

Notwithstanding any confidentiality obligations, the Issuer shall be entitled to obtain
information (including information on VPS Holders) from the VPS Register, and VPS shall be
entitled to provide such information to the Issuer and to the Norwegian Programme Agent,
respectively.

In respect of Euroclear Finland Registered Instruments, the Issuer may either publish
information and notices in at least one Finnish daily newspaper with nationwide coverage in
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the Republic of Finland or send such information and notices to the Finnish Programme Agent
who (at the expense of the Issuer) will as soon as reasonably possible, publish the information
and notices in at least one Finnish daily newspaper with nationwide coverage in the Republic
of Finland.

Notwithstanding any confidentiality obligations, the Issuer shall be entitled to obtain
information (including information on Euroclear Finland Holders) from the Euroclear Finland
Register, and Euroclear Finland shall be entitled to provide such information to the Issuer and
to the Finnish Programme Agent, respectively.

In respect of CREST Registered Instruments, the CREST Programme Agent shall, upon
receipt of instructions from and at the expense of the Issuer arrange for the delivery of all
notices in respect of the CREST Registered Instruments as may be required in accordance
with the General Instrument Conditions.

In respect of Monte Titoli Registered Instruments, the Italian Programme Agent shall, upon
receipt of instructions from and at the expense of the Issuer arrange for the delivery of all
notices in respect of the Monte Titoli Registered Instruments as may be required in accordance
with the Genera Instrument Conditions.

In respect of Euroclear France Registered Instruments, the French Programme Agent shall,
upon receipt of instructions from and at the expense of the Issuer arrange for the delivery of al
notices in respect of the Euroclear France Registered Instruments as may be required in
accordance with the General Instrument Conditions.

In respect of Instruments that are listed on the Official List of the Luxembourg Stock
Exchange (or any other stock exchange) and the rules of such exchange so require, all notices
to the Holders of such Instruments will be valid if published in a daily newspaper of general
circulation in Luxembourg which is expected to be the Luxemburger Wort (or such other
publication as required by the rules of such other stock exchange) or on the website of the
Luxembourg Stock Exchange, www.bourse.lu.

In respect of Instruments admitted to the regulated market of Euronext Paris S.A., al notices
to Holders will be valid if published in a leading daily financial newspaper of general
circulation in Paris (which is expected to be Les Echos) or, if such newspapers shall cease to
be published or timely publication in such newspapers shall not be practicable, in such other
daily financial newspaper of general circulation in Paris as the Issuer may select, so long as
the Instruments are listed on Euronext Paris S.AA. and the rules of Euronext Paris S.A. so
require.

In respect of Instruments traded on the regulated markets organised and managed by Borsa
Italiana S.p.A. and so long as the applicable rules so require, all notices to Holders shall be
valid if published by Borsa Italiana S.p.A.

Modification and Waiver, Meetings of Holders

Programme Agreement: The Programme Agreement may be amended by the parties thereto
without the consent of the Holders if, in the opinion of the Issuer, the amendment will not
materially and adversely affect the interests of the Holders.

Terms and Conditions: The Terms and Conditions of the Instruments may be amended by the
Issuer with the approval of the Calculation Agent but without the consent of the Holders if, in
the reasonable opinion of the Issuer and the Calculation Agent, the amendment (i) is of a
formal, minor or technical nature, or (ii) is made to correct a manifest or proven error or
omission or (iii) will not materially and adversely affect the interests of the Holders.

For the avoidance of doubt, these General Instrument Conditions 22(a) and 22(b) shall not
apply to any adjustments made in accordance with a Underlying Asset Condition. Any
amendments in accordance with these General Instrument Conditions 22(a) and 22(b) shall
take effect by naotice to the Holders in accordance with General Instrument Condition 21
(Notices).
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Mesetings of Holders: The Programme Agreement contains provisions for convening meetings
of Holders to consider matters relating to the Instruments, including the modification of any
provision of the General Instrument Conditions relating to a Series of Instruments with the
consent of the Issuer. Only holders of outstanding Instruments of the Applicable Series (as
defined in the Programme Agreement in respect of Instruments will be eligible to participate
in a meeting of Holders. Such a meeting shall be convened by the Issuer upon the request in
writing of Holders holding not less than one-tenth of the outstanding Instruments of that
Series. The quorum at any meeting convened to vote on a Resolution will be one or more
Persons holding or representing one more than half of the outstanding Instruments of that
Series or, at any adjourned meeting, one or more Persons being or representing not less than
one quarter of the outstanding Instruments. Any Resolution duly passed at any such meeting
shall be binding on al the Holders of the Instruments of the Applicable Series, whether
present or not.

Written resolution: A resolution in writing signed or electronically approved using the systems
and procedures in place from time to time of arelevant Clearing System by or on behalf of al
Holders who for the time being are entitled to receive notice of a meeting of Holders will take
effect as if it were a Resolution passed at a meeting of the Holders. Such a resolution in
writing may be contained in one document or several documents in the same form, each
signed by or on behalf of one or more Holders or may be in the form of SWIFT or other
electronic instructions as permitted by the rules and procedures of the relevant Clearing
System.

Notices in respect of Euroclear Finland Registered Instruments will be in writing and shall be
addressed to such Euroclear Finland Holder at its address appearing in the Euroclear Finland
Register maintained by the Finnish Programme Agent in accordance with Finnish laws,
regulations and operating procedures applicable and/or issued by Euroclear Finland.

Notices in respect of Euroclear Sweden Registered Instruments will be in writing and shall be
addressed to such Euroclear Sweden Holder at its address appearing in the Euroclear Sweden
Register maintained by the Swedish Programme Agent in accordance with the Euroclear
Sweden Rules.

Notices in respect of VPS Registered Instruments will be in writing and shall be addressed to
such VPS Holder at its address appearing in the VPS Register maintained by the Norwegian
Programme Agent in accordance with the VPS Rules.

Notices in respect of Monte Titoli Registered Instruments will be in writing and shall be
addressed to such Monte Titoli Holder at its address appearing in the books of Monte Titoli.

Notices in respect of CREST Registered Instruments will be in writing and shall be addressed
to such CREST Holder at its address appearing in the CREST Register and maintained by the
CREST Registrar.

Currency Indemnity

If any sum due from the Issuer in respect of the Instruments or any order or judgment given or
made in relation thereto has to be converted from the currency (the "first currency") in which
the same is payable under these General Instrument Conditions or such order or judgment into
another currency (the "second currency") for the purpose of (a) making or filing a claim or
proof against the Issuer, (b) obtaining an order or judgment in any court or other tribunal or (c)
enforcing any order or judgment given or made in relation to the Instruments, the Issuer shall
indemnify each Holder, on the written demand of such Holder addressed to the Issuer and
delivered to the Issuer, against any loss suffered as a 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 or rates of exchange at which such Holder may in the
ordinary course of business purchase the first currency with the second currency upon receipt
of asum paid to it in satisfaction, in whole or in part, of any such order, judgment, claim or
proof.
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This indemnity constitutes a separate and independent obligation of the Issuer and shall give
rise to a separate and independent cause of action.

Rounding

For the purposes of any calculations referred to in the Conditions (unless otherwise specified
in any applicable Payout Condition, Coupon Payout Condition, Autocall Payout Condition or
Underlying Asset Condition):

) all values and all percentages used in or resulting from such calculations will be
rounded, if necessary, in the case of (A) a value, to the nearest 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 Final Terms specify "Non-Default Rounding ¢
calculation values and percentages' to be applicable, in which case, al percentages
and all values used in or resulting from such calculations shall be rounded, if necessary,
to the Specified Decimal Place (with halves being rounded up or down, asis specified
in the relevant Final Terms);

(i) &l amounts due and payable denominated in any currency (including an Interest
Amount and the Settlement Amount) will be rounded to the nearest five decimal places
(with 0.000005 being rounded up to 0.00001), unless the relevant Final Terms specify
"Non-Default Rounding ¢ amounts due and payable" to be applicable, in which
case, al amounts due and payable (or such amounts as specified in the relevant Final
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 rounded up or down, as
is specified in the relevant Final Terms),

or, in any case, if the relevant Fina Terms specify "Other Rounding Convention" is
applicable to any relevant percentage, amount or figure as specified in the relevant Fina
Terms, such percentage, amount or figure shall be rounded to the nearest 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, asis specified in the relevant Final Terms.

Notwithstanding anything to the contrary in the Conditions or the Agency Agreement, each
calculation of an amount payable in cash in respect of each Instrument shall be based on the
aggregate nominal amount or number of al such Instruments outstanding on such date (or the
relevant affected portion thereof), rounded in accordance with the method provided in
paragraph (a) above and distributed in accordance with the Relevant Rules.

Substitution

The Issuer is entitled at any time, with the consent of the Guarantor, without the consent of the
Holders of the Instruments, to substitute the Issuer with another company, provided that such
company is the Guarantor or a wholly-owned subsidiary of GSG (the "New Issuer"), in
respect of all its obligations under or in relation to the Instruments, provided that:

) the New Issuer assumes, by means of a deed poll substantially in the form of Schedule
13 to the Programme Agreement, al obligations of the Issuer arising from or in
connection with the Instruments (the " Assumption");

(ii)  the Assumption does not have any adverse legal and tax consequences for Holders of
the Instruments;

(iii)  the New Issuer provides an indemnity in favour of the Holders of the Instruments in
relation to any additional tax or duties that become payable solely as a result of the
substitution of the Issuer for the New I ssuer;

(iv)  the New Issuer has obtained all necessary approvals from any regulatory authorities in
order that the New Issuer can fulfil all obligations arising from or in connection with
the Instruments; and
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(v)  the Guarantor (except in the case where it is the New Issuer itself) unconditionally
guarantees the fulfilment of the obligations of the New Issuer arising from these
General Instrument Conditions.

In the event that the Issuer is substituted for the New Issuer, any reference to the Issuer in
these General Instrument Conditions shall then be deemed to be a reference to the New Issuer.

The substitution of the Issuer in accordance with General Instrument Condition 25(a)
(Substitution) shall be announced in accordance with Genera Instrument Condition 21
(Notices). After the substitution has taken place in accordance with General Instrument
Condition 25(a) (Substitution), the New Issuer shall replace the Issuer in every respect and the
Issuer shall be released from all obligations towards the Holders of the Instruments in
connection with the function of Issuer arising from or in connection with the Instruments.

Prescription

Claims against the Issuer or, as the case may be, the Guarantor for payment or delivery in
respect of the Instruments shall be prescribed and become void unless made within five years
from the Maturity Date and no claims shall be made after such date.

Taxation

Subject to the paragraph below, the Issuer shall not be liable for or otherwise obliged to pay
any tax, duty, withholding or other similar payment which may arise as a result of the
ownership, transfer or exercise of any Instruments.

Where such withholding or deduction is required by law, the appropriate withholding or
deduction shall be made and neither the Issuer nor the Guarantor shall have any obligation to
pay any additional amounts to compensate for such withholding or deduction.

In addition, any amounts to be paid on the Instruments by or on behalf of the Issuer or the
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 (the "Code"), any current or
future regulations or officia 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 Guarantor on account of any such deduction or withholding.

Governing Law

The Instruments (and any dispute, controversy, proceedings or claim of whatever nature
(whether contractual, non-contractual or otherwise) arising out of or in any way relating to the
Instruments or their formation) shall be governed by English law. The Guaranty shall be
governed by and construed in accordance with the laws of the State of New Y ork.

Finnish law and jurisdiction will be applicable with regard to the registration of the
Instruments in Euroclear Finland. Norwegian law and jurisdiction will be applicable with
regard to the registration of the Instruments in VPS. Swedish law and jurisdiction will be
applicable with regard to the registration of the Instrumentsin Euroclear Sweden.

Jurisdiction

The Courts of England are to have jurisdiction to settle any disputes, controversy, proceedings
or clam of whatever nature that may arise out of or in connection with any Instruments
(including their formation) and accordingly any such lega action or proceedings
("Proceedings') may be brought in such courts. Each of the Issuer and the 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 Instruments and shall not affect the right of any of them to take Proceedings
in any other court of competent jurisdiction nor shall the taking of Proceedings in one or more
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jurisdictions preclude the taking of Proceedings in any other jurisdiction (whether
concurrently or not).

Third Party Rights

No person shall have any right to enforce any term or condition of the Instruments under the
Contracts (Rights of Third Parties) Act 1999.

Events of Default

Events of Default: an Event of Default with respect to any issuance of Instruments will mean
any of the following:

0]

(i)

(iii)

(iv)

v)

(vi)

(vii)

the Issuer, failing whom, the Guarantor does not pay the Settlement Amount or other
termination amount or any other amount payable on the Instruments (other than Interest
Amount) on any of the Instruments on the due date;

the Issuer, failing whom, the Guarantor does not pay interest on any of the Instruments
when the same is due and payable or does not deliver any Deliverable Asset when the
same is due and deliverable and such failure continues for 30 days after notice of such
failure has been received by the Issuer from a Holder;

(a) the Issuer becomes insolvent or is unable to pay its debts as they fall due, (b) an
administrator or liquidator of the Issuer or the whole or substantially the whole of the
undertaking, assets and revenues of the Issuer is appointed (or application for any such
appointment is made), (¢) the Issuer takes any action for areadjustment or deferment of
any of its obligations or makes a general assignment or an arrangement or composition
with or for the benefit of its creditors or declares a moratorium in respect of any of its
indebtedness (for money borrowed or raised) or any guarantee given by it to pay
another person's indebtedness (for money borrowed or raised) or (d) the Issuer ceases
or threatens to cease to carry on al or any substantial part of its business (otherwise
than for the purposes of or pursuant to an amalgamation, reorganisation or restructuring
whilst solvent);

an order is made or an effective resolution is passed for the winding up, liquidation or
dissolution of the Issuer, (otherwise than for the purposes of or pursuant to an
amalgamation, reorganisation or restructuring whilst solvent);

any event occurs which under the laws of Germany (in the case of Instruments issued
by GSW) has an analogous effect to any of the events referred to in paragraphs (iii) and
(iv) above;

the entry by a court having jurisdiction in the premises of (a) a decree or order for relief
in respect of GSG in an involuntary case or proceeding under any applicable U.S.
Federal or State bankruptcy, insolvency, reorganisation or other similar law or (b) a
decree or order adjudging GSG bankrupt or insolvent, or approving as properly filed a
petition seeking reorganisation, arrangement, adjustment or composition of or in
respect of GSG under any applicable U.S. Federal or State law, or appointing a
custodian, receiver, liquidator, assignee, trustee, sequestrator or other similar official of
GSG or of any substantial part of the property of GSG, or ordering the winding-up or
liquidation of the affairs of GSG, and any such decree or order for relief or any such
other decree or order shall continue unstayed and in effect for a period of 60
consecutive days; or

commencement by GSG of a voluntary case or proceeding under any applicable U.S.
Federal or State bankruptcy, insolvency, reorganisation or other similar law or of any
other case or proceeding to be adjudicated a bankrupt or insolvent, or the consent by
GSG to the entry of a decree or order for relief in respect of an involuntary case or
proceeding under any applicable U.S. Federa or State bankruptcy, insolvency,
reorganisation or other similar law or to the commencement of any bankruptcy or
insolvency case or proceeding against GSG, or the filing by GSG of a petition or
answer or consent seeking reorganisation or relief under any such applicable U.S.
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Federal or State law, or the consent by GSG to the filing of such petition or to the
appointment of or the taking possession by a custodian, receiver, liquidator, assignee,
trustee, sequestrator or other similar official of GSG or of any substantial part of its
property, or the making by GSG of an assignment for the benefit of creditors, or the
taking of action by the Issuer in furtherance of any such action.

Consequences:. If an Event of Default occurs and is continuing, the Holder of any Instrument
may, by written notice addressed to the Issuer and delivered to the Issuer or to the Specified
Office of the Principal Programme Agent declare its Instrument to be immediately due and
payable and unless all such defaults have been cured by the Issuer or the Guarantor prior to the
receipt of such notice, the nominal amount of the Instrument (if any) shall be immediately due
and payable together with accrued interest (if any) unless the Settlement Amount of the
Instrument is linked to or determined by reference to one or more Underlying Asset, in which
case the amount payable upon such acceleration shall be equal to the Non-scheduled Early
Repayment Amount.

Euroclear Finland Registered Instruments, Euroclear Sveden Registered Instruments or VPS
Registered Instruments: If an Event of Default with respect to Euroclear Finland Registered
Instruments, Euroclear Sweden Registered Instruments or VPS Registered Instruments of any
Series at the time outstanding occurs and is continuing, then in every such case, unless the
Settlement Amount of al of the Euroclear Finland Registered Instruments, Euroclear Sweden
Registered Instruments or VPS Registered Instruments of such Series shall have aready
become due and payable, the Euroclear Finland Holders, Euroclear Sweden Holders or VPS
Holders of at least 25 per cent. in nominal amount (if applicable) or in total humber of the
outstanding Instruments of that Series may declare the Settlement Amount of all of the
Euroclear Finland Registered Instruments, Euroclear Sweden Registered Instruments or VPS
Registered Instruments of that Series to be due and payable immediately (or on such later date
on which the relevant Euroclear Finland Registered Instruments, Euroclear Sweden Registered
Instruments or VPS Registered Instruments have been transferred to the account designated by
the Finnish Paying Agent, Swedish Paying Agent or Norwegian Paying Agent and blocked for
further transfer by the Finnish Paying Agent, Swedish Paying Agent or Norwegian Paying
Agent) at their Non-scheduled Early Repayment Amount, by a notice in writing to the Issuer,
and upon any such declaration such Non-Scheduled Early Repayment Amount, together with
the unpaid interest, if any, shall become immediately due and payable.

At any time after such a declaration of acceleration with respect to Euroclear Finland
Registered Instruments, Euroclear Sweden Registered Instruments or VPS Registered
Instruments of any Series has been made and before a judgment or decree for payment of the
money due has been obtained, the Euroclear Finland Holders, Euroclear Sweden Holders or
VPS Holders of at least a majority in nominal amount (if applicable) or total number of
outstanding Instruments of that Series, by written notice to the Issuer and the Principal
Programme Agent (or the Finnish Paying Agent, Swedish Paying Agent or Norwegian Paying
Agent (as the case may be)), may rescind and annul such declaration and its consequences if
the Issuer or, if applicable, the Guarantor, has paid or deposited with the Principal Programme
Agent (or the Finnish Paying Agent, Swedish Paying Agent or Norwegian Paying Agent (as
the case may be)) a sum sufficient to pay in the Settlement Currency in which the Euroclear
Finland Registered Instruments, Euroclear Sweden Registered Instruments or VPS Registered
Instruments of such Series are payable:

) all overdue interest, if any, on al Euroclear Finland Registered Instruments, Euroclear
Sweden Registered Instruments or VPS Registered Instruments of that Series;

(ii)  the Settlement Amount or other amount of any Euroclear Finland Registered
Instruments, Euroclear Sweden Registered Instruments or VPS Registered Instruments
of that Series which have become due otherwise than by such declaration of
acceleration and (if applicable) interest thereon at the Interest Rate applicable to that
Series; and

(iii) al Events of Default with respect to Euroclear Finland Registered Instruments,

Euroclear Sweden Registered Instruments or VPS Registered Instruments of that
Series, other than the non-payment of the Settlement Amount or other amount of
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Euroclear Finland Registered Instruments, Euroclear Sweden Registered Instruments or
VPS Registered Instruments of that Series, which have become due solely by such
declaration of acceleration, have been cured or waived as provided below. No such
rescission shall affect any subsequent default or impair any right consequent thereon.

The Euroclear Finland Holders, Euroclear Sweden Holders or VPS Holders of at least a
majority in nomina amount (if applicable) or total number of the outstanding Instruments of
any Series may on behalf of the Euroclear Finland Holders, Euroclear Sweden Holders or VPS
Holders of al the Euroclear Finland Registered Instruments, Euroclear Sweden Registered
Instruments or VPS Registered Instruments of such Series waive any past default hereunder
with respect to such Series and its consequences, except a default in the payment of the
Settlement Amount of or interest, if any, on any Euroclear Finland Registered Instrument,
Euroclear Sweden Registered Instrument or VPS Registered Instrument of such Series, or in
the payment of any sinking fund instalment or analogous obligation with respect to the
Euroclear Finland Registered Instruments, Euroclear Sweden Registered Instruments or VPS
Registered Instruments, such Series. Upon any such waiver, such default shall cease to exist,
and any Event of Default arising therefrom shall be deemed to have been cured, for every
purpose of the Agency Agreement and the Euroclear Finland Registered Instruments,
Euroclear Sweden Registered Instruments or VPS Registered Instruments of such Series, but
no such waiver shall extend to any subsequent or other default or impair any right consequent
thereon.
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Contents of General Termsand Conditions of the Notes
I ntroduction

Definitions and I nter pretation
Form of Denomination

Title

Transfers of Registered Notes
Status and Guar anty

Fixed Rate Note Conditions
Floating Rate Note Conditions
Change of Interest Basis
Redemption and Purchase
Payments— Registered Notes
Physical Settlement

Consequences of an FX Disruption Event, a CNY FX Disruption Event or a Currency
Conversion Disruption Event

Events of Default
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Replacement of Notes
Change of applicable law
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Further Issues

Notices

Currency Indemnity
Rounding
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Taxation

Governing Law
Jurisdiction

Third Party 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 Payout
Conditions or EIS Note Payout Conditions (as applicable), the applicable Coupon Payout Conditions
(if any), the applicable Autocall Payout Conditions (if any), the applicable Underlying Asset
Conditions (if any) and as completed by the relevant Final 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 on each Note in definitive form for each Tranche.
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Introduction

Programme: Goldman Sachs International ("GSI") and Goldman, Sachs & Co. Wertpapier
GmbH ("GSW") (each, an "lssuer" and together, the "lssuers') have established a
programme (the "Programme") for the issuance of notes, warrants and certificates. The
payment and delivery obligations of GSI and GSW are guaranteed by The Goldman Sachs
Group, Inc. ("GSG" or the "Guarantor").

Agency Agreement: The notes (the "Notes") other than South African Notes, are issued
pursuant to an issue and paying agency agreement dated 20 June 2014 (the "Agency
Agreement”, which expression shal include any amendments or supplements thereto)
between the Issuers, Citigroup Global Markets Deutschland AG of Reuterweg 16, 60323
Frankfurt am Main, Federa Republic of Germany, as registrar (the "Registrar”, which
expression includes any successor registrar appointed in accordance with the Agency
Agreement), Citibank, N.A., London Branch as fiscal agent (the "Fiscal Agent", which
expression includes any successor fiscal agent appointed in accordance with the Agency
Agreement), Citibank, N.A., London Branch and Banque Internationale a Luxembourg,
société anonyme of 69 route d'Esch, L-2953 Luxembourg, as transfer agents (the "Transfer
Agents"), Skandinaviska Enskilda Banken AB (publ), Oslo Branch (Transaction Banking) of
P.O. Box 1843, Vika, NO-0123 Oslo, Norway, as Norwegian paying agent (the "Norwegian
Paying Agent"), Skandinaviska Enskilda Banken AB (publ), Helsinki Branch (Transaction
Banking) of Unioninkatu 30, F1-00100 Helsinki, Finland, as Finnish paying agent (the
"Finnish Paying Agent") and Skandinaviska Enskilda Banken AB (publ) (Transaction
Banking) as Swedish paying agent (the "Swedish Paying Agent"), Banque Internationale a
Luxembourg, société anonyme as paying agent in Luxembourg (the "L uxembourg Paying
Agent"), BNP Paribas Securities Services of 3, Rue d'Antin, 75002 Paris, France, having an
établissement secondaire, located at Les Grands Moulins de Pantin, 9 rue du débarcadére,
93761 Pantin Cedex, France as paying agent in France (the "French Paying Agent") and GSI
as additional paying agent (the "Additional Paying Agent", and, together with the Fiscal
Agent, the Norwegian Paying Agent, the Finnish Paying Agent, the Swedish Paying Agent,
the Luxembourg Paying Agent and the French Paying Agent, the "Paying Agents', which
expression includes any successor or additional paying agents appointed from time to time in
connection with the Notes). References herein to the "Agents' are to the Registrar, the
Transfer Agents and the Paying Agents and any reference to an "Agent" isto any one of them.
South African Notes are issued pursuant to an agency agreement dated 31 January 2014
between GSl, the South African Paying Agent, the South African Transfer Agent and the
South African Calculation Agent (each as defined in South African Note Condition
2(a)(Definitions and Interpretation)) as amended, restated and supplemented from time to time
(the "South African Agency Agreement”) and, with respect to such South African Notes,
references in these Conditions to the "Agency Agreement” in relation to South African Notes
are to such agreement.

Terms and Conditions: The terms and conditions (the "Terms and Conditions' or the
"Conditions") of the Notes comprise the following:

Q) these General Note Conditions;

(i)  if the Notes are South African Notes, these General Note Conditions as completed
and/or amended by the Additional South African Note Conditions (the "Additional
South African Note Conditions');

(iii)  the Payout Conditions (the "Payout Conditions") or the EIS Note Payout Conditions
(the "EI'S Note Payout Conditions"), as applicable, as specified in the relevant Final
Terms,

(iv)  the Coupon Payout Conditions (the "Coupon Payout Conditions") (if applicable)
which are specified to be applicable in the relevant Final Terms;

(v)  the Autocal Payout Conditions (the "Autocall Payout Conditions") (if applicable)
which are specified to be applicable in the relevant Final Terms;
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(d)

(vi)  the Underlying Asset Conditions (the "Underlying Asset Conditions") (if applicable)
which are specified to be applicable in the relevant Final Terms. In relation to:

(A) Share Linked Notes, the Share Linked Conditions (the "Share Linked
Conditions") shall apply;

(B) Index Linked Notes, the Index Linked Conditions (the "Index Linked
Conditions") shall apply;

(C) Commodity Linked Notes, the Commodity Linked Conditions (the
"Commodity Linked Conditions") shall apply;

(D) FX Linked Notes, the FX Linked Conditions (the "FX Linked Conditions")
shall apply; and

(B) Inflation Linked Notes, the Inflation Linked Conditions (the "Inflation Linked
Conditions") shall apply,

(vii) in the case of each of (i)-(vi), subject to completion of the issue specific terms by the
relevant Final Termsin relation to the Notes.

In the event of any inconsistency between any of the General Note Conditions, the applicable
Payout Conditions, the EIS Note Payout Conditions, the applicable Autocal Payout
Conditions, the applicable Coupon Payout Conditions, the applicable Underlying Asset
Conditions and the relevant Final Terms, the prevailing term will be determined in accordance
with the following order of priority (where 1. prevails over the other terms):

1 the relevant Final Terms;

2. the applicable Payout Conditions or EIS Note Payout Conditions;
3. the applicable Autocall Payout Conditions (if any);

4, the applicable Coupon Payout Conditions (if any);

5. the applicable Underlying Asset Conditions (if any);

6. the Additional South African Note Conditions (if applicable); and
7. General Note Conditions,

provided that any term preceded with the phrase "notwithstanding anything else in these
Terms and Conditions" (or a phrase of similar import) shall prevail over any inconsistent term
in any other part of the Terms and Conditions of the Notes.

Final Terms: Notes issued under the 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 afinal terms (the "Final Terms')
a copy of which may be obtained free of charge from the Specified Office of the relevant
Programme Agent. References to the "relevant Final Terms' or the "applicable Final
Terms' or "the Final Terms' in relation to any Notes means the particular Final Terms
prepared in respect of such Notes. In the case of Notes in relation to which application has
been made for listing on the Official List and trading on the regulated market of the
Luxembourg Stock Exchange, copies of the relevant Final Terms will be lodged with the
Luxembourg Stock Exchange and will be available for viewing on the website of the
Luxembourg Stock Exchange (www.bourse.lu) and copies of which may be obtained free of
charge from the Specified Office of the Luxembourg Paying Agent. In the case of Euroclear
Sweden Registered Notes (as defined in Genera Note Condition 2 (Definitions and
Interpretation)), a copy of the relevant Final Terms may be obtained free of charge from the
Specified Office of the Swedish Paying Agent. In the case of VPS Registered Notes (as
defined in General Note Condition 2 (Definitions and Interpretation)), a copy of the relevant
Final Terms may be obtained free of charge from the Specified Office of the Norwegian
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Paying Agent. In the case of Euroclear Finland Registered Notes (as defined in General Note
Condition 2 (Definitions and Interpretation)), a copy of the relevant Final Terms may be
obtained free of charge from the Specified Office of the Finnish Paying Agent.

Guaranty: The payment and delivery obligations of GSI and GSW, in respect of Notes issued
by GSI and GSW are unconditionally and irrevocably guaranteed by GSG pursuant to a
guaranty dated 20 June 2014 made by GSG (the "Guaranty"). GSG is only obliged to pay the
Physical Settlement Disruption Amount instead of delivery of the Deliverable Assets if the
Issuer has failed to deliver the Physical Settlement Amount.

Deed of Covenant: The Notes are issued in registered form ("Registered Notes'), and (other
than EIS Notes) are congtituted by and have the benefit of a deed of covenant dated 20 June
2014 (the "Deed of Covenant") made by the Issuers. EIS Notes are constituted by and have
the benefit of a deed of covenant governed under Cayman Islands law dated 20 June 2014 (the
"Cayman Deed of Covenant") made by GSW (and held at all times outside of the UK).

The Notes: All subsequent references in these General Note Conditions to "Notes" are to the
Notes which are the subject of the relevant Final Terms.

Summaries: Certain provisions of these General Note Conditions are summaries of the Agency
Agreement and the Guaranty, and are subject to their detailed provisions. Noteholders are
bound by, and are deemed to have notice of, all the provisions of the Agency Agreement, the
Guaranty and the Deed of Covenant or Cayman Deed of Covenant applicable to them. Copies
of the Agency Agreement, the Guaranty, the Deed of Covenant and the Cayman Deed of
Covenant are available for inspection by Noteholders during normal business hours at the
Specified Offices of each of the Agents.

South African Notes: In relation to South African Notes, (i) General Note Conditions 3, 4, 5
(other than 5(f)), 10, 11, 15 and 20 are not applicable and (ii) these General Note Conditions
are supplemented and amended by the terms of the Additional South African Note Conditions.

Definitions and I nter pretation

Definitions: In these General Note Conditions the following expressions have the following
meanings.

"2006 1SDA Definitions' means the 2006 ISDA Definitions (as amended and updated as at
the date of issue of the first Tranche of the Notes of the relevant Series (as specified in the
relevant Final Terms) as published by the International Swaps and Derivatives Association,
Inc.);

"Accrual Yield" means the percentage specified as such in the relevant Final Terms;

"Additional Business Centre" means the place(s) specified as such in the relevant Final
Terms,

"Additional Financial Centre" means the place(s) specified as such in the relevant Final
Terms;

"Additional South African Note Conditions' has the meaning given in Genera Note
Condition 1(c) (Terms and Conditions);

"Adjusted Affected Payment Date" means, in respect of the occurrence of an FX Disruption
Event or a Currency Conversion Disruption Event, the Specified Day(s) following the day on
which an FX Disruption Event or Currency Conversion Disruption Event ceases to exist (as
determined by the Calculation Agent), unless the relevant Final Terms specify "Default
Adjusted Affected Payment Date", in which case, "Adjusted Affected Payment Date" means
the second Business Day following the day on which an FX Disruption Event or Currency
Conversion Disruption Event ceases to exist (as determined by the Calculation Agent);

"Affected Payment Cut-off Date" means the Specified Day(s) following the FX Disruption
Event Cut-off Date, unless the relevant Final Terms specify "Default Affected Payment Cut-
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off Date", in which case, "Affected Payment Cut-off Date" means the second Business Day
following the FX Disruption Event Cut-off Date;

"Affected Payment Date" has the meaning given in General Note Condition 13(a)
(Postponement or Payment in USD);

Agency Agreement” has the meaning given in Genera Note Condition 1(b) (Agency
Agreement);

"Agent" has the meaning given in General Note Condition 1(b) (Agency Agreement);

"Applicable Date" means each Autocall Observation Date or other date specified as such in
therelevant Final Terms;

"applicable law" has the meaning given in General Note Condition 17 (Change of applicable
law);

"Asset Transfer Notice' means in respect of Notes other than the Euroclear Finland
Registered Notes, Euroclear Sweden Registered Notes, VPS Registered Notes and Euroclear
France Registered Notes, an asset transfer notice in the form set out in the Agency Agreement
(copies of which may be obtained from Euroclear, Clearstream, Luxembourg or the Paying
Agents);

"Assumption" has the meaning given in General Note Condition 23 (Substitution);
"Autocall Event" has the meaning given in the Autocall Payout Conditions;
"Autocall Event Amount" has the meaning given in the Autocall Payout Conditions;

"Automatic Early Redemption Amount" means, in respect of any Applicable Date, the
Autocall Event Amount or such other amount asis specified in the relevant Final Terms,

"Automatic Early Redemption Dat€e" means:

() in respect of any Applicable Date, such date as is specified in the relevant Final Terms
(each, a "Scheduled Automatic Early Redemption Date"), provided that, if the
relevant Applicable Date is adjusted in accordance with the Conditions, the
corresponding Automatic Early Redemption Date in respect of such Applicable Date
will instead be the day falling the number of Business Days equal to the Number of
Automatic Early Redemption Settlement Period Business Days after such Applicable
Date;

(i)  in respect of Share Linked Notes, and if the relevant Final Terms specify "Automatic
Early Redemption Date « Share Linked Condition 7 (Definitions)" to be applicable,
"Automatic Early Redemption Date" has the meaning ascribed to it in Share Linked
Condition 7 (Definitions);

(iii)  in respect of Index Linked Notes, and if the relevant Final Terms specify "Automatic
Early Redemption Date ¢ Index Linked Condition 7 (Definitions)" to be applicable,
"Automatic Early Redemption Date" has the meaning ascribed to it in Index Linked
Condition 7 (Definitions); and

(iv) in respect of Commodity Linked Notes, and if the relevant Final Terms specify
"Automatic Early Redemption Date « Commodity Linked Condition 9 (General
Definitions)" to be applicable, "Automatic Early Redemption Date" has the meaning
ascribed to it in Commodity Linked Condition 9 (General Definitions),

(v)  unless, in each case, the relevant Final Terms specify:

(A) "First Automatic Early Redemption Date Specific Adjustment" to be
applicable, in which case, the Automatic Early Redemption Date shall be, in
respect of any Applicable Date, such date as is specified in the relevant Final
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Terms corresponding to such Applicable Date (each, a "Scheduled Automatic
Early Redemption Date" or, if later, the later to occur of (1) the Automatic
Early Redemption Specified Day(s) following the Scheduled Applicable Date
corresponding to such Scheduled Automatic Early Redemption Date or the
Relevant Automatic Early Redemption Determination Date (as specified in the
relevant Final Terms), and (2) the day falling the number of Business Days
equal to the Number of Automatic Early Redemption Settlement Period
Business Days after the Relevant Automatic Early Redemption Determination
Date; or

(B) "Second Automatic Early Redemption Date Specific Adjustment” to be
applicable, in which case, the Automatic Early Redemption Date shall be, in
respect of any Applicable Date, such date as is specified in the relevant Final
Terms corresponding to such Applicable Date (each, a "Scheduled Automatic
Early Redemption Date"), or, if later, the day falling the number of Automatic
Early Redemption Specified Day(s) after the Relevant Automatic Early
Redemption Determination Date;

"Automatic Early Redemption Event" in respect of: (i) EIS Notes, has the meaning ascribed
to it in the EIS Note Payout Conditions, and (ii) Notes other than EIS Notes and any
Applicable Date, means (and an Automatic Early Redemption Event shall be deemed to have
occurred in respect of such Applicable Date if), the Calculation Agent determines that an
Autocall Event has occurred on such Applicable Date;

"Automatic Early Redemption Specified Day(s)" means such number of Business Day(s),
Clearing System Business Day(s) or calendar days as specified in the relevant Final Terms;

"Bloomberg Page" means, in respect of a Reference Rate and any designated page, the
display page so designated on the Bloomberg® service (or such other page as may replace that
page on that service (or replace such services) for the purpose of displaying a rate comparable
to such Reference Rate, as determined by the Calculation Agent);

"Broken Amount" means the amount specified as such in the relevant Final Terms;

"Business Day" means (unless otherwise defined in the Coupon Payout Conditions, the
Payout Conditions or the EIS Note Payout Conditions, as applicable):

() in relation to any sum payable in euro, a TARGET Settlement Day and a day (other
than a Saturday or Sunday) on which commercia banks and foreign exchange markets
settle payments generally in each (if any) Additional Business Centre;

(i)  in relation to any sum payable in CNY, a day (other than a Saturday or Sunday) on
which commercial banks and foreign exchange markets settle payments generally in the
CNY Financial Centre(s) and in each (if any) Additional Business Centre;

(i) inrelation to any sum payable in a currency other than euro or CNY, a day (other than
a 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 Final Terms to be or to include TARGET, then a
Business Day shall also bea TARGET Settlement Day;

(iv) inthe case of Notes held or to be held in Euroclear and/or Clearstream, Luxembourg, a
day on which Euroclear and/or Clearstream, Luxembourg (as the case may be) is open
for business;

(v)  in the case of Euroclear Sweden Registered Notes, a day (other than a Saturday or
Sunday) on which banks in Stockholm are open for business;

(vi) inthe case of VPS Registered Notes, a day (other than a Saturday or Sunday) on which
banksin Oslo are open for business;
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(vii) in the case of Euroclear Finland Registered Notes, a day on which Euroclear Finland
and the Euroclear Finland System (in which the Euroclear Finland Registered Notes are
registered) are open for business in accordance with the Euroclear Finland Rules; and

(viii) in the case of Euroclear France Registered Notes, a day on which Euroclear France is
open for business,

unless, in each case, the relevant Final Terms specify "Non-Default Business Day" to be
applicable, in which case "Business Day" means a day (other than a Saturday or Sunday) on
which commercia banks and foreign exchange markets settle payments generaly in each (if
any) Additional Business Centre, provided that if the Additional Business Centre is specified
in the relevant Final Terms to be or to include TARGET, then a day which isalso a TARGET
Settlement Day;

"Business Day Convention" means, in relation to any relevant date referred to in the
Conditions which is specified to be adjusted in accordance with a Business Day Convention,
the convention for adjusting such date if it would otherwise fall on aday that is not a Business
Day, and if the Business Day Convention specified in the relevant Final Termsis:

0] "Following Business Day Convention", the relevant date shall be postponed to the
first following day that is a Business Day;

(i)  "Modified Following Business Day Convention" or "Modified Business Day
Convention", the relevant date shall be postponed to the first following day that is a
Business Day unless that day falls in the next calendar month in which case that date
will be the first preceding day that is a Business Day;

(i)  "Nearest", the relevant date shall be the first preceding day that is a Business Day, if
the relevant date would otherwise fall on a day other than a Sunday or a Monday, and
will be the first following day that is a Business Day, if the relevant date would
otherwise fall on a Sunday or a Monday;

(iv) "Preceding Business Day Convention”, the relevant date will be the first preceding
day that is a Business Day;

(v)  "FRN Convention", "Floating Rate Convention" or "Eurodollar Convention", each
relevant date shall be the date which numerically corresponds to the preceding such
date in the calendar month which is the number of months specified in the relevant
Final Terms as the Specified Period after the calendar month in which the preceding
such date occurred provided, however, that:

(A) if there is no such numerically corresponding day in the calendar month in
which any such date should occur, then such date will be the last day which isa
Business Day in that calendar month;

(B) if any such date would otherwise fall on a day which is not a Business Day, then
such date will be the first following day which is a Business Day unless that day
falls in the next calendar month, in which case it will be the first preceding day
which isaBusiness Day; and

(C) if the preceding such date occurred on the last day in a calendar month which
was a Business Day, then all subsequent such dates will be the last day which is
a Business Day in the calendar month which is the Specified Period after the
calendar month in which the preceding such date occurred; and

(vi)  "No Adjustment”, the relevant date shall not be adjusted in accordance with any
Business Day Convention;

"Calculation Agent" means Goldman Sachs International or such other Person specified in
the relevant Final Terms as the party responsible for calculating the Rate(s) of Interest and
Interest Amount(s) and/or such other amount(s) as may be specified in the Conditions;
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"Calculation Amount" means the amount specified as such in the relevant Final Terms;
"Calculation Period" has the meaning given in the definition of "Day Count Fraction”;

"Call Option Notice Date" means each date specified as such in the relevant Final Terms or,
if an Optional Redemption Table is set out in the relevant Final Terms, with respect to an
Optional Redemption Date (Call) specified in the Optional Redemption Table in the column
entitled "Optional Redemption Date(s) (Call)", each date set forth in the Optional Redemption
Table in the column entitled "Call Option Notice Date(s)" in the row corresponding to such
Optional Redemption Date (Call);

"Cayman Deed of Covenant” has the meaning given in General Note Condition 1(f) (Deed of
Covenant);

"Clearing System" means Euroclear, Clearstream, Luxembourg, Euroclear France, the
Euroclear Sweden System, the VPS System and/or the Euroclear Finland System or such other
clearing system as specified in the relevant Final Terms;

"Clearing System Business Day" has the meaning given in General Note Condition 11(g)
(Record Date);

"Clearstream, Luxembourg" means Clearstream Banking, société anonyme;
"Closing Share Price" has the meaning given in the Share Linked Conditions;

"CNY" means Chinese Renminbi, the lawful currency of the Peopl€e's Republic of China
(including any lawful successor to the CNY;;

"CNY Financial Centre" has the meaning given in FX Linked Condition 3 (Definitions);
"CNY FX Disruption Event" has the meaning given in FX Linked Condition 3 (Definitions);

"Commodity Linked Conditions' has the meaning given in General Note Condition 1(c)
(Terms and Conditions);

"Commodity Linked Notes' are any Notes specified as such in the relevant Final Terms;

"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);

"Day Count Fraction" means, in respect of the calculation of an amount for any period of
time (the "Calculation Period"), such day count fraction as may be specified in the relevant
Final Terms and:

Q) if "Actual/Actual (ICMA)" is so specified, means:

(A) where the Calculation Period is equal to or shorter than the Regular Period
during which it falls, the actual number of days in the Calculation Period
divided by the product of (1) the actual number of days in such Regular Period
and (2) the number of Regular Periodsin any year; and

(B)  wherethe Calculation Period islonger than one Regular Period, the sum of:

(1) the actual number of days in such Calculation Period falling in the
Regular Period in which it begins divided by the product of (a) the actual
number of days in such Regular Period and (b) the number of Regular
Periods in any year; and

(2)  the actua number of days in such Calculation Period falling in the next
Regular Period divided by the product of (a) the actual number of daysin
such Regular Period and (b) the number of Regular Periods in any year;
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(i)

(iii)

(iv)

v)

(vi)

if "Actual/365" or "Actual/Actual (ISDA)" is so specified, means the actual number of
days in the Calculation Period divided by 365 (or, if any portion of the Calculation
Period fallsin aleap year, the sum of (A) the actual number of days in that portion of
the Calculation Period falling in aleap year divided by 366 and (B) the actual number
of days in that portion of the Calculation Period falling in a non-leap year divided by
365);

if "Actual/365 (Fixed)" is so specified, means the actual number of days in the
Calculation Period divided by 365;

if "Actual/360" is so specified, means the actual number of days in the Calculation
Period divided by 360;

if "30/360" is so specified, means the number of daysin the Calculation Period divided
by 360, calculated on aformulabasis as follows:

[360 x (Y, - Y1) +[30x (M, - My)]+ (D, - D,)]
360

Day Count Fraction =

Where:

"Y," isthe year, expressed as a number, in which the first day of the Calculation
Period falls;

"Y," isthe year, expressed as a number, in which the day immediately following
the last day of the Calculation Period falls;

"M," is the calendar month, expressed as a number, in which the first day of the
Calculation Period falls;

"My" is the calendar month, expressed as a number, in which the day
immediately following the last day of the Calculation Period fals;

"D," isthe first calendar day, expressed as a number, of the Calculation Period,
unless such number would be 31, in which case D; will be 30; and

"D," isthe calendar day, expressed as a number, immediately following the last
day of the Calculation Period, unless such number would be 31 and D, is greater
than 29, in which case D, will be 30; and

if "30E/360" or "Eurobond Basis' is so specified means, the number of days in the
Calculation Period divided by 360, calculated on aformula basis as follows:

[360 x (Y, - Y1)+ [30 x (M, - My)]+ (D, - Dy)]

Day Count Fraction =
& 360

Where:

"Y," isthe year, expressed as a number, in which the first day of the Calculation
Period falls;

"Y," isthe year, expressed as a number, in which the day immediately following
the last day of the Calculation Period falls;

"M" is the calendar month, expressed as a number, in which the first day of the
Calculation Period falls;

"M," is the calendar month, expressed as a number, in which the day
immediately following the last day of the Calculation Period falls;
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"D," isthe first calendar day, expressed as a number, of the Calculation Period,
unless such number would be 31, in which case D; will be 30; and

"D," isthe calendar day, expressed as a number, immediately following the last
day of the Calculation Period, unless such number would be 31, in which case
D, will be 30;

"Deed of Covenant" has the meaning given in Genera Note Condition 1(f) (Deed of
Covenant);

"Déliverable Assets' has the meaning given in the Payout Conditions;
"EIS Notes' are any Notes specified as such in the relevant Final Terms;

"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 (as amended from time to time);

"Euroclear" means Euroclear Bank SA./N.V.;
"Euroclear Finland" means Euroclear Finland Oy, the Finnish Central Securities Depository;

"Euroclear Finland Holder" means the person in whose name an Euroclear Finland
Registered Note is registered or the person on whose book-entry securities account the
Euroclear Finland Registered Notes are held including a nominee account holder (as the case
may be);

"Euroclear Finland Register" has the meaning given in General Note Condition 4(c) (Title to
the Euroclear Finland Registered Notes);

"Euroclear Finland Registered Notes' means any Notes registered with Euroclear Finland in
the Euroclear Finland System and issued in uncertificated and dematerialised book-entry form
in accordance with the Finnish Regulations;

"Euroclear Finland Rules" has the meaning given in General Note Condition 3(b) (Euroclear
Finland Registered Notes);

"Euroclear Finland System" means the technical system at Euroclear Finland for the
registration of securities and the clearing and settlement of securities transactions;

"Euroclear France" means Euroclear France SA.;

"Euroclear France Registered Notes' means any Tranche of Registered Notes cleared
through Euroclear France;

"Euroclear Sweden" means Euroclear Sweden AB, the Swedish Centra Securities
Depositary;

"Euroclear Sweden Holder" means the person in whose name a Euroclear Sweden
Registered Note is registered in the Euroclear Sweden Register and shall also include any
person duly authorised to act as a nominee and registered as a holder of the Euroclear Sweden
Registered Notes;

"Euroclear Sweden Register" has the meaning given in General Note Condition 4(d) (Title to
the Euroclear Sveden Registered Notes);

"Euroclear Sweden Registered Notes' means any Tranche of Notes registered with
Euroclear Sweden and issued in uncertificated and dematerialised book-entry form in
accordance with the SFIA Act;

"Euroclear Sweden Rules' means the SFIA Act and all other applicable Swedish laws,
regulations and operating procedures applicable to and/or issued by Euroclear Sweden from
timeto time;
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"Event of Default” means any of the events described in General Note Condition 14(a)
(Events of Default);

"Final Redemption Amount" means, in respect of each Note, the amount determined in
accordance with the Payout Conditions or EIS Note Payout Conditions which are specified to
be applicable in the relevant Final Terms;

"Final Terms' has the meaning given in General Note Condition 1(d) (Final Terms);

"Finnish Paying Agent" has the meaning given in General Note Condition 1(b) (Agency
Agreement);

"Finnish Regulations’ means the Finnish Securities Markets Act (746/2012), Act on the
Book-Entry System and Clearing Operations (749/2012), Act on Book-Entry Accounts
(827/1991), the Euroclear Finland Rules and the rules of the OMX Nordic Exchange Helsinki
Oy;

"first currency" has the meaning given in General Note Condition 21 (Currency Indemnity);
"Fiscal Agent" has the meaning given in General Note Condition 1(b) (Agency Agreement);

"Fixed Coupon Amount" means the amount specified as such in the relevant Final Terms or,
if an Interest Rate Table is set out in the relevant Final Terms, in respect of an Interest Period
commencing on an Interest Period Start Date, the amount set forth in the Interest Rate Table in
the column entitled "Fixed Coupon Amount" appearing in the same row in the Interest Rate
Table in which such Interest Period Start Date appears, unless the relevant Final Terms specify
"BRL FX Conditions" or "FX Security Conditions' to be applicable, in which case, the
"Fixed Coupon Amount” shall be determined in accordance with the Coupon Payout
Conditions;

"Fractional Cash Amount" has the meaning given in the Coupon Payout Conditions;
"Fractional Entitlement" has the meaning given in the Payout Conditions;

"French Paying Agent" has the meaning given in General Note Condition 1(b) (Agency
Agreement);

"FX Disruption Event" hasthe meaning given in FX Linked Condition 3 (Definitions);

"FX Disruption Event Cut-off Date" means the Specified Day(s) following the original date
on which the relevant Interest Payment Date, Maturity Date or other date on which amounts
are payable under the Notes by the Issuer, as applicable, was scheduled to fall, unless the
relevant Final Terms specify "Default FX Disruption Event Cut-off Date", in which case, "FX
Disruption Event Cut-off Date" means the fifteenth Business Day following the original date
on which the relevant Interest Payment Date, Maturity Date or other date on which amounts
are payable under the Notes by the Issuer, as applicable, was scheduled to fall;

"FX Linked Conditions" has the meaning given in General Note Condition 1(c) (Terms and
Conditions);

"FX Linked Interest” means the Interest Amount or Rate of Interest payable being
determined by reference to a currency exchange rate or a basket of currency exchange rates,

"FX Linked Notes" are any Notes specified as such in the relevant Final Terms;
"Global Registered Note" means any Registered Note in global form;

"GSG" means The Goldman Sachs Group, Inc.;

"GSI" means Goldman Sachs International;

"GSW" means Goldman, Sachs & Co. Wertpapier GmbH;
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"Guarantor" has the meaning given in General Note Condition 1(a) (Programme);
"Guaranty" has the meaning given in General Note Condition 1(e) (Guaranty);

"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 Guarantor or any affiliate thereof, in order to hedge, or otherwise
in connection with, the Notes including, for the avoidance of doubt, any such positions in
respect of the relevant Deliverable Assets in respect of the Notes;

"Holder" has the meaning given in General Note Condition 4(a) (Title to Registered Notes);
"ICSDs" means Clearstream, Luxembourg and Euroclear;

"Index Linked Conditions' has the meaning given in General Note Condition 1(c) (Terms
and Conditions);

"Index Linked Notes" are any Notes specified as such in the relevant Final Terms;
“Individual Note Certificates' meansindividual Note Certificates;

"Inflation Linked Conditions" has the meaning given in General Note Condition 1(c) (Terms
and Conditions);

"Inflation Linked Notes' are any Notes specified as such in the relevant Final Terms;

"Interest Amount" means, in respect of a period or an Interest Payment Date, the amount of
interest payable for such period or on such Interest Payment Date as determined or calculated
in accordance with the Conditions;

"Interest Basis' means any of Fixed Coupon, Floating Coupon or Conditional Coupon, as
specified in therelevant Final Terms;

"Interest Commencement Date" means the Issue Date of the Notes or such other date as may
be specified as the Interest Commencement Date in the relevant Final Terms;

"Interest Determination Date" means, in respect of the Reference Rate for any relevant day,
such relevant day or, if specified in the relevant Final Terms, such number of Rate Business
Days prior to such relevant day as specified in the relevant Final Terms;

"Interest Payment Date" means each date specified as such in the relevant Fina Terms,
provided that if the relevant Fina Terms specify "Floating Rate Note Conditions' to be
applicable or the Conditions specify that such date is subject to adjustment in accordance with
a Business Day Convention, if such date is not a Business Day, it shal be adjusted in
accordance with the Business Day Convention, and if the Business Day Convention is the
FRN Convention, Floating Rate Convention or Eurodollar Convention and an interval of a
number of calendar months is specified in the relevant Final Terms as the Specified Period,
each of such dates as may occur in accordance with the FRN Convention, Floating Rate
Convention or Eurodollar Convention at such Specified Period following the Interest
Commencement Date (in the case of the first Interest Payment Date) or the previous Interest
Payment Date (in any other case), unless the relevant Fina Terms specify "BRL FX
Conditions' or "FX Security Conditions' to be applicable, in which case, "Interest Payment
Date" has the meaning given to it in the Coupon Payout Conditions;

"Interest Period" means each period commencing on (and including) the Interest
Commencement Date or any Interest Payment Date and ending on (but excluding) the next
Interest Payment Date, and, if the relevant Final Terms specifies that the Interest Periods, or
particular Interest Periods shall be (i) "Adjusted", then each Interest Period shall commence on
or end on, as the case may be, the relevant Interest Payment Date after al applicable
adjustments to such Interest Payment Date pursuant to the Conditions, or (ii) "Unadjusted”,
then each Interest Period shall commence on or end on, as the case may be, the date on which
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the relevant Interest Payment Date is scheduled to fall, disregarding all applicable adjustments
to such Interest Payment Date pursuant to the Conditions;

"Interest Period Start Date' means the Interest Commencement Date and each other date
specified in the Interest Rate Table in the column entitled "Interest Period Start Date”;

"Interest Rate Table" means the table specified as such in the relevant Final Terms;

"I SDA" means the International Swaps and Derivatives Association, Inc.;

"I SDA Rate" has the meaning given in General Note Condition 8(d) (1SDA Determination);
"I'ssue Date" means the date specified as such in the relevant Final Terms;

"I'ssue Price" means, unless otherwise defined in the Coupon Payout Conditions, the amount
specified as such in the relevant Final Terms;

"I'ssuer" has the meaning given in General Note Condition 1(a) (Programme);

"Margin" means, in respect of each Interest Period commencing on or after Interest
Commencement Date and the Interest Payment Date scheduled to fall on each Interest Period
Start Date, the amount specified as such in the relevant Final Terms or, if an Interest Rate
Tableis set out in the relevant Final Terms, each amount set forth in the Interest Rate Table in
the column entitled "Margin" appearing in the same row in the Interest Rate Table in which
such Interest Period Start Date appears;

"Maturity Date" means (unless otherwise defined in the Payout Conditions or the EIS Note
Payout Conditions):

() the Scheduled Maturity Date, and if the Relevant Determination Date is adjusted in
accordance with the Conditions, the Maturity Date shall instead be the day falling the
number of Business Days equa to the Number of Settlement Period Business Days
after the Relevant Determination Date;

(i)  in respect of Share Linked Notes, and if the relevant Final Terms specify "Maturity
Date « Share Linked Condition 7 (Definitions)" to be applicable, "Maturity Date" has
the meaning ascribed to it in Share Linked Condition 7 (Definitions);

(iii)  in respect of Index Linked Notes, and if the relevant Final Terms specify "Maturity
Date « Index Linked Condition 7 (Definitions)" to be applicable, "Maturity Date" has
the meaning ascribed to it in Index Linked Condition 7 (Definitions); and

(iv) in respect of Commodity Linked Notes, and if the relevant Final Terms specify
"Maturity Date « Commodity Linked Condition 9 (General Definitions)" to be
applicable, "Maturity Date" has the meaning ascribed to it in Commodity Linked
Condition 9 (General Definitions)

unless, in each case, the relevant Final Terms specify:

(A) "First Maturity Date Specific Adjustment"” to be applicable, the Maturity Date
shall be the Scheduled Maturity Date or, if later, the later to occur of (1) the
Specified Day(s) after the Scheduled Determination Date or the Relevant
Determination Date (as specified in the relevant Final Terms), and (2) the
number of Business Days equal to the Number of Settlement Period Business
Days after the Relevant Determination Date; or

(B) "Second Maturity Date Specific Adjustment” to be applicable, the Maturity
Date shall be the later to occur of (1) the Scheduled Maturity Date or if such
date is not a Business Day, such date after adjustment, if applicable, in
accordance with the Business Day Convention specified in the relevant Final
Termsasthe "Maturity Date Business Day Convention", and (2) the Specified
Day(s) following the Relevant Determination Date; or
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(C) "Business Day Adjustment” to be applicable, the Maturity Date shall be the
Scheduled Maturity Date or if such date is not a Business Day, the Maturity
Date shall be such date after adjustments, if applicable, in accordance with the
Business Day Convention specified in the relevant Final Terms as the
"Maturity Date Business Day Convention";

"Maximum Rate of Interest"” means the amount specified as such in the relevant Final
Terms, or, if an Interest Rate Table is set out in the relevant Final Terms, in respect of each
Interest Period commencing on or after the Interest Payment Date scheduled to fall on each
Interest Period Start Date, the amount set forth in the Interest Rate Table in the column entitled
"Maximum Rate of Interest” appearing in the same row in the Interest Rate Table in which
such Interest Period Start Date appears;

"Minimum Rate of Interest" means the amount specified as such in the relevant Final Terms,
or, if an Interest Rate Table is set out in the relevant Final Terms, in respect of each Interest
Period commencing on or after the Interest Payment Date scheduled to fall on each Interest
Period Start Date, the amount set forth in the Interest Rate Table in the column entitled
"Minimum Rate of Interest" appearing in the same row in the Interest Rate Table in which
such Interest Period Start Date appears;

"Minimum Trading Number" means the minimum principal amount of Notes which may be
transferred in each transaction as specified in the relevant Final Terms pursuant to General
Note Condition 5(f) (Minimum Trading Number);

"NFIA Act" means the Norwegian Securities Register Act of 2002 (in Norwegian: lov om
registrering av finansielle instrumenter av 5 juli 2002 nr. 64);

"New Issuer" has the meaning given in General Note Condition 23 (Substitution);
"Non-scheduled Early Repayment Amount” means, on any day:

Q) if "Par" is specified in the relevant Final Terms, an amount in the Specified Currency,
equal to the Specified Denomination of a Note (or, if less, its outstanding nhominal
amount); or

(i) if "Fair Market Value" is specified in the relevant Fina Terms, an amount, in the
Specified Currency, which shall be determined by the Calculation Agent, based on the
quotes of three Qualified Financial Institutions, as the suitable market price of a Note,
taking into account its remaining present value, immediately before the redemption. In
the event that quotes are not able to be obtained from three Qualified Financial
Ingtitutions, the amount shall be determined in good faith by the Calculation Agent as
the fair market value of the Note, taking into account the remaining present value,
immediately before the redemption, and, only if "Adjusted for any reasonable expenses
and costs" is specified to be applicable in the relevant Final Terms, adjusted to account
fully for any reasonable expenses and costs of the Issuer and/or its affiliates, including,
those relating to the unwinding of any underlying and/or related hedging and funding
arrangements, as determined by the Calculation Agent;

"Norwegian Paying Agent" has the meaning given in General Note Condition 1(b) (Agency
Agreement);

"Norwegian Put Option Notice' means a notice which must be delivered to a Norwegian
Paying Agent by any VPS Holder wanting to exercise a right to redeem a VPS Registered
Note at the option of the VPS Holder;

"Note Certificate" has the meaning given in General Note Condition 4(a) (Title to Registered
Notes);

"Noteholder" has the meaning given in General Note Condition 4(a) (Title to Registered
Notes);

"Notes" has the meaning given in General Note Condition 1(b) (Agency Agreement);
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"Number of Automatic Early Redemption Settlement Period Business Days' means the
number of Business Days which the Calculation Agent anticipates, as of the Strike Date, shall
fal in the period commencing on, but excluding, the Scheduled Applicable Date
corresponding to the relevant Applicable Date, and ending on, and including, the
corresponding Scheduled Automatic Early Redemption Date in respect of such Applicable
Date, as determined by the Calculation Agent;

"Number of Settlement Period Business Days' means the number of Business Days which
the Calculation Agent anticipates, as at the Strike Date, shall fall in the period commencing
on, but excluding, the Scheduled Determination Date, and ending on, and including, the
Scheduled Maturity Date, as determined by the Calculation Agent;

"Optional Redemption Amount (Call)" means the amount as specified in the relevant Final
Terms;

"Optional Redemption Amount (Put)" means the amount as specified in the relevant Final
Terms;

"Optional Redemption Date (Call)" means the date specified as such in the relevant Final
Terms or, if an Optional R