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SERIES KPROGRAMME FOR THE ISSUANCE OF
WARRANTS,NOTESAND CERTIFICATES

This document (as may be supplemented from time to time, the ""Private Placement Memorandum'")
constitutes a private placement memorandum in respect of the Series K Programme (as defined
below). Any Securities (as defined below) issued on or after the date of this Private Placement
Memorandum are issued subject to the provisions herein, if so provided in the Pricing Supplement
(as defined below) prepared in relation to such Securities. This Private Placement Memorandum
does not constitute a prospectus for the purpose of Article 6 (or a base prospectus for the purpose of

Article 8) of Regulation (EU) 2017/1129 (the ""Prospectus Regulation™).

Goldman Sachs International ("GSI") and Goldman, Sachs & Co. Wertpapier GmbH ("GSW", and
together with GSI in such capacity, the "Issuers" and each an "lIssuer™) may from time to time issue
warrants or other similar instruments (the "Warrants"), certificates or other similar instuments (the
"Certificates” and together with the Warrants, the "Instruments”) and notes or other similar
instuments (the "Notes", and together with the Warrants and the Certificates, the "Securities") under
the Series K Programme for the Issuance of Warrants, Notes and Cettificates (the "Programme")
described in this Private Placement Memorandum. The Securities will have the terms and conditions
described in this Private Placement Memorandum, as completed and (if applicable) amended, in the
case of each issue of Securities, by a pricing supplement (the "Pricing Supplement") specific to each
issue of Securities. The payment obligations and (subject to the last sentence of this paragraph)
delivery obligations of GSW in respect of the Securitiesare guaranteed by GSI (GSlI, in such capacity,
the "Guarantor™). GSI is only obliged to pay a cash amount (the Physical Settlement Disruption
Amount) instead of delivering the Deliverable Assets if GSW fails to satisfy its delivery obligations
underthe Securities.

Statements in relation to prospects and financial or trading position: In this Private Placement
Memorandum, where GSI and GSW make statements that "there has been no material adverse change
in the prospects™ and "no significant change in the financial or trading position” of GSI and GSW,
respectively, references in these statements to the "prospects™and "financial or trading position" of GSI
and GSW are specifically to their respective ability to meet their full payment obligations under the
Securities (in the case of GSI and GSW) or the Guarantees (in the case of GSI) in a timely manner.
Such statements are made in the "General Information” section. Material information about the
respective financial condition and prospects of GSI and GSW is included in each of GSI's and GSW's
annual and interim reports which are incomorated by reference into this Private Placement

Memorandum.

This Private Placement Memorandum may be updated and replaced in its entirety from time to time.
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Warning: This Private Placement Memorandum has not been reviewed or approved by any
competent authority in the European Union (EU) or the United Kingdom under the Prospectus
Regulation or by any stock exchange which constitutes a regulated market for the purposes of
Directive 2014/65/EU on markets in financial instruments or by any other regulator in any other
jurisdiction. This means that the document is not a prospectus for the purposes of the Prospectus
Regulation, may not be used for an offering requiring such prospectus, and the Issuers will not
be responsible for the content of this document in relation to any offering which requires such a
prospectus. This Private Placement Memorandum has been prepared on the basis that any offer
of Securities inany member state of the European Economic Area (EEA) or the United Kingdom
will be made pursuant to an exemption from the requirement to produce a prospectus under the
Prospectus Regulation for offers of Securities. Further, you should be aware that (i) this Private
Placement Memorandum may not include the same level of disclosure required by the Prospectus
Regulation or other relevant national or EU legislation and (ii) if you acquire Securities under
this Private Placement Memorandum you will not have any recourse to the relevant Issuer under
any Prospectus Regulation related liability regime, including but not limited to provisions for
compensation arising under Section 90 of the Financial Services and Markets Act 2000 (the
"FSMA") in the UK. This document has been approved by the Luxembourg Stock Exchange in
respect of Securities to be admitted to trading on the Luxembourg Stock Exchange's Euro MTF
market.

The date of this Private Placement Memorandum is 27 May 2020
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IMPORTANT INFORMATION

Investing in the Securities may involve exposure to derivatives and may, depending on the terms
of the particular Securities, put your capital at risk and you may lose some or all of your
investment. Also, if the relevant Issuer and (where GSW is the Issuer) the Guarantor fail or go

bankrupt, youwill lose some or all of yourinvestment.

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

Nature of the Guarantees: The payment obligations and (subject to the last sentence of this
paragraph) delivery obligations of GSW in respect of the Securities issued by GSW are guaranteed by
GSI pursuant to, asapplicable (i) in respect of Securities other than EI'S Notes, a guarantee governed by
English law dated 28 May 2019 (the "English law Guarantee™) or (i) in respect of EIS Notes, a
guarantee governed by the laws of the State of New York dated 28 May 2019 (the "New York law
Guarantee" and together with the English law Guarantee, the "Guarantees™). The Guarantees will
rank pari passu with all other unsecured and unsubordinated indebtedness of GSI. The payment
obligations and delivery obligations of GSI are not guaranteed by any entity. The Guarantor is only
obliged to pay only a cash amount (the Physical Settlement Disruption Amount) instead of delivering
the Deliverable Assets if GSW fails to satisfy its delivery obligations under the Securities.

Credit Risk: In the case of Securities linked to Underlying Asset(s), although the retum on the
Securities will be based on the performance of the Underlying Asset(s), the payment of any amount due
on the Securities is subject to the credit risk of the relevant Issuer, and, in respect of Securities issued
by GSW, the credit risk of GSI, as Guarantor. This is also the case for Securities not linked to any
Underlying Asset. The Securities are our unsecured obligations. The Guarantees are unsecured
obligations of GSI. Investorsare dependent on ourability to pay allamounts due on the Securities, and
therefore investors are subject to our credit risk and to changes in the market's view of our
creditworthiness. Similarly, in respect of Securities issued by GSW, investors are dependent on the
ability of GSI, as Guarantor, to pay all amounts due on the Securities, and therefore are also subject to
its credit risk and to changes in the market's view of its creditworthiness.

Risks: Before purchasing Securities, you should consider carefully the information in this Private
Placement Memorandum, including the section entitled "Risk Factors”belowon pages 19 to 45 and the

risk factors in anyapplicable Specific Product Conditions.

Risks relating to an insolvency of GSI: An insolvency of GSlI, as guarantor of Securitiesissued by
GSW, will not constitute an event of defaultin relation to such Securities. There is no automatic
default or acceleration upon a GSI insolvency in relation to the Securities issued by GSW. In the event
that GSI becomes insolvent (but GSW does not), you will not be able to declare the Securities to be
immediately due and repayable. Instead, you will need to wait until the earlier of the time that (i) GSW
itself becomes insolvent or otherwise defaults on the terms of the Securities and (i) the final maturity
of the Securities. The return you receive on the Securities may be significantly less than what you
would have otherwise received had you been able to declare the Securities immediately due and

repayable upon theinsolvency of GSI.

Responsibility: The Issuers and the Guarantor accept responsibility for the information contained in
this Private Placement Memorandum and to the best of the knowledge of the Issuersand the Guarantor
(having taken all reasonable care to ensure that such is the case), the information contained in the
Private Placement Memorandum is in accordance with the facts and does not omit anything likely to
affect the import of such information. Where information in this Private Placement Memorandum has
been sourced from a third party, such information has been accurately reproduced and, so far as the
Issuersand the Guarantor are aware and are able to ascertain from information published by that third
party, no facts have been omitted which would render the reproduced information inaccurate or
misleading.




IMPORTANT —EEAAND UK RETAIL INVESTORS

If the Pricing Supplement in respect of any Securities includesa legend entitled "Prohibition of Sales
to EEA and UK Retail Investors", the Securities are not intended to be offered, sold or otherwise
made available to and should not be offered, sold or otherwise made available to any retail investor in
the European Economic Area ("EEA™) or the United Kingdom. For these purposes, a retail investor
means a person who is one (or mor) of: (i) a retail client as defined in point (11) of Article 4(1) of
Directive 2014/65/EU (as amended, "MiFID 11"); (ii) a customer within the meaning of Directive
2016/97/EU (as amended, "Insurance Distribution Directive™), where that customer would not
qualify as a professional client as defined in point (10) of Article 4(1) of MiFID II; or (iii) not a
qualified investoras defined in the Prospectus Regulation. Consequently no key information document
required by Regulation (EU) No 1286/2014 (as amended, the "PRIIPs Regulation") for offering or
selling the Securities or otherwise making them available to retail investors in the EEA or the United
Kingdom has been prepared and therefore offering or selling the Securities or otherwise making them
available to any retail investor in the EEA or the United Kingdom may be unlawful under the PRIIPs

Regulation.

Notwithstanding the above paragraph, in the case where the Pricing Supplement in respect of any
Securities includesa legend entitled "Prohibition of Sales to EEA and UK Retail Investors" but where
the Issuer subsequently prepares and publishes a key information document under the PRIIPs
Regulation in respect of such Securities, then following such publication, the prohibition on the
offering, sale or otherwise makingavailable the Securities to a retail investor as described in the above
paragraphandin such legend shallno longerapply.

Restrictions under the EU Prospectus Regulation: This Private Placement Memorandum has been
prepared on the basis that any offer of Securities in any Member State of the European Economic Area
("EEA™) or to the United Kingdom will be made pursuant to an exemption under the Prospectus
Regulation from the requirement to publish a prospectus for offers of Securities. Accordingly, any
person making or intending to make an offer ina Member State of the EEA of Securities which are the
subject of a placement contemplated in this Private Placement Memorandum by the relevant Pricing
Supplement may only do so in circumstances in which no obligation arises for the Issuer to publish a
prospectus pursuant to Article 3 of the Prospectus Regulation in relation to such offer. None of the
Issuers or the Guarantor has authorised, nor do any of them authorise, any offer of Securities which
would require an Issuer or any other entity to publish or supplement a prospectus in respect of such
offer.

Admission to trading on the Luxembourg Stock Exchange's Euro MTF market: This Private
Placement Memorandum constitutes a prospectus for the purposes of Part IV of the Luxembourg Law
dated 16 July 2019 on prospectuses for securities (the "Luxembourg Law"). Application has been
made to the Luxembourg Stock Exchange for Securities issued under the Programme to be admitted to
trading on the Luxembourg Stock Exchange's Euro MTF market (the "Euro MTF")and to be listed on
the Official List of the Luxembourg Stock Exchange. The Euro MTF is nota regulated market for the
pumposes of MiFID II. The relevant Pricing Supplement will specify whether the Securities are to be

listed on the Euro MTF orwill be unlisted.

Potential for discretionary determinations by the Issuer or the Calculation Agent under the
Securities: Under the termsand 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 Calkulation Agent
may determine in its discretion to take one of the actionsavailable 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
Agentincluding inrelationto our hedgingarrangements) below.

Important U.S. Legal Notices: None of the Securities, the Guarantees 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, the Securities and
the Guarantees 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 Pricing Supplement 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) to qualified institutional buyers ("QIBs") (@s
defined in Rule 144A under the Securities Act ("Rule 144A™)) within the United States in reliance on
an exemption from the registration requirements of the Securities Act for transactions not involving
any public offering ("Private Placement Exemption™). In addition, GSI may from time to time issue
Warrants that will be represented by a Regulation S/Rule 144A Global Warrant which can be @)
offered and sold to QIBs in reliance on the Private Placement Exemption and (b) offered and sold to
investors who are located outside the United States and are not "US persons'as defined in Regulation
S (each, a "Regulation SRule 144A Warrant™). Each purchaser of Instruments offered within the
United States is hereby notified that the offerand sale of such Instrumentsto it ismade in reliance upon
the Private Placement Exemption and that such Instruments are not transferable except as provided
under "Selling Restrictions” below. Rights arising under the Instruments will be exercisable by the
Holder only upon certification as to non-U.S. beneficial ownership, unless the Pricing Supplement
relating to an Instrument expressly provides otherwise in connection with an offering of the Instrument
that may be resold pursuant to Rule 144 A under the Securities Act. Hedging transactions involving the
Securities may not be concluded other than in compliance with the Securities Act or the Commodity
Exchange Act (asapplicable).

Securities relating to commodities and commodities futures (within the meaning of the Commodity
Exchange Act and the rules and regulations of the CFTC thereunder), or securities issuable upon
exercise of certain of the Securities may not be offered, sold or resold in or into the United States
without an applicable exemption under the Commodity Exchange Act. Unless otherwise stated in the
relevant Pricing Supplement, such Securities may not be offered, sold or resold in the United Statesand
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 a violation of
U.S. law.

The Securities have not been approved or disapproved by the United States Securities and Exchange
Commission (the "SEC") or any state securities commission in the United States nor has the SEC or
any state securities commission passed upon the accuracy or the adequacy of this Private Placement
Memorandum. Any representation to the contrary isa criminal offence in the United States.

Importantnotice inrelation to Securities offered in the Kingdom of Bahrain

In relation to investors in the Kingdom of Bahrain, Securities issued in connection with this Private
Placement Memorandum together with any Pricing Supplement and related offering documents must
be in registered form and must only be marketed to existingaccount holdersand accredited investorsas
defined by the Central Bank of Bahrain ("CBB") in the Kingdom of Bahrain where such investors
make a minimum investment of at least U.S.$100,000 or any equivalent amount in other currency or
such otheramountasthe CBB may determine.

This Private Placement Memorandum does not constitute an offer of securities in the Kingdom of
Bahrain pursuant to the terms of Article (81) of the Central Bank and Financial Institutions Law 2006
(decree Law No. 64 of 2006). This Private Placement Memorandum, together with any Pricing
Supplement and related offering documents have not been and will not be registered as a prospectus
with the CBB. Accordingly, no Securities may be offered, sold or made the subject of an invitation for
subscription or purchase nor will this Private Placement Memorandum together with any Pricing
Supplement or any other related documents or material be used in connection with any offer, sale or
invitation to subscribe or purchase securities, whether directly or indirectly, to persons in the Kingdom
of Bahrain, otherthan as marketing to accredited investors for a n offer outside Bahrain.

The CBB has not reviewed, approved or registered this Private Placement Memorandum together with
any Pricing Supplement or related offering documents and it has not in any way considered the merits
of the securities to be marketed for investment, whether in or outside the Kingdom of Bahrain.
Therefore, the CBB assumes no responsibility for the accuracy and completeness of the statementsand
information contained in this Private Placement Memorandum and expressly disclkims any liability



whatsoever for any loss howsoever arising from reliance upon the whole or any part of the content of
this Private Placement Memorandum.

No offerof Securities will be made to the public in the Kingdom of Bahrain and this Private Placement
Memorandum together with any Pricing Supplement or related offering documents must be read by the
addressee only and must not be issued, passed to, or madea vailable to the public generally.

The CBB and the Bahrain Bourse assume no responsibility for the accuracy and completeness of the
statements and information contained in this Private Placement Memorandum and expressly disclaim
any liability whatsoever forany loss howsoeverarising from reliance upon the whole orany part of the
contents of this Private Placement Memorandum.

Each of the responsible persons (@s defined in "Imporant Legal Information” below) accepts
responsibility for the information given in this Private Placement Memorandum and confims that,
having taken all reasonable care to ensure that such is the case, the information contained in this
Private Placement Memorandum is, to the best of its knowledge, in accordance with the factsand does
not omit anything likely to affect its import.

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

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

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

* governments, supranational organisations, central banks or other national monetary
authorities, and state organisations whose main activity is to invest in financial instruments
(such asstate pension funds).

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

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
Private Placement Memorandum, in any other document prepared in connection with the Programme
or any Pricing Supplement 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. The delivery of this Private Placement Memorandum or any Pricing
Supplement shall not, in any circumstances, create any implication that there has been no adverse
change in the financial situation of the Issuers or the Guarantor since the date hereof or, as the case
may be, the date upon which this Private Placement Memorandum has been most recently
supplemented.

Restrictions on the distribution and use of this Private Placement Memorandum and any Pricing
Supplement. The distribution of this Private Placement Memorandum and any relevant Pricing
Supplement and the offering, sale and delivery of the Securities in certain jurisdictions may be
restricted by law. Persons into whose possession this Private Placement Memorandum or any Pricing
Supplement 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 Private Placement Memorandum, any Pricing Supplement and
otherofferingmaterial relatingto the Securities, see "Selling Restrictions" below.

This Private Placement Memorandum and any Pricing Supplement may not be used for the purpose of
an offer or solicitation by anyone in any jurisdiction in which such offer or solicitation is not pemitted
or to any person to whom it is unlawful to make such offer or solicitation, and no action hasbeen taken
or will be taken to pemit an offering of the Securities or the distribution of this Private Placement
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Memorandum in any jurisdiction where any such action is required. Furthemmore, this Private
Placement Memorandum and any Pricing Supplement may only be used for the purposes for which it

hasbeen published.

No person is or hasbeen authorised by the Issuers or the Guarantor to give any information or to make
any representation not contained in or not consistent with this Private Placement Memorandum, any
Pricing Supplement orany other information supplied in connection with an offering of Securitiesand,
if given or made, such information or representation must not be relied upon as having been authorised
by the Issuers orthe Guarantor.

Stabilisation: In connection with the issue of any Tranche of Notes, the person or persons (if any)
named as the stabilising manager(s) (the "Stabilising Manager(s)") (or persons acting on behalf of any
Stabilising Manager(s)) in the relevant Pricing Supplement 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, stabilisation may not necessarily occur. Any stabilisation action may begin
on or after the date on which adequate public disclosure of the terms of the offer of the relevant
Tranche of Notes is made and, if begun, may cease atany 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 behalf of any Stabilising
Manager(s)) in accordance with allapplicable lawsand rules.

Compliance with Belgian Code of EconomicLaw

In respect of offers of Securities to consumers in Belgium, the Issuer will comply with the provisions
of the Belgian Code of Economic Law, patrticularly the provisions on unfair terms in the application of
the terms and conditions of the Securities as set out in this Private Placement Memorandum and the

relevantPricing Supplementrelating to such Securities, insofar as these provisions are applicable.

Certain defined terms: In this Private Placement Memorandum, references to "U.S.$", "$", "U.S.
dollars", "dollars", "USD" and "cents" are to the lawful currency of the United States of America,
references to "€", "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 inaccordance with European Union treaty law (asamended from time to time), references to "£"
and "GBP"are to Sterling, the lawful currency of the United Kingdom, and references to "CNY"are to
Chinese Renminbi, the lawful currency of the People's Republic of China (including any kwful
successor to the CNY). Any other currency referred to in any Pricing Supplement will have the
meaning specified in the relevant Pricing Supplement.

In this Private Placement Memorandum, references to the "Conditions" are: (1) in relation to Notes,
references to the General Note Conditions (@s completed, amended and/or replaced by any of the
Specific Product Conditions (if applicable) which are contained in the product supplements in the
Annexes to this Private Placement Memorandum) set out below in this Private Placement
Memorandum and, in relation to any particular Tranche or Tranches of Notes, references to such
General Note Conditions (as completed, amended and/or replaced by any of the Specific Product
Conditions (if applicable)) as completed and (if applicable) amended to the extent described in the
relevant Pricing Supplement; and (2) in relation to Instruments, references to the General Instrument
Conditions (@s completed, amended and/or replaced by any of the Specific Product Conditions (if
applicable) which are contained in the product supplements in the Annexes to this Private Placement
Memorandum) set out below in this Private Placement Memorandum and, in relation to any particular
Tranche or Tranches of Instruments, references to such General Instrument Conditions (as completed,
amended and/or replaced by any of the Specific Product Conditions (if applicable)) as completed and
(if applicable) amended to the extent described in the relevant Pricing Supplement.

An Index of Defined Terms is set out at the end of this Private Placement Memorandum.
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relevant Pricing Supplement provides that the Total/Excess Retum Credit Index Linked Conditions
are applicable.

ANNEX 8 — EIS NOTES LINKED PRODUCT SUPPLEMENT ..ot 552

Sets out additional terms and conditions that are applicable to EIS Notes, an overview of EIS
Notes and the preference shares and additional risk factors applicable to EIS Notes. It applies to
Notes for which the relevant Pricing Supplement provides that the EIS Note Payout Conditions are

applicable.
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HOW TO USE THISPRIVATE PLACEMENT MEMORANDUM
Whatis this documentfor?

This document (the "Private Placement Memorandum™), including the information incomporated by
reference within it, is intended to provide investors with information necessary to enable them to make
an informed investment decision before purchasing Securities.

Whatis this document?

This Private Placement Memorandum is intended for private placements of warrants ("Warrants"),
certificates ("Certificates” and together with Warrants, "Instruments”) and notes ("Notes", and
together with Warrants and Certificates, "Securities"), which do not require the publication of a
prospectus for the pumposes of the Prospectus Regulation. It is not a prospectus for the purposes of the
Prospectus Regulation and may not be used for an offering requiring such a prospectus. It has been
prepared on the basis that any offer of Securities in any member state of the European Economic Area
will be made pursuant to an exemption from the requirement to produce a prospectus under the
Prospectus Regulation for offers of Securities. As a result (i) this document may not include the same
level of disclosure required by the Prospectus Regulation and (ii) you will not have any recourse to the
relevant Issuer under any Prospectus Regulation related liability regime, including but not limited to,
provisions for compensation arising under Section 90 of the FSMA in the UK. This Private Placement
Memorandum may be supplemented and/or replaced from timeto time.

Who are the Issuers and the Guarantor?

The Securities will be issued by Goldman Sachs Intemational ("GSI") or Goldman, Sachs & Co.
Wertpapier GmbH ("GSW") (as applicable) (together in such capacity, the "Issuers” and each an
"lssuer"). Securities issued by GSW are guaranteed by GSI (GSl, in such capacity, the "Guarantor").
The payment obligationsand delivery obligations of GSI are not guaranteed by any entity. This means
that payments of principal and interest (if any)and any delivery obligations are subject to the relevant
Issuer's and (where GSW is the relevant Issuer) the Guarantor's financial position and their respective
abilities to meet their obligations. This Private Placement Memorandum incorporates by reference
certain financial information and describes (including to incorporate by reference information relating
to) material risks faced by each Issuerand the Guarantor (see "Documents Incorporated by Reference"
below).

Whatare the terms and conditions of the Securities?

The contractual terms of any particular issuance of Securities will be comprised of the terms and
conditions of the Notes set out below (the "General Note Conditions™) or the termsand conditions of
the Instruments set out below (the "General Instrument Conditions"), as the case may be, as
completed by a separate pricing supplement which is specific to that issuance of Securities (the
"Pricing Supplement™). The General Note Conditions or the General Instrument Conditions, as the
case may be, may be completed and/oramended, if so specified in the relevant Pricing Supplement, by
certain additional product conditions set out in the product supplements in the Annexes to this Private
Placement Memorandum (the "Specific Product Conditions") depending on the type of product which
the particular issuance of Securities is linked to. The Specific Product Conditions include the Share
Linked Conditions, the Index Linked Conditions, the Commodity Linked Conditions, the FX Linked
Conditions, the Inflation Linked Conditions, the Total/Excess Return Credit Index Linked Conditions,
the Credit Linked Conditions and the EIS Note Payout Conditions.

Whatother documentsdo | needto read?

This Private Placement Memorandum (including the information incomporated by reference within it)
containsall information which is necessary to enable investors to make an informed decision regarding
the financial position and prospects of the relevant Issuerand the Guarantor,and the rights attaching to
the Securities. The information regarding the relevant Issuer and the Guarantor as incorporated by
reference into this Private Placement Memorandum may itself incomporate further information by
reference from publicly available documents. In addition, some of this information relating to the terms
of the Securities is completed in the Pricing Supplement. You should read the documents incorporated
by reference herein, as well as the Pricing Supplement in respect of such Securities, together with this

Xi



Private Placement Memorandum. Documents will be made available at the registered office of
Goldman Sachs International and on the website of the Luxembourg Stock Exchange (www bourse.lu)

and the website of Goldman Sachs (www.gs.com).
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SUMMARY

The following summary (the *Summary™) should be read as an introduction to this Private Placement
Memorandum and is qualified in its entirety by the more detailed information appearing elsewhere in
this Private Placement Memorandum. Any decision to invest in the Securities should therefore be based
on consideration of this Private Placement Memorandum as a whole (including the documents
incorporated by reference). Terms used in this Summary but not defined have the meanings given to
them elsewhere in the Private Placement Memorandum. In relation to any particular Securities, the
information in this Summary may be supplemented and/or modified by the relevant Pricing

Supplement.

Issuersand Guarantor:

Goldman Sachs International ("GSI") as Issuer and (in respect
of Securities issued by GSW) Guarantor.

GSl is an English company formed on 2 June 1988. GSI was re-
registered as a private unlimited liability company in England and
Wales with the Registrar of Companies on 25 February 1994
(registration number 02263951), having previously been registered
as a limited liability company under the name "Goldman Sachs
International Limited".

The principal activities of GSI consist of securities underwriting
and distribution, trading of comporate 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.

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

GSI is authorised by the Prudential Regulation Authority and
regulated by the Financial Conduct Authority and the Prudential
Regulation Authority.

The legal entity identifier ("LEI") in respect of GSI is
W22LROWP2IHZNBB6K528.

Goldman, Sachs & Co. Wertpapier GmbH ("GSW") as Issuer.

GSW was established on 6 November 1991 under the laws of
Gemany. It is a company with limited liability and has been
established for an unlimited period of time. GSW is registered
under the number HRB 3449 in the commercial register of the
local court of Frankfurt am Main since 27 November 1991.

GSW has been established for the pumpose of issuing securities,
particularly warrants. Apart from warrants, GSW also issues
certificates and structured bonds. GSW operates its business
primarily in Gemany and in the Netherlands and, to a lesser
extent, also in other European countries including Austria,
Switzerland, Luxembourgand the United Kingdom.

GSW is a wholly-owned subsidiary of The Goldman Sachs Group,
Inc.("GSG").




Guarantees:

Risk factors relatingto the
Issuersand Guarantor:

GSW does not conduct any banking activities within the meaning
of section 1 of the Geman Banking Act (Kreditwesengesetz) or
transactions within the meaning of section 34 ¢ of the Gemman
Industrial Code (Gewerbeordnung).

The LEI inrespect of GSW is 549300CRL28LF3CSEA14.

The payment obligationsand (subject to the immediately following
sentence) delivery obligations of GSW in respect of Securities
issued by GSW are guaranteed by GSI (GSl, in such capacity, the
"Guarantor") pursuant to, as applicable, (i) in respect of
Securities other than EIS Notes, a guarantee govemed by English
law dated 28 May 2019 (the "English law Guarantee™) or (ii) in
respect of EIS Notes,a guarantee govemed by the laws of the State
of New York dated 28 May 2019 (the "New York law
Guarantee" and together with the English law Guarantee, the
"Guarantees™). The Guarantor is only obliged to pay a cash
amount (the "Physical Settlement Disruption Amount™) instead
of delivering the Deliverable Assets if GSW fails to deliver the
Physical Settlement Amount. The Guarantees will rank pari passu
with all other unsecured and unsubordinated indebtedness of GSI.

The bankruptcy or resolution of (in respect of Securities issued
by GSW) GSI as Guarantor will not constitute an event of
default in relation to your Securities. There is no automatic
default or acceleration upon the bankruptcy or resolution of
the Guarantor. In the event that the Guarantor becomes
subject to bankruptcy or resolution proceedings (but GSW
does not), you will not be able to declare the Securities to be
immediately due and repayable. The return you receive on the
Securities in this circumstance could be significantly less than
what you would have otherwise received had you been able to
declare the Securitiesimmediately due and repayable upon the

bankruptcy or resolution of the Guarantor.

The payment and delivery obligations of GSI in respect of
Securitiesissued by itare notguaranteed by any other entity.

In the event the Issuer or the Guarantor, or any of their affiliates,
becomes subject to a U.S. Special Resolution Regime (as defined
below), the default rights against the Issuer or the Guarantor with
respect to the Instruments and the related Guarantee (the
"Relevant Agreements™) are permmitted to be exercised to no
greater extent than such default rights could be exercised under the
Federal Deposit Insurance Act or Title 1l of the Dodd-Frank Wall
Street Reform and Consumer Protection Act if the Relevant
Agreements were govemed by the laws of the United States ora
state of the United States.

Purchasers of Securities will be exposed to the creditworthiness of
the relevant Issuerand, in respect of Securities issued by GSW, the

Guarantor.

Each of the Issuers and the Guarantor face a variety of risks that
are substantial and inherent in its businesses including market,
credit, liquidity, operational, legalandregulatory risks.

The above is a summary only: you should read "Risk Factors"
below.




Programme:

Types of Securitieswhichmay
be issued under the

Programme:

Method of Issue and Terms
and Conditions of the

Securities:

Issue Price:

The Securities will be issued under the Progamme for the
Issuance of Warrants, Notes and Certificates of Goldman Sachs
International and Goldman, Sachs & Co. Wertpapier GmbH as
guaranteed by GSI in respect of Securities issued by GSW. In
addition to this Private Placement Memorandum, Securities under
the Programme may be offered by one or more other offering
documents.

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

@) debt securities, including Fixed Rate Notes, Floating Rate
Notes, Zero Coupon Notes, Instalment Notes, Share
Linked Notes, Index Linked Notes, Commodity Linked
Notes, FX Linked Notes, Inflation Linked Notes, Credit
Linked Notes, TotalExcess Retum Credit Index Linked
Notes, Other Variable Linked Notes, a combination of any
of the foregoing orany otherkind of Note; and

(b) Warrants or Certificates or other similar instruments,
including Share Linked Instruments, Index Linked
Instruments, Commaodity Linked Instruments, FX Linked
Instruments, Inflation Linked Instruments, TotalExcess
Retum Credit Index Linked Instruments, Other Variable

Linked Instruments, orany otherkind of Instrument.

In addition, GSW, subject to compliance with all relevant laws,
regulationsand directives, may fromtime to timeissue EIS Notes.

The Securities issued by GSW will be guaranteed by GSI. The
Securities issued by GSI will not be guaranteed by any entity.

The Securities will be issued in series (each, a "Series"). Each
Series may comprise one or more tranches (each, a "Tranche")
issued on the same or different issue dates. Each Tranche shall be
issued pursuant to this Private Placement Memorandum and an
associated Pricing Supplement prepared in connection with a
particular Tranche or Tranches of Securities. Such Pricing
Supplement will, for the pumposes of that Tranche or Tranches
only, complete and (if applicable) amend the General Instrument
Conditions or General Note Conditions, as applicable (as
completed, amended and/or replaced by any of the Specific
Product Conditions (if applicable) which are contained in the
product supplements in the Annexes to this Private Placement
Memorandum) as set forth in this Private Placement Memorandum
and must be read in conjunction with this Private Placement
Memorandum.

BEFORE MAKING A DECISION TO PURCHASE
SECURITIES, YOU MUST REVIEW THE PRICING
SUPPLEMENT RELATING TO THE SECURITIES TO
UNDERSTAND WHAT THE RELEVANT UNDERLYING
ASSET(S), IF ANY, ARE AND TO SEE HOW THE
POTENTIAL RETURN ON THE SECURITIES IS TO BE
DETERMINED, TOGETHER WITH THE OTHER TERMS
OF THE PARTICULARSECURITIES.

Securities may be issued at any issue price. The issue price will be
specified in the relevant Pricing Supplement.




Dealer:

Status of the Securities:

Form and Transfer of
Securities:

The Dealker of each Tranche of Securities shall be GSI (or any
appropriately licensed affiliate), or such other entity specified as

such in the relevant Pricing Supplement.

The Securities will constitute direct, unsubordinated, unconditional
and unsecured obligations of the relevant Issuer and will rank pari
passu amongthemselves.

Global Securities and Clearing Systems Generally

Unless otherwise specified in the relevant Pricing Supplement,
each Tranche of Securities (other than Euroclear Sweden
Registered Instruments and Euroclear Sweden Registered Notes,
VPS Registered Instruments and VPS Registered Notes, Euroclear
Finland Registered Instruments and Euroclear Finland Registered
Notes, CREST Registered Instuments and Monte Titoli
Registered Instruments) will atall times be represented by a global
warrant, a global certificate ora global note (in any such fom, the
"Global Security") deposited on the issue date specified in the
relevant Pricing Supplement with, in the case of Securities held in
a Clearing System (other than the Euroclear Sweden System, the
VPS System, the Euroclear Finland System, CREST and Monte
Titoli, as applicable), a common depositary (which shall at all
times be an entity located outside the United Kingdom) for
Euroclear Bank S.A/N.V. ("Euroclear™), Clearstream Banking
S.A. ("Clearstream, Luxembourg"), and Euroclear France
(together with Euroclear, Clearstream, Luxembourg, the Euroclear
Sweden System, the VPS System, the Euroclear Finland System,
CREST and Monte Titoli, the "Clearing Systems" and each a
"Clearing System") or such other clearing system as may be
specified in the relevant Pricing Supplement, or, in the case of
global registered notes issued under the new safekeeping structure
(the "NSS"), deposited with one of the International Central
Securities Depositaries (Euroclear or Clearstream, Luxembourg)
actingas a common safekeeper (the "Common Safekeeper™) and
registered in the name ofa nominee of the Common Safekeeper.

Euroclear Sweden Registered Instruments and Euroclear
Sweden Registered Notes

Euroclear Sweden Registered Instruments and Euroclear Sweden
Registered Notes may be issued under the Programme, and will be
registered in uncertificated and dematerialised electronic book-
entry form with Euroclear Sweden AB, the Swedish Central
Securities Depository ("Euroclear Sweden") in accordance with
all applicable Swedish laws, regulations and rules. Euroclear
Sweden Registered Instruments and Euroclear Sweden Registered
Notes will not be issued in definitive form.

VPS Registered Instruments and VPS Registered Notes

VPS Registered Instruments and VPS Registered Notes may be
issued under the Programme, and will be registered in
uncertificated and dematerialised electronic book-entry form with
the Norwegian Central Securities Depository (the "VPS") in
accordance with all applicable Norwegian laws, regulations and
rules. VPS Registered Instruments and VPS Registered Notes will
notbe issued in definitiveform.




Eurosystemeligibility:

Currency:

Maturities of Notes:

Euroclear Finland Registered Instruments and Euroclear
Finland Registered Notes

Euroclear Finland Registered Instruments and Euroclear Finland
Registered Notes may be issued under the Programme, and will be
registered in uncertificated and dematerialised book-entry form
with the Finnish Central Securities Depository ("Euroclear
Finland") in accordance with all applicable Finnish laws,
regulations and rules. Euroclear Finland Registered Instruments
and Euroclear Finland Registered Notes will not be issued in
definitive form.

Instrumentsin CREST or Monte Titoli

Instruments may be issued and transferred in registered and
uncertificated form through the dematerialised securities trading
systems operated by Euroclear UK & Ireland Limited ("CREST")

and by Monte Titoli ("Monte Titoli").
CDIsin CREST

If specified in the relevant Pricing Supplement, investors may hold
indirect interests in the Securities in CREST through the issuance
of dematerialised CREST depository interests ("CDIs") issued,
held, settled and transferred through CREST (being the system for
the paperless settlement of trades and the holding of uncertificated
securities operated by Euroclear UK & Ireland Limited or any
successor thereto in accordance with the United Kingdom
Uncertificated Securities Regulations 2001).

Transfers of Securitiesin Clearing Systems

Transfers of Securities which are held in a Clearing System may be
effected only through the Clearing System(s) in which the
Securities to be transferred are held. Title will pass upon
registration of the transfer in the books of the relevant Clearing
System(s) and in accordance with the local laws, regulations

and/orrules governingsuch Clearing Systems.

If specified in the relevant Pricing Supplement, 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.

Securities may be denominated in such currency as specified in the
relevant Pricing Supplement, subject to compliance with
applicable legal and/or regulatory and/or central bank
requirements. See also "FX Disruption Event" below.

Securities may have such maturity as specified in the relevant
Pricing Supplement subject, in relation to specific currencies, to
compliance with all applicable legal and/or regulatory and/or

centralbank requirements.




Denominations:

Interest:

Settlement Amountor
Redemption Amount:

Any Notes having a maturity of less than one yearmust (@) have a
minimum redemption value of £100,000 (or its equivalent in other
currencies) and be issued only to persons whose ordinary activities
involve them in acquiring, holding, managing or disposing of
investments (@s principal or agent) for the purposes of their
businesses; or who it is reasonable to expect will acquire, hokd,
manage or dispose of investments (as principal or agent) for the
pumoses of their businesses or (b) be issued in other circumstances
which do not constitute a contravention of section 19 of the
Financial Services and Markets Act 2000 (the "FSMA") by the

relevantlssuer.

Securities will be issued in such denominations (if any) as may be
specified in the relevant Pricing Supplement, subject to compliance
with all applicable legal and/or regulatory and/or central bank

requirements.

The relevant Pricing Supplement shall specify whether the
Securities shall bear interest and, if so, whether such interest is
linked to the performance of one or more Underlying Assets, or at

fixed rates, or floating rates, or other variable rates.

The amount of interest payable on an Interest Payment Date in
respect of Securities whose interest is linked to the performance of
one or more Underlying Assets will be calculated as specified in

the relevant Pricing Supplement.

The amount of interest payable on an Interest Payment Date in
respect of Fixed Rate Notes will typically be a fixed interest
amount specified in the relevant Pricing Supplement.

The amount of interest payable on an Interest Payment Date in
respect of Floating Rate Notes will be calculated as specified in the
relevant Pricing Supplement on the basis of @) a floating rate
under a notional interest rate swap transaction, (b) a reference rate
appearing on a screen page of a commercial information service or
(c) such other basis as may be set forth in the relevant Pricing
Supplement.

The amount of interest payable on an Interest Payment Date in
respect of variable rate Notes will be calculated as specified in the
relevantPricing Supplement.

Payments of interest in respect of Zero Coupon Notes shall be
payable where any principal is overdue. The rate of interest shall

be equalto the Accrual Yield.

As set out in the relevant Pricing Supplement, each Series of
Securities will entitle the Holder to receive a cash amount (in
respect of Instruments, the "Settlement Amount™ or, in respect of
Notes, the "Redemption Amount") or physical delivery of the
Underlying Assets or Deliverable Assets (“Physical Settlement
Amount™) from the rlevant Issuer at final maturity. The
Settlement Amount or Redemption Amount or Physical Settlement
Amount, as applicable, may be determined by the Calculation
Agent in accordance with a formula linked to the performance of
one or more Underlying Asset(s), and shall be set out in the
relevantPricing Supplement.

If specified in the relevant Pricing Supplement, Securities may be
subject to mandatory early redemption or termination which may




Exerciseof Instruments:

Optional Redemption:

Physical Settlement:

Underlying Assets:

be contingent on the performance of one or more Underlying
Asset(s) and for such early redemption or termination amount as
specified in the relevant Pricing Supplement. Securities may also
be subject to early redemption or temination upon (i) (if so
specified in the relevant Pricing Supplement) optional redemption
(as discussed below), (ii) upon the occurrence of certain events in
relation to the Underlying Asset(s) in accordance with the relevant
Specific Product Conditions and/or as specified in the relevant
Pricing Supplement and for such early redemption or termination
amount as specified therein and (iii) change in law (as discussed
below).

The Instruments create options exercisable by the relevant Holder.
There is no obligation upon any Holder to exercise their
Instruments; nor, in the absence of such exercise and save where
the Instuments are subject to Automatic Exercise (General
Instrument Conditions 7(k) and 7(I)), is there any obligation on the
relevant Issuer and the Guarantor to pay any amount in respect of
the Instruments.

Upon exercise of any Instruments, unless the Pricing Supplement
relating to such Instruments expressly provides otherwise in
connection with an offering of such Instruments issued by GSlI, the
Holders will be required to certify that the Instruments are not
being exercised by or on behalf of a U.S. person or person within
the United States and that the Instruments are not beneficially
owned by a U.S. person or person within the United States.

Securities may be redeemed before their stated maturity, in the
case of the Instruments, at the option of the relevant Issuer (in
whole but not in part) and, in the case of the Notes, at the option of
the relevant lIssuer (either in whole or in part) and/or the
Noteholders, in each case, to the extent (if at all) specified in the
relevant Pricing Supplement and for the optional redemption
amount specified in the relevant Pricing Supplement.

If the relevant Pricing Supplement specifies that "Physical
Settlement" is applicable to the Securities, the delivery of any
Physical Settlement Amount will be made in accordance with the
terms of the relevantPricing Supplement.

Holders may be required to pay certain taxes and other expenses in
relation to Securities subjectto physical delivery.

If the Cakulation Agent determines that an event hasoccurred asa
result of which the relevant Issuer cannot, or it is commercially
impracticable for such Issuer to, effect physical settlement of all or
any of the deliverable assets (a "Physical Setdement Disruption
Event"), then the Issuer may elect to (i) postpone the delivery date
and/or (ii) effect delivery through an alternate manner than
originally contemplated under the terms and conditions of the
Securities and/or (iii) pay a cash amount in lieu (the "Physical
Settlement Disruption Amount").

The interest and/or repayment terms of the Securities issued under
this Programme may be linked to a number of different Underlying

Assets, which mayinclude:

o a Share (and/or dividends on a Share) ("Share Linked
Securities");




. an Index (@and/or dividends on Shares in an Index), a
futures, options or other derivatives contract on an Index

("Index Linked Securities");

) a Commodity, a Commodity Index or a Commodity
Strategy ("Commodity Linked Securities™);

o a foreign exchange rate ("FX Linked Securities");

o an Inflation Index or other consumer price index
("Inflation Linked Securities™);

) credit risk of Reference Entity(ies) ("Credit Linked
Securities");

o a total retum, excess retum or other Credit Index
("Total/Excess Return Credit Index Linked
Securities");

) an Interest Rate;

. a fund, including an Exchange Traded Fund, a mutual
fund anda hedge fund;

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

o any other financial, economic or other measures or

instruments including the occurrence or non-occurrence of
any eventor circumstance;

. baskets of the above; or

o any other combination ofany of theabove.

Relevant tems in regard to valuation, adjustments and
extraordinary events in relation to certain types of Underlying
Assets are as set forth in the relevant Specific Product Conditions
contained in the product supplements in the Annexes to this
Private Placement Memorandum. For example, subject as
otherwise provided in the relevant Pricing Supplement, Share
Linked Securities will be subject to the Share Linked Conditions,
Index Linked Securities will be subject to the Index Linked
Conditions, Commodity Linked Securities will be subject to the
Commodity Linked Conditions, FX Linked Securities will be
subject to the FX Linked Conditions, Inflation Linked Securities
will be subject to the Inflation Linked Conditions, Credit Linked
Securities will be subject to the Credit Linked Conditions,
Total/Excess Retum Credit Index Linked Securities will be subject
to the Total/Excess Return Credit Index Linked Conditions, and
EIS Notes will be subject to the Share Linked Conditions and the
EIS Note Payout Conditions @ll subject to the terms of the
relevantPricing Supplementforthe particular Securities).

The Specific Product Conditions, and any other terms and
conditions relating to Underlying Assets as may be set out in the
relevant Pricing Supplement, provide for various adjustments and
modifications which may be made to the terms and conditions of
the Securities in consequence thereof, and alternative means of
valuation of the Underlying Asset(s) in certain circumstances, any
of which provisions could be exercised by the Calculation Agent in




Disruption Events:

Adjustments, Early
Redemptionor Termination
due to Underlying Asset

Events:

Changeinlaw:

a manner which has an adverse effect on the market value and/or
amount payable ordeliverable in respect of the Securities.

If the Calculation Agent determines that a "Market Disruption
Event" (which is essentially an event that may affect the valuation
of the Underlying Asset or, depending on the type of Underlying
Asset, possibly its content or formula including, for example, early
closure or trading disruption or imposition of a "limit price" on a
relevant exchange or failure to publish the value of the Underlying
Asset or various other events and circumstances) or other
analogous disruption event has occurred or exists on any valuation
date, such date may be postponed and/or alternative provisions in
respect of the valuation of the relevant Underlying Asset may
apply, which provisions could be applied at the discretion of the
Calculation Agent in a manner which has an adverse effect on the
market value and/or amount payable or deliverable in respect of
the Securities. In the event that the valuation day of the relevant
Underlying Asset is postponed, the maturity date on which cash
settlementor physical delivery is made will be postponed.

Depending on the relevant Underlying Asset(s), following certain
events as set forth in the relevant Specific Product Conditions
(such as, for example, an event that means the value of the
Underlying Asset cannot be determined in the regular manner, an
event that results in the failure to publish the value of the
Underlying Asset or an event that results in significant changes to
the nature of the Underlying Asset or the cancellation of the
Underlying Asset,as may be applicable depending on the relevant
Underlying Asset(s)), the Calculation Agent may adjust the terms
and conditions of the Securities (without obtaining the prior
consent of the Holders) and/or substitute the Underlying Asset
and/or procure the early redemption or termination of the relevant
Securities, all subject to and in accordance with the terms set forth
in the relevant Specific Product Conditions.

Upon a Change in Law Event, the Issuer shall have the right to
redeem, as applicable, the Notes or Instruments on such day as
shall be notified to the Holders in accordance with, as applicable,
General Note Condition 21 (Notices) or General Instrument
Condition 20 (Notices) and will, if and to the extent pemmitted by
applicable law, pay to the Holder in respect of each Instrument the
Non-scheduled Early Repayment Amount on such day. A "Change
in Law Event" shall be deemed to have occurred upon the Issuer
becoming aware that, due to (@) the adoption of, or any change in,
any applicable law, rule, regulation, judgment, order, sanction, or
directive of any govemmental, administrative, legislative or
judicial authority or power (“applicable law"), or (b) the
promulgation of, or any change in, the formal or informal
intepretation 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 or Notes or the
performance of it or that of any of its affiliates under any
related hedging arrangement (whether with respect to the
Underlying Asset(s) orany constituent thereof); or

(b) the performance of any of its affiliates under the
Instruments or Notes had such affiliate been an issuer of
the Instruments or Notes or under any related hedging




Non-scheduled Early
Repayment Amount:

arrangement (whether with respect to the Underlying
Asset(s) orany constituent thereof) had such affiliate been

a partyto any such hedgingarrangement

has or will become unlawful or impractical in whole or in part or
there is a substantial likelihood of the same in the immediate
future.

In the event of early redemption, unscheduled events (including for
example, change in law, taxation, certain extraordinary events
relating to Underlying Asset(s) or events of default) we will pay to
you the non-scheduled early repayment amount. Unless the terms
of your Securities provide that "Parplusaccrued" is applicable, the
non-scheduled early repayment amount will be determined as
follows:

(i) if "Fair Market Value" is specified as applicable in the
relevant Pricing Supplement, an amount determined as
follows in respect of each Security:

(A) in the case of a non-scheduled early repayment
amount being payable due to the occurrence of an
event of default, on any day, an amount equal to
the fairmarket value of the Security as of that day,
determined by reference to such factors including,
without limitation (@) market prices or values for
any Underlying Asset(s) and other relevant
economic variables at the relevant time taking into
account the bid or offer prices of any Underlying
Asset(s) and such other relevant economic
variables; (b) the remaining term of the Securities
had they remained outstanding to the date of
redemption and/or any scheduled early redemption
date; (c) if applicable, accrued interest; and (d)
intemal pricing models of the Issuer and its
affiliates, and provided that, for such purpose:

(1)  we shallassume that the Issuer is a qualified
financial institution or, if we determine that
no qualified financial institution exists, we
shall assume the Issuer is an eligible
financial institution which has, at that time,
(@) outstanding debt obligations with a
stated maturity of one year or less from the
date of issue; and (b) the highest rating
assigned to any such outstanding debt
obligations by Standard & Poor's Ratings
Group or Moody's Investor Service, Inc. or
any successor of either entity, provided that
if both entities no longer exist, an entity
selected by us in our reasonable discretion;
and

(2) if the relevant Pricing Supplement specifies
"Adjusted for Issuer Expensesand Costs" as
applicable, we shall adjust such amount
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
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(i)

)

arrangement; or

otherwise, on any day, an amount determined by us
as the fair market value of the Security on the
second business day prior to the date of
redemption, determined by reference to such
factors including, without limitation (@) market
prices or values for any Underlying Asset(s) and
other relevant economic variables at the relevant
time, taking into account the bid or offer prices of
any Underlying Asset(s) and such other relevant
economic variables; (b) the remaining term of the
Securities had they remained outstanding to the
date of redemption or settlement; (c) if applicable,
accrued interest; (d) intemal pricing models of the
Issuer and its affiliates; and (g) the hypothetical
cost of the Issuer of re-establishing the funding
provided by the Securities, and provided that, for
such pumose, if the relevant Pricing Supplement
specifies "Adjusted for Issuer Expensesand Costs"
asapplicable, we shall adjust such amount fully for
any reasonable expenses and costs of the Issuer
and/or itsaffiliates, including, those relating to the
unwinding of any underlying and/or related
hedgingarrangements; or

if "Fair Market Value 2" is specified as applicable in the
relevant Pricing Supplement, an amount determined by us

as follows:

(A)

(8)

in the case of a non-scheduled early repayment
amount being payable due to the occurrence of an
event of default, an amount equal to the cost to the
Issuer, as determined by the Calculation Agent, of
arranging for a qualified financial institution either
(at the election of the Calculation Agent in its sole
and absolute discretion) (1) to expressly assume all
of the Issuer's payment and other obligations with
respect to the relevant Security as of the day on
which such Security is to be redeemed, or (Il) to
undertake other obligations providing substantially
equivalent economic value to the Holder with
respect to the relevant Security as the Issuer's
obligations under such Security, in both cases,
assuming that no default or acceleration had
occurred under the Security; or

otherwise, on any day, an amount based on the
quotes of three qualified financial institutions as
being the suitable market price of the Security,
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 institutions, the amount shall be
determined in good faith by the Calculation Agent
as the fair market value of the Security, taking into
account the remaining present value, immediately
before the redemption, and, only if specified in the
relevant Pricing Supplement, adjusted to account
fully for any reasonable expenses and costs of the
Issuer and/or its affiliates, including, those relating
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FX Disruption Event:

Taxation:

Listing and Admission to
Trading:

to the unwinding of any underlying and/or related
hedging and funding arrangements, as determined

by the Calculation Agent.

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 retum 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.

If the Calculation Agent has determined that certain disruption
events have occurred and are continuing in respect of specified
settlement currencies under the Securities (including, but not
limited to, an event that makes conversion or delivery of such
specified settlement currencies impossible (or, in the case of CNY,
impractical) (such event, an "FX Disruption Event” or a "CNY
FX Disruption Event", as the case may be) and such event is
material in relation to the Issuer's payment obligations under the
Securities (including in relation to the Issuer's hedge position under
the Securities) then, if the relevant Pricing Supplement specifies
that "FX Disruption Event" is applicable to the Securities, the
forthcoming payment date shall be postponed (and no interest shall
be payable in relation to such postponement). If the FX Disruption
Event is still continuing on a certain longstop date (the FX
Disruption Event Cut-off Date), the Issuer may, by giving prior
notice to Holders of such Securities, make payment of an
equivalent amount in USD of the relevant amount payable under
the Securities, in full and final settlement of its obligations to pay
such relevant amount under the Securities. If the relevant Pricing
Supplement specifies that "CNY FX Disruption Event" is
applicable to the Securities, unless otherwise specified in the
relevant Pricing Supplement, the Issuer may, by giving prior notice
to Holders of such Securities, make payment of an equivalent
amount in USD of the relevant amount payable under the
Securities, in full and final settlement of its obligations to pay such
relevantamount under the Securities.

Unless otherwise set out in the relevant Pricing Supplement,
Holders will be liable for any taxes, including withholding tax,
arising in connection with the Securities and neither the relevant
Issuer nor the Guarantor shall have any obligation to pay any
additionalamounts in respect thereof.

If so specified in the relevant Pricing Supplement application may
be made for Securities issued under the Programme to be listed on
the Official List of the Luxembourg Stock Exchange and admitted
to trading on the Euro MTF. Securities may also be listed on any
other stock exchange or may be unlisted. The relevant Pricing
Supplement in respect of any Series of Securities will specify the
exchange, if any, on which application will be made for such
Securities will be listed. There can be 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. The relevant Issuer is under no
obligation to maintain any such listing, and it may discontinue
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Agents:

GoverningLaw:

Selling Restrictions:

Risk Factors relating to the
Securities:

such listingatany time.

o Fiscal Agent (Notes): Citibank, N.A., London Branch.

) Registrar (Notes): Citigroup Global Markets Europe AG.

o Transfer Agents (Notes): Citibank, N.A., London Branch
and Banque International a Luxembourg, société
anonyme.

o Principal Programme Agent (Instruments): Citibank

Europe plc, Germany Branch.

. Calculation Agent: Goldman Sachs International (unless
otherwise specified in the relevant Pricing Supplement).

) Other Agents: Each of the Finnish Paying Agent,
Swedish Paying Agent, Norwegian Paying Agent, Italian
Paying Agent, Luxembourg Paying Agent, French Paying
Agent, CREST Paying Agent and CREST Registrar and
Additional Paying Agent and are as set forth at the end of
this Private Placement Memorandum.

The Securities (other than EIS Notes) (and any dispute,
controversy, proceedings or clim of whatever nature (whether
contractual, non-contractual or otherwise) arising out of or in any
way relating to the Securities or their formation) shall be governed
by and construed in accordance with English law.

EIS Notes (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 EIS Notes or
their formation) shall be governed by and construed in accordance
with Cayman Islands law.

As applicable, (i) in respect of Securities other than EIS Notes, the
Guarantee shall be governed by and construed in accordance with
English law (the "English law Guarantee") or (ii) in respect of
EIS Notes the Guarantee shall be governed by and construed in
accordance with the laws of the State of New York (the "New
York law Guarantee" and together with the English law

Guarantee, the "Guarantees™).

There are restrictions on the sale of Securities and the distribution
of the offering material in certain jurisdictions, including the
United States (see "Selling Restrictions” below). Further
restrictions, including restrictions on transfer, may be required in
connection with any particular Tranche of Securities and will be

set out in the relevant Pricing Supplement.

You should not purchase securities unless you understand the
termsand conditions of the Securities and, in particular, the extent
of the exposure to potential loss, together with the characteristics
and risks in inherent in the relevant Underlying Asset(s) and the
relevant Issuer and the Guarantor. You should reach an investment
decision only after careful consideration, with your own advisers,
of the suitability of such Securities in the light of your particular
financial circumstances and investment objectives and risk profile,
and of all information set forth herein, the information regarding
the relevant Securities set out in the relevant Pricing Supplement
and the particular Underlying Asset(s) to which the value of the
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Risk of Loss:

relevantSecurities may relate.

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

) The Issuer or (where the Securities are issued by GSW)
the Guarantor fails or goes bankrpt or is otherwise
unable to meet its payment or delivery obligations. The
payment of any amount due on, or the delivery of any
asset(s) deliverable under, the Securities is subject to the
credit risk of the Issuer, and in the case of Securities
issued by GSW, the credit risk of GSI as Guarantor. The
Securities are our unsecured obligations. The Guarantees
are unsecured obligations of GSI. Investors are dependent
on our ability to pay all amounts due on the Securities,
and therefore investors are subject to the Issuer's credit
risk and to changes in the market's view of the Issuer's
creditworthiness. Similarly, in respect of Securities issued
by GSW, investorsare dependent on the ability of GSI, as
Guarantor, to pay all amounts due on the Securities, and
therefore are also subject to its credit risk and to changes
in the market's view of its creditworthiness. Neither the
Securities nor the Guarantees are bank deposits and are
neither insured nor guaranteed by the UK Financial
Services Compensation Scheme or any other govemment
or govemmental or private agency or deposit protection
scheme in any jurisdiction.

. The final redemption amount of the Securities is less
than the purchase price, due to the performance of the
Underlying Asset(s): In the case of Securities linked to
Underlying Asset(s), where the terms of your
Securities do not provide for scheduled 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 or 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 less than your
original invested amount.

o The Securities are redeemed early due to an
unexpected event and the amount you receive is less
than the original purchase price: Your Securities may
be redeemed in certain extraordinary circumstances as
described in this Private Placement Memorandum
prior to scheduled maturity and, in such case, the
early redemption amount paid to you may be less than
the amountyou paidforthe Securities.

. In respect of Securities issued by GSW, the Guarantor
fails or goes bankrupt but the Issuer does not: The
bankruptcy or resolution of the Guarantor will not
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Value less thanissue price:

Liquidity risks:

Listing:

Leverage:

Averaging:

constitute an event of default in relation to your
Securities. There is no automatic default or
acceleration upon the bankruptcy or resolution of the
Guarantor. In the event that the Guarantor becomes
subject to bankruptcy or resolution proceedings (but
the Issuer does not), you will not be able to declare the
Securities to be immediately due and repayable. The
return you receive on the Securities in this
circumstance could be significantly less than what you
would have otherwise received had you been able to
declare the Securities immediately due and repayable
upon the bankruptcy or resolution of the Guarantor.

. Default rights of Instruments subject to U.S. Special
Resolution Regimes: In the event the Issuer or the
Guarantor, or any of their affiliates, becomes subject
to a U.S. Special Resolution Regime (as defined below),
the default rights against the Issuer or the Guarantor
with respect to the Instruments and the related
Guarantee (the '"Relevant Agreements'’) are permitted
to be exercised to no greater extent than such default
rights could be exercised under the Federal Deposit
Insurance Act or Title Il of the Dodd-Frank Wall
Street Reform and Consumer Protection Act if the
Relevant Agreements were governed by the laws of the
United States or a state of the United States.

These circumstances are more fully described in the section
entitled "'Risk Factors' below.

The estimated value of your Securities (@s determined by reference
to pricing models used by us) at the time the termsand conditions
of your Securities are set on the trade date, will be less than the
originalissue price of your Securities.

Your Securities may not have an active trading market and you
may be unable to dispose of them. If either Issuer or any Goldman
Sachs affiliate does make a market for the Securities, it may cease
to do so at any time without notice. You should therefore not
assume that the Securities can be sold at a specific time or at a
specific price during their life, and the price received in a
secondary market sale may be less than the original invested
amount.

Securities may be listed or unlisted. If we make application for
Securities to be listed, 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
anytime.

If the Securities are subject to a leverage feature, they will
represent a very speculative and risky form of investment, since
any loss in the value of the Underlying Asset(s) carriesthe risk of a
disproportionately higher loss in the value of and retum on the
Securities.

If the return on the Securities (whether at maturity or otherwise) is
based on the average of the applicable values of the Underlying
Asset(s), if the value of an Underlying Asset(s) dramatically
increases on one averaging date (but not the otheraveraging dates),
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Cap:

"Worst-of'":

Issuer Call Option:

Linkage to Underlying Assets:

Adjustmentsor early
redemptionatour discretion:

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 that single date.

If the return on the Securities is subject to a cap, you will not
participate in any positive retum of the Underlying Asset(s) over
and above the cap, and you may therefore receive a lower retum

than if youhad invested directly in the Underlying Asset(s).

If the Securities have a "worst-of" feature, 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

hasthe worst performance.

If the Securities have an issuer call option, the Securities may be
redeemed early and you may not be able to reinvest the proceeds at
an attractive rate. We are under no obligation to consider the
interests of holders of Securities when we determine whether or
not to exercise our option, and we can be expected to do so when
our costs of borrowing is lower than the interest rate on the
Securities. The issuer call option is likely to limit the market value
of the Securities.

If the retum on the Securities is linked to one or more Underlying
Asset(s), you should consider thefollowing:

o You will be exposed to the performance of the Underlying
Asset(s), which may be subject to unpredictable change
overtime.

o Past performance of an Underlying Asset is not indicative

of its future performance.

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

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

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

The Securities may be adjusted or redeemed by us in our discretion
without your consent prior to maturity following the occurrence of
certain events relating to the Issuer, the Issuer's hedging
arangements, the Underlying Asset(s), taxation, the relevant
currency or other matters outside of our control. Any such
adjustment may have a negative effect on the value of and retum
on your Securities; the amount you receive following an early
redemption may be less than your initial investment and you could
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Foreignexchangerisks:

Interestrate risks:

Substitution:

Potential conflicts of interest:

lose some orallof yourinvestment.

There is generally foreign exchange currency exposure in respect
of Securities which provide payment to be made in a currency

which is differentto the currency of the Underlying Asset(s).

Particularly in relation to fixed rate Notes thatare not linked to an
Underlying Asset(s) and have a term of ten years or more, in most
cases an increase in interest rates during the termm of the Securities
will cause their value to decrease and if you sell the Securities
prior to maturity you will receive less than the face amount of the
Securities.

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

The above is a summary only, and does not describe all of the
material risks of the Securities. You should read "Risk Factors"
below.

We are subject to certain conflicts of interest between our interests
and yours asholder of the Securities which could reduce the value

of and return onthe Securities, including:

o we may effect transactions for our own account and may
enter into one or more hedging transactions with respect
to the Securities or Underlying Assets which may have a

negativeimpact onthe liquidity or value of the Securities.

o an affiliate of the Issuer may act as hedge counterparty to
such Issuer and certain conflicts of interest may thereby
arise.

) the Calculation Agent under the Securities is an affiliate

of the Issuer and potential conflicts of interest may exist
between the Calculation Agent and the purchasers of the
Securities, including with respect to the exercise of the

Calculation Agent's discretionary power.

In respect of EIS Notes:

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

. we may hedge GSW's obligations under the EIS Notes by

purchasing futures and/or other instruments linked to the
Preference Share Underlying(s) or the stocks or other

components,

) each of the cakulation agent under the swap agreement
with the Preference Share Issuer, the calculation agent
under the Preference Shares and the Calculation Agent
under the EIS Notes is an affiliate of GSW and potential
conflicts of interest may exist between any of them and
the purchasers, including with respect to the exercise of

their discretionary power.

See risk factor 11 (Risks associated with conflicts of interest
between Goldman Sachs and purchasers of Securities) below, and
additional risk factor 4 (Risks associated with conflicts of interest
between Goldman Sachs and purchasers of EIS Notes) of the EIS
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Notes Linked Product Supplement below.
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Risk Factors

RISK FACTORS

An investment in your Securities is subject to the risks described below, together with any risk factors
set out in any documents incorporated by reference. You should carefully review these risks as well as
the terms and conditions of the Securities described herein and in the related Pricing Supplement. 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 retum 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 asan advisor or fiduciary.

CONTENTSOFRISKFACTORS

Page

A FACTORS THAT MAY AFFECT OUR ABILITY TO FULFIL OUR 21
OBLIGATIONS UNDER THE SECURITIES ......covovivirirnieinieisneesee s

1. CrBATETISKS ...ttt 21

11 RISKS FEIatiNGTO GSI ..ottt bbb rerenes 21

1.2 RISKS relatingto GSW.......cvvcecieiriccie sttt 21

2. Risks relating to the potential exercise by a resolution authority of its resolution 23
POWEISIN TEIATION TO GSH ...

B. FACTORS WHICH ARE MATERIAL FOR THE PURPOSES OF ASSESSING 24
THE MARKET RISKSINRELATIONTOTHE SECURITIES .......ccooovivrinreenireininns

1. Risks associated with the valueand liquidity of your SECUFITIES........cccvreeereririrircinieinne 24

2. Risks associated with certain products or product fEatures...........coovevrricrnenreneeeeinene 26

3. Risks associated with certain terms of the Securities, including adjustment, early 27
redemption, substitution, Issuer call option, exercise andamendments ...........cccceeuenne.

4, Risksassociated with foreign eXchange rates........ccvvverrneeennnereeereseeessseeseessens 28

5. Risks associated with Securities that reference one or more Underlying Asset(s).......... 30

6 Risks associated with particular types of Underlying Assets 36

7. Risks associated With EIS NOTES.........cccvierniiienirieie st 39

8. Risks associated with discretionary powers of the Issuer and the Calculation Agent 39
includingin relation to our hedgingarrangementS.........cccovveiernieeeeinseeesse s

9. Risks associated WIth taXation ... 39

10. Risks associated with holding indirect interests in Securities through CDIs in 40
CREST ettt

11 Risks associated with conflicts of interest between Goldman Sachs and purchasers 41
OF SECUIEIES ...t bbb

12 Risks associated with potential ‘bail-in' of SECUTILIES.......covveevviieer e 45

In these Risk Factors, "we™ and "our" means Goldman Sachs and "Underlying Asset" means each
Underlying Asset specified in the relevant Pricing Supplement or, if no Underlying Asset is specified
in the Pricing Supplement, the rate(s) or other financial metric(s) to which the Securities are linked.
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Risk Factors

RISK WARNING OF POTENTIAL LOSS OF SOME ORALL OF YOUR INVESTMENT

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

The Issuer or (where the Securities are issued by GSW) the Guarantor fails or goes
bankrupt or is otherwise unable to meet its payment or delivery obligations: The
payment of any amount due on, or the delivery of any asset(s) deliverable under, the
Securities is subject to the credit risk of the Issuer, and in the case of Securities issued by
GSW, the credit risk of GSI as Guarantor. The Securitiesare our unsecured obligations.
The Guaranteesare unsecured obligations of GSI. Investors are dependent onour ability
to pay all amounts due on the Securities, and therefore investors are subject to the
Issuer's credit risk and to changes in the market's view of the Issuer's creditworthiness.
Similarly, in respect of Securities issued by GSW, investors are dependent on the ability
of GSI, as Guarantor, to pay all amounts due on the Securities, and therefore are also
subject to its credit risk and to changes in the market's view of its creditworthiness. The
Securities are not bank deposits, and are neither insured nor guaranteed by the UK
Financial Services Compensation Scheme or any other government or governmental or
private agency or deposit protection schemein any jurisdiction.

The final redemption amount of the Securities is less than the purchase price, due to the
performance of the Underlying Asset(s): In the case of Securities linked to Underlying
Asset(s), where the terms of your Securities do not provide for scheduled 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 (andany positive return) will depend
on the performance of the Underlying Asset(s). Therefore, depending on the
performance of the Underlying Asset(s), you may lose some or 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 receivefarlessthanyour original invested amount.

The Securities are redeemed early due t 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 Private Placement
Memorandum prior to scheduled maturity and, in such case, the early redemption
amountpaid to you may be less than the amountyou paid for the Securities.

In respect of Securities issued by GSW, the Guarantor fails or goes bankrupt but the
Issuer does not: The bankruptcy or resolution of the Guarantor will not constitute an
event of default in relation to your Securities. There is no automatic default or
acceleration upon the bankruptcy or resolution of the Guarantor. In the event that the
Guarantor becomes subject to bankruptcy or resolution proceedings (but the Issuer does
not), you will not be able to declare the Securities to be immediately due and repayable.
The return you receive on the Securities in this circumstance could be significantly less
than what you would have otherwise received had you been able to declare the Securities
immediately due and repayable upon the bankruptcy or resolution of the Guarantor.

Default rights of Instruments subject to U.S. Special Resolution Regimes: In the event
the Issuer or the Guarantor, or any of their affiliates, becomes subject to a U.S. Special
Resolution Regime (as defined below), the default rights against the Issuer or the
Guarantor with respect to the Instruments and the related Guarantee (the ""Relevant
Agreements’) are permitted to be exercised to no greater extent than such default rights
could be exercised under the Federal Deposit Insurance Act or Title Il of the Dodd-
Frank Wall Street Reform and Consumer Protection Act if the Relevant Agreements
were governed by the laws of the United States or a state of the United States.

These circumstances are more fully described below.
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Risk Factors

11

1.2

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

Creditrisks

The Issuer may pattially or wholly fail to meet its obligations under the Securities. Investors
should therefore take the creditworthiness of the Issuer, as well as, in the case of Securities
issued by GSW, the creditworthiness of GSI as guarantor of the Securities, into account in
their investment decision. Credit risk means the risk of insolvency or illiquidity of the Issuer,
i.e. a potential, temporary or final inability to fulfil its interest and repayment obligations on
time. An increased insolvencyrisk is typical of issuers that havea low creditworthiness.

Although the return on your Securities will be based on the performance of the Underlying
Asset(s) (if applicable), the payment of any amount due on, or delivery of any asset(s)
deliverable under, the Securities is subject to the credit risk of the Issuer, and, in respect of
Securities issued by GSW the credit risk of GSI as Guarantor. The Securities are our
unsecured obligations. The Guarantees are unsecured obligations of GSI. Investors are
dependent on our ability to pay all amounts due on, or deliver any asset(s) deliverable under,
the Securities, and therefore investors are subject to our credit risk and to changes in the
market's view of our creditworthiness. Similarly, in respect of Securities issued by GSW,
investors are dependent on the ability of GSI, as Guarantor, to pay all amounts due on the
Securities, and therefore are also subject to its credit risk and to changes in the market's view

of itscreditworthiness.

The Securities are not bank deposits and are not insured or guaranteed by the UK
Financial Services Compensation Scheme or any other government or governmental or
private agency or deposit protection scheme in any jurisdiction. Investors are dependent
on our ability to pay all amounts due on the Securities, and therefore investors are
subjectto our creditrisk and to changes in the market's view of our creditworthiness.

Each of GSI and GSW is a member of a group of companies of which The Goldman Sachs
Group, Inc. is the holding company (the "Goldman Sachs Group" or "Goldman Sachs").
However, the Securities are not insured or guaranteed by The Goldman Sachs Group, Inc.
("GSG"), orany affiliate of GSG orany other entity, save for the Guarantees of GSI in respect
of the Securities issued by GSW. As a holder of Securities, you will not have any recourse
against The Goldman Sachs Group, Inc. or any other company in the Goldman Sachs
Group (other than GSI andlor GSW, depending on the Issuer), and shall not have
recourse againstany other person, with respect to the performance of the Securities.

In respect of Securities issued by GSW, the bankruptcy or resolution of the Guarantor
will not constitute an event of defaultin relation to such Securities. There is no automatic
default or acceleration upon the bankruptcy or resolution of the Guarantor. In the event that
the Guarantor becomes subject to bankruptcy or resolution proceedings (but GSW does not),
you will not be able to declare the Securities to be immediately due and repayable. Instead,
you will need to wait until the earlier of the time that (i) GSW itself becomes bankrupt or
otherwise defaults on the terms of the Securities and (ii) the time the Securities become due
and repayable at their maturity. Therefore, the retum you receive on the Securities in this
particular circumstance could be significantly less than what you would have otherwise
received had you been able to declare the Securities immediately due and repayable upon the
bankruptcy or resolution of the Guarantor.

Risks relating to GSI

Risk factors relating to GSI have been incomporated by reference into this Private Placement
Memorandum as set out in "Documents Incomporated by Reference™. In addition, please see
risk factor A.2 (Risks relating to the potential exercise by a resolution authority of its
resolution powersin relation to GSI) below.

Risks relating to GSW

The followingare further specific risks relating to GSW:
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Risk Factors

Risks in connectionwith the legal formand organisation of GSW

GSW may partially or wholly fail to meet its obligations under the Securities. Investors should
therefore take the creditworthiness of GSW, as well as the creditworthiness of GSI as
guarantor of the Securities, into account in their investment decision. Credit risk means the
risk of insolvency or illiquidity of GSW, i.e. a potential, temporary or final inability to fulfil
its interest and repayment obligations on time. An increased insolvency risk is typical of

issuers that have a low creditworthiness.

The creditworthiness of GSW may also change due to developments in the general economic
or company-specific environment during the term of the Securities. This may be caused in
particular by cyclical changes, which may have a lasting detrimental effect on the profitability
and the solvency of GSW. In addition, changes may also be considered that are caused by
individual companies, industries, or countries such as, for example, economic crises as well as
political developments with strong economic effects.

According to its articles of association, GSW was established only for the purpose of issuing
fungible securitiesand does not carry out any further operating business activity besides that.
The issued share capital of GSWamounts to only EUR 51,129.19 (DM 100,000.00). You will
therefore be exposed to a significantly greater credit risk by purchasing the Securities
compared to securities issued by an issuer equipped with significantly more capital.

In the case of an insolvency of GSW, an investment in a Security issued by GSW may mean a
complete loss of theinvested amount if the loss cannot be satisfied by the guarantee from GSI.

In this context, investors should also note that GSW is not connected to a deposit protection
fund or similar safety system, which would cover all or part of the claims of holders of

Securities in the case of an insolvency of GSW.

In the event that GSW, orany of its affiliates, becomes subject to a proceeding under the U.S.
Special Resolution Regimes, the transfer of Instruments issued by GSW, and any interest and
obligation in or under such Instruments, from GSW will be effective to the same extent as the
transfer would be effective under such U.S. Special Resolution Regime if such Instruments,
and any interest and obligation in or under such Instruments, were govemed by the laws of the
United States or a state of the United States.

In order to hedge its claims arising from the issued Securities, GSW enters into hedging
transactions with GSI and other affiliated companies. In this context, there is a risk of
insolvency of the parties with whom GSW concludes derivative transactions to hedge its
obligations in respect of the issuance of Securities. Since GSW enters into such hedging
transactions, this risk is more prominent for GSW compared to other issuers with a more
widely spread selection of contracting partners. Therefore, an illiquidity or insolvency of
companies affiliated with GSW may directly result in an insolvency of GSW. Holders of
Securities of GSW are not entitled to any clims in respect of any hedging transactions
concludedin thismanner.

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

Risks relatingto the commercial activity of GSW

GSW is primarily involved in the issuance of securities. The activity of GSW and its annual
issuance volume is affected both by positive and by negative developments in the markets
where it carries out its business activity. A difficult general economic situation may lead to a
lower issuance volume and negatively affect GSW's eamings situation. The general market
development of securities depends patrticularly on the development of the capital markets,
which is in tum affected by the general situation of the world economy as well as the

economic and political conditions in the respective countries (so-called market risk).
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Risks relating to the potential exercise by a resolution authority of its resolution powers
in relationto GSI

The stated aim of the Bank Recovery and Resolution Directive ("BRRD") is to provide
national “resolution authorities™ with powers and tools to address banking crises pre-emptively
in order to safeguard financial stability and minimise taxpayers' exposure to losses. The
majority of the requirements of the BRRD have been implemented in the UK through the UK
Banking Act 2009, as amended and related statutory instruments (together, the "UK Banking
Act"). The UK Banking Act provides fora "resolution regime" granting substantial powers to
the Bank of England (or, in certain circumstances, HM Treasury), to implement resolution
measures (in consultation with other UK authorities) with respect to a UK financial institution
(such as GSI) where the resolution authority considers that the relevant institution is failing or
is likely to fail, there is no reasonable prospect of other measures preventing the failure of the
institution and resolutionaction is necessary in the public interest.

The resolution powers available to the resolution authority include powersto:

. write down the amount owing, including to zero, or convert the relevant securities into
other securities, including ordinary shares of the relevant institution (or a subsidiary) —
the so-called "bail-in" tool;

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

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

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

resolution tools, including thebail-in tool.

In the event that GSI, or any of its affiliates, becomes subject to a proceeding under the U.S.
Special Resolution Regimes, default rights against GSI in relation to the Instruments are
pemitted to be exercised to no greater extent than such default rights could be exercised under
such U.S. Special Resolution Regime if the Instruments were govemed by the laws of the
United States ora stateof the United States.

You should be aware that the exercise of any such resolution power or even the
suggestion of any such potential exercise in respect of GSI (or any member of Goldman
Sachs) could have a material adverse effect on the rights of holders of Securities, and
could lead to a loss of some or all of the investment. The resolution regime is designed to
be triggered prior to insolvency of the relevant institution, and holders of securities
issued by such institution may not be able to anticipate the exercise of any resolution
power (including exercise of the "bail-in" tool) by the resolution authority. Further,
holders of securities issued by an institution which has been taken into a resolution
regime will have very limited rights to challenge the exercise of powers by the resolution
authority, even where such powers have resulted in the write down of the securities or
conversion of the securities to equity.
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FACTORS WHICH ARE MATERIAL FOR THE PURPOSES OF ASSESSING THE
MARKET RISKSIN RELATIONTO 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

be lessthanthe original issue priceofyour 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 pemitted by applicable law), the expenses incurred in
creating, documentingand marketing the Securitiesand our own intemal funding costs (being
anamount 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, if
required, be included in the Pricing Supplement and may be obtained from the Issuer upon
request.

In estimating the value of your Securities as of the time the tetms 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, currentand 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
differences in pricingmodels orassumptions used by others.

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

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

. 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/orthebufferleveland/or other payout term, asapplicable;

. the dividendrates 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 of
Underlying Asset(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
changesin those factors;
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. interest ratesand yield rates in the market;
. the time remaining until your Securities mature; and
. our creditworthiness, whether actual or perceived, and including actual or anticipated

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

If we make a market in the Securities, the price quoted by us would reflect any changes in
market 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 orminus 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 foryour Securities ina 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.

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

There is no assurance that we orany other party will be willing to purchase your Securitiesat
any price and, in this regard, we are not obligated to make a market in the Securities. See risk
factor 1.4 (Your Securities may not have an active trading market; the aggregate nominal
amount or number of Securities outstanding at any time may be significantly less than that
outstanding on the issue date, and this could have a negative impact on your ability to sell
your Securities in the secondary market) below.

The Securitiesmay lose value ifinterest rates increase

Particularly in relation to Fixed Rate Notes that are not linked to an Underlying Asset and
have a term of ten years ormore, in most casesan increase in interest rates during the term of
the Securities will cause their value to decrease and if you sell the Securities prior to maturity
you will receive less thanthe faceamount of the Securities.

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

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

If we do make a market for the Securities, we may cease to do so atany 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, thatany particular Securities will be so admitted, or that an active trading market in
the Securities will develop. We may discontinue any such listingatanytime.

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 ako 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. There may be less liquidity
in the secondary market for the Securitiesalso if they are exclusively offered to retail investors
without any offer to institutional investors.

If so indicated in the Pricing Supplement, on the issue date a specified amount of Securities
will be issued to and made available for sale by GSI (or any other appropriately licensed
affiliate) acting as dealer, and may be listed and admitted to trading on the Euro MTF or any
other exchange for purchase by investors. However, the Issuer and GSI (or any appropriately
licensed affiliate), actingas dealer, reserve the right to cancel some orall of the Securities held
by GSI (orany appropriately licensed affiliate), acting as dealer, at any time prior to the final
maturity of the Securities. Accordingly, the aggregate nominalamount or number of Securities
outstanding at any time may be significantly less than that outstanding on the Issue Date, and
this could have a negative impact on your ability to sell the Securities in the secondary market.
Any such right of cancellation by GSI (or any other appropriately licensed affiliate) shall be
exercised in accordance with applicable laws, the terms and conditions of the Securities and
the applicable rules of therelevant stock exchange(s) and markets, includingas to notification.

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

Risks associated with certain products or product features

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

If the terms and conditions of your Securities provide that the amount payable (ordeliverable)
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). In such
circumstances, the Securities will represent a very speculative and risky form of investment,
since any loss in the value of the Underlying Asset(s) carries the risk of a disproportionately
higherloss in the value of and return onthe Securities.

The return on your Securities may be linked to the level, price, rate or other applicable
value ofthe 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 increases on one averaging date (but not the otheraveraging
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3.1

dates), the retum 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 thatsingle date.

The potential for the value of your Securitiesto increase may be limited

If the terms and conditions of your Securities provide that the Securities are subject to a cap,
your ability to participate in any change in the value of the Underlying Asset(s) over the term
of the Securities will be limited, no matter how much the level, price, rate or otherapplicable
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 participation rate on your Securities is less than 100 per cent. and, at
maturity, the final level, price, rate or other applicable value of the Underlying Asset(s)
exceeds the initial level, price, rate or other applicable value of the Underlying Asset(s), the
return on your Securities may be significantly less than had you purchased the Underlying
Asset(s) oran investment linked to the Underlying Asset(s)on a leveraged orone to one basis.
This is because a participation rate of less than 100 per cent. will have the effect of reducing
yourexposure to any positive return on the Underlying Asset(s).

The "Worst-of'" (*"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 has the worst
performance

If the terms and conditions of your Securities provide that the retum 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 fails to meet a relevant threshold or barrier for
the payment of interest or the calculation of any redemption amount, you may receive no
interest payments and/or could lose some orall 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 redeemed prior to maturity due to a change in law event, and you
may lose some or all of your investment

Where, due to a change in law event, our performance under the Securities or hedging
transactions relating to the Securities has become (or there is a substantial likelihood in the
immediate future that it will become) illegal or impractical, we may, in our discretion, redeem
the Securities.

If we elect to early redeem the Securities, if pemitted 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 plus accrued™ or (in the case of Notes) "Zero
Coupon Note Conditions" together with "Accreted Value" is applicable, the non-scheduled
early repayment amount will be an amount determmined by the Calculation Agent as the fair
market value of such Securities on the second Business Day prior to the date of such early
redemption or settlement determined by reference to such factors as the Calculation Agent
considers to be appropriate and (if the relevant Pricing Supplement specifies "Adjusted for
Issuer Expensesand Costs" as applicable), adjusted to account fully forany of our reasonable
expenses and costs including, those relating to the unwinding of any underlying and/or our
related hedging arrangements (if any). The non-scheduled early repayment amount may be
less than your initial investment and you may therefore lose some orall of your investment.

Following any such early redemption of the Securities, you may not be able to reinvest the
proceeds from such redemption at a comparable retum and/or with a comparable interest rate
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for a similar level of risk. You should consider such reinvestment risk in light of other
available investments whenyou purchase the Securities.

Your Securities maybe redeemed earlyif the Issuer has a call option and exercises it

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. Duringany 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 priorto 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 suchreinvestment risk in light of otheravailable investments.

The Issuer of your Securities may be substituted with another company

The Issuermay be substituted as principal obligor under the Securities by (i) where the Issuer
is GSW, GSI or another wholly-owned subsidiary of GSG, or (ii) where the Issuer is GSI,
another wholly-owned subsidiary of GSG. Whilst the new issuer will provide an indemnity in
your favour in relation to any additionaltax or duties that become payable solely asa result of

such substitution, you will not have theright to consentto such substitution.
There arerisksinrelationto the exercise of the Securities

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 termms and conditions of the Securities and the requirements of the relevant clearing
systemsorthe registrar, as applicable, otherwise you may lose your investment.

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

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

. to correct a manifest or provenerror or omission;
. where the amendmentis of a formal, minor or technical nature; or
. where such amendmentwill not materially and adversely affectthe interests of holders.

In certain other circumstances, the consent of a defined majority of holders is required to make
amendments. The terms and conditions of the Securities contain provisions for holders of
Securities to call and attend meetings to vote upon such matters or to passa 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

consentto the amendments.
Risks associated with foreign exchange rates
Youmay be exposed toforeign exchange riskonyour Securities

Where the terms of your Securities provide that payments will be made ina currency which is
different from the currency of the Underlying Asset(s), and the Securities do not have a

28



Risk Factors

4.2

‘quanto’ feature (asdescribed in the next paragraph), or in the case of Underlying Asset(s) that
themselves contain currency conversions (such asa global equity index that converts all stock
prices to a single currency for purposes of calculating the index level), you may be exposed
not only to the perfformance 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 resultin a decreasein the value of and return onyour 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 the purposes of determining the retum 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 tum, could have a
negativeeffect on the value of andreturn 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 intoyourhomecurrency.

Foreign exchange rates are, and have been, highly volatile and determined by supply and
demand for currencies in the intemational 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,
intemational political factors, currency convettibility and safety of making financial
investments in the currency concerned, speculation and measures taken by governments and
central banks.

Foreign currency exchange rates can either float or be fixed by sovereign govemments. From
time to time, govemments 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. Govemments 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 concem in purchasing Securities with foreign exchange risks as described
above is that their yields or payouts could be significantly and unpredictably affected by
governmentalactions. Even in the absence of govemmental 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 reactionto these developments.

Govemments 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 marketrate could be limited by governmental actions.

There are particular risksinrelationto CNY

CNY is not freely convertible at present. The govemment 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

29



Risk Factors

4.3

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 thataccess to 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 intemational 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 theirhome 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.
You should alsoreadrisk 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 dealer
quotations or, failing that, in ourdiscretion. A discretionary determination of this kind may be
based on limited information and would involve significant application of our discretion on
our part. As a result, the value of the payment in U.S. dollars you 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 govemment may impose
extraordinary taxes on transfers of a currency. If that happens we will be entitled to deduct
these taxes from any paymenton Securities payable in thatcurrency.

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

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

The retum 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 intemational financial,
political, military or economic events, including govemmental actions, or by the activities of
participants in the relevant markets. Any of these events oractivities 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 oftenand/orto a greater extentthanonethatis less volatile.

Where the performance of an Underlying Asset in relation to your Securities is calculated on a
"European basis" — i.e. a comparison is made between the Underlying Asset's level, price, rate
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 forthe purpose of your Securities.
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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 orotherapplicable value fromthe startdate.

Past performanceofan Underlying Asset is not indicative of future performance

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

Youwill not have any rights of ownership inthe Underlying Asset(s)

The Underlying Asset(s) will not be held by us foryour 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/orvaluedby usinourdiscretion

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 altemative valuation may have a negative effect on
the value of and retum 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 onyour Securities may be postponed.

Following the occurrence of certain extraordinary events in relation to the Underlying
Asset(s) or the Original Primary Rate(s) or with respect to index linked securities, following
the occurrence of an index adjustment event, the terms and conditions of your Securities
may be adjusted or the Securities may be redeemed early at the non-scheduled early
repaymentamount

If we (as Calculation Agent) determine that an extraordinary event (@s described below in
relation to each type of Underlying Asset) has occurred in relation to the Underlying Asset(s),
oran Original Primary Event has occurred in relation to the Original Primary Rate(s) or an
Index Adjustment Event has occurred in relation to an Index, or a Commodity Index
Adjustment Event has occurred in relation to a Commodity Index, ora Commodity Strategy
Adjustment Event has occurred in relation to a Commodity Strategy, ora Disruption Event has
occurred in relation to a Commodity Reference Price, 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 havea 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 plusaccrued" is applicable, the
non-scheduled early repayment amount will be an amount determined by the Calculation
Agent as the fairmarket value of such Securities on the second Business Day prior to the date
of such early redemption or settlement, determined by reference to such factors as the
Calculation Agent considers to be appropriate, and (if the relevant Pricing Supplement
specifies "Adjusted for Issuer Expenses and Costs" as applicable), adjusted to account fully for
our reasonable expenses and costs including those relating to the unwinding of any underlying
and/or related hedgingarrangements (if any). The non-scheduled early repayment amount may
be less thanyourinitial investment and you may therefore lose someorall of yourinvestment.
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Following any such early redemption of the Securities, you may not be able to reinvest the
proceeds from an investment ata comparable retum 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 whenyou purchasethe Securities.

Risks relating to emerging markets

Where the terms of your Securities are linked to emerging market Underlying Asset(s) or
provide for payments to be made in the currency of an emerging markets jurisdiction, you may
be exposed to additional risks from those nomally 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 govemments, 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 political, economic or social
conditions; intemal insurgencies; hostile relations with neighbouring countries; and ethnic,
religious and racial disaffections or conflict. Some of these countries may have in the past
failed to recognise private property rights and have at times nationalised or expropriated the
assets of private companies. Asa result, the risks from investing in those countries, including
the risks of nationalisation or restrictions being imposed on foreign purchasers, expropriation
of assets, confiscatory taxation, confiscation or nationalisation of foreign bank deposits or
other assets, the introduction of currency controls or other detrimental developments, which
may financially impair investments in such countries, may be heightened. Such impaiments
can, under certain circumstances, kst 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 difficuk as a
result to assess the value or prospects of the Underlying Asset(s) and consequently it may be
difficult to obtain a valueforthe Securities.

Regulation and reform of "*benchmarks", including LIBOR, EURIBOR and other interest
rate, equity, commodity, foreign exchange rate and other types of benchmarks could have a
material adverseeffect onthe value of,and returnon, the Securities

A number of major interest rates, other rates, indices and other published values or
benchmarks are the subject of national and international regulatory reforms. These reforms
may cause such benchmarks to perform differently than in the past, to disappear entirely, or
have other consequences which cannot be predicted. Any such consequence could have a
material adverse effect on the value of and retum on Securities linked to any such value or

benchmark.

The EU Regulation on indices used as benchmarks in financial instruments and financial
contracts or to measure the performance of investment funds (the "Benchmark Regulation™)
is a key element of ongoing regulatory reform in the EU and has applied, subject to certain
transitional provisions, since 1 January 2018. In addition to so-called “critical benchmarks"”
such as LIBOR and EURIBOR, other interest rates, foreign exchange rates, and indices,
including equity, commodity and “proprietary™ indices or strategies, will in most cases be
within scope of the Benchmark Regulation as "benchmarks" where they are used to determine
the amount payable under, or the value of, certain financial instruments (including Securities
listed on an EU regulated market or EU multilateral trading facility (MTF)), and in a number
of other circumstances.

The Benchmark Regulation applies to the contribution of input data to a benchmark, the
administration of a benchmark, and the use of a benchmark in the EU. Amongst other things,
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the Benchmark Regulation requires EU benchmark administrators to be authorised or
registered as such and to comply with extensive requirements relating to benchmark
administration. It also prohibits certain uses by EU supervised entities of (@) benchmarks
provided by EU administrators which are not authorised or registered in accordance with the
Benchmark Regulation and (b) benchmarks provided by non-EU administrators where (i) the
administrator's regulatory regime has not been determined to be "equivalent" to that of the EU,
(i) the administrator has not been recognised in accordance with the Benchmark Regulation,

and (iii) the benchmark has not been endorsed in accordance with the Benchmark Regulation.

The Benchmark Regulation could have a material impact on Securities linked to a benchmark
rate orindex. Forexample:

. a benchmark could be prohibited from being used in the EU if (subject to applicable
transitional provisions) (@) its administrator is based in the EU and is not authorised or
registered in accordance with the Benchmark Regulation, or (b) its administrator is
based outside the EU and (i) the administrator's regulatory regime has not been
determined to be "equivalent” to that of the EU, (ii) the administrator has not been
recognised in accordance with the Benchmark Regulation, and (iii) the benchmark has
not been endorsed in accordance with the Benchmark Regulation. In such case,
depending on the particular benchmark and the applicable terms of the Securities, the
Securities could be de-listed, adjusted, redeemed prior to maturity or otherwise
impacted;and

. the methodology or other terms of the benchmark could be changed in order to comply
with the terms of the Benchmark Regulation, and such changes could reduce or
increase the rate or level or affect the volatility of the published rate or level, and could
lead to adjustments to the terms of the Securities, including the Calculation Agent
determination oftherateor levelin its discretion.

Amongst other developments, relevant authorities are strongly encouraging the transition
away from Interbank Offered Rates ("IBORs"), such as LIBOR and EURIBOR, and have
identified "risk free rates" to eventually take the place of such IBORsas primary benchmarks.
This includes (i) for sterling LIBOR, a reformed Sterling Ovemight Index Average
("SONIA"), so that SONIAmay be established as the primary sterling interest rate benchmark
by the end of 2021, (ii) for EONIAand EURIBOR, a new Euro Short-Term Rate (ESTER) as
the new euro risk-free rate, and (iii) for USD LIBOR, the Secured Ovemight Financing Rate
(SOFR) to be eventually established as the primary US dollar interest rate benchmark. The
risk free rates have a different methodology and other important differences from the IBORs
they will eventually replace and have little, if any, historical track record. It is not known
whether certain IBORs will continue long-temm in their current form.

Save where the Benchmark Transition Provisions (as described in Risk Factor 58 (U.K.
Regulators will no longer persuade or compel banks to submit rates for calculation of LIBOR
after 2021 ; the interest rate benchmark could be discontinued) apply, if the Calculation Agent
determines that a relevant reference rate (such as USD LIBOR or USD ICE swap rate or GBP
ICE swap rate) has been discontinued or has otherwise ceased to exist, the Calculation Agent
shall select a replacement rate of interest to replace it. The replacement rate selected shall be
the rate which is formally designated, nominated or recommended by any relevant nominating
body or the administrator or sponsor of the relevant reference rate, provided that if the
Calculation Agent determines that: @) there is no such replacement rate; (b) such replacement
rate is not a suitable replacement; or (c) such replacement rate will not achieve a commercially
reasonable result, the Calculation Agent shall select a replacement rate, taking into account the
rate that is recognised, or acknowledged as being an industry standard replacement rate. The
Calculation Agent may also apply such adjustments as it determines to be appropriate. If the
Calculation Agent determines that it cannot identify a replacement rate, we will pay the non-
scheduled early repayment amount in respect of the Securities.

The reforms and eventual replacement of IBORs with risk free rates may cause the relevant
IBOR to perform differently than in the past, to disappear entirely, or have other consequences
which cannot be predicted. The replacement risk free rate may have little, if any, historical
track record and may be subject to changes in its methodology. Any of these developments
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could have a material adverse effect on the value of and retum on Securities linked to any such
rates.

U.K. Regulators will no longer persuade or compel banks to submit rates for calculation of
LIBOR after2021; the interestrate benchmark could be discontinued

On 27 July 2017, and ina subsequent speech by its Chief Executive on 12 July 2018, the FCA
confirmed that it will no longer persuade or compel banks to submit rates forthe calculation of
any LIBOR rates after 2021. The announcements indicated that the continuation of LIBOR on
the current basis cannot and will not be guaranteed after 2021 and, accordingly, you should
anticipate that all LIBOR rates are highly likely to be discontinued by, or soon after, 31
December 2021. It is not possible to predict the effect that this announcement or any such
discontinuance will have on USD LIBOR (of the applicable tenor) on Securities which are
directly orindirectly linked to USD LIBOR rates (of the applicable tenor).

Relevant authorities are strongly encouraging the transition away from Interbank Offered
Rates ("IBORs"), such as LIBOR and EURIBOR, and have identified "risk free rates" to
eventually take the place of such IBORs as primary benchmarks. This includes (i) for sterling
LIBOR, a reformed Sterling Overnight Index Average ("SONIA"), so that SONIA may be
established as the primary sterling interest rate benchmark by the end of 2021, (ii) for EONIA
and EURIBOR, a new Euro Short-Temrm Rate (ESTER) as the new euro risk-free rate, and (iii)
for USD LIBOR, the Secured Ovemight Financing Rate (SOFR) to be eventually established
as the primary US dollar interest rate benchmark. The risk free rates have a different
methodology and other important differences from the IBORs they will eventually replace and
have little, if any, historical track record. It is not known whether certain IBORs Rates will
continue long-tem in their current form.

If the Calculation Agent determines that a Benchmark Transition Event (being essentially a
public statement from the administrator or applicable authority as to the eventual
discontinuance of USD LIBOR (of the applicable tenor) or its replacement) and its related
Benchmark Replacement Date have occurred with respect to USD LIBOR (of the applicable
tenor), then a Benchmark Replacement will be selected by the Calculation Agent in
accordance with the provisions contained in the USD LIBOR Fallbacks Schedule (the
"Benchmark Transition Provisions"). The selection of a Benchmark Replacement, and any
decisions, determinations or elections made by the Calculation Agent in connection with
implementinga Benchmark Replacement with respect to the Securities in accordance with the
Benchmark Transition Provisions, could result in adverse consequences to the interest rate,
which could adversely affect the return on, value of and market for the Securities. Further,
there is no assurance that the characteristics of any Benchmark Replacement will be similar to
USD LIBOR (of the applicable tenor), or that any Benchmark Replacement will produce the
economic equivalent of USD LIBOR (of theapplicable tenor).

Risksassociated with SOFR

Under the Benchmark Transition Provisions of the Securities, if a Benchmark Transition
Event and its related Benchmark Replacement Date have occurred with respect to USD
LIBOR (of the applicable tenor), then the rate of interest on the Securities will be determined
based onSOFR.

On 22 June 2017, the Alternative Reference Rates Committee ("ARRC"), convened by the
Board of Govemors of the Federal Reserve System and the Federal Reserve Bank of New
York, identified SOFR, a broad U.S. treasuries repurchase financing rate to be published by
the Federal Reserve Bank of New York, as the rate that, in the consensus view of the ARRC,
represented best practice for use in certain new U.S. dollar derivatives and other financial
contracts. SOFR is a broad measure of the cost of borrowing cash ovemight collateralized by
U.S. treasury securities and has been published by the Federal Reserve Bank of New York
since April 2018. The Federal Reserve Bank of New York hasalso begun publishing historical
indicative Secured Overnight Financing Rates going back to 2014. Investors should not rely
on any historical changes ortrends in SOFR asan indicator of future changes in SOFR.
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The composition and characteristics of SOFR are not the same as those of USD LIBOR and
SOFR is fundamentally different from USD LIBOR for two key reasons. First, SOFR is a
secured rate, while USD LIBOR is an unsecured rate. Second, SOFR is an ovemight rate,
while USD LIBOR is a forward-looking rate that represents interbank funding over different
maturities (e.g., three months). As a result, there can be no assurance that SOFR (including a
term SOFR or compounded SOFR) will perform in the same way as USD LIBOR would have
at any time, including, without limitation, as a result of changes in interest and yield rates in
the market, market volatility or global or regional economic, financial, political, regulatory,
judicialorotherevents.

Because SOFR is published by the Federal Reserve Bank of New York based on data received
from other sources, we have no control over its methods of calulation, publication schedule,
rate revision practices or availability of SOFR at any time without notice. There can be no
guarantee, particularly given its relatively recent introduction, that SOFR will not be
discontinued or fundamentally altered in a manner that is materially adverse to the interests of
investors in the Securities. If the manner in which SOFR is calculated is changed, that change
may result in a reduction of the amount of interest payable on the Securities and the trading
prices of the Securities. In addition, the Federal Reserve Bank of New York may withdraw,
modify or amend published SOFR data in its sole discretion and without notice. The interest
rate for any day will not be adjusted for any modifications or amendments to SOFR data that
the Federal Reserve Bank of New York may publish after the interest rate for that day has
been determined.

Since SOFR is a relatively new reference rate, the Securities may not have an established
trading market if a Benchmark Transition Eventand its related Benchmark Replacement Date
have occurred with respect to USD LIBOR (of the applicable tenor), and an established
trading market may never develop or may not be very liquid. Market terms for floating-rate
debt securities linked to SOFR, such as the spread over the base rate reflected in interest rate
provisions or the manner of compounding the base rate, may evolve over time, and trading
prices of the applicable Securities may be lower than those of later-issued SOFR-based debt
securitiesasa result. Similarly, if SOFR does not prove to be widely used in securities like the
Securities, the trading price of the Securities may be lower than those of Securities linked to
reference rates that are more widely used. Investors in the Securities may not be able to sell
the Securities at all or may not be able to sell the Securities at prices that will provide them
with a yield comparable to similar investments that have a developed secondary market, and
may consequently suffer from increased pricing volatility and market risk .

Risks associated with Original Primary Rates by reference to which any Interest Amount
payable under the Securities is determined

The Interest Amount(s) payable under the Securities may be determined by reference to one or
more Original Primary Rates. An Original Primary Rate: (@) may be materially modified, (b)
may cease to be provided pemmanently or indefinitely, (c) may not be used in certain ways by
the Issuer or the Calculation Agent if itsadministrator or such Original Primary Rate does not
obtain authorisation or registration (subject to applicable transitional provisions). If any such
event occurs, we (@s Calculation Agent) shall: (i) attempt to identify a replacement rate, (ii)
attempt to determine an adjustment spread that we determine is required in order to reduce or
eliminate any transfer of economic value from the Issuer to the Holders (or vice versa), and
(iii) make such adjustments to the terms and conditions as we detemrmine to be necessary or
appropriate in orderto accountfortheeffect of such replacement.

If: @) we cannot identify a replacement rate or determine an adjustment spread, or (b) we
believe that it would be unlawful or would contravene any applicable licensing requirements
for the Calculation Agent to perform the proposed actions above, or (c) we believe that the
adjustment spread is or would be a benchmark, index or other price source that would subject
us to material additional regulatory obligations, or (d) the adjustments above would not
achieve a commercially reasonable result, we may redeem the Securities early. In such event,
we will pay to you the non-scheduled early repayment amount. The non-scheduled early
repayment amount may be less than your original investment and you may lose some orall of
yourmoney.
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6.3

6.4

6.5

6.6

6.7

6.8

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

The additional risk factors on pages 355 to 357 of this Private Placement Memorandum are
relevant to you if the type of Underlying Asset(s) (or if one of the types of Underlying Assets)
to which your Securities are linked isa Share.

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

The additional risk factors on page 357 of this Private Placement Memorandum are relevant
to you if the type of Underlying Asset(s) (or if one of the types of Underlying Assets) to which
your Securitiesare linkedisan ADR or GDR.

Risks associated with Exchange Traded Funds as Underlying Assets

The additional risk factors on pages 357 to 359 of this Private Placement Memorandum are
relevant to you if the type of Underlying Asset(s) (or if one of the types of Underlying Assets)

to which your Securities are linked is an Exchange Traded Fund.
Risks associated with Indices as Underlying Assets

The additional risk factors on pages 400 to 401 of this Private Placement Memorandum are
relevant to you if the type of Underlying Asset(s) (or if one of the types of Underlying Assets)
to which your Securities are linked is an equity Index.

Risks associated with Commodities as Underlying Assets

The additional risk factors on pages 435 to 439 of this Private Placement Memorandum are
relevant to you if the type of Underlying Asset(s) (or if one of the types of Underlying Assets)

to which your Securities are linked isa Commaodity.
Risks associated with Commodity Indices and Commodity Strategiesas Underlying Assets

The additional risk factors on pages 439 to 443 of this Private Placement Memorandum are
relevant to you if the type of Underying Asset(s) (or if one of the types of Underlying Assets)
to which your Securities are linked isa Commaodity Index and/or a Commodity Strategy.

Risks associated with foreign exchange rates as Underlying Assets

The additional risk factors on page 464 of this Private Placement Memorandum are relevant
to you if the type of Underlying Asset(s) (or if one of the types of Underlying Assets) to which

your Securities are linked is a foreignexchangerate.
You should alsoreadrisk 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 are
linked isan interestrate.

@) 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.

(b) Ongoing reforms to and the likely discontinuance of LIBOR, EURIBOR and
proposed regulation of other "benchmarks"™ could negatively impact your

Securities
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©)

(d)

©)

(f)

You should read risk factors 5.7 (Regulation and reform of "benchmarks", including
LIBOR, EURIBOR and other interest rate, equity, commodity, foreign exchange rate
and other types of benchmarks could have a material adverse effect on the value of,
and retum on, the Securities), 58 (U.K. Regulators will no longer persuade or
compel banks to submit rates for calculation of LIBOR after 2021; the interest rate
benchmark could be discontinued)and (if your Securities are linked to USD LIBOR)
5.9 (Risksrelatedto SOFR).

A negative floating rate may reduce any positive margin otherwise payable on your
Securities

It is possible that floating rates of interest (e.g. LIBOR and EURIBOR, etc.) could
tum negative. If the interest rate of your Securities is based on a floating rate, plusa
specified Margin, and if the relevant Pricing Supplement does not specify "Reference
Rate 0% Floor" or "ISDA Rate 0% Floor" to be applicable, a negative floating rate
will reduce the Margin, potentially to zero. In such case, the interest rate that you
receive on your Securities will be lower than the Margin, and may even reduce it to
zero, so that you receive no intereston your Securities.

Aninterest rate may be floored at the minimum interest rate of zero per cent.

If the interest rate of your Securities is based on a floating rate (e.g. LIBOR and
EURIBOR, etc.), plus orminusa specified Margin, it is possible that the interest rate
could become negative. In such case, if the relevant Pricing Supplement specifies
"Minimum Rate of Interest” to be zero per cent., the minimum interest rate that you
receive on your Securities will be zero, so that you receive no interest on your
Securities.

The interest rate on Securities with a negative Participation Rate will fall when the
floating rate increases

A negative Participation Rate will result in the interest rate of your Securities moving
in the opposite direction to a floating rate (e.g. LIBOR and EURIBOR, etc.) and
therefore an increase in such floating rate will reduce the interest rate of your
Securities (potentially to zero). When prevailing floating rates increase, the market
value of Securities that have a negative Participation Rate can fall significantly due to
the reduction in interest payable and because in most casesa rise in interest rates will
cause the value of Securities to decrease. This fall will be magnified if the negative
Participation Rate is lower than minusone, such that a rise in interest rates will result
in a disproportionately higher fall in value of the Securities. See also risk factor 1.3
(The Securities may lose value if interest rates increase).

Risks associated with Original Primary Rates by reference to which any Interest
Amount payable under the Securities is determined

The Interest Amount(s) payable under the Securities may be determined by reference
to one or more Original Primary Rates. An Original Primary Rate: (@) may be
materially modified, (b) may cease to be provided pemanently or indefinitely, (c)
may not be used in cerain ways by the Issuer or the Calulation Agent if its
administrator or such Original Primary Rate does not obtain authorisation or
registration (subject to applicable transitional provisions). If any such event occurs,
we (as Calculation Agent) shall: (i) attempt to identify a replacement rate, (ii) attempt
to determine an adjustment spread that we determine is required in order to reduce or
eliminate any transfer of economic value from the Issuer to the Holders (or vice
versa), and (iii) make such adjustments to the terms and conditions as we determine
to be necessary orappropriate in orderto accountfor theeffect of such replacement.

If: @) we cannot identify a replacement rate or determine an adjustment spread, or (b)
we believe that it would be unlawful or would contravene any applicable licensing
requirements for the Calculation Agent to perform the proposed actions above, or ()
we believe that the adjustment spread is or would be a benchmark, index or other
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price source that would subject us to materialadditional regulatory obligations, or (d)
the adjustments above would not achieve a commercially reasonable result, we may
redeem the Securities early. In such event, we will pay to you the non-scheduled early
repayment amount. The non-scheduled early repayment amount may be less than
your original investment andyoumay lose someorall of your money.

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

The additional risk factors on page 473 of this Private Placement Memorandum are 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.
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 Assetin thebasketas described above.

Various unpredictable factors mayaffect the performance of a basketof Underlying Assets

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

Inaddition, 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 constituents: The performance of a basket that gives
greater weight to some basket constituents 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 always
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, all 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

exaggeratethe 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 asa 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

The additional risk factors on pages 567 to 568 of this Private Placement Memorandum are
relevant to youif your Securitiesare EIS Notes.

Risks associated with discretionary powers of the Issuer and the Calculation Agent
including inrelation to our hedgingarrangements

As described elsewhere in these risk factors, the occurrence of certain events relating to the
Issuer, our hedging arrangements, the Underlying Asset(s), taxation, the relevant currency or
other matters may give rise to discretionary powers on our part @s Issuer or as Calkulation
Agent) underthe terms and conditions of the Securities.

In relation to the Underlying Asset(s), a key investment objective of the Securities is to allow
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 original terms. In that case, we may
have discretionary powers under the terms and conditions of the Securities (@s described
elsewhere in these risk factors) to (i) adjust the terms and conditions of the Securities to
preserve the original economic terms and rationale, (ii) in certain cases, substitute the
Underlying Asset(s) foranother, (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 GSI
and GSW) may enter into one or more arrangements to cover our exposure to the relevant cash
amounts to be paid orassets to be delivered under the Securities as these fall due. We describe
some of the potential types of arrangements in risk factor 11.1 (Anticipated hedging activities
by Goldman Sachs or our distributors may negatively impact investors in the Securities and
cause our interests and those of our clients and counterparties to be contrary to those of
investors in the Securities) below. The particular hedging arrangements (if any) undertaken by
us, and their cost, will likely be a significant determinant of the price and the economic terms
and conditions of your Securities. Accordingly, if an event occurs which negatively impacts
our hedging arrangements, we may have discretionary powers under the terms and conditions
of your Securities as described in the paragraph immediately above to account for such impact
on our hedging arrangements. The exercise by us of such discretionary powers may have a
negativeimpact onthe value of and return onyour Securities.

Risks associated with taxation

If payments are subject to withholding tax, neither the Issuer nor the Guarantor will pay
any additional amount to compensate you for the loss of the amount withheld from the
payment youwould have otherwise received

The Issuer shall not be liable for or otherwise obliged to pay any tax, duty, withholding or
other similar payment which may arise asa 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.

Tax laws may change and this may have a negative impacton your Securities

Tax law and practice is subject to change, possibly with retrospective effect and this could
adversely affect the value of your Securities to you and/or their market value generally. Any
such change may (i) cause the tax treatment of the relevant Securities to change from what
you understood the position to be at the time of purchase; (ii) render the statements in this
document conceming 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
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right to redeem the Securities early, if such change has the effect that our performance under
the Securities or hedging transaction relating to the Securities is unlawful or impracticable (see
risk factor 3.1 (Your Securities may be redeemed prior to maturity due to a change in law
event, and you may lose some or all of your investment)). You should consult your own tax
advisers about the tax implications of holding any Security and of any transaction
involvingany Security.

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

Securities that directly or indirectly reference the performance of United States equities
(including an index or basket that includes United States equities) may be subject to
withholding tax under Section 871(m) of the U.S. Intemal Revenue Code of 1986, asamended
(the "Code"). Prospective holders of such Securities should consult the discussion below
under "Taxation — United States Tax Considerations — Dividend Equivalent Payments" for
further information.

Risks associated with holding indirectinterests in Securities through CDIsin CREST
General

If the terms and conditions of your Securities so provide, you may hold indirect interests in the
Securities in CREST through the issuance of dematerialised CREST depository interests
("CDIs") issued, held, settled and transferred through CREST (being the system for the
paperless settlement of trades and the holding of uncertificated securities operated by
Euroclear UK & Ireland Limited or any successor thereto in accordance with the United
Kingdom Uncertificated Securities Regulations 2001).

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

Holders of CDIs will not be the legal owners of the Securities to which such CDls relate. 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 investorsand will be governed by English law.

The Securities (@s 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 tum can enforce rights indirectly
through the intermediary depositaries and custodians described above. The enforcement of
rights in respect of the Securities will therefore be subject to the local law of the relevant
intermediary. Such manner of enforcement may result in a reduced and/or delayed settlement
than if aninvestor 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 special pumpose
accounts and are fungible with other securities held in the same accounts on behalf of other
customers of the relevant intermediaries, a holder of CDIs may suffer a loss of amounts
otherwise receivable by it hadit held the relevant Securities directly.

Holders of CDIs will be bound by all provisions of the CREST Deed Poll and by all
provisions of or prescribed pursuant to the CREST Intemational Manual (April 2008) issued
by Euroclear UK & Ireland Limited and asamended, modified, varied or supplemented from
time to time ("CREST Manual™) and the CREST Rules ("CREST Rules") (contained in the
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CREST Manual) applicable to the CREST Intemational Settlement Links Service. Holders of
CDIsmust comply in fullwith 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 CDIsand limitations on the liability of the CREST
Depository as issuer of the CDIs. Holders of CDIsmay incur liabilities resulting from a breach
of any such indemnities, warranties, representations and undertakings in excess of the money
invested by them.

As a holder 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
rulesand procedures governing their operations.

Tax

We make no representation or warranty as to the tax consequences of an investment in CDIs
and/or the tax consequences of the acquisition, holding, transfer or disposal of 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 govemment, applicable tax authority
or jurisdiction on the acquisition, holding, transfer or disposal of CDIs by any investor). The
tax consequences for each investor in CDIs can be different. Therefore, you should consider
consultingyourtax adviser asto the specific consequences 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.

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

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

Underlying Components, as applicable.

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

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

Goldman Sachs' trading and investment activities for its own account or for its clients could
negativelyimpact investorsinthe Securities

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

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

will compete with the Securities for liquidity, research coverage or otherwise.

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

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

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

You should expect that Goldman Sachs personnel will take research positions, or otherwise
make recommendations, provide investment advice or market colour or encourage trading

strategies that might negatively impact investorsinthe Securities

Goldman Sachs and its personnel, including its sales and trading, investment research and
investment management personnel, regularly make investment recommendations, provide
market colour or trading ideas, or publish or express independent views in respect of a wide
range of markets, issuers, securities and instruments. They regularly implement, or
recommend to clients that they implement, various investment strategies relating to these
markets, issuers, securities and instruments. These strategies include, for example, buying or
selling credit protection against a default or other event involving an issuer or financial
instrument. Any of these recommendations and views may be negative with respect to the
Underlying Asset(s) or Underlying Components thereof, as applicable, or other securities or
instuments similar to or linked to the foregoing or result in trading strategies that have a
negative impact on the market for any such securities or instruments, particularly in illiquid
markets. In addition, you should expect that personnel in the trading and investing businesses
of Goldman Sachs will have or develop independent views of the Underlying Asset(s) or
Underlying Components thereof, as applicable, the relevant industry or other market trends,
which maynotbe aligned with the views and objectives of investors in the Securities.

Goldman Sachs regularly provides services to, or otherwise has business relationships with,
a broad client base, which may include the sponsors or issuers of the Underlying Asset(s) or

Underlying Components thereof or other entitiesthat are involved inthe transaction

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

In any offering under the Programme, as well as in all other circumstances in which Goldman
Sachs receives any fees or other compensation in any form relating to services provided to or
transactions with any other party, no accounting, offset or payment in respect of the Securities
will be required or made; Goldman Sachs will be entitled to retain all such fees and other
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amounts, and no fees or other compensation payable by any party or indirectly by holders of
the Securities will be reduced by reason of receipt by Goldman Sachs of any such otherfees or
other amounts. Any such fees or other amounts received by Goldman Sachs will be made in
accordancewith allapplicable laws and regulations.

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

parties

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

counterparties) to investors in the Securities.

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

Every such offering of Securities will be designed, distributed and monitored in accordance
with all applicable legal and regulatory requirements (including any product govemance

requirements).
Other investors inthe Securities may not havethe same interestsasyou

Other investors in the Securitiesare not required to take into account the interests of any other
investor in exercising remedies or voting or other rights in their capacity as securityholders or
in making requests or recommendations to us as to the establishment of other transaction
terms. The interests of other investors may, in some circumstances, be adverse to your
interests. For example, certain investors may take short positions (directly or indirectly
through derivative transactions) on assets that are the same or similar to your Securities,
Underlying Asset(s) or other similar securities, which may adversely impact the market for or
value of your Securities.

As Calculation Agent, we will have the authority to make determinations that could affect
the market valueand return onyour Securities

Unless otherwise specified in the relevant Pricing Supplement, the Calculation Agent will be
Goldman Sachs Intemational. 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 determmine the consequence of such event, including
potentially, revised calculations, adjustments, postponements or early redemption of the
Securities. See risk factor8 (Risks associated with discretionary powers of the Issuer and the
Calculation Agent including in relation to our hedging arrangements) above. Any such
determination made by the Calculation Agent (in the absence of manifest or proven error)
shall be binding on the Issuer and all purchasers of the Securities. Any such determinations
may haveanadverse impact onthe value ofand return onthe Securities.

Asa participant or contributor to certain "*benchmarks'* we may have conflicts with you

We may act as a participant or contributor to certain "benchmarks", which could create
conflicts of interest between you and us. In its capacity asa participant or contributor to a
"penchmark", we will provide input data which will affect the price or level or such
"benchmark", and this could affect the value of and return on any Securities linked to a
"benchmark™.

44



Risk Factors

12. Risks associated with potential 'bail-in' of Securities

See risk factor A2 (Risks relating to the potential exercise by a resolution authority of its
resolution powersin relation to GSI) above.
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DOCUMENTS INCORPORATED BY REFERENCE

This document should be read together with (i) each supplement to it and (ii) the documents
incorporated by reference intothis document (as set out below).

1. Goldman Sachs International

GSI files documents and information with the Commission de Surveillance du Secteur Financier (the
"CSSF") and/or the Luxembourg Stock Exchange ("LuxSE"™). The following documents, which have
been previously published and filed with the CSSF and/or the LUxSE (or, in the case of (d) below, will
be published and filed with the CSSF and/or the LuxSE), shall be deemed to be incorporated in, and
form part of, this Private Placement Memorandum;

@) the Unaudited Quarterly Financial Report of GSI for the period ended 29 February 2020
("GSI's 2020 First Quarter Financial Report"), containing, in Part Il, the Unaudited
Financial Statements of GSI for the period ended 29 February 2020 ("GSl's 2020 First
Quarter Financial Statements");

(b) the Annual Report for the fiscal year ended 30 November 2019 of GSI ("GSI's 2019 Annual
Report"), containing, in Part I, the Directors' Report and Audited Financial Statements of
GSl forthe period ended 30 November2019 ("GSl's 2019 Financial Statements"");

(c) the Annual Report for the fiscal year ended 30 November 2018 of GSI ("GSI's 2018 Annual
Report"), containing, in Part II, the Directors' Report and Audited Financial Statements of

GSl forthe period ended 30 November 2018 ("GSlI's 2018 Financial Statements");and

(d) all documentsand information filed by GSI with (i) the LuxSE in accordance with the rules of
such exchange or otherwise and/or (ii) the CSSF in accordance with the Regulation (EU)
2017/1129 (as amended, the "Prospectus Regulation™) or Directive 2004/109/EC (as
amended, the "Transparency Directive™) or otherwise, in each case on or after the date of
this Private Placement Memorandum. Such documentsand information shall be deemed to be
incorporated by reference herein asat the date of such filing.

The table below sets out the relevant page references for the information incorporated by reference into
this Private Placement Memorandum from GSl's 2020 First Quarter Financial Report, GSl's 2019
AnnualReport, GSI's 2018 Annual Report and any annual or interim financial statements of GSI which
are deemed to be incomorated by reference herein from time to time pursuant to paragraph (c)
immediately above ("GSI's Subsequent Annual and Interim Financial Statements").

Cross-ReferenceList

GSI's2020 GSI's2019 GSI's2018
GSI Informationin FirstQuarter Annual Report  Annual Report
the Financial Financial
Statements Report
ManagementReport/ pp.2-16 pp.2-41 pp.2-41
Strategic Report
Report of the N/A pp.42-43 pp.42-43
Directors
Balance Sheet pp.18 p.51 p.50
Profitand Loss p.17 p.50 p.49
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GSl1's2020 GSl1's2019 GSl's2018
GSI Informationin First Quarter Annual Report  Annual Report
the Financial Financial

Statements Report

Account

Statementof Cash

Flows p-20 P23 o2
Notesto the pp.21-39 p.54-95 pp.53-94

Financial Statements

Independent

Auditors' Report N/A p.44-49 pp.44-48

Goldman, Sachs & Co. Wertpapier GmbH

The following documents, which have previously been published and have been filed with the CSSF
and/or the LuxSE (or, in the case of (d) below, will be published and filed with the CSSF and/or the
LuxSE), shallbe deemed to be incorporated in, and form part of, this Private Placement Memorandum:

@)

(b)

©)

the Geman language version of (i) the Financial Statements for the period ending 31
December 2019 and the Management Report for the Financial Year2019 and (ii) the Auditors'
Report thereon (together with, in each case, an unofficial English transkation thereof, for
which GSW accepts responsibility) ("GSW's 2019 Financial Statements");

the Geman language version of (i) the Financial Statements for the period ending 31
December 2018 and the Management Report for the Financial Year2018 and (ii) the Auditors'
Report thereon (together with, in each case, an unofficial English translation thereof, for
which GSW accepts responsibility) ("GSW's 2018 Financial Statements"); and

all documents and information filed by GSW with (i) the LuxSE in accordance with the rules
of such exchange or otherwise and/or (ii) the CSSF in accordance with the Prospectus
Regulation or the Transparency Directive or otherwise, in each case on orafter the date of this
Private Placement Memorandum. Such documents and information shall be deemed to be
incorporated by reference herein asat the date of s