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This Base Prospectus

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

The Issuers, the Guarantor and the Programme

Goldman Sachs International ("GSI"), Goldman, Sachs & Co. Wertpapier GmbH ("GSW") and
Goldman Sachs Finance Corp International Ltd ("GSFCI", and together with GSI and GSW, the
"Issuers" and each an "Issuer") may from time to time issue Securities under the Series M programme
(the "Programme") described in this Base Prospectus upon the terms and conditions of the Securities
described herein as completed, in the case of each issue of Securities, by final terms (the "Final
Terms"). The payment obligations and (subject to the last sentence of this paragraph) delivery
obligations of each Issuer in respect of the Securities are guaranteed by The Goldman Sachs Group,
Inc. ("GSG" or the "Guarantor"). The Guarantor is only obliged to pay a cash amount (the Physical
Settlement Disruption Amount) instead of delivering the Deliverable Assets if the relevant Issuer fails
to satisfy its delivery obligations under the Securities.

Statements in relation to prospects and financial or trading position

In this Base Prospectus, where GSI, GSW, GSFCI and GSG make statements that "there has been no
material adverse change in the prospects" and "no significant change in the financial or trading
position" of GSI, GSW, GSFCI and GSG, respectively, references in these statements to the
"prospects" and "financial or trading position" of GSI, GSW, GSFCI and GSG are specifically to their
respective ability to meet their full payment obligations under the Securities (in the case of each of GSI,
GSW and GSFCI) or Guaranty (in the case of GSG) in a timely manner. Such statements are made, for
example, in Elements B.12 and B.19 (B.12) of the "Summary". Material information about the
respective financial condition and prospects of GSI, GSW, GSFCI and GSG is included in each of



GSI's, GSW's, GSFCI's and GSG's annual and interim reports, which are (or will be) incorporated by
reference into this Base Prospectus.

The Securities

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

. the "General Instrument Conditions" (in the case of Instruments), commencing on page 133 of
this Base Prospectus, or the "General Note Conditions" (in the case of Notes), commencing on
page 188 of this Base Prospectus, (and, in the case of "South African Notes", the "Additional
South African Notes Conditions", commencing on page 446 of this Base Prospectus);

. where the Securities are linked to one or more Underlying Assets, the terms and conditions
relating to such Underlying Asset(s) set out in the "Underlying Asset Conditions",
commencing on page 289 of this Base Prospectus, which are specified to be applicable in the
relevant Final Terms;

. the "coupon" terms (if any) of the Securities set out in the "Coupon Payout Conditions",
commencing on page 236 of this Base Prospectus, which are specified to be applicable in the
relevant Final Terms;

. the "autocall" terms (if any) of the Securities (other than EIS Notes) set out in the "Autocall
Payout Conditions", commencing on page 249 of this Base Prospectus, which are specified to
be applicable in the relevant Final Terms;

. the "payout" terms of the Securities (other than EIS Notes) set out in the "Payout Conditions",
commencing on page 253 of this Base Prospectus, or the "EIS Note Payout Conditions" in the
case of EIS Notes, commencing on page 286 of this Base Prospectus, which are specified to be
applicable in the relevant Final Terms; and

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

The Final Terms

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

Types of Underlying Assets

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

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

an index, a futures, options or other derivatives contract on an equities index;
a commodity;

a commodity index;

a foreign exchange rate;

an inflation index or other consumer price index;

an interest rate;



. baskets of the above; and
. a preference share issued by Goldman Sachs (Cayman) Limited.

Securities will not be linked to an index that is composed by the relevant Issuer or by any legal entity
belonging to the same group.

Risk Factors

Before purchasing Securities, you should carefully consider the information in this Base
Prospectus, in particular, the section '"Risk Factors' commencing on page 54.

Commonly Asked Questions and Index of Defined Terms

A list of commonly asked questions and replies is set out in the section "Commonly Asked Questions
about the Programme" commencing on page 121 of this Base Prospectus.

A list of all of the defined terms used in this Base Prospectus is set out in the section "Index of Defined
Terms" commencing on page 730 of this Base Prospectus.

The date of this Base Prospectus is 1 March 2018.
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IMPORTANT NOTICES

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

Neither the Securities nor the Guaranty are bank deposits, and neither are insured or guaranteed
by any governmental agency: The Securities and the Guaranty are not bank deposits and are not
insured or guaranteed by the UK Financial Services Compensation Scheme, the Jersey Depositors
Compensation Scheme, the United States Federal Deposit Insurance Corporation, the U.S. Deposit
Insurance Fund or any other government or governmental or private agency or deposit protection
scheme in any jurisdiction.

Nature of the Guaranty: The payment obligations and (subject to the last sentence of this paragraph)
delivery obligations of each Issuer in respect of the Securities are guaranteed by GSG as Guarantor
pursuant to a guaranty governed by the laws of the State of New York dated 17 January 2017 as may be
amended and/or replaced from time to time (the "Guaranty"). The Guaranty will rank pari passu with
all other unsecured and unsubordinated indebtedness of GSG. The Guarantor is only obliged to pay a
cash amount (the Physical Settlement Disruption Amount) instead of delivering the Deliverable Assets
if the Issuer fails to satisfy its delivery obligations under the Securities.

Credit Risk: In the case of Securities linked to Underlying Asset(s), although the return 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 the credit risk of The Goldman
Sachs Group, Inc., as Guarantor. This is also the case for Securities not linked to any Underlying Asset.
The Securities are our unsecured obligations. The Guaranty is an unsecured obligation of GSG.
Investors are dependent on our ability to pay all amounts due on the Securities, and therefore investors
are subject to our credit risk and to changes in the market’s view of our creditworthiness. Similarly,
investors are dependent on the ability of The Goldman Sachs Group, Inc., 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.

Potential for discretionary determinations by the Issuer or the Calculation Agent under the
Securities: Under the terms and conditions of the Securities, following the occurrence of certain events
— relating to the Issuer, the Issuer's hedging arrangements, the Underlying Asset(s), taxation, the
relevant currency or other matters — outside of the Issuer's control, the Issuer or the Calculation Agent
may determine in its discretion to take one of the actions available to it in order to deal with the impact
of such event on the Securities or the Issuer or both. These actions may include (i) adjustment to the
terms and conditions of the Securities, (ii) substitution of the Underlying Asset(s) or (iii) early
redemption or exercise of the Securities. Any such discretionary determination by the Issuer or the
Calculation Agent could have a negative impact on the value of the Securities. See, in particular, "Risk
Factors" - risk factor 8 (Risks associated with discretionary powers of the Issuer and the Calculation
Agent including in relation to our hedging arrangements) below.

Important EEA Retail Investors: If the Final Terms in respect of any Securities include a legend
entitled "Prohibition of Sales to EEA 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"). For these purposes, a retail investor means a
person who is one (or more) of: (i) a retail client as defined in point (11) of Article 4(1) of Directive
2014/65/EU ("MIFID II"); (ii) a customer within the meaning of Directive 2002/92/EC ("IMD"),
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 investor as defined in the Prospectus Directive. Consequently no key
information document required by Regulation (EU) No 1286/2014 (the "PRIIPs Regulation") for
offering or selling the Securities or otherwise making them available to retail investors in the EEA has
been prepared and therefore offering or selling the Securities or otherwise making them available to
any retail investor in the EEA may be unlawful under the PRIIPs Regulation.

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

Important U.S. Legal Notices: None of the Securities, the Guaranty and any securities to be delivered
upon exercise or settlement of the Securities have been, nor will be, registered under the United States
Securities Act of 1933, as amended (the "Securities Act"), or any state securities laws; and trading in
the Securities has not been and will not be approved by the United States Commodity Futures Trading
Commission (the "CFTC") under the United States Commodity Exchange Act of 1936, as amended
(the "Commodity Exchange Act"). Except as provided below, Securities and the Guaranty may not be
offered or sold within the United States or to U.S. persons (as defined in Regulation S under the
Securities Act ("Regulation S")). The Final Terms relating to an Instrument (but not a Note) may
provide for an offer and sale of the whole or a portion of a Series of Instruments issued by GSI (but not
any other Issuer) to qualified institutional buyers ("QIBs") (as 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 (a) 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
S/Rule 144A Warrant"). Each purchaser of Instruments offered within the United States is hereby
notified that the offer and sale of such Instruments to it is made in reliance upon the 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 Final Terms relating to an Instrument
expressly provide otherwise in connection with an offering of the Instruments that may be resold
pursuant to Rule 144A under the Securities Act. Hedging transactions involving an Instrument may not
be concluded other than in compliance with the Securities Act or the Commodity Exchange Act, as
applicable.

Securities issued by GSI or GSW relating to commodities and commodities futures (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 Final Terms, such Securities may not be offered, sold or resold in the United
States and GSI or GSW, as applicable, 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. Securities issued by GSFCI 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 at any time. Such Securities may not be
offered, sold or resold in the United States and GSFCI 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.

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

Post-issuance Reporting: Neither the Issuers nor the Guarantor intend to provide any post-issuance
information or have authorised the making or provision of any representation or information regarding
the Issuers, the Guarantor or the Securities other than as contained or incorporated by reference in this
Base Prospectus, in any other document prepared in connection with the Programme or any Final
Terms or as expressly approved for such purpose by the Issuers or the Guarantor. Any such
representation or information should not be relied upon as having been authorised by the Issuers or the
Guarantor. Neither the delivery of this Base Prospectus nor the delivery of any Final Terms shall, 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 Base Prospectus has been most recently supplemented.



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

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

Benchmarks Regulation: Amounts payable under the Securities or assets deliverable under the
Securities may be calculated or otherwise determined by reference to an index or a combination of
indices. Any such index may constitute a benchmark for the purposes of the Benchmarks Regulation
(Regulation (EU) 2016/1011) (the "Benchmarks Regulation"). If any such index does constitute such
a benchmark the applicable Final Terms will indicate whether or not the benchmark is provided by an
administrator included in the register of administrators and benchmarks established and maintained by
the European Securities and Markets Authority ("ESMA") pursuant to article 36 of the Benchmarks
Regulation. Not every index will fall within the scope of the Benchmarks Regulation. Furthermore,
transitional provisions in the Benchmarks Regulation may have the result that the administrator of a
particular benchmark is not required to appear in the register of administrators and benchmarks at the
date of the applicable Final Terms. The registration status of any administrator under the Benchmarks
Regulation is a matter of public record and, save where required by applicable law, the relevant Issuer
does not intend to update the applicable Final Terms to reflect any change in the registration status of
the administrator.

Stabilisation: In connection with the issue of any Tranche of Notes, the person or persons (if any)
acting as the stabilising manager(s) (the "Stabilising Manager") (or persons acting on behalf of any
Stabilising Manager(s)) may over-allot Notes or effect transactions with a view to supporting the
market price of the Notes at a level higher than that which might otherwise prevail. However,
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 at any time, but it must end no later than the earlier of 30 days after the issue
date of the relevant Tranche of Notes and 60 days after the date of the allotment of the relevant Tranche
of Notes. Any stabilisation action or over-allotment must be conducted by the relevant Stabilising
Manager(s) (or person(s) acting on behalf of any Stabilising Manager(s)) in accordance with all
applicable laws and rules.

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

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

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

e "€" "euro" and "EUR" are to the lawful single currency of the member states of the European
Union that have adopted and continue to retain a common single currency through monetary union

in accordance with European Union treaty law (as amended from time to time);

e "£"and "STG" are to Sterling, the lawful currency of the United Kingdom;
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e "BRL" are to Brazilian Real, the lawful currency of the Federative Republic of Brazil (including
any lawful successor to the BRL);

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

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

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

An Index of Defined Terms is set out on pages 730 to 742 of this Base Prospectus.
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Summary

SUMMARY

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

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

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

applicable".

SECTION A - INTRODUCTION AND WARNINGS

Al

Introduction
and warnings

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

A2

Consents

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

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

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

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

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

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

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

(ii) the consent only extends to the use of the Base Prospectus to
make Non-exempt Offers (as defined below) of the tranche of
Securities in [the] [Kingdom of] [Republic of] [Grand Duchy of
Luxembourg / Austria / Belgium / Finland / France / Germany /
Ireland / Italy / The Netherlands / Norway / Poland / Portugal /
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Spain / Sweden / United Kingdom]; [and]
[(iii))  the consent is subject to the further following conditions: [@].]

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

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

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

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

SECTION B — ISSUER AND GUARANTOR

B.1 Legal and [Goldman Sachs International ("GSI" or the "Issuer™)]
commercial ‘
name of the [Goldman, Sachs & Co. Wertpapier GmbH ("GSW" or the "Issuer")]
I . .
ssuer [Goldman Sachs Finance Corp International Ltd ("GSFCI" or the
"Issuer™)]
B.2 Domicile, legal | [GSI is a private unlimited liability company incorporated in England

form,
legislation and
country of
incorporation
of the Issuer

and Wales. GSI mainly operates under English law. The registered office
of GSI is Peterborough Court, 133 Fleet Street, London EC4A 2BB,
England.]

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

[GSFCI is a public limited liability company incorporated in Jersey.
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GSFCI mainly operates under Jersey law. The registered office of
GSFCl is 22 Grenville Street, St. Helier, Jersey JE4 8PX.]

B.4b

Known trends
with respect to
the Issuer

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

[GSW's objective in 2018 is a renewed increase in issuance activity. It is
assumed that interest in leveraged products, especially warrants and
turbos, as well as structured products will increase. It is planned to
extend the offer of leveraged products and structured products,
especially warrants, discount certificates and factor certificates.
Furthermore, it is expected that in a volatile market there will be a
multitude of follow-up issuances in the area of turbo warrants, mini
futures and bonus certificates due to the fact that the barrier has been
breached. In addition, it is planned to offer further types of leveraged
products for the financial year. Also, further enhancements to the
issuance process allow the issuance of new structured products to be
almost fully automated. Issuance activity in the Netherlands is expected
to remain at the current level as the securities issued into the Dutch
market do not have a fixed maturity date and since a need for follow-up
issuances in the field of low leverages is not expected. GSW is part of
the firmwide considerations on the UK-Brexit, in particular focusing on
potential impacts on GSW's business model.]

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

B.5

The Issuer's
group

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

[GSW is a wholly-owned subsidiary of The Goldman Sachs Group, Inc.
("GSG" or the "Guarantor").]

[GSFCI is a wholly-owned subsidiary of GS Global Markets, Inc. ("GS
GM"). GS GM is a wholly-owned subsidiary of The Goldman Sachs
Group, Inc. ("GSG" or the "Guarantor").]

B.9

Profit forecast
or estimate

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

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

B.10

Audit report
qualifications

[Not applicable; there are no qualifications in the audit report of GSI on
its historical financial information.]

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

[Not applicable; GSFCI has not produced any audited financial
statements (save for the audited opening balance sheet) since the date of
its incorporation (19 October 2016).]
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B.12

Selected
historical key
financial
information of
the Issuer

[The following table shows selected key historical financial information
in relation to GSI:

As at and for the nine months As at and for the year ended

ended (unaudited)

(in USD millions) 30 September 30 September 31D b 31D b
2017 2016 2016 2015

Operating profit 1,871 2,065 2,280 2,939

Profit on ordinary

activities before

taxation 1,629 1,815 1,943 2,661

Profit for the

financial period 1,216 1,344 1,456 2,308

As at (unaudited) As at
(in USD millions) 30 September 2017 31D ber 31D b
2016 2015

Fixed assets 188 140 12

Current assets 955,846 934,129 850,219

Total shareholders'

funds 31,379 27,533 26,535]

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

As at and for the year ended

(in EUR) 31 December 2017 31 December 2016
Operating income 931,182.98 787,784.88
Taxation on income -278,361.25 -270,600.86
Net income 652,821.73 517,184.02

As at
(in EUR) 31 December 2017 31 December 2016

6,466,271,258.32
4,504,784.89

6,047,710,358.96
3,851,963.16]

Total assets

Total capital and reserves

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

As at and for the period

ended (unaudited)'
(in USD thousands) 30 June 2017
Operating profit and profit on ordinary activities before taxation 10,318
Profit for the financial period 10,318
As at
(unaudited)
(in USD thousands) 30 June 2017
Current assets 622,409
Net assets 6,152
Total shareholders' funds 6,152

! GSFCI was incorporated on 19 October 2016 and the accounting reference period has been

extended to 63 weeks ending 31 December 2017. The figures included in the table represent
the results of GSFCI for the 37 week period commencing on 19 October 2016 and ending on
30 June 2017.]

[There has been no material adverse change in the prospects of GSI
since 31 December 2016.]

[There has been no material adverse change in the prospects of GSW
since 31 December 2017.]

[There has been no material adverse change in the prospects of GSFCI
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since 19 October 2016 (the date of its incorporation).]

[There has been no significant change in the financial or trading position
of GSI since 30 September 2017.]

[There has been no significant change in the financial or trading position
of GSW since 31 December 2017.]

[There has been no significant change in the financial or trading position
of GSFCI since 30 June 2017.]

B.13 Recent events [Not applicable; there have been no recent events particular to GSI
material to the | which are to a material extent relevant to the evaluation of GSI's
evaluation of solvency.|
the Issuer's
solvency [Not applicable; there have been no recent events particular to GSW

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

B.14 Issuer's position | Please refer to Element B.5 above.
in its corporate
group [GSI is part of a group of companies of which The Goldman Sachs

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

B.15 Principal [The principal activities of GSI consist of securities underwriting and

activities distribution, trading of corporate debt and equity services, non-U.S.

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

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

[The principal activity of GSFCI is the issuance of structured notes,
warrants and certificates. The securities issued by GSFCI are sold to
Goldman Sachs International. The proceeds of such issuances are on-lent
to other members of the corporate group.]
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B.16 Ownership and | [Goldman Sachs Group UK Limited, a company incorporated under
control of the English law has a 100 per cent. shareholding in GSI. Goldman Sachs
Issuer (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.]
[GSW is a wholly-owned subsidiary of The Goldman Sachs Group, Inc.
See also Element B.5.]
[GSFCI is a wholly-owned subsidiary of GS GM. GS GM is a wholly-
owned subsidiary of The Goldman Sachs Group, Inc. See also Element
B.5]
B.17 Rating of the [Delete Element B.17 if Annex XII is applicable]

Issuer or the

Securities [The long term debt of GSI is rated A+ by S&P, A by Fitch, and Al by
Moody's. The Securities have not been rated.]
[Not applicable; no rating has been assigned to GSW or the Securities. ]
[Not applicable; no rating has been assigned to GSFCI or the Securities. ]
[The Securities have been rated [®] by [S&P]/[Fitch]/[Moody's]/[specify
other].]

B.18 Nature and The payment obligations and (subject to the next sentence) delivery
scope of the obligations of GSI, GSW and GSFCI in respect of the Securities are
Guaranty guaranteed by The Goldman Sachs Group, Inc. ("GSG" or the

"Guarantor") pursuant to a guaranty governed by laws of the State of
New York dated 17 January 2017 as may be amended and/or replaced
from time to time (the "Guaranty"). The Guarantor is only obliged to
pay a cash amount (the "Physical Settlement Disruption Amount")
instead of delivering the deliverable assets (the "Deliverable Assets") if
the Issuer fails to satisfy its delivery obligations under the Securities.
The Guaranty will rank pari passu with all other unsecured and
unsubordinated indebtedness of GSG.

B.19 Name of The Goldman Sachs Group, Inc.

(B.1) Guarantor

B.19 Domicile, legal | GSG is incorporated in the State of Delaware in the United States as a

(B.2) form, corporation pursuant to the Delaware General Corporation Law. GSG is
legislation and located at 200 West Street, New York, New York 10282, USA.
country of
incorporation
of the
Guarantor

B.19 Known trends GSG's prospects will be affected, potentially adversely, by developments

(B.4b) | with respectto | in global, regional and national economies, including in the U.S.,

the Guarantor

movements and activity levels, in financial, commodities, currency and
other markets, interest rate movements, political and military
developments throughout the world, client activity levels and legal and
regulatory developments in the United States and other countries where
GSG does business.
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B.19 The GSG is a bank holding company and a financial holding company
(B.5) Guarantor's regulated by the Board of Governors of the Federal Reserve System.
group GSG's U.S. depository institution subsidiary, Goldman Sachs Bank
USA, is a New York State-chartered bank. GSG is the parent holding
company of the group of companies comprising GSG and its
consolidated subsidiaries (the "Group").
As of December 2017, the Group had offices in over 30 countries and 48
per cent. of its total staff was based outside the Americas. The Group's
clients are located worldwide and the Group is an active participant in
financial markets around the world. In 2017, GSG generated 39 per cent.
of its net revenues outside the Americas.
GSG reports its activities in four business segments: Investment
Banking, Institutional Client Services, Investing & Lending and
Investment Management.
B.19 Profit forecast Not applicable; GSG has not made any profit forecasts or estimates.
(B.9) or estimate
B.19 Audit report Not applicable; there are no qualifications in the audit report of GSG.
(B.10) | qualifications
B.19 Selected The following table shows selected key historical financial information
(B.12) | historical key in relation to GSG:
financial
information of As at and for the Year ended
the Guarantor (in USD millions) December 2017 December 2016
Total non-interest revenues 29,141 28,021
Net revenues, including net 32,073 30,608
interest income
Pre-tax earnings/(loss) 11,132 10,304
As at 31 December
(in USD millions) 2017 2016
Total assets 916,776 860,165
Total liabilities 834,533 773,272
Total shareholders' equity: 82,243 86,893
There has been no material adverse change in the prospects of GSG
since 31 December 2017.
There has been no significant change in the financial or trading position
of GSG since 31 December 2017.
B.19 Recent events Not applicable; there have been no recent events particular to GSG
(B.13) | material to the | which are to a material extent relevant to the evaluation of GSG's
evaluation of solvency.
the Guarantor's
solvency
B.19 Dependence See Element B.19 (B.5).
(B.14) | upon other

members of the
Guarantor's

group

GSG is a holding company and, therefore, depends on dividends,
distributions and other payments from its subsidiaries to fund dividend
payments and to fund all payments on its obligations, including debt
obligations.
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B.19
(B.15)

Principal
activities

The Group's activities are conducted in the following segments:

)

(@)

3)

“

Investment Banking:

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

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

Institutional Client Services:

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

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

Investing & Lending, which includes the Group's investing
activities and the origination of loans, including the Group's
relationship lending activities, to provide financing to clients. These
investments and loans are typically longer-term in nature. The
Group makes investments, some of which are consolidated,
including through its merchant banking business and special
situations group, in debt securities and loans, public and private
equity securities, infrastructure and real estate entities. Some of
these investments are made indirectly through funds that the Group
manages. The Group also makes unsecured and secured loans to
retail clients through its digital platforms, Marcus and Goldman
Sachs Private Bank Select, respectively.

Investment  Management, which  provides investment
management services and offers investment products (primarily
through separately managed accounts and commingled vehicles,
such as mutual funds and private investment funds) across all major
asset classes to a diverse set of institutional and individual clients.
Investment Management also offers wealth advisory services
provided by the Group's subsidiary, The Ayco Company, L.P.,
including portfolio management and financial planning and
counseling, and brokerage and other transaction services to high-
net-worth individuals and families.
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B.19 Ownership and | Not applicable; GSG is a publicly-held company listed on the New York
(B.16) | control of the Stock Exchange and is not directly or indirectly owned or controlled by
Guarantor any shareholders or affiliated group of shareholders.
See Element B.19 (B.5).
B.19 Rating of the The following table sets forth the Guarantor’s unsecured credit ratings. A
(B.17) | Guarantor rating is not a recommendation to buy, sell or hold any of the Securities.

Any or all of these ratings are subject to revision or withdrawal at any
time by the assigning rating organization. Each rating should be
evaluated independently of any other rating. The ratings shown below
are the Guarantor’s own ratings and should not be treated as ratings of
the Securities. If Securities are rated, the ratings assigned to the relevant
Securities may be different to the ratings of the Guarantor:

Short-Term Debt Long-Term Debt

Dominion Bond Rating Service Limited R-1 (middle) A (high)

Fitch, Inc. F1 A

Moody's Investors Service P-2 A3

Standard & Poor's A-2 BBB+

Rating and Investment Information, Inc. a-1 A
SECTION C — SECURITIES

C.1

Type and class
of Securities

[Cash settled Securities] [Physical settlement Securities] [Cash settled
and/or Physical settlement Securities] comprised of [Share Linked
Securities / [and] Index Linked Securities / Commodity Linked
Securities / [and] FX Linked Securities / Inflation Linked Securities /
EIS Notes / Zero Coupon Notes], being [insert title of Securities] (the
"Securities").

ISIN:  [number]; Common Code:
identification number).]

[number] [; [other security

C2

Currency

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

C5

Restrictions on
the free
transferability

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

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

[f Securities are Regulation S/Rule 1444 Warrants, insert: The
Securities may be offered and sold to (a) qualified institutional buyers as
defined in, and in reliance on, Rule 144A under the Securities Act and
(b) investors who are located outside the United States and are not "U.S.
persons" as defined in Regulation S.]

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

[If Securities are Instruments under Regulation S, insert: Rights arising
under the Securities (if applicable) will be exercisable by the holder of
Securities only upon certification as to non-U.S. beneficial ownership.]

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

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

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

C.8 Rights attached | Rights: The Securities give the right to each holder of Securities (a
to the securities | "Holder") to receive a potential return on the Securities [(see Element
C.18 below)], together with certain ancillary rights such as the right to
receive notice of certain determinations and events and to vote on future
amendments. The terms and conditions are governed under [English law]
[Cayman Islands law] [provided that [Finnish / French / Norwegian /
Swedish] law will apply in respect of the title and registration of the

Securities].

Ranking: The Securities are direct, unsubordinated and unsecured

obligations of the Issuer and rank equally with all other direct,

unsubordinated and unsecured obligations of the Issuer. The Guaranty
will rank equally with all other unsecured and unsubordinated
indebtedness of GSG.

Limitations to rights:

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

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

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

(ORY) Rights attached | [Delete Element C.9 if Annex XII is applicable]

to the securities
including

Please refer to Element C.8 above.
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ranking and
any limitation
to those rights,
interest
provisions,
yield and
representative
of the holders

[Interest]

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

[If Fixed Coupon Amount is applicable, insert. The interest amount in
respect of [an Interest Period] [each Interest Payment Date] shall be
[insert Fixed Coupon Amount] [the amount specified in the table below
in the row corresponding to such Interest Period] payable in arrear on
[each of] the Interest Payment Date[s] [scheduled to fall on [e]/falling in
the period commencing on the [Fixed Interest Commencement
Date/Interest Payment Date scheduled to fall on [@]] and ending on [the
date on which] the Interest Payment Date scheduled to fall on [@] [is
scheduled to fall]] (subject to adjustment for non-business days).]

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

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

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

[The Rate of Interest for an Interest Period shall be [as specified in the
Interest Rate Table below in the column entitled "Rate of Interest" in the
row corresponding to such Interest Period] [equal to the ISDA Rate]
[equal to the difference between the ISDA Rate 1 minus the ISDA Rate
2] [equal to the Reference Rate][./,]

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

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

[Where any of Conditional Coupon / Range Accrual Coupon / BRL FX
Conditions / FX Security Conditions applies, insert relevant provisions
from Element C.18]

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

[Delete table or columns if not required)

Interest Rate Table
Interest [R [Ma [1s [1s [1s [1s [Mi s s [1s [1s L8 P [Mar
Period ate xim DA DA DA DA nim DA DA DA DA nt art gin|
of um Ra Rat Rat Rat um Rat Rat Rat Rat er ici
Int Rate te e2 e3 e4 Rat el e2 e3 e4 es pat
ere of 1 Ca Ca Ca eof Flo Flo Floo Flo t ion
st] Inte Ca pl pl pl Inte or] or] r] or] B Ra
rest] pl rest as te]
1 is]
[The/Eac [in [inse [in [ins | [ins [ins [ins [ins [ins [ins [ins [F [in [insert
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Interest t rate] t rate rate rate rate rate rate rate rate ed t [repea
Period rat [rep rat ] ] ] 1 ] ] 1 ] / rat as
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ending
on (but
excludin
g) the
[date on
which
the]
Interest
Payment
Date
schedule
dto fall
on [.]
[is
schedule
d to fall]]
[repeat
as
necessar

e]
[St
eep
ene

r
Rat

[re

at
as
nec
ess
ary

Defined terms used above:

[Calculation Amount: [insert]]

[Interest Commencement Date: the [Fixed Interest
Commencement Date] [or the] [Floating Interest Commencement
Date] [(as applicable)].]

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

[Interest Period: Each period commencing on, and including, an
[the date on which an] Interest Payment Date [is scheduled to fall]
(or the Interest Commencement Date in respect of the first Interest
Period) and ending on, but excluding, the [the date on which the]
next Interest Payment Date [is scheduled to fall].]

[[Primary] ISDA Rate: [the greater of zero and] a rate equal to the
[insert Floating Rate Option] [insert if “Non-Standard ISDA Rate
Lag” is applicable: (provided that the [screen rate/specify other
method of valuation] for the [insert Floating Rate Option] will be
observed on the [®] [Business Day/specify other type of day]
preceding the [first/specify other] [day of the relevant Interest
Period] [Interest Payment Date on which the relevant Interest
Period ends])] for a period of [insert Designated Maturity] in
respect of the [[first/specify other] day of the relevant Interest
Period] [Interest Payment Date on which the relevant Interest
Period ends].]

[Secondary ISDA Rate: [the greater of zero and] a rate equal to
the [insert Floating Rate Option] [insert if “Non-Standard ISDA
Rate Lag” is applicable: (provided that the [screen rate/specify
other method of valuation] for the [insert Floating Rate Option)
will be observed on the [®] [Business Dayl/specify other type of
day] preceding the [first/specify other] [day of the relevant Interest
Period] [Interest Payment Date on which the relevant Interest
Period ends])] for a period of [insert Designated Maturity] in
respect of the [[first/specify other] day of the relevant Interest
Period] [Interest Payment Date on which the relevant Interest
Period ends].]

[ISDA Rate 1: a rate equal to the [insert Floating Rate Option]
linsert if “Non-Standard ISDA Rate Lag” is applicable: (provided
that the [screen rate/specify other method of valuation] for the
[insert Floating Rate Option] will be observed on the [®] [Business
Dayl/specify other type of day] preceding the [first/specify other]
[day of the relevant Interest Period] [Interest Payment Date on
which the relevant Interest Period ends])] for a period of [insert
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Designated Maturity] in respect of the [[first/specify other] day of
the relevant Interest Period] [Interest Payment Date on which the
relevant Interest Period ends]] [provided that such rate shall not be
[greater than [[®] per cent. per annum/the amount specified as the
"ISDA Rate 1 Cap" in the table above for such Interest Period]] [or]
[less than [@] per cent. per annum/the amount specified as the
"ISDA Rate 1 Floor" in the table above for such Interest Period].]

[ISDA Rate 2: a rate equal to the [insert Floating Rate Option]
[insert if “Non-Standard ISDA Rate Lag” is applicable: (provided
that the [screen rate/specify other method of valuation] for the
[insert Floating Rate Option] will be observed on the [®] [Business
Dayl/specify other type of day] preceding the [first/specify other]
[day of the relevant Interest Period] [Interest Payment Date on
which the relevant Interest Period ends])]for a period of [insert
Designated Maturity] in respect of the [[first/specify other] day of
the relevant Interest Period] [Interest Payment Date on which the
relevant Interest Period ends]] [provided that such rate shall not be
[greater than [[®] per cent. per annum/the amount specified as the
"ISDA Rate 2 Cap" in the table above for such Interest Period]] [or]
[less than [®] per cent. per annum/the amount specified as the
"ISDA Rate 2 Floor" in the table above for such Interest Period].]

[ISDA Rate 3: a rate equal to the [insert Floating Rate Option]
[insert if “Non-Standard ISDA Rate Lag” is applicable: (provided
that the [screen rate/specify other method of valuation] for the
[insert Floating Rate Option] will be observed on the [®] [Business
Daylspecify other type of day] preceding the [first/specify other]
[day of the relevant Interest Period] [Interest Payment Date on
which the relevant Interest Period ends])] for a period of [insert
Designated Maturity] in respect of the [[first/specify other] day of
the relevant Interest Period] [Interest Payment Date on which the
relevant Interest Period ends] [provided that such rate shall not be
[greater than [[®] per cent. per annum/the amount specified as the
"ISDA Rate 3 Cap" in the table above for such Interest Period]] [or]
[less than [@] per cent. per annum/the amount specified as the
"ISDA Rate 3 Floor" in the table above for such Interest Period].]

[ISDA Rate 4: a rate equal to the [insert Floating Rate Option)]
[insert if “Non-Standard ISDA Rate Lag” is applicable: (provided
that the [screen rate/specify other method of valuation] for the
[insert Floating Rate Option] will be observed on the [®] [Business
Dayl/specify other type of day] preceding the [first/specify other]
[day of the relevant Interest Period] [Interest Payment Date on
which the relevant Interest Period ends])] for a period of [insert
Designated Maturity] in respect of the [[first/specify other] day of
the relevant Interest Period] [Interest Payment Date on which the
relevant Interest Period ends] [provided that such rate shall not be
[greater than [[®] per cent. per annum/the amount specified as the
"ISDA Rate 4 Cap" in the table above for such Interest Period]] [or]
[less than [@] per cent. per annum/the amount specified as the
"ISDA Rate 4 Floor" in the table above for such Interest Period].]

[Notional Amount per Security: [insert].]

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

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

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

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

[For Fixed Rate Notes or Zero Coupon Notes insert: Indication of
Yield:

. [The yield is calculated at [insert issue date] (the "Issue Date") on
the basis of the Issue Price of [insert issue price]. It is not an
indication of future yield.] [The yield is [®].]] [Not Applicable.]
[The Rate of Interest is a fixed rate of interest for [the first] [®]
Interest Periods and a floating rate of interest for the remaining
Interest Periods.]

[Insert relevant "Non-scheduled Early Repayment Amount” provision
from Element C.18 if Annex XII is not applicable]

Redemption:

e  The maturity date for the Securities shall be [insert maturity date)
[If EIS Notes which include an automatic early redemption event,
insert: , provided that if an automatic early redemption event occurs
under the terms and conditions of the Preference Shares, the
maturity date will be the date on which the Preference Shares are
early redeemed following such event].

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

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

C.10 Derivative [Insert Element C.10 if Annex V is applicable]
component in
the interest Please refer to Element C.9 above.
t
paymen [Insert relevant Coupon provisions from Element C.18 and/or C.20]
[Not applicable; there is no derivative component in the interest
payments made in respect of the Securities.]
C.11 Admission to [Delete Element C.11 if Annex XIII is applicable]

trading on a
regulated
market

[Application [has been] [will be] made to admit the Securities to trading
on the regulated market of the [Luxembourg Stock Exchange / specify
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other].]

[Not applicable; the Securities will not be admitted to trading on any
regulated market[, but will be admitted to trading on [specify non-
regulated market(s).]]

C.15

Effect of
underlying
instrument on
value of
investment

[Insert Element C.15 if Annex XII is applicable]

[The amount payable on the Securities will depend on the performance
of the underlying asset[s].]

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

Uf Autocall is applicable, insert: 1f the Securities are [redeemed] /
[exercised] early following an Autocall Event, the Autocall Event
Amount payable on the Autocall Payment Date will be determined in
accordance with Element C.18 of this Summary.]

[If "Call Option" applies, insert if applicable: 1f the Issuer does not
redeem the Securities on an Optional Redemption Date (Call) by giving
notice to the Holders on or before the corresponding Call Option Notice
Date, the [Final Redemption / Settlement / Final Instalment] Amount
payable on the maturity date will depend on the performance of the
underlying asset[s].]

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

[For Securities with a "Range Accrual Coupon", insert. The value of the
Securities and whether any Coupon Amount is payable on a Coupon
Payment Date will depend on the performance of the underlying asset(s)
on each Accrual Day falling in the Accrual Period corresponding to such
Coupon Payment Date.]

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

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

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

[For EIS Notes, insert. The value of the Securities and the final
redemption amount payable on the maturity date will depend on the
performance of the preference share on the initial valuation date (being
the issue price) and the valuation date. If the fair market value of the
preference share on the valuation date is less that its issue price, an
investor will sustain a loss of some or all of the amount invested in the
Securities. ]

C.16

Expiration or
maturity date

[Insert Element C.16 if Annex XII is applicable]

[Provided that an Autocall Event does not occur or the Securities are not
otherwise [exercised / redeemed] early,] [T][t]he [maturity/expiration]
date is [insert maturity/expiration date] [, subject to adjustment in
accordance with the terms and conditions] / [For EIS Notes, insert] |,
subject to adjustment corresponding to any adjustments made under the
terms and conditions of the Preference Shares [and provided that if an
automatic early redemption event occurs under the terms and conditions
of the Preference Shares, the maturity date of the Securities will be the
automatic early redemption date of the Preference Shares]].

C.17

Settlement
procedure

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

[f Securities are Instruments, insert: Euroclear Bank SA/NV /
Clearstream Banking S.A. / Euroclear France S.A. / Verdipapirsentralen
ASA, the Norwegian Central Securities Depository / Euroclear Sweden
AB, the Swedish Central Securities Depository / Euroclear Finland Oy /
CREST, dematerialised securities trading system operated by Euroclear
UK & Ireland Limited / TARGET2-Securities. |

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

The Issuer will have discharged its payment [and/or delivery] obligations
by payment [and/or delivery] to, or to the order of, the relevant clearing
system in respect of the amount so paid [or delivered].
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C.18

Return on the
Securities'

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

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

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

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

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

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

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

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

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

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

[Insert relevant interest provisions from Element C.9, if applicable]

[Coupon]

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

[If BRL FX Conditions apply, insert:

Where an indicative amount, an indicative minimum amount or an indicative maximum amount, or any combination of the foregoing,
is specified in the relevant Final Terms in respect of a Specified Product Value pursuant to Payout Condition 4 (Indicative Amounts),
include throughout the Summary as applicable language indicating the indicative nature of the relevant variable, e.g., "an amount as
determined by the Calculation Agent on or around [®], based on market conditions and which will be notified by the Issuer on or
around the issue date [®]), and which as of the date of these Final Terms is indicatively set at [®], but which may be a lesser or greater
amount provided that it will not be less than [@].
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CA X Rate x DCF
BRL FX(IPD)

[If FX Security Conditions apply, insert:

CA X Rate x DCF
FX(IPD)

[Zf Conditional Coupon is applicable, insert: 1If a Coupon Payment Event
has occurred on a Coupon Observation Date, then a Coupon Amount in
[insert Relevant Currency] calculated in accordance with the following
formula will be payable in respect of each [nominal amount of each]
Security [equal to the Calculation Amount] on the Coupon Payment Date
[corresponding to] [immediately following] such Coupon Observation
Date [in the table below]:

[If Memory Coupon is applicable, insert:
(CA xCV) - APCA]
[If Memory Coupon is not applicable, insert:
(CAxCV)]

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

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

[If Range Accrual Coupon is applicable, insert: In respect of a Coupon
Observation Date, the Coupon Amount payable in respect of each
[nominal amount of each] Security [equal to the Calculation Amount] on
the Coupon Payment Date corresponding to such Coupon Observation
Date shall be an amount in [insert Relevant Currency] calculated by the
Calculation Agent in accordance with the following formula:

CA x Accrual Coupon x Accrual Fraction

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

e  [[Accrual Barrier Level] [Accrual Barrier Level 1]: [in respect
of [[insert Underlying Asset]] [[each/the] Underlying Asset], each
Accrual Period and the corresponding Coupon Observation Date,]
[insert amount] [, being] [[insert percentage] of the Asset Initial
Price of such Underlying Asset.] [repeat for each Underlying Asset
as required] [in respect of [each/the] Underlying Asset, an Accrual
Period and the corresponding Coupon Observation Date, the
[amount] [percentage of the Asset Initial Price] of such Underlying
Asset specified [for such Underlying Asset] in the column entitled
"Accrual Barrier Level [1]" in the row corresponding to such
Coupon Observation Date in the table below].]

. [Accrual Barrier Level 2: [in respect of [[insert Underlying
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Asset]] [[each/the] Underlying Asset], each Accrual Period and the
corresponding Coupon Observation Date,] [insert amount] [, being]
[[insert percentage] of the Asset Initial Price of such Underlying
Asset.] [repeat for each Underlying Asset as required] [in respect
of [each/the] Underlying Asset, an Accrual Period and the
corresponding Coupon Observation Date, the [amount] [percentage
of the Asset Initial Price] of such Underlying Asset specified [for
such Underlying Asset] in the column entitled "Accrual Barrier
Level 2" in the row corresponding to such Coupon Observation
Date in the table below].]

[Accrual Coupon: [in respect of each Coupon Payment Date and
the corresponding Coupon Observation Date, [insert amount]]
[means, in respect of a Coupon Observation Date, the amount in the
column entitled "Accrual Coupon" in the row corresponding to
such Coupon Observation Date set out in the table below].]

[Accrual Day: means, in respect of an Accrual Period, a [scheduled
trading day] [scheduled commodity business day] [publication
fixing day for] for [the / each] Underlying Asset [that is not a
disrupted day for [the / any] Underlying Asset] [that is not a day on
which an FX disruption event has occurred or is continuing].]

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

[Accrual Fraction: in respect of each Coupon Payment Date, and
the Accrual Period corresponding to the Coupon Observation Date
in respect of such Coupon Payment Date, an amount equal to (i) the
number of Accrual Days falling within such Accrual Period on
which an Accrual Event has occurred, divided by (ii) the total
number of Accrual Days falling within such Accrual Period],
provided that, if "Accrual Condition Deemed Satisfied" is specified
as "Applicable" in the row corresponding to a Coupon Payment
Date and the Accrual Period corresponding to the Coupon
Observation Date in the table below, then the Accrual Fraction for
such Coupon Payment Date shall be deemed to be one].]

[Accrual Period: in respect of each Coupon Observation Date, the
period commencing on, [and including] / [but excluding], [insert
Accrual Period Start Date] / [the Accrual Period Start Date
immediately preceding such Coupon Observation Date] / [the date
specified in the column entitled "Accrual Period Start Date" in the
row corresponding to such Coupon Observation Date in the table
below] and ending on, [and including] / [but excluding], [insert
Accrual Period End Date] / [such Coupon Observation Date] / [the
date specified in the column entitled "Accrual Period End Date" in
the same row as such Coupon Observation Date in the table below],
[subject to adjustment in accordance with the terms and
conditions].]

[Accrual Period End Date: [each date set out in the column
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entitled "Accrual Period End Date" in the table below] / [insert
date(s)] [(and such date[s] shall be [included in] / [excluded from]
the relevant Accrual Period)].]

[Accrual Period Start Date: [each date set out in the column
entitled "Accrual Period Start Date" in the table below] / [insert
date(s)] [(and such date[s] shall be [included in] / [excluded from]
the relevant Accrual Period)].]

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

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

[Basket: a basket comprised of each Underlying Asset.]

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

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

[[Coupon Observation Date] / [Valuation Date]: [insert
dates]/[each date set out in the column entitled "[Coupon
Observation Date] / [Valuation Date] / [Accrual Period End Date]"
in the table below][, subject to adjustment in accordance with the
terms and conditions].]

[[Coupon Payment Date] / [Interest Payment Date]: [insert
dates] / [insert] business days following [each Coupon Observation
Date / [each of] [insert date(s)]] / [each date set out in the column
entitled "[Coupon Payment Date]/[Interest Payment Date]" in the
table below][, subject to adjustment in accordance with the terms
and conditions].]

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

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

[DCF: Day Count Fraction, [insert].]

[Exchange Rate: [in respect of [insert FX Rate],] the [insert Base
Currency)/[insert Reference Currency] exchange rate] [If Derived
Exchange Rate is applicable, insert. (determined by the Calculation
Agent as the [product/quotient] of [(a) one divided by] [(a)/(1)]
[insert relevant currency pair] exchange rate [divided/multiplied]
by [(b)/(i1)] [insert relevant currency pair] exchange rate).] [repeat
as required for each FX Rate]

[FX (IPD): in respect of an Interest Payment Date, the [insert Base

21




Summary

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

. [Issue Date: [insert].]
. [Rate: [insert].]

[Delete table or columns if not required)

[Coupon [Coupon [Coupon [Coupon [Coupon Payment
Observation Payment Barrier Value Event]
Date] / Date] Level (CV)]
[Valuation [Interest [1/2]]
Date] Payment

Date]
[insert] [insert] [insert] [insert] Coupon Barrier
[repeat as [repeat as [repeat as [repeat as Reference Value of
required] required] required] required] [each/any]

Underlying Asset

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

Date].
[Delete table or columns if not required)

[Coupon [Coupon [Accrual [Accrual [Accrual [Accrual

Observation Payment | Barrier Barrier Coupon] Event]

Date] / Date] Level Level 2]

[Valuation [11]

Date]

[insert] [insert] [insert] [insert] [insert] [Accrual Price

[repeat as [repeat [repeat [repeat [repeat [greater than]

required] as as as as [or equal to] the

required] | required] | required] | required] | Accrual Barrier

Level] /
[Accrual Price
[less than] [or
equal to] the
Accrual Barrier
Level]/
[Accrual Price
less than [or
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equal to]
Accrual Barrier
Level 1 and
greater than [or
equal to]
Accrual Barrier
Level 2] is
applicable
(repeat as
required)
[Delete table or columns if not required)

[Coupon [Coupon [Accrual [Accrual [Accrual

Observation Payment Period Start Period End Condition

Date] / Date] Date] Date] Deemed

[Valuation Satisfied]

Date]

[insert] [insert] [insert] [insert] [Applicable]

[repeat as [repeat as [repeat as [repeat as [Not

required] required] required] required] Applicable]

[Coupon Payment Event

A "Coupon Payment Event" occurs [if the Coupon Barrier Reference
Value of [each / any] Underlying Asset [in the Basket] is [less than]
[greater than] [or equal to] its [respective] [Coupon Barrier Level]
[Coupon Barrier Level 1] [and the Coupon Barrier Reference Value of
each Underlying Asset is greater than [or equal to] its [respective]
Coupon Barrier Level 2] on a Coupon Observation Date [and no
Autocall Event has occurred on an Autocall Observation Date falling on
the Coupon Observation Date]] [if the event described in the column
entitled "Coupon Payment Event" in the row corresponding to the
relevant Coupon Observation Date in the table above occurs on such
Coupon Observation Date].

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

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

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

Coupon Barrier Asset Price

Asset Initial Price

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

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

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

Coupon Barrier Reference Value:

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

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

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

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

[Entry Level Observation Date(s): in respect of an Underlying
Asset [insert dates] / [each [scheduled trading day for such
Underlying Asset] / [common scheduled trading day for all
Underlying Assets] falling in the Entry Level Observation Period] /
[The First Entry Level Observation Date, and each of the [insert
number of days] [scheduled trading days for such Underlying
Asset] / [common scheduled trading days for all Underlying Assets]
following the First Entry Level Observation Date] [that is not
another Entry Level Observation Date].]

[Entry Level Observation Period: [In respect of [insert
Underlying Asset],] the period commencing on, [and including] /
[but excluding], [insert Entry Level Observation Period Start Date]
and ending on, [and including] / [but excluding], [insert Entry Level
Observation Period End Date], [subject to adjustment in
accordance with the terms and conditions].]

[First Entry Level Observation Date: [insert date] [or if such day
is not a [scheduled trading day for such Underlying Asset] /
[common scheduled trading day for all Underlying Assets], the first
following [scheduled trading day for such Underlying Asset] /
[common scheduled trading day for all Underlying Assets]].]

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

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

[Autocall]

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

If an Autocall Event occurs on an Autocall Observation Date, then the
Issuer shall [exercise] / [redeem] each Security on such Autocall
Observation Date and shall pay in respect of each [nominal amount of
each] Security [equal to the Calculation Amount] the Autocall Event
Amount corresponding to such Autocall Observation Date on the
immediately following Autocall Payment Date.

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

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

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

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

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

[Delete table or columns if not required)

Autocall Autocall Autocall Autocall Autocall Event
Observation Payment Level Event
Date Date Amount
[insert] [insert] [In respect [insert] Autocall
[repeat as [repeat as of [insert [repeat as Reference
required] required] Underlying required) Value [of each
Asset],] Underlying
[insert] Asset in the
[repeat as Basket] [is
required] greater than] [or
equal to] its
[respective]
Autocall Level
[repeat as
required]
[Autocall Event

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

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

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

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

Autocall Asset Price

Asset Initial Price

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

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

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

Autocall Reference Value:

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

f Autocall Basket Value applies, insert: the sum of the weighted
performance of each Underlying Asset in the Basket, which is
calculated as the sum of (a) the product of the Weighting for the
Underlying Asset, multiplied by (b) the Autocall Asset
Performance of such Underlying Asset for the relevant Autocall
Observation Date.]

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

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

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

[Optional Redemption Amount]

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

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

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

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

e  Call Option Notice Date: in respect of each Optional Redemption
Date (Call)[, the date set forth in the "Optional Redemption Table"
below in the column entitled "Call Option Notice Date" in the row
corresponding to such Optional Redemption Date (Call)] [[insert
number] business day[s] preceding such Optional Redemption Date
(Call)].

e  Optional Redemption Date (Call): [each date set forth in the
"Optional Redemption Table" below in the column entitled
"Optional Redemption Date (Call)"] [or, if later,] [the [insert
number] business day[s] following the corresponding Call Option
Notice Date].]

e Optional Redemption Amount (Call): in respect of each
[Calculation Amount of the Securities] / [Security] and an Optional
Redemption Date (Call), [the amount set forth in the "Optional
Redemption Table" below in the column entitled "Optional
Redemption Amount (Call)" in the row corresponding to such
Optional Redemption Date (Call)] [insert amount].]

[Delete table or columns if not required)

Optional Redemption Table

[Call Option Notice [Optional [Optional
Date] Redemption Date Redemption Amount
(Call] (Call)]

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

Non-scheduled Early Repayment Amount

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

[Insert if not EIS Notes: In such case, the Non-scheduled Early
Repayment Amount payable on such unscheduled early redemption shall
be, for [each nominal amount of] each Security [equal to the Calculation
Amount], [the Specified Denomination of [insert Specified
Denomination] / Calculation Amount of [insert Calculation Amount] /
Nominal Amount of [insert Nominal Amount]| / [an amount representing
the fair market value of the Security taking into account all relevant
factors less all costs incurred by the Issuer or any of its affiliates in
connection with such early redemption[, including those related to
unwinding of any underlying and/or related hedging and funding
arrangement]] / [Insert for Zero Coupon Notes: an amount equal to the
sum of (i) [insert Zero Coupon Reference Price] (the "Zero Coupon
Reference Price"), and (ii) the product of [insert the Accrual Yield)
(compounded annually) being applied to the Zero Coupon Reference
Price from (and including) [insert Accrual Commencement Date] [(the
"Accrual Commencement Date")] to (but excluding) the date fixed for
redemption or (as the case may be) the date upon which the Security
becomes due and payable].]

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

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

Unless the Securities have been previously redeemed or purchased and
cancelled, the Issuer shall partially redeem [each nominal amount of]
each Security [equal to the Calculation Amount] on the Initial Instalment
Date by payment of the Initial Instalment Amount.

Defined terms used above:
e Initial Instalment Amount: [insert amount]

e  Initial Instalment Date: [insert date]]

[Final Redemption / Settlement / Final Instalment] Amount

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

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

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

[If Participation Security is applicable, insert:
CA X {PL+ [P x Max(0;Perf - Strike)]}]
[f Participation FX Security is applicable, insert:
CA X {PL+ [P x Max(0;Perf - Strike) x FXR]}]
[If Delta-One Security is applicable, insert:

Reference Price (Final)
CA x

Reference Price (Initial)

[If Delta-One Security (Performance) is applicable, insert:
CA X Perf]

[Zf BRL FX Conditions are applicable, insert:

CA

BRL FX (Final)]
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[If FX Security Conditions are applicable, insert:

CA

FX (Final)]

[If Redemption Percentage is applicable, insert:

CA X Redemption Percentage]

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

["Asset Performance Rank" means, in respect of an Underlying
Asset, an integer corresponding to the position of the Underlying
Asset after ranking the Underlying Assets in order of their Call
Asset Performance, such that the Underlying Asset with the highest
Call Asset Performance is assigned an Asset Performance Rank of
'l' and the Underlying Asset with the lowest Call Asset
Performance is assigned an Asset Performance Rank of 'n'.]

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

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

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

[Call Asset Performance: in respect of an Underlying Asset, an
amount determined in accordance with the following formula
[provided that such amount shall not be] [greater than [®]] [or] [less
than [e]] [:]

Reference Price (Final)

Reference Price (Initial)

[Final Average Price: [in respect of an Underlying Asset,] the
arithmetic average of the Reference Price of [the/such] Underlying
Asset on each of [insert Averaging Dates/Pricing Dates] [the Final
Averaging Dates / Final Pricing Dates], subject to adjustment in
accordance with the terms and conditions.]

[Final Closing Price: [in respect of an Underlying Asset,] the
Reference Price of [the/such] Underlying Asset on the [insert Final
Reference Date], subject to adjustment in accordance with the
terms and conditions / [the level of the Inflation Index published for
[insert Final Reference Month]].]

[FX (Final): [insert Base Currency)/[insert Reference Currency]
exchange rate [If Derived Exchange Rate is applicable, insert:
(determined by the Calculation Agent as the [product/quotient] of
[(@) one, divided by] [(a)(i)] [insert relevant currency pair]
exchange rate [divided/multiplied] by [(b)/(ii)] [insert relevant
currency pair] exchange rate)] in respect of [insert date], subject to
adjustment in accordance with the terms and conditions.]
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[FXR: [an amount equal to [if Non Inverse Return is applicable,
insert: FX (Final) divided by FX (Initial)] / [if Inverse Return is
applicable, insert: FX (Initial) divided by FX (Final)]] / [one].]

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

[Initial Closing Price: [in respect of an Underlying Asset,] the
Reference Price of [the/such] Underlying Asset on [insert Initial
Reference Date], subject to adjustment in accordance with the
terms and conditions. ]

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

[i: [e].]

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

[n: the number of Underlying Assets in the Basket.]
[P: Participation, which is [insert amount].]

[Perf: [Underlying Performance] / [Basket Performance] /
[Maximum Performance, being the Underlying Performance of the
Best Performing Underlying] / [Minimum Performance, being the
Underlying Performance of the Worst Performing Underlying] /
[Temple Basket Performance].]

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

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

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

[Replacement Performance: [®] per cent.]
[Strike: [insert amount].]

[Temple Basket Performance: the aggregate of the Temple
Weighted Performance of each Underlying Asset.]
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[Temple Weighted Performance: means an amount determined in
accordance with the formula specified in (i) or (ii) below (as
applicable):

)] in relation to an Underlying Asset with an Asset
Performance Rank of 1 to j:

Replacement Performance
;an

n

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

Call Asset Performance

n

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

UIf Final/Initial (FX) is applicable, insert:

Reference Price (Final)

X Asset FX
Reference Price (Initial) ssetFX]

Uf Final/Initial (FX) is not applicable, insert:

Reference Price (Final)

Reference Price (Initial)

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

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

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

Uf Final/Initial (FX) is applicable, insert:

o Reference Price (Final
Weighting X

X Asset FX
Reference Price (Initial) sset FX]

f Final/Initial (FX) is not applicable, insert:

Reference Price (Final)

Weighting x
CIENHNE % Reference Price (Initial)

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

[If Trigger Event is applicable, insert: 1f a Trigger Event has not
occurred the [Final Redemption / Settlement / Final Instalment] Amount
payable in respect of [each nominal amount of] each Security [equal to
the Calculation Amount] will be calculated in accordance with the
formula below [, provided that such amount shall not [if Trigger Cap is
applicable, insert: exceed [insert amount]] [or] [insert if Trigger Floor is
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applicable, insert: be less than [insert amount]] [If Currency Conversion
is applicable, insert: and such amount shall be converted from [insert
Calculation Currency] into [insert Converted Currency] using the
Currency Conversion Rate]:

[If Trigger Payout 1 is applicable, insert:
CA x Trigger Percentage]
[If Trigger Payout 2 is applicable, insert:
CA X Trigger Perf]

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

[If Payout 1 is applicable, insert:
CA X Redemption Percentage]
[If Payout 2 is applicable, insert:
CA X Perf]

[If Payout 3 is applicable, insert:

RP (Call) _
PL+P X Max | —————— — Strike; 0
RP (Initial)
CA x I
+ PP XM Strik RP (Put)
ax rike — ————;
RP (Initial)

[If Payout 4 is applicable, insert:
CA X Max (PL+Bonus;Perf)]
[If Payout 5 is applicable, insert:
CA x [PL+Bonus+ Max (Perf-Strike;0) x FXR]]
[If Payout 6 is applicable, insert:
CA X [PL+P x Max (Perf-Strike;0)]]
[If Payout 7 is applicable, insert:

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

[If Payout 9 is applicable, insert:
CA x {PL+P>< Min[Booster Cap; M ax(Perf—Strike;O)]}]
+Max (Perf-Strike-PxPP;0)

[If Payout 10 is applicable, insert:
CA x {PL+P>< Min[Booster Cap; Max (Perf-Strike;0) xF XR]}
+Max (Perf-Strike-PxPP;0)xFXR

[If Downside Cash Settlement is applicable, insert:

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

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

Final Reference Value

X —
Initial Reference Value

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

Final Reference Value

X Final Asset FX
Initial Reference Value o £:95€ ]

[Insert if Minimum Percentage is applicable:

CA X Minimum Percentage]

[Insert if Weighted Basket is applicable:

CA X Basket Performance]

[Insert if Buffered Downside is applicable:

<Final Reference Value -+ Buffer L 1)
Initial Reference Value | er Heve ]

[Insert if Basket Buffered Downside is applicable:

CA X (Basket Performance + Buffer Level)]

[Insert if Single Asset or Worst of Basket and Booster is applicable:
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Final Reference Value )
CA x — + P X Max(Perf—Strlke;O)]]
Initial Reference Value

[Insert if Single Asset or Worst of Basket and Booster and FXR is
applicable:

CA x Final Reference Value +P x Max(Perf-Strike:0) X FXR]
Initial Reference Value ax{reri-strke; ]

[If Downside Physical Settlement is applicable, insert:

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

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

. [Basket Performance: the sum of the Weighted Performance of
each Underlying Asset in the Basket.]

. [Bonus: [insert amount].]
. [Booster Cap: [e®].]
. [Buffer Level: [insert amount].]

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

. [Deliverable Assets Price: [In respect of [insert Underlying Asset]
[[each/the] Underlying Asset],] [insert amount] /| [insert
percentage] of [its Initial Value.] [repeat as required)

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

e  [PP: Participation Put which is [insert amount].]

e [Final Asset FX: the Asset FX [of the Final Worst Performing
Asset].]
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o [Final Reference Value: [if Single Asset is applicable, insert: the
Final Value] [if Worst of Basket is applicable, insert: the Final
Value of the Final Worst Performing Asset].]

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

e [Final Worst Performing Asset: the Underlying Asset in the
Basket with the lowest Final Asset Performance, being the Final
Value divided by the Initial Value.]

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

. [Initial Value: [in respect of [insert Underlying Asset] [[each/the]
Underlying Asset], [insert amount] / [[®] per cent. of] the [Initial
Closing Price / Initial Average Price / Initial Price / Entry Level] of
the Underlying Asset / [in respect of an Underlying Asset,] the
amount set forth in the table at Element C.20 below in the column
entitled "Initial Value" in the row corresponding to the Underlying
Asset].]

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

. [Minimum Percentage: [insert percentage).]

e [Perf: for the purposes of determining the Downside Cash
Settlement Amount [Underlying Performance] / [Basket
Performance].]

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

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

o  [Trigger Percentage: which is [insert percentage].]

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

[Trigger Event

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

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

. [Observation Hours: [specify].]

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

Trigger Asset Price

Asset Initial Price

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

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

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

[Trigger Reference Value:

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

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

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

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

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

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

Trigger Observation Period: [In respect of [insert Underlying
Asset],] the period from, [and including] / [but excluding], [insert
Trigger Observation Period Start Date] [the date specified in the
column entitled "Trigger Observation Period Start Date" in the
same row as the Underlying Asset in the table below] to, [and

37




Summary

including] / [but excluding], [insert Trigger Observation Period
End Date] [the date specified in the column entitled "Trigger
Observation Period End Date" in the same row as the Underlying
Asset in the table below], [subject to adjustment in accordance with
the terms and conditions].

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

[Barrier Event

A "Barrier Event" occurs if the Barrier Reference Value is [less than]
[greater than] [or equal to] the Barrier Level [and no Lock-In Event has
occurred].

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

[Observation Hours: [specify].]

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

Barrier Asset Price

Asset Initial Price

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

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

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

[Barrier Reference Value:

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

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

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

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

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

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

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

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

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

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

[Lock-In Observation Date: [insert dates].]

[Delete table or columns if not required)

[Underlyi [Barrier [Trigger [Lock-in [Barrier/ [[Barrier/
ng Asset] Level] Level] Level] Trigger Trigger]

Observati Observati
on Period on Period
Start End Date]

39




Summary

Date]

[insert] [insert] [insert] [insert] [insert [insert
(repeat as [per cent. [per cent. date] date]
necessary) of the of the

Asset Asset
Initial Initial
Price] Price]

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

[If Ratio Call is specified, insert:
Ratio X Max (0; RP (Final) - Strike)]
[If Ratio Put is specified, insert:
Ratio X Max (0; Strike - RP (Final))]
[If Nominal Call is specified, insert:
NA X P x Max (0; Perf - Strike) X FXR]
[If Nominal Put is specified, insert:
NA X P x Max (0; Strike - Perf) X FXR]

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

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

e  Ratio: [insert amount].

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

Preference Share Valueg;,,

Calculation Amount X
Preference Share Valuey;;a

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

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

° Preference Share Valuegy,: the fair market value of the
Preference Share on the Valuation Date, as determined by the
Calculation Agent.

o  Preference Share Valuey,i,: the issue price of the Preference
Share.

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

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

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

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

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

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

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

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

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

e [Final BRL Valuation Date: the BRL Valuation Date in respect of
the Interest Payment Date falling on the maturity date.]
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. [[Final Averaging Dates / Final Pricing Dates]: [insert date] and
each of the [insert number] [scheduled trading days / scheduled
commodity business days] following such date, in each case,
subject to adjustment in accordance with the terms and conditions.]

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

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

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

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

[For Securities other than EIS Notes, insert: The underlying asset[s]
[is/are] specified in the column entitled "Underlying Asset" ([each / the]
"underlying asset" [or "Underlying Asset"]), in the table below.]

[Underlying |[Bloomberg/ |[Exchange] |[Base [Asset [Reference |[Asset [Initial [Weighting]
Asset] Reuters / [Trading Currency] [Currency] [Price Initial Value]
ISIN (Insert | Facility/ [FX (Initial)]  |Value]
for Share Price
underlying Source]
asset)]
[Index
Sponsor]
[insert name |[insert] [insert] [insert] [insert) [insert] [insert]
of underlying
asset]

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

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

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

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

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

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

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

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

C.21

Admission to
trading on a
regulated
market

[Insert Element C.21 if Annex XIII is applicable]

[Application [has been] [will be] made to admit the Securities to trading
on the regulated market of the [Luxembourg Stock Exchange / specify
other].]

[Not applicable; the Securities will not be admitted to trading on any
regulated market[, but will be admitted for trading on [specify non-
regulated market(s)]].]

SECTION D - RISKS

D.2

Key risks that
are specific to
the Issuer, the
Guarantor and
the Group

The payment [or delivery] of any amount due on the Securities is subject
to our credit risk as well as the credit risk of the Guarantor. The
Securities are our unsecured obligations, and the Guaranty thereof is an
unsecured obligation of the Guarantor. Neither the Securities nor the
Guaranty are bank deposits, and neither are insured or guaranteed by the
UK Financial Services Compensation Scheme, the Jersey Depositors
Compensation Scheme, the U.S. Federal Deposit Insurance Corporation,
the U.S. Deposit Insurance Fund or any other government or
governmental or private agency or deposit protection scheme in any
jurisdiction. The value of and return on your Securities will be subject to
our credit risk and that of the Guarantor and to changes in the market's
view of our creditworthiness and that of the Guarantor.

References in Elements B.12 and B.19 (B.12) above to the "prospects”
and "financial or trading position" of the Issuer and Guarantor (as
applicable), are specifically to their respective ability to meet their full
payment obligations under the Securities (in the case of GSI, GSW or
GSFCI) or Guaranty (in the case of GSG) in a timely manner. Material
information about the Issuer's and the Guarantor's respective financial
condition and prospects is included in each of the Issuer's and the
Guarantor's annual and interim reports. You should be aware, however,
that each of the key risks highlighted below could have a material
adverse effect on the Issuer's and the Guarantor's businesses, operations,
financial and trading position and prospects, which, in turn, could have a
material adverse effect on the return investors receive on the Securities.

The Issuer and the Guarantor are subject to a number of key risks of the
Group:

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

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

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

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

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

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

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

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

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

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

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

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

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

The application of regulatory strategies and requirements in the
U.S. and non-U.S. jurisdictions to facilitate the orderly resolution of
large financial institutions could create greater risk of loss for
GSG's security holders.

The application of GSG's proposed resolution strategy could result
in greater losses for GSG's security holders, and failure to address
shortcomings in the Group's resolution plan could subject the
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Group to increased regulatory requirements.

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

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

The financial services industry is both highly competitive and
interrelated.

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

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

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

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

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

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

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

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

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

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

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

[GSW does not carry out any operating business activity other than
issuing securities and is largely reliant on payment obligations
owed to it by its affiliates to fund its obligations under the
Securities. |
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[GSFCI does not carry out any operating business activity other
than issuing securities and is largely reliant on payment obligations
owed to it by its affiliates to fund its obligations under the
Securities.

D3

Key risks that
are specific to
the Securities:

[Delete if Annex XII is applicable]

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

o

We (as Issuer and Guarantor) fail or go bankrupt, the
Guarantor becomes subject to resolution proceedings or we
are otherwise unable to meet our payment [or delivery]
obligations. 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 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;

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

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

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

Depending on the performance of the Underlying Assets, you may
not receive any interest or coupon on your investment.

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

[Insert key risks from Element D.6 as applicable]

D.6

Key risks that
are specific to
the Securities

[Insert if Annex XII is applicable]

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

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

o

We (as Issuer and Guarantor) fail or go bankrupt, the
Guarantor becomes subject to resolution proceedings or we
are otherwise unable to meet our payment [or delivery]
obligations. 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 particular circumstance could be
significantly less than what you would have otherwise
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received had you been able to declare the Securities
immediately due and repayable upon the bankruptcy or
resolution of the Guarantor;

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

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

e  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.

e  Depending on the performance of the Underlying Assets, you may
not receive any interest or coupon on your investment.

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

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

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

[f Securities contain a leverage factor over 100 per cent., insert: As the
return on the Securities is linked to the performance of the underlying
asset(s) multiplied by a leverage factor of over 100 per cent., any
negative performance of the underlying asset(s) carries the risk of a
disproportionately higher loss in the value of and return on the
Securities. ]

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

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

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

[If Securities are linked to values on entry level observation dates, insert:
The amount payable (or deliverable) on the Securities (whether at
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maturity or otherwise) will be based on the performance of the
Underlying Asset(s) compared to the lowest or highest (as specified in
the Final Terms) value of the underlying asset(s) observed across each of
the specified entry level observation dates, and not just the value of the
underlying asset(s) on a single initial date. If the applicable level or price
of the particular underlying asset(s) increased significantly across the
entry level observation dates, the return on your Securities may be
significantly less than it would have been had the return been determined
by reference to only the applicable value of the underlying asset(s) on a
single initial date.]

[If Securities have an issuer call option, insert: Your Securities may be
redeemed early if we exercise our Issuer call option, and you may not be
able to reinvest the proceeds at an attractive rate.

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

f Securities are linked to LIBOR, EURIBOR or another benchmark,
insert: Indices which are deemed 'benchmarks' are the subject of recent
national, international and other regulatory guidance and proposals for
reform. Some of these reforms are already effective whilst others are still
to be implemented. These reforms may cause such benchmarks to
perform differently than in the past, or have other consequences which
cannot be predicted.]

[If FX Disruption Event or CNY FX Disruption Event applies, insert: 1f
any specified currency disruption event has occurred which is material to
our payment obligations under the Securities, then [If' FX Disruption
Event applies, insert: the forthcoming payment date shall be postponed.
If such event continues on the specified cut-off date,] we may make
payment of an equivalent amount in U.S. dollars.]

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

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

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

e 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.

e 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.

e  Following the occurrence of certain extraordinary events in relation
to the underlying asset(s) or in relation to index linked securities,
following the occurrence of an index adjustment event, depending
on the terms and conditions of the particular Securities, amongst
other potential consequences, the terms and conditions of your
Securities may be adjusted, the underlying asset may be substituted,
or the Securities may be redeemed early at the non-scheduled early
repayment amount. Such amount may be less than your initial
investment and you could lose some or all of your investment. ]
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[If Securities reference one or more emerging market underlying
asset(s), insert: Countries with emerging economies or stock markets
may lack the social, political and economic stability characteristics of
more developed countries. Emerging market underlying asset(s) may be
illiquid and may be more volatile than investments in more established
markets. ]

[For Share Linked Securities, insert:

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

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

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

[If Share Linked Securities reference Depositary Receipts, insert:

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

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

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

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

[For Index Linked Securities, insert:

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

e  [For price return index only, insert: You may receive a lower
return on the Securities than you would have received from
investing in the components of the index directly because the index
level may reflect the prices of such index components without
including the value of dividends paid on those components.]

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

e [In certain circumstances, we (as Calculation Agent) may substitute
the underlying asset for another index (or basket of indices).]]

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

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

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

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

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

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

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