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Common Code: 206631708
Valoren: 42557136
WKN: GB6GEA
PIPG Tranche Number: 217934
Final Terms dated January 3, 2020
GOLDMAN, SACHS & CO. WERTPAPIER GMBH

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

Issue of up to CZK 200,000,000 Three-Year Quanto CZK Autocallable
Barrier Certificates on a Share Basket, January 31, 2023
(the ""Certificates™ or the "'Securities')

Guaranteed by The Goldman Sachs Group, Inc.
CONTRACTUAL TERMS

Terms used herein shall have the same meaning as in the General Instrument Conditions, the Payout Conditions,
the Autocall Payout Conditions and the applicable Underlying Asset Conditions set forth in the base prospectus
dated July 18, 2019 (the "Base Prospectus") as supplemented by the supplements to the Base Prospectus dated
August 14, 2019, September 19, 2019, October 3, 2019, October 22, 2019 and November 13, 2019 which
together constitute a base prospectus for the purposes of Directive 2003/71/EC (as amended or superseded) (the
"Prospectus Directive"). This document constitutes the Final Terms of the Certificates described herein for the
purposes of Article 5.4 of the Prospectus Directive and must be read in conjunction with such Base Prospectus
as so supplemented. Full information on the Issuer, the Guarantor and the offer of the Certificates is only
available on the basis of the combination of these Final Terms and the Base Prospectus as so supplemented. The
Base Prospectus and the supplements to the Base Prospectus are available for viewing at www.bourse.lu and
during normal business hours at the registered office of the Issuer, and copies may be obtained from the
specified office of the Luxembourg Paying Agent. These Final Terms are available for viewing at
https://www.gs.de/cz/XS2066317087.

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

1. Tranche Number: One.
2. Settlement Currency: Czech Koruna ("CZK").

3. Aggregate Amount of Certificates in the

Series:

i Series: Up to CZK 200,000,000.
() p
(i) Tranche: Up to CZK 200,000,000.



(iii)
(iv)

Trading in Nominal:

Non-standard Securities Format:

Issue Price:

Calculation Amount:

Issue Date:

Maturity Date:

(i) Strike Date:
(i)  Relevant Determination Date (General
Instrument Condition 2(a)):
(iii)  Scheduled Determination Date:
(iv)  First Maturity Date Specific
Adjustment:
(v) Second Maturity Date  Specific
Adjustment:
- Specified Day(s) for the
purposes of "Second Maturity
Date Specific Adjustment™:
- Maturity Date Business Day
Convention for the purposes of
"Second Maturity Date Specific
Adjustment":
(vi)  Business Day Adjustment:
(vii) American Style Adjustment:
(viii) Maturity Date Roll on Payment Date
Adjustment:
Underlying Asset(s):

VALUATION PROVISIONS

Valuation Date(s):

Final Reference Date:

Entry Level Observation Dates:

Initial Valuation Date(s):

Applicable.

Applicable.

100 per cent. (100%) of the Aggregate Amount.
CZK 10,000.

January 31, 2020.

Scheduled Maturity Date is January 31, 2023.
Not Applicable.

Latest Reference Date in respect of the Final
Reference Date.

Not Applicable.

Not Applicable.

Applicable.

Five Business Days.

Following Business Day Convention.

Not Applicable.
Not Applicable.

Not Applicable.

The Shares (as defined below).

January 25, 2021, January 24, 2022 and January 24,
2023.

The Valuation Date scheduled to fall on January 24,
2023.

Not Applicable.

January 24, 2020.



12.

13.

14,

15.

16.

17.

18.

19.

Averaging:

Asset Initial Price:

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

FX (Initial) Valuation Date:

Final FX Valuation Date:

Initial FX Valuation Date:

COUPON PAYOUT CONDITIONS

20.

21.

22.

23.

24.

25.

26.

217.

28.

29.

30.

31.

Coupon Payout Conditions:
Interest Basis:
Interest Commencement Date:

Fixed Rate Instrument Conditions (General
Instrument Condition 11):

BRL FX Conditions
Condition 1.1(c)):

(Coupon  Payout

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

Floating Rate Instrument Conditions
(General Instrument Condition 12):

Change of Interest Basis Instrument
(General Instrument Condition 13):

Alternative Fixed Coupon Amount (Coupon
Payout Condition 1.1):

Conditional
Condition 1.3):

Coupon  (Coupon  Payout

Range Accrual Coupon (Coupon Payout
Condition 1.4):

Performance
Condition 1.5):

Coupon (Coupon Payout

AUTOCALL PAYOUT CONDITIONS

32.

Automatic  Early  Exercise  (General

Not Applicable.

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

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

Not Applicable.

Not Applicable.
Not Applicable.
Not Applicable.

Not Applicable.

Not Applicable.

Not Applicable.

Not Applicable.

Not Applicable.

Not Applicable.

Not Applicable.

Not Applicable.

Not Applicable.

Applicable.



33.

Instrument Condition 15):

(i)
(i)

(iii)

Applicable Date(s):

Automatic Early Exercise Date(s):

(@  First Automatic Early Exercise

Date Specific Adjustment

(b)  Second Automatic Early Exercise

Date Specific Adjustment

- Automatic Early Exercise
Specified Day(s) for the purposes
of "Second Automatic Early

Exercise Date
Adjustment":

- Relevant Automatic

Specific

Early

Exercise Determination Date:

Automatic Early Exercise Amount(s):

Autocall Payout Conditions:

(i)

(i)
(iii)
(iv)

v)
(vi)

Autocall Event:

- No Coupon Amount
following Autocall Event:

Daily Autocall Event Amount:
Autocall Reference Value:

Autocall Level:

TARN Amount:

Autocall Observation Date:

payable

Each Autocall Observation Date.

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

Not Applicable.

Applicable.

Five Business Days.

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

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

Applicable.

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

Not Applicable.

Not Applicable.
Autocall Closing Price.

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

Not Applicable.

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



(vii)  Autocall Observation Period: Not Applicable.

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

AUTOCALL TABLE
Autocall Observation Date Automa_ltlc Early Autocall Level Autocall Event
Exercise Date Amount
The Valuation Date February 1, 2021 90 per cent. (90%) CZK 10,875
scheduled to fall on January of the Asset Initial
25, 2021 Price
The Valuation Date January 31, 2022 80 per cent. (80%) CZK 11,750
scheduled to fall on January of the Asset Initial
24,2022 Price

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

36. Multiple Limb Payout (Payout Condition Applicable.

1.2):
M Trigger Event (Payout Condition Applicable.
1.2(a)(i)):
(@  Trigger Payout 1: Applicable.
- Trigger Percentage: 126.25 per cent. (126.25%).
(b)  Trigger Payout 2: Not Applicable.
(c)  Trigger Payout 3: Not Applicable.
(d)  Trigger Cap: Not Applicable.
(e)  Trigger Floor: Not Applicable.

(i) Payout 1  (Payout Condition Applicable.
1.2(b)()(A)):

- Redemption Percentage: 100 per cent. (100%).

(i) Payout 2 (Payout  Condition Not Applicable.
1.2(b)(i)(B)):

(iv) Payout 3 (Payout  Condition Not Applicable.
1.2(b)(i)(C)):



v)

(vi)

(vii)

(viii)

(ix)

)

(xi)

(xii)

(xiii)

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

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

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

Payout 7 (Payout  Condition
1.2(b)(1)(G)):

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

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

Payout 10 (Payout Condition
1.2(b)(1)(J)):

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

Downside Cash Settlement (Payout
Condition 1.2(c)(i)(A)):

(@  Minimum Percentage:
(b)  Final Value:

(c) Initial Value:

(d)  Downside Cap:

()  Downside Floor:

j] Final/Initial (FX):

(@) AssetFX:

(h)  Buffer Level:

(M Reference Price (Final):

() Reference Price (Initial):

(k)  Perf:

M Strike:

Not Applicable.

Not Applicable.

Not Applicable.

Not Applicable.

Not Applicable.

Not Applicable.

Not Applicable.

Not Applicable.

Applicable, for the purpose of Payout Condition
1.2(c)(i)(A), Worst of Basket is applicable.

Not Applicable.

Final Closing Price.

100 per cent. (100%) of the Initial Closing Price.
Not Applicable.

Not Applicable.

Not Applicable.

Not Applicable.

Not Applicable.

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

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

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

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



37.

38.

39.

40.

(m)  Participation:

(n)  FXR:

(xiv) Downside Physical Settlement (Payout
Condition 1.2(c)(ii)):

Warrants Payout (Payout Condition 1.3):

Barrier Event Conditions (Payout Condition
2):

(M Barrier Event:

(i)  Barrier Reference Value:
(@)  Barrier Asset Price:
(b)  Weighting:

(iii)  Barrier Level:

(@  Barrier Level 1:

(b)  Barrier Level 2:
(iv)  Barrier Observation Period:
(v)  Lock-In Event Condition:
(vi) Star Event:

Trigger Event Conditions (Payout Condition
3):

(M Trigger Event:

(i) Trigger Reference Value:

(iii)  Trigger Level:

(iv)  Trigger Observation Period:

Currency Conversion:

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

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

Not Applicable.

Not Applicable.

Applicable.

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

Barrier Best Closing Price is applicable.
Final Closing Price.
Not Applicable.

In respect of each Underlying Asset, 100 per cent.
(100%) of the Asset Initial Price.

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

Applicable.

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

Trigger Closing Price.

In respect of each Underlying Asset, 50 per cent.
(50%) of the Asset Initial Price.

Not Applicable.

Not Applicable.



41. Physical Settlement (General Instrument

Condition 7(ge)):
42. Non-scheduled Early Repayment Amount:
- Adjusted for Issuer Expenses and Costs:

EXERCISE PROVISIONS

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

47. Redemption at the option of the Issuer
(General Instrument Condition 16):

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

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

50. Permitted Multiple (General Instrument

Condition 10(a)):
51. Maximum Exercise Number:
52.  Strike Price:

53.  Closing Value:

Not Applicable.

Fair Market Value.

Applicable.

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

Not Applicable.
Not Applicable.
If:

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

(i)

an Automatic Early Exercise Event occurs on
any Applicable Date, the Latest Reference
Date in respect of such Applicable Date.

Not Applicable.

Not Applicable.

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

Not Applicable.

Not Applicable.

Not Applicable.
Not Applicable.

Not Applicable.

SHARE LINKED INSTRUMENT / INDEX LINKED INSTRUMENT / COMMODITY LINKED
INSTRUMENT / FX LINKED INSTRUMENT / INFLATION LINKED INSTRUMENT / FUND-
LINKED INSTRUMENT / MULTI-ASSET BASKET LINKED INSTRUMENT

54.  Type of Certificates:

The Certificates are Share Linked Instruments — the



55.

Share Linked Conditions are applicable.

UNDERLYING ASSET TABLE

Underlying Asset Bloomberg / Reuters ISIN Exchange

The ordinary shares of EQNR NO <Equity>/ NO0010096985 Oslo Stock Exchange
Equinor ASA EQNR.OL

The ordinary shares of VWS DC <Equity> / DK0010268606 Nasdaq Copenhagen

Vestas Wind System VWS.CO

AJS

The ordinary shares of | ELUXB SS <Equity>/ SE0000103814 Nasdaq Stockholm

Electrolux AB ELUSb.ST

Share Linked Instruments:

M Single Share or Share Basket or Multi-
Asset Basket:

(i) Name of Share(s):

(iii)  Exchange(s):

(iv)  Related Exchange(s):

(v)  Options Exchange:

(vi)  Valuation Time:

(vii) Single Share and Reference Dates —
Consequences of Disrupted Days:

(viii) Single Share and Averaging Reference
Dates — Consequences of Disrupted
Days:

(ix) Share Basket and Reference Dates —
Basket Valuation (Individual Scheduled
Trading Day and Individual Disrupted
Day):

(x)  Share Basket and Averaging Reference
Dates — Basket Valuation (Individual
Scheduled Trading Day and Individual
Disrupted Day):

(xi) Share Basket and Reference Dates —

Basket Valuation (Common Scheduled
Trading Day but Individual Disrupted
Day):

Applicable.

Share Basket.

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

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

In respect of each Share, All Exchanges.
In respect of each Share, Related Exchange.
Default Valuation Time.

Not Applicable.

Not Applicable.

Not Applicable.

Not Applicable.

Applicable in respect of each Reference Date — as
specified in Share Linked Condition 1.5.




56.

57.

58.

59.

60.

61.

62.

(@  Maximum Days of Disruption:
(b)  No Adjustment:

(xii) Share Basket and Averaging Reference
Dates — Basket Valuation (Common
Scheduled Trading Day but Individual
Disrupted Day):

(xiii) Share Basket and Reference Dates —
Basket Valuation (Common Scheduled
Trading Day and Common Disrupted
Day):

(xiv) Share Basket and Averaging Reference
Dates — Basket Valuation (Common
Scheduled Trading Day and Common
Disrupted Day):

(xv) Fallback Valuation Date:
(xvi) Change in Law:

(xvii) Extraordinary Event - Share
Substitution:

(xviii) Correction of Share Price:

(xix) Correction Cut-off Date:

(xx) Depositary Receipts Provisions:
Index Linked Instruments:

Commodity Linked Instruments (Single
Commodity or Commaodity Basket):

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

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

Multi-Asset Basket Linked Instruments:

As specified in Share Linked Condition 7.
Not Applicable.

Not Applicable.

Not Applicable.

Not Applicable.

Not Applicable.
Applicable.

Applicable.

Applicable.

Default Correction Cut-off Date is applicable in
respect of each Reference Date.

Not Applicable.
Not Applicable.

Not Applicable.

Not Applicable.

Not Applicable.
Not Applicable.
Not Applicable.

Not Applicable.

GENERAL PROVISIONS APPLICABLE TO THE CERTIFICATES

63.

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

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

-10 -



64.

65.

(i Base Currency:

(i)  Reference Currency:

(iii)  Reference Country:

(iv)  CNY Financial Centre(s):

(v)  USD/CNY Exchange Rate:

(vi)  Currency

Conversion Reference

Country:

(vii)

(a)

(b)

(©)

(d)

(€)

(f
(¢))

USD/Affected Currency FX Rate:

Affected Currency:

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

Adjusted Affected Payment Date
(General Instrument Condition

22)):

Affected Payment Cut-off Date

(General Instrument Condition
2(a)):

USD/Affected Currency FX Rate
Fixing Price Sponsor

Determination:
Fixing Price Sponsor:

Valuation Time:

(viii) Trade Date:

Rounding (General Instrument Condition

25):

M Non-Default Rounding — calculation
values and percentages:

(i)  Non-Default Rounding — amounts due
and payable:

(iii)  Other Rounding Convention:

Additional Business Centre(s):

- Non-Default Business Day:

Settlement Currency.
uUsD.

The United States of America, the United Kingdom
and the Czech Republic.

Not Applicable.
Not Applicable.

The United States of America, the United Kingdom
and the Czech Republic.

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

Default FX Disruption Event Cut-off Date.

Default Adjusted Affected Payment Date.

Default Affected Payment Cut-off Date.

Applicable.

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

Not Applicable.

Not Applicable.

Not Applicable.

Not Applicable.
TARGET.

Not Applicable.

-11-



66. Principal Financial Centre:

- Non-Default Principal Financial Centre:
67. Form of Certificates:
68. Representation of Holders:

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

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

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

72.  Calculation Agent (General Instrument

Condition 20):
DISTRIBUTION
73. Method of distribution:

M If syndicated, names and addresses of
Managers and underwriting
commitments:

(i)  Date of Subscription Agreement:

(iii)

If non-syndicated, name and address of
Dealer:

74.  Non-exempt Offer:

75.  Prohibition of Sales to EEA Retail Investors:

76.  Supplementary Provisions for

Securities:

Belgian

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

Euroclear/Clearstream Instruments.

Not Applicable.

Not Applicable.

One Certificate (corresponding to a calculation
amount of CZK 10,000).

One Certificate (corresponding to a calculation
amount of CZK 10,000).

Goldman Sachs International.

Non-syndicated.

Not Applicable.

Not Applicable.

Goldman Sachs International, Plumtree Court, 25
Shoe Lane, London EC4A 4AU, England.

An offer of the Certificates may be made by the
placers other than pursuant to Article 3(2) of the
Prospectus Directive in the Czech Republic (the
"Public Offer Jurisdiction") during the period
commencing on (and including) January 3, 2020 and
ending on (and including) January 24, 2020 (the
"Offer Period"). See further paragraph entitled
"Terms and Conditions of the Offer" below.

Not Applicable.

Not Applicable.

-12 -



Signed on behalf of Goldman, Sachs & Co. Wertpapier GmbH:

BY: i,

Duly authorised

351792391 (Verd)/Ashurst(MWALSH)/AS

-13-



OTHER INFORMATION

LISTING AND ADMISSION TO The Certificates will not be listed or admitted to

TRADING trading on any exchange.
LIQUIDITY ENHANCEMENT Not Applicable.
AGREEMENTS

RATINGS Not Applicable.

INTERESTS OF NATURAL AND LEGAL PERSONS INVOLVED IN THE OFFER

A selling commission of up to 3.00 per cent. (3.00%) of the Aggregate Amount has been paid to the
placer in respect of this offer.

REASONS FOR THE OFFER, ESTIMATED NET PROCEEDS AND TOTAL EXPENSES

(M Reasons for the offer: Not Applicable.
(i)  Estimated net proceeds: Not Applicable.
(iii)  Estimated total expenses: Not Applicable.

PERFORMANCE AND VOLATILITY OF THE UNDERLYING ASSETS

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

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

OPERATIONAL INFORMATION

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

Delivery: Delivery against payment.

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

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

TERMS AND CONDITIONS OF THE OFFER

Offer Period: An offer of the Certificates may be made by the
placers other than pursuant to Article 3(2) of the
Prospectus Directive in the Public Offer Jurisdiction
during the period commencing on (and including)
January 3, 2020 and ending on (and including) January
24, 2020.

Offer Price: Issue Price.

-14-



Conditions to which the offer is subject:

Description of the application process:

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

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

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

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

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

Whether tranche(s) have been reserved for

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

The Offer Period is subject to adjustment by or on
behalf of the Issuer in accordance with the applicable
regulations and any adjustments to such period will be
published by way of notice which will be available on
the website of the Issuer
(https://www.gs.de/cz/XS2066317087).

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

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

Not Applicable.

The minimum amount of Certificates which can be
subscribed by the relevant investors is CZK 10,000.

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

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

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

The results of the offer will be filed with the
Commission de Surveillance du Secteur Financier
(CSSF) and published on the website of the Issuer
(https://www.gs.de/cz/XS2066317087) on or around
the Issue Date.

Not Applicable.

The Certificates will be offered to the public in the

-15-



certain countries:

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

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

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

Consent to use the Base Prospectus

Identity of financial intermediary(ies) that are

Public Offer Jurisdiction.

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

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

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

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

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

The Issue Price of 100 per cent. (100%) of the
Aggregate Amount includes a selling commission of
up to 3.00 per cent. (3.00%) of the Aggregate Amount
which has been paid by the Issuer.

Please refer to "Czech Taxation" in the section entitled
"Taxation" in the Base Prospectus.

Ceska sporitelna, a. s., Olbrachtova 1929/62, 140 00,
Prague 4, Czech Republic, and such other placers as
may be notified to potential investors from time to
time by publication on the Issuer's website
(https:/iwww.gs.de/cz/XS2066317087) in accordance
with the applicable laws and regulations of the Public
Offer Jurisdiction.

Ceska sporitelna, a. s., Olbrachtova 1929/62, 140 00,

-16 -



allowed to use the Base Prospectus: Prague 4, Czech Republic, and such other placers as
may be notified to potential investors from time to
time by publication on the Issuer's website
(https://www.gs.de/cz/XS2066317087) in accordance
with the applicable laws and regulations of the Public
Offer Jurisdiction.

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

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

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

UNITED STATES TAX CONSIDERATIONS
Section 871(m) Withholding Tax

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

11.

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

Not Applicable.

INDEX DISCLAIMER

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

(M the Calculation Amount per Certificate is CZK 10,000, the Aggregate Amount is up to CZK 200,000,000
and the Issue Price is 100 per cent. (100%) of the Aggregate Amount; and

(i) in respect of each Underlying Asset, the Trigger Level is 50 per cent. (50%) of the Asset Initial Price of
such Underlying Asset, and the Barrier Level is 100 per cent. (100%) of the Asset Initial Price of such
Underlying Asset.

AUTOMATIC EARLY EXERCISE

Example 1 — Automatic Early Exercise: The Reference Price of each Underlying Asset for the first Autocall
Observation Date (scheduled to fall on January 25, 2021) is greater than or equal to its respective Autocall
Level.

In this Example, the Certificates will be exercised on such Autocall Observation Date, and the Automatic Early
Exercise Amount payable per Certificate (of the Calculation Amount) on the Automatic Early Exercise Date
immediately following such Autocall Observation Date will be an amount in the Settlement Currency equal to
the Autocall Event Amount for such Autocall Observation Date, i.e., CZK 10,875.

Example 2 — no Automatic Early Exercise: The Reference Price of one Underlying Asset for the first
Autocall Observation Date (scheduled to fall on January 25, 2021) is less than its Autocall Level, and the
Reference Price of each other Underlying Asset for such Autocall Observation Date is greater than or equal
to its respective Autocall Level.

In this Example, the Certificates will not be exercised on such Autocall Observation Date.
SETTLEMENT AMOUNT

Example 3 — positive scenario: The Certificates have not been exercised on an Applicable Date, and the
Final Closing Price of each Underlying Asset is 50 per cent. (50%) or more of its respective Asset Initial
Price.

In this Example, the Certificates will be exercised on the Final Reference Date and the Settlement Amount
payable per Certificate (of the Calculation Amount) on the Maturity Date will be an amount in the Settlement
Currency equal to the product of (i) the Calculation Amount, multiplied by (ii) the Trigger Percentage, i.e., CZK
12,625.

Example 4 — neutral scenario: The Certificates have not been exercised on an Applicable Date, the Final
Closing Price of one Underlying Asset is 49 per cent. (49%) of its Asset Initial Price and the Final Closing
Price of each other Underlying Asset is 100 per cent. (100%) or more of its respective Asset Initial Price.

In this Example, the Certificates will be exercised on the Final Reference Date and the Settlement Amount
payable per Certificate (of the Calculation Amount) on the Maturity Date will be 100 per cent. (100%) of the
Calculation Amount, i.e., CZK 10,000.

Example 5 — negative scenario: The Certificates have not been exercised on an Applicable Date, the Final
Closing Price of one Underlying Asset is 49 per cent. (49%) of its Asset Initial Price and the Final Closing
Price of each other Underlying Asset is 99 per cent. (99%) of its respective Asset Initial Price.

In this Example, the Certificates will be exercised on the Final Reference Date and the Settlement Amount
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payable per Certificate (of the Calculation Amount) on the Maturity Date will be 49 per cent. (49%) of the
Calculation Amount, i.e., CZK 4,900. In this Example, an investor who purchased the Certificates at the
Issue Price will sustain a substantial loss of the amount invested in the Certificates.

Example 6 — negative scenario: The Certificates have not been exercised on an Applicable Date, the Final
Closing Price of one Underlying Asset is zero per cent. (0%) of its Asset Initial Price and the Final Closing
Price of each other Underlying Asset is 99 per cent. (99%) of its respective Asset Initial Price.

In this Example, the Certificates will be exercised on the Final Reference Date and the Settlement Amount
payable per Certificate (of the Calculation Amount) on the Maturity Date will be zero. In this Example, an
investor will sustain a total loss of the amount invested in the Certificates.
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ISSUE-SPECIFIC SUMMARY OF THE SECURITIES

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

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

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

SECTION A - INTRODUCTION AND WARNINGS

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

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

(1)  Ceska sporitelna, a. s., Olbrachtova 1929/62, 140 00, Prague 4, Czech
Republic (the "Initial Authorised Offeror"); and

(2)  if the Issuer appoints additional financial intermediaries after the date of
the Final Terms dated January 3, 2020 and publishes details in relation
to them on its website (https://www.gs.de/cz/XS2066317087), each
financial intermediary whose details are so published,

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

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

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

(i) the consent is only valid during the period from (and including) January
3, 2020 to (and including) January 24, 2020 (the "Offer Period"); and

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

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

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

SECTION B - ISSUER AND

(IF APPLICABLE) GUARANTOR

B.1 Legal and Goldman, Sachs & Co. Wertpapier GmbH ("GSW™ or the "Issuer™)
commercial name
of the Issuer
B.2 Domicile, legal GSW is a company with limited liability (Gesellschaft mit beschrénkter
form, legislation Haftung) incorporated under the laws of Germany. GSW mainly operates under
and country of the laws of Germany. The registered office of GSW is MesseTurm, Friedrich-
incorporation of the | Ebert-Anlage 49, 60308 Frankfurt am Main, Germany. GSW is registered under
Issuer the number HRB 34439 in the commercial register of the local court of
Frankfurt am Main since 27 November 1991.
B.4b | Known trends with | GSW's management is targeting a strong increase in issuance activity. This is
respect to the due to increased client demand in warrants and structured products, particularly
Issuer in the German market, as well as additional distribution channels by Goldman
Sachs International ("GSI"). 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. In addition, it is planned to offer further
types of warrants and structured products. Previously implemented
enhancements to the issuance process allow the issuance of new warrants and
certificates 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 predetermined maturity date by default, and it is assumed
there will not be a great need for follow-up issuances. GSW's management is
part of the firmwide considerations on the UK's exit from the European Union.
GSW has considered the impact of multiple scenarios, ultimately this is not
expected to have a direct impact on GSW's business model as it could continue
to engage with affiliates as it does today.
B.5 The Issuer'sgroup | GSW is a wholly-owned subsidiary of The Goldman Sachs Group, Inc.
("GSG").
B.9 Profit forecast or Not applicable; GSW has not made any profit forecasts or estimates.
estimate
B.10 | Audit report Not applicable; there are no qualifications in the audit report of GSW on its
qualifications historical financial information.
B.12 | Selected historical The following table shows selected key historical financial information in

key financial
information of the
Issuer

relation to GSW:

As at and for the six months
ended (unaudited)

As at and for the year ended (audite

(in EUR) 30 June 2019 30 June 31 December 2018 31 December
2018 2017

Income taxes -270,744.01 -150,377.35 -389,205.93 -278,361.25

Income after taxes / 580,901.80 320,688.59 829,930.59 652,821.73

Net income

As at six months ended
(unaudited)

As at (audited)
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(in EUR) 30 June 2019 31 December 31 December 201L7
2018

Current Assets 7,664,850,221.33 7,397,795,665.36 6,466,271,258.32

Capital and reserves 5,915,617.28 5,334,715.48 4,504,784.89

There has been no material adverse change in the prospects of GSW since
December 31, 2018.

Not applicable: there has been no significant change in the financial or trading
position of GSW since June 30, 2019.

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

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

evaluation of the

Issuer's solvency

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

Its corporate group 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.

B.15 | Principal activities | The purpose of GSW is to issue fungible securities as well as the conduct of
financial transactions and auxiliary transactions for financial transactions. GSW
is neither engaged in banking transactions as defined in Section 1 of the
German Banking Act nor in business operations as defined by Section 34 c of
the German Industrial Code (Gewerbeordnung). GSW makes contractual
arrangements with GSI which enable GSW to fulfil its obligations under the
securities issued by it.

B.16 | Ownership and GSW is a wholly-owned subsidiary of The Goldman Sachs Group, Inc. See also

control of the Element B.5.

Issuer

B.18 | Nature and scope of | The payment obligations of GSW in respect of the Securities issued by it, are

the Guarantee guaranteed by The Goldman Sachs Group, Inc. ("GSG" or the "Guarantor")
pursuant to a guarantee governed by the laws of the State of New York dated
July 25, 2019 (as may be amended and/or replaced from time to time, the
"Guarantee"). The Guarantee will rank pari passu with all other unsecured and
unsubordinated indebtedness of the Guarantor.

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

(B.1)

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

(B.2) form, legislation | corporation pursuant to the Delaware General Corporation Law. GSG is located

' and country of | at 200 West Street, New York, New York 10282, USA.

incorporation of the

Guarantor

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

(B.4b respect to  the | global, regional and national economies, including in the U.S., movements and

) ' Guarantor activity levels, in financial, commodities, currency and other markets, interest
rate movements, political and military developments throughout the world,
client activity levels and legal and regulatory developments in the United States
and other countries where GSG does business.

B.19 | The Guarantor's | GSG is a bank holding company and a financial holding company regulated by

(B.5) group the Board of Governors of the Federal Reserve System. 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
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comprising GSG and its consolidated subsidiaries (the "Group™).

As of December 2018, the Group had offices in over 30 countries and 46 per
cent. of its headcount 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.

GSG reports its activities in four business segments: Investment Banking,
Institutional Client Services, Investing & Lending and Investment Management.

B.19 | Profit forecast or | Notapplicable; GSG has not made any profit forecasts or estimates.
(B.9) estimate
B.19 | Audit report | Not applicable; there are no qualifications in the audit report of GSG.
(B.10 qualifications
)
B.19 | Selected historical | The following table shows selected key historical financial information in
(B.12 key financial | relation to GSG:
) ' information of the
Guarantor As at and for the nine months As at and for the Year ended
ended (unaudited)
(in USD millions) September 30,  September 30, December December
2019 2018 31,2018 31, 2017
Total non-interest 23,294 25,760 32,849 29,798
revenues
Net revenues, 26,591 28,536 36,616 32,730
including net interest
income
Pre-tax 8,262 9,773 12,481 11,132
earnings/(loss)
As at September 30 As at December 31
(unaudited)
(in USD millions) 2019 2018 2017
Total assets 1,007,320 931,796 916,776
Total liabilities 915,308 841,611 834,533
Total shareholders' 92,012 90,185 82,243
equity:
There has been no material adverse change in the prospects of GSG since
December 31, 2018.
Not applicable; there has been no significant change in the financial or trading
position of GSG since September 30, 2019.
B.19 | Recent events | Not applicable; there have been no recent events particular to GSG which are to
(B.13 material to the | a material extent relevant to the evaluation of GSG's solvency.
) ' evaluation of the
Guarantor's
solvency
B.19 | Dependence upon | See Element B.19 (B.5).
(B.14 other  members ?f GSG is a holding company and, therefore, depends on dividends, distributions
the Guarantor's . S o
) and other payments from its subsidiaries to fund dividend payments and to fund
group . o - . L
all payments on its obligations, including debt obligations.
B.19 | Principal activities | GSG's activities are conducted in the following segments:
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(B.15

(1)  Investment Banking:

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

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

(2) Institutional Client Services:

) Fixed Income, Currency and Commodities, 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

o 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.

(3) Investing & Lending, which includes the Group's investing activities
and the origination of loans, including the Group's lending activities, to
provide financing to clients. These investments, some of which are
consolidated, and loans are typically longer-term in nature. The Group
makes investments, some of which are consolidated, directly through its
merchant banking business and special situations group, and indirectly
through funds that it manages, in debt securities and loans, public and
private equity securities, infrastructure and real estate entities. The
Group also makes unsecured loans through its digital platform.

(4) 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, including portfolio management and financial counselling, and
brokerage and other transaction services to high-net-worth individuals and
families.

B.19

(B.16
)

Ownership
control
Guarantor

of

and
the

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

See Element B.19 (B.5).

SECTION C - SECURITIES

C1

Type and class of

Cash settled Securities comprised of Share Linked Securities, being up to CZK
200,000,000 Three-Year Quanto CZK Autocallable Barrier Certificates on a
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Securities

Share Basket, due January 31, 2023 (the "Securities").

ISIN: XS2066317087 Common Code: 206631708; Valoren: 42557136; WKN:
GB6GEA.

Cz2

Currency

The currency of the Securities will be Czech Koruna ("CzZK").

C5

Restrictions on the
free transferability

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

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

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

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

C38

Rights attached to
the securities

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

Ranking: The Securities are direct, unsubordinated and unsecured obligations
of the Issuer and rank equally with all other direct, unsubordinated and
unsecured obligations of the Issuer. The Guarantee will rank equally with all
other unsecured and unsubordinated indebtedness of the Guarantor.

Limitations to rights:

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

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

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

C1l1

Admission to
trading on a
regulated market

Not applicable; the Securities will not be admitted to trading on any regulated
market.

C.15

Effect of

The amount payable on the Securities will depend on the performance of the
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underlying
instrument on
value of investment

underlying assets.

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

If the Securities are exercised early following an Autocall Event, the Autocall
Event Amount payable on the Autocall Payment Date will be determined in
accordance with Element C.18 of this Summary.

C.16 | Expiration or Provided that an Autocall Event does not occur or the Securities are not
maturity date otherwise exercised early, the maturity date is January 31, 2023, subject to
adjustment in accordance with the terms and conditions.
C.17 | Settlement Settlement of the Securities shall take place through Euroclear Bank SA/NV /
procedure Clearstream Banking S.A.
The Issuer will have discharged its payment obligations by payment to, or to the
order of, the relevant clearing system in respect of the amount so paid.
C.18 | Returnon the The return on the Securities will derive from:

Securities

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

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

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

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

Autocall

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

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

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

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

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

Autocall Observation Autocall Autocall Level Autocall Event

Date Payment Date Amount
January 25, 2021 February 1,2021 | 90 per cent. (90%) CZK 10,875
of the Asset Initial
Price
January 24, 2022 January 31, 2022 | 80 per cent. (80%) CZK 11,750

of the Asset Initial
Price

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

Defined terms used above:

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

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

o Basket: a basket comprised of each Underlying Asset.

) Initial Closing Price: in respect of an Underlying Asset, the Reference
Price of such Underlying Asset on January 24, 2020, subject to
adjustment in accordance with the terms and conditions.

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

Non-scheduled Early Repayment Amount

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

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

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

Settlement Amount

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

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

CA X Trigger Percentage

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

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

Final Reference Value

X
Initial Reference Value
Defined terms used above:

. CA: Calculation Amount, CZK 10,000

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

o Final Reference Date: January 24, 2023.

o Final Reference Value: the Final Value of the Final Worst Performing
Asset.

o Final Value: the Final Closing Price of the Underlying Asset.

o Final Worst Performing Asset: the Underlying Asset in the Basket
with the lowest Final Asset Performance, being the Final VValue divided
by the Initial Value.

o Initial Reference Value: the Initial VValue of the Final Worst Performing
Asset.

) Initial VValue: 100 per cent. (100%) of the Initial Closing Price of the
Underlying Asset.

o Redemption Percentage: 100 per cent. (100%).
o Trigger Percentage: 126.25 per cent. (126.25%).

Trigger Event

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

Defined terms used above:

o Trigger Level: in respect of each Underlying Asset, 50 per cent. (50%)
of the Asset Initial Price of the Underlying Asset.

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

Barrier Event

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

Defined terms used above:

) 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.
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o Barrier Best Performing Asset: the Underlying Asset with the highest
Barrier Asset Performance.

) Barrier Level: in respect of each Underlying Asset, 100 per cent.
(100%) of the Asset Initial Price of the Underlying Asset.

o Barrier Reference Value: the Final Closing Price of the Barrier Best
Performing Asset.

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

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

assets

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

Underlying Asset Bloomberg / Reuters / ISIN Exchange
The ordinary shares of Equinor EQNR NO <Equity> / Oslo Exchange
ASA EQNR.OL / NO0010096985
The ordinary shares of Vestas | VWS DC <Equity>/ VWS.CO/ Nasdag Copenhagen
Wind System A/S DK0010268606
The ordinary shares of ELUXB SS <Equity> / Nasdaqg Stockholm
Electrolux AB ELUXDb.ST / SE0000103814
. Share: the ordinary share set forth in the table above in the column

entitled "Underlying Asset".

SECTION D - RISKS

D.2

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

The payment 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 Guarantee thereof is an unsecured obligation of the
Guarantor. Neither the Securities nor the Guarantee 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, are specifically to
their respective ability to meet their full payment obligations under the
Securities (in the case of GSW) or the Guarantee (in the case of GSG) in a
timely manner. Material information about the Issuer's and 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:

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

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

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

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

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

Concentration of risk increases the potential for significant losses in
the Group's market-making, underwriting, investing and lending
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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, funding and financial products may
be adversely affected by changes in the discontinuance of Interbank
Offered Rates (IBORs), in particular LIBOR.

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

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

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

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

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

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.

D.6

Key risks that are
specific to the
Securities

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

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

where:

° 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 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
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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.

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

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

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

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

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

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

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

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

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

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

The performance of shares is dependent upon many unpredictable
factors.

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

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

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

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

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

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

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

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

SECTION E - THE OFFER

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

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

January 24, 2020 ("Offer Period") by the Authorised Offeror.

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

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

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

charged to the
investor

selling commission of up to 3.00 per cent. (3.00%) of the Aggregate Amount
which has been paid by the Issuer.
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SHRNUTI

Shrnuti se skladaji z pozadovanych skupin informaci, které se nazyvaji ,,prvky*. Tyto prvky jsou
obsazeny v oddilech A az E (A.1-E.7).

Toto shrnuti obsahuje vSechny prvky vyzadované ve shrnuti pro tento typ cennych papirt
a Emitenta. JelikoZ nékteré prvky neni nutné uvadét, nemusi posloupnost jejich ¢islovani navazovat.

U nékterych prvka se miize stat, Ze prestoze jsou vzhledem k charakteru cenného papiru a Emitenta
vyzadovany, nelze v souvislosti s nimi poskytnout zadné relevantni informace. V takovém piipade
obsahuje shrnuti kratky popis daného prvku a text ,,nepouzije se*.

ODDIL A - UVOD A UPOZORNENI

Al

Uvod a upozornéni

Toto shrnuti pfedstavuje tvod Zakladniho prospektu. Pfi rozhodovani
o investovani do cennych papir by mél investor zvazit Zakladni prospekt jako
celek. V pfipadé, Ze je usoudu vznesena zaloba tykajici se udaji uvedenych
v Zékladnim prospektu, mize byt podle narodni legislativy ptislusného ¢lenského
statu zalujici investor povinen nést naklady na pfeklad Zakladniho prospektu
vynalozené pred zahdjenim soudniho fizeni. Osoba, ktera vyhotovila shrnuti
Zakladniho prospektu véetné jeho piekladu, je odpoveédna za spravnost obsazenych
udaji pouze v pripadé, Ze je shrnuti prospektu zavadéjici nebo nepfesné pfi
spole¢ném vykladu s ostatnimi ¢astmi Zakladniho prospektu, nebo Ze shrnuti
prospektu pii spoleéném vykladu s ostatnimi c¢astmi Zakladniho prospektu
neobsahuje klicové informace, které pomohou investorim pii rozhodovani
o pfipadném investovani do Cennych papirt.

A2

Souhlasy

V zavislosti na nize uvedenych podminkach Emitent a Rucitel v souvislosti
s Neosvobozenou nabidkou (jak je definovana nize) Cennych papirt souhlasi, aby
Zakladni prospekt pouzival

(D) Ceska spotitelna, a.s., Olbrachtova 1929/62, 140 00 Praha 4, Ceska
republika (,,Vychozi autorizovany predkladatel nabidky");

2) pokud Emitent po datu Kone¢nych podminek ze dne 3. ledna 2020 urci
dalsi finan¢ni zprostiedkovatele ana svém webu
https://www.gs.de/cz/XS2066317087 o nich zvetejni podrobnosti, pak
kazdy finan¢ni zprostfedkovatel, jehoz podrobnosti jsou takto zvefejnény,

v piipad¢ (1) nebo (2) vyse, jsou-li finan¢ni zprostfedkovatelé autorizovani
k predkladani takovych nabidek podle smérnice o trzich finan¢nich nastroji
(smérnice 2014/65/EU);

(jednotlivé ,,Autorizovany piedkladatel nabidky“ a spole¢né , Autorizovani
predkladatelé nabidky*).

Souhlas Emitenta a Rucitele podléha témto podminkam:

(i) souhlas je platny pouze od 3. ledna 2020 (v&etné/) do 24. ledna 2020
(véetng) (,,Obdobi nabidky*);

(i) souhlas se vztahuje vyhradné na pouziti Zakladniho prospektu pro udely
Neosvobozenych nabidek (jak je definovana nize) tranSe Cennych papirt
v Ceské republice.

»Neosvobozena nabidka“ Cennych papirti je nabidka, na kterou se nevztahuje
osvobozeni od povinnosti zvetejnit prospekt podle smérnice 2003/71/EC, ve znéni
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pozdéjsich uprav.

Pii pripravé nakupu andkupu Cennych papiru jakoukoliv osobou
(s, Investor“) od Autorizovaného predkladatele nabidky a p¥i nabizeni
a prodeji Cennych papiri Investorovi Autorizovanym piredkladatelem
nabidky se postupuje v souladu spodminkami adal§imi ujednanimi
sjednanymi mezi danym Autorizovanym predkladatelem nabidky a danym
Investorem, véetné ujednani o cené, rozdéleni a vyporadani. JelikoZ Emitent
neni stranou tohoto ujednani s Investory v souvislosti s nabidkou nebo
prodejem Cennych papirt, neobsahuje Zakladni prospekt a Konecné
podminky zadné informace tykajici se tohoto ujednani a Investor si je musi
obstarat saim od Autorizovaného piedkladatele nabidky. Informace o nabidce
vefejnosti budou poskytnuty v dobé predloZeni takové nabidky a tyto
informace rovnéZ poskytne prislusny Autorizovany predkladatel nabidky
v okamziku takové nabidky.

ODDIL B — EMITENT A (PRiPADNE) RUCITEL

B.1 Obchodni firma Goldman, Sachs & Co. Wertpapier GmbH (,,GSW* nebo ,,Emitent*).
a obchodni nazev
Emitenta

B.2 Sidlo a pravni forma | GSW je spolenost sru¢enim omezenym (Gesellschaft mit beschrénkter
Emitenta, zemé Haftung) zapsana do obchodniho rejstiiku Spolkové republiky Némecko. Svou
registrace a pravni ¢innost vykonava predev§im podle pravniho fadu Némecka. Jeji sidlo se nachazi
piedpisy, podle nichz | na adrese MesseTurm, Friedrich-Ebert-Anlage 49, 60308 Frankfurt nad
Emitent provozuje Mohanem, Némecko. GSW je zapsand v obchodnim rejstiiku vedeném mistnim
¢innost soudem ve Frankfurtu nad Mohanem pod ¢islem HRB 34439 od 27. listopadu

1991.

B.4b Popis zndmych Cilem managementu GSW je je silny rtst emisni aktivity. Dlvodem je zvySena
trendu, které poptavka po warantech a strukturovanych produktech, ato predev§sim na
ovlivituji Emitenta némeckém trhu, ataké dalsi distribu¢ni kanaly Goldman Sachs International

(»-GSI*). Dale se o¢ekava, Ze se na volatilnim trhu objevi cela fada naslednych
emisi v oblasti turbo warrant, mini futures a bonusovych certifikatt. Kromée
toho se planuje nabizet dalsi typy warrantli a strukturovanych produktt. Dalsi
vylep$eni emisniho procesu navic umozni téméf plné automatizované vydavani
novych warrantll a strukturovanych produkti. Oéekava se, Ze emisni aktivita
v Nizozemsku zilstane na soucasné urovni, jelikoz cenné papiry uvedené na
nizozemsky trh nemaji standardné pfedem urcené datum splatnosti, a tudiz se
neocekava vysoka potfeba naslednych emisi. Spolecnost GSW je zahrnuta do
celofiremnich pfiprav na odchod Spojeného kralovstvi z Evropské unie. GSW
analyzovala dopady fady scénaifti a neocekava se, ze by tento fakt mél pfimy
dopad na jeji obchodni model, jelikoZ se svymi spiiznénymi osobami bude moci
spolupracovat tak jako dosud.

B.5 Skupina Emitenta GSW je stoprocentné vlastnénou dcefinou spolecnosti The Goldman Sachs

Group, Inc. (dale jen ,,GSG").

B.9 Prognéza nebo Nepouzije se. GSW nevyhotovuje zadné prognézy ani odhady zisku.
odhad zisku

B.10 Vyhrady ve zpravé Nepouzije se. Ve zpravé auditord k historickym finanénim tidajim GSW nejsou
auditori zadné vyhrady.

B.12 Vybrané historické V dale uvedené tabulce jsou uvedeny vybrané financéni udaje z minulosti

finané¢ni udaje
Emitenta

spole¢nosti GSW:
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Stav k a za Sest mésict kon¢ici (bez Stav k a za rok kon¢ici (s

auditu) auditem)
(v eurech) 30. ¢ervna 2019 30. ¢ervna 2018 31. prosince 31. prosince
2018 2017

Daii z piijmu -270,744.01 -150,377.35 -389,205.93 -278,361.25
Cisty piijem 580,901.80 320,688.59 829,930.59 652,821.73

Stav za Sest mésici konéici (bez auditu) Stav k (s auditem)
(v eurech) 30. ¢ervna 2019 31. prosince 2018 31. prosince 2017
Aktiva celkem

7,664,850,221.33 7,397,795,665.36 6,466,271,258.32
Kapitalové
a rezervni 5915,617.28 5,334,715.48 4,504,784.89
fondy

Od 31. prosince 2018 nedoSlo kzadné vyznamné nepfiznivé zmeéné
v ocekavanich GSW.

Nepouzije se: od 30. ¢ervna 2019 nedoslo k zadné vyznamné zméné finanéniho
nebo obchodniho postaveni GSW.

B.13 Nedavné udalosti NepouZije se; v posledni dobé nedoslo k zadnym udalostem tykajicim se GSW,
ovliviujici jez by mély néjaky vyznamny vliv na hodnoceni jeji platebni schopnosti.
vyznamnym
zpusobem hodnoceni
platebni schopnosti
Emitenta

B.14 Postaveni Emitenta Viz prvek B.5 vyse.
ve skupiné GSW je soucasti skupiny spolecnosti, v niz je holdingovou spole¢nosti Goldman
spole¢nosti Sachs Group, Inc., a v souladu s tim se subjekty této skupiny realizuje transakce

a je na nich zavisla.

B.15 Hlavni ¢innosti Utelem GSW je emitovat zastupitelné cenné papiry a realizovat finanéni
transakce a souvisejici pomocné operace. GSW nevykondva zadné bankovni
¢innosti ve smyslu § 1 némeckého zakona o bankovnictvi ani transakce ve
smyslu § 34 ¢ némeckého zivnostenského zakona (Gewerbeordnung). GSW
vstupuje do smluvnich ujednéni, které umoziiuji GSW plnit své zavazky
z cennych papiri, které vydava.

B.16 Osoby ovladajici GSW je stoprocentné vlastnénou dcetinou spole¢nosti The Goldman Sachs

Emitenta Group, Inc. Viz rovnéz prvek B.5.
B.18 Povaha a rozsah Platebni zavazky spolecnosti GSW v souvislosti s ji emitovanymi Cennymi

Ruceni

papiry jsou zaru¢eny spoleénosti The Goldman Sachs Group, Inc. (,,GSG* nebo
»Ruéitel) na zaklad¢ smlouvy o ruceni, ktera se tidi zakony statu New York, ze
dne 25. Cervence 2019 (ve znéni pfipadnych tprav nebo nahrazujici smlouvy
déle jako ,,Ruéeni®) podle smlouvy o ruéeni, ktera se fidi zékony stitu New
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York, ze dne 29. kvétna 2019 (ve znéni pfipadnych tprav nebo nahrazujici
smlouvy ,Ruéeni®). Rudeni je rovnocenné vSem ostatnim nezajisténym
a nepodfizenym dluhtim Rucitele.

B.19 Nazev Rucditele The Goldman Sachs Group, Inc.
(B.1)
B.19 Sidlo a pravni forma | GSG je spole¢nost zapsana do obchodniho rejstiiku statu Delaware v USA jako
(B.2) Rucitele, zemé obchodni spoleénost podle v§eobecného zakona statu Delaware o obchodnich
registrace a pravni spolecnostech (Delaware General Corporation Law). GSG sidli na adrese 200
piedpisy, podle nichz | West Street, New York, New York 10282, USA.
Rucitel provozuje
¢innost
B.19 Popis zndmych Na ocekavani GSG mutize mit (pfipadné¢ i negativni) vliv hospodarsky vyvoj na
(B.4b) trendd, které celosvétové, regionalni a narodni trovni véetné vyvoje v USA, pohyby a Groven
ovliviiuji Rucditele aktivity na financnich, komoditnich, devizovych a dal§ich trzich, zmény
urokovych sazeb, politicky a vojensky vyvoj ve svéte, uroven aktivity klientt
a legislativni a regulatorni vyvoj v USA a dalsich zemich, v nichz GSG podnika.
B.19 Skupina Rucitele GSG je bankovni holdingova spole¢nost a finan¢ni holdingova spole¢nost, nad
(B.5) niz vykonava dohled Vybor guvernérit FED. Americka dcefina spolecnost GSG
vykonavajici sluzby depozitare, Goldman Sachs Bank USA, je bankou s licenci
statu New York. GSG je matei'skou spolecnosti skupiny spolecnosti, kam patii
také GSG a jeji konsolidované dcetiné spole¢nosti (dale jen ,,Skupina®).
K prosinci 2018 méla Skupina provozovny ve vice nez 30 zemich a 46 %
veskerych jejich zaméstnancti pisobilo mimo uzemi Severni ¢i Jizni Ameriky.
Klienti Skupiny sidli po celém svét¢ a Skupina je aktivnim tucastnikem
finan¢nich trhil po celém svete.
GSG vykazuje svou ¢innost ve ¢tyfech hlavnich podnikatelskych odvétvich:
investi¢ni bankovnictvi, sluzby pro institucionalni klienty, investovani a
uveérovani a sprava investic.
B.19 Prognéza nebo Nepouzije se; GSG nevyhotovuje zadné progndzy ani odhady zisku.
(B.9) odhad zisku
B.19 Vyhrady ve zpravé Nepouzije se; Ve zprave auditord ke GSG nejsou zadné vyhrady.
(B.10) auditoru
B.19 Vybrané historické V dale uvedené tabulce jsou uvedeny vybrané financni udaje z minulosti
(B.12) finanéni Gdaje spole¢nosti GSG:

Rucditele

Stav k a za devét mésici koncici Stav k a za rok konéici
(bez auditu)
(v mil. USD) 30. za¥i 2019 30. za¥i 2018 31. prosince 31. prosince
2018 2017

Celkové netrokové 23,294 25,760 32,849 29,798
prijmy
Cisté piijmy véetng 26,591 28,536 36,616 32,730
¢istych neurokovych
piijma
Zisk/ztrata pred 8,262 9,773 12,481 11,132
zdanénim
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Stav k 30. za¥i (bez auditu) Stav k 31. prosinci
(v mil. USD) 2019 2018 2017

Aktiva celkem 1,007,320 931,796 916,776
Pasiva celkem 915,308 841,611 834,533
Vlastni kapital 92,012 90,185 82,243

Od 31. prosince 2018 nedoSlo kzadné vyznamné nepfiznivé zméné
v ocekavanich GSG.

Nepouzije se; od 30. zaii 2019 nedoslo k zadné vyznamné zméné finan¢niho
nebo obchodniho postaveni GSG.

B.19 Nedavné udalosti Nepouzije se; v posledni dobé nedoslo k zadnym udalostem tykajicim se GSG,
(B.13) ovlivitujici jez by mély né&jaky vyznamny vliv na hodnoceni jeji platebni schopnosti.
vyznamnym
zptisobem hodnoceni
platebni schopnosti
Rucitele
B.19 Zavislost na Viz prvek B.19 (B.5).
(B.14) ostatnich ¢lenech
skupiny Rucditele GSG je holdingova spolecnost, a proto je zavislad na dividendé, pfispévcich a
jinych platbach od svych dcefinych spolecnosti poskytovanych za ucelem
financovani vyplaty dividend i vsech plateb souvisejicich s jejimi zavazky,
vcetné dluhovych obligaci.
B.19 Hlavni ¢innosti Cinnosti GSC se uskute¢iiuji v nasledujicich odvétvich:
(B.15)

(D) Investi¢ni bankovnictvi:

. finan¢ni poradenstvi, kam se fadi zakéazky strategického poradenstvi ve
vztahu k fuzim a akvizicim, divesticim, ¢innostem na obranu fungovani
obchodni spole¢nosti (corporate defense), restrukturalizacim a
spin-offim, fizeni rizik a derivatové transakce pfimo souvisejici s
danymi zakazkami klientského poradenstvi, a

. upisovaci Cinnost, kam patfi vefejné nabidky cennych papirt i
soukromych investic, a dale lokalni i pfeshrani¢ni transakce a akvizic¢ni
finance ve vztahu k §iroké Skale cennych papirt, uvérG a jinych
financnich nastroji a derivatovych transakci piimo souvisejicich
s takovou upisovaci ¢innosti pro klienty.

2 Sluzby pro institucionalni klienty:

. obchody s nastroji s pevnym vynosem, ménami a komoditami, v¢etné
provadéni klientskych obchodl souvisejicich s tvorbou trhu jak pro
penézni, tak derivatové nastroje k urokovym produktim, Gvérovym
produktim, hypotékdm, ménam a komoditam; a

. majetkové ucasti, kam patfi provadéni klientskych obchodl
souvisejicich s tvorbou trhu s kapitalovymi produkty a i€tovani provizi
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a odmeén z provadéni a vypotadani klientskych transakei z vyznamnych
obchodti s akciemi, opcemi a futures po celém svété, jakoz i
z mimoburzovnich transakci. Do majetkovych ucasti patii také
podnikéni spocivajici ve sluzbach pro cenné papiry Skupiny, v rdmci
néhoz je poskytovano financovani, zapljcovani cennych papir a dalsi
Spickové makléfské sluzby institucionalnim klientim, vcetné
hedgovych fondl, vzajemnych fondd, penzijnich fondi a nadaci, a
vytvaii se pfijmy zejména ve formé tirokovych marzi a odmén.

?3) Investovani a uvérovani, kam patii investi¢ni &innost Skupiny a
poskytovani 0vérl, vcetné¢ uveérové Cinnosti Skupiny, za uUcelem
zajisténi financovani pro klienty. Tyto investice, z nichz nékteré jsou
konsolidované, a uvéry jsou svou povahou typicky dlouhodobé.
Skupina provadi investice, z nichz nékteré jsou konsolidované, ptimo
prostfednictvim vlastni obchodnické skupiny pro oblast bankovnictvi,
podnikani a zvlastni situace a nepfimo prostfednictvim fondd, které
Skupina spravuje, do dluhovych cennych papirti a uvéri, vetejné ¢i
soukromé nabizenych majetkovych cennych papird, infrastruktury a
spolecnosti investujicich do nemovitych véci. Skupina rovnéz
poskytuje nezajisténé uvery prostrednictvim své digitalni platformy.

4 Sprava investic, v rdmci niz jsou poskytovany sluzby spravy investic a
nabizeny investicni produkty (zejména prostiednictvim samostatné
spravovanych u¢th ¢i fondd se smisenym majetkem vice investord, jako
jsou vzajemné fondy ¢i soukromé investi¢ni fondy), a to napfi¢ vSemi
hlavnimi tfidami aktiv a pro nejriiznéjsi institucionalni i individualni
klienty. V ramci spravy investic se rovnéz nabizeji poradenské sluzby
pro spravu rozsahlého majetku, vcetné spravy portfolii a finan¢niho
poradenstvi, obchodovani s cennymi papiry a transakci pro osoby a

rodiny disponujici velkymi majetky.

B.19
(B.16)

Osoby ovladajici
Rucitele

Nepouzije se; GSG je spolecnosti s vefejn¢ obchodovatelnymi akciemi, ktera je
kotovana na newyorské burze a neni piimo ani nepfimo vlastnéna ani ovladana
akcionafi nebo spiiznénymi skupinami akcionara.

Viz prvek B.19 (B.5).

ODDIL C - CENNE PAPIRY

C1l Druh a tiida Cenné papiry s hotovostnim vypoiadanim zahrnujici Cenné papiry vazané na akcie,
Cennych papirt oznacené jako az do 200.000.000 CZK Three-Year Quanto CZK Autocallable
Barrier Certificates on a Share Basket, splatné 31. ledna 2023 (,,Cenné papiry“).
ISIN: XS2066317087; obecy kdd: 206631708; Valoren: 42557136; WKN:
GB6GEA
C.2 Ména Meénou Cennych papiru bude Koruna ¢eska ,,(CZK*).
C5 Prekazky Cenné papiry, Ruceni a (ptipadn€) cenné papiry, které maji byt dodany pfi realizaci
prevoditelnosti nebo vypotadani Cennych papirti, nesméji byt nabizeny, prodavany, preprodavany,

uplatiovany ani dodavany v USA nebo osobam sidlicim v USA ve smyslu
ptedpisu S zdkona o cennych papirech (,,P¥edpis S“), ani snimi nesmi byt
podobnym zpusobem obchodovano, ledaze je dana transakce osvobozena od
registracni povinnosti podle zakona o cennych papirech a platnych statnich zakont
o cennych papirech, pfipadn¢ se tyto zdkony na transakci nevztahuji.

Prava vyplyvajici z Cennych papirt (pokud existuji) mohou jejich vlastnici
uplatiiovat pouze na zéklad¢ osvédceni, ze skuteénym vlastnikem Cennych papiri
neni osoba sidlici v USA.
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Cenné papiry nesmé;ji ziskat plany, na které se vztahuje zdkon ERISA nebo § 4975
daniového zakoniku USA z roku 1986, ve znéni pozdéjsich piedpist, ani nesméji
byt ziskany v zastoupeni takovych plant ¢i s aktivy takovych plani, kromé
soubornych uctl urcitych pojistoven.

S vyhradou vy$e uvedeného budou Cenné papiry volné pfevoditelné.

C.8 Prava spojena Prava: Kazdy vlastnik Cennych papirt (,,Vlastnik) ziska pravo obdrzet ptipadny
s Cennymi papiry | vynos Cennych papird (viz prvek C.18 dale). Kazdy Vlastnik Cennych papirt ziska
rovnéz dal$i prava, jako je pravo byt informovan o ur€itych rozhodnutich
a udalostech a pravo hlasovat o budoucich tipravach. Podminky se fidi anglickym
pravnim fadem.
Zatazeni: Cenné papiry jsou pfimymi, nepodiizenymi a nezajisténymi zavazky
Emitenta a jsou rovnocenné vSem ostatnim pfimym, nepodiizenym a nezajisténym
zdavazkiim Emitenta. Ruceni je rovnocenné vSem ostatnim nezajiSténym
a nepodiizenym dluhtim Rucitele.
Omezeni prav:
o I kdyz jsou Cenné papiry vazané na vykon podkladového aktiva
(podkladovych  aktiv), Vlastnici nemaji v souvislosti s témito
podkladovymi aktivy zadna prava.
. Podminky Cennych papiri dovoluji Emitentovi a (pfipadné)
Kalkula¢nimu agentovi, aby pii vyskytu uréitych udalosti a za urcitych
okolnosti bez souhlasu Vlastniki provedl zmény podminek Cennych
papirQ, zpétn¢ odkoupil Cenné papiry pied splatnosti, (je-li to vhodné)
odlozil ocenéni podkladového aktiva (podkladovych aktiv) nebo
planované thrady na zékladé Cennych papirt, zménil ménu, v niz jsou
Cenné papiry denominované, nahradil Emitenta jinym povolenym
subjektem v zavislosti na urcitych podminkach a uskutecnil dalsi urcité
kroky v souvislosti s Cennymi papiry a (pfipadnym) podkladovym
aktivem (podkladovymi aktivy).
. Podminky Cennych papirti obsahuji ustanoveni ohledné svolani zasedani
Vlastnikti za Gcelem projednani zalezitosti, které maji obecné dopad na
jejich zajmy. Tato ustanoveni umoznuji, aby definovana vétSina Vlastniki
zavazala vSechny Vlastniky véetn€ téch, ktefi se pfisluSného zasedani
nezucastnili a nehlasovali, a téch, ktefi hlasovali jinak nez vétSina.
Emitent miize za ur€itych okolnosti upravit podminky Cennych papirti bez
souhlasu Vlastniki Cennych papirt.
C.l11 Piijeti k Nepouzije se; cenné papiry nebudou pfijaty k obchodovani na zadném
obchodovéani na regulovaném trhu
regulovaném trhu
C.15 Vliv podkladového | Castka splatna z Cennych papiri zavisi na vykonu podkladovych aktiv.

nastroje na
hodnotu investice

Nedojde-li k pred¢asné realizaci Cennych papir, castka pii hotovostnim
vypoiadani splatnd v den splatnosti bude stanovena v souladu s ustanovenimi
prvku C.18 tohoto Shrnuti.

Dojde-li k pfedcasné realizaci cennych papirt na zakladé¢ Udalosti vedouci
k automatickému piivolani, Castka pfi automatickém pfivolani splatna v Den
vyplaty pfi automatickém pfivolani bude stanovena v souladu s ustanovenimi
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prvku C.18 tohoto Shrnuti.
C.16 Uplynuti nebo den | Za piedpokladu, Ze nedojde k Udélosti vedouci k automatickému pfivolani ani
splatnosti k jiné ptedCasné realizaci Cennych papirt, dnem splatnosti je 31. leden 2023
s vyhradou pfipadné upravy na zédkladé podminek.
c.17 Postup pri Vypotadani Cennych papirit prob¢hne prostiednictvim Euroclear Bank SA/NV /
vypoiadani Clearstream Banking S.A.
Emitent splni své platebni zavazky tihradou zG¢tovacimu systému nebo na pokyn
zuctovaciho systému, jez je piislusny pro takto uhrazenou castku.
C.18 Vynos Cennych Vynos Cennych papirt se bude odvijet od
papiri

vvvvvv

Cennych papird pied planovanym dnem splatnosti v disledku ,,Udalosti
vedouci k automatickému pfivolani (jak je popsana nize);

. piipadné vyplaty Castky pii neplinovaném piedéasném splaceni pfi
neplanovaném predcasném zpetném odkupu Cennych papirti (jak je popsano
nize); a

. vyplaty Vypoiadaci &astkyv planovany den splatnosti Cennych papirt,

nebyly-li Cenné papiry diive realizovany, pfipadné zakoupeny a zruSeny

Automatické privolani

Nastane-li v Den sledovani pro automatické privolani Udalost vedouci
k automatickému pfivolani, Emitent vyplati z kazdého takového Cenného papiru
Castku pii automatickém piivolani odpovidajici takovému Dni sledovani pro
automatické pfivolani. V nezprostiedné nasledujici Den vyplaty pfi automatickém
privolani.

Definice vyse pouzitych terminti:

o Udalost vedouci k automatickému p¥ivolani: viz nize.

J Castka pii automatickém pFivolani: tzn. Gastka ve sloupci ,,Castka pfi
automatickém piivolani“ a ve stejném fadku jako pfislusny Den sledovani pro
automatické pfivolani v tabulce nize.

o Den sledovani pro automatické p¥ivolani: jednotlivé dny uvedené ve
sloupci ,,Den sledovani pro automatické ptivolani* v tabulce nize s vyhradou
ptipadné Gpravy v souladu s podminkami.

o Den vyplaty pii automatickém piivolani: jednotlivé dny uvedené ve sloupci
,,Den vyplaty pfi automatickém pfivolani“ v tabulce nize s vyhradou pfipadné
Upravy v souladu s podminkami.

Den sledovani pro Den vyplaty p¥i Uroveii pro Castka p¥i
automatické pFivelani |automatickém automatické p¥ivolani |automatickém
pFivolani privolani
25. leden 2021 1. Gnor 2021 90  procent  (90%) | 10.875 CZK
Vychozi ceny aktiva
24. leden 2022 31. leden 2022 80 procent (80%) of|11.750 CZK
Vychozi ceny aktiva

Udalost vedouci k automatickému privolani

s roc

,Udalost vedouci k automatickému piivolani“ nastane, kdyz Srovnavaci hodnota
pro automatické piivolani kazdého Podkladového aktiva v Kosi je v néktery Den
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sledovani pro automatické pfivolani vétsi nez nebo se rovna jeho ptislusné Urovni pro
automatické ptivolani pro Den sledovani pro automatické ptivolani.

Definice vyse pouzitych termint:

o Vychozi cena aktiva: v souvislosti s jednotlivymi Podkladovymi aktivy je to
Vychozi zavéreéna cena takového Podkladového aktiva.
o Uroveii pro automatické piivolani: v souvislosti s kazdym Podkladovym

aktivem je to ¢astka ve vztahu k Podkladovému aktivu ve sloupci ,Uroveii pro
automatické ptivolani* a ve stejném fadku jako piislusny Den sledovani pro
automatické pfivolani v tabulce vyse.

o Srovnavaci hodnota pro automatické privolani: v souvislosti
s Podkladovym aktivem Srovndvaci cena tohoho aktiva v pfislusny Den
sledovani pro automatické ptivolani.

o Kos: kos zahrnujici vsechna Podkladova aktiva.

) Vychozi zavéreéna cena: ve zvtahu k Podkladovému aktivu, the Srovnévaci
hodnota Podkladového aktiva on 24. ledna 2020, s vyhradou zmén v souladu s
podminkami.

o Srovnavaci cena: zavéreéna akciova cena Akcie v ptisludny den.

Cistka pii neplinovaném pi‘ed¢asném splaceni

Neplanovany pred¢asny zpétny odkup: Cenné papiry mohou byt zpétn¢ odkoupeny
pred planovanou splatnosti (i) na pfani Emitenta, (a) pokud Emitent dojde k ndzoru, ze
zména platného zdkona ma takovy dopad, Zze se jeho Cinnost nebo cinnost jeho
pfidruzenych osob souvisejici s Cennymi papiry nebo zajiStovacimi operacemi
spojenymi s Cennymi papiry stala nezdkonnou nebo (zcela nebo cCastecné)
nerealizovatelnou (pfipadné je velmi pravdépodobné, ze by se takovou stala v blizké
budoucnosti), (b) pokud Kalkulaéni agent dojde knazoru, Zze v souvislosti
s podkladovymi aktivy nastaly uré¢ité dalsi narusujici udalosti nebo udalosti vyzadujici
upravu, jak je uvedeno v podminkach Cennych papirt, nebo (ii) na zakladé oznameni
Vlastnika, prohlasujiciho takové Cenné papiry okamzité splatnymi v disledku vyskytu
a pretrvavani poruseni smlouvy.

V takovém piipadé Castka pti neplanovaném predéasném splaceni splatna pii takovém
neplanovaném predCasném zpétném odkupu za kazdy Cenny papir Cini castku
predstavujici redlnou trzni hodnotu Cenného papiru pii zohlednéni vSech relevantnich
faktorti a po odecteni nakladd vzniklych Emitentovi nebo jeho spiiznénym osobam
v souvislosti s takovym pfedcasnym zpétnym odkupem, véetné nakladid spojenych se
zru$enim podkladového a/nebo souvisejiciho zajisténi.

Castka p¥i neplanovaném pied¢asném splaceni miize byt niZi neZ vase pivodni
investice, coZ znamen4, Ze p¥i neplanovaném pi'ed¢asném zpétném odkupu utrpét
ztratu casti nebo celé své investice.

~ 7wz

Vyporadaci ¢astka

Pokud nebyly Cenné papiry jiz zpétné¢ odkoupeny nebo koupeny a zruSeny,
Vypotadaci ¢astka splatna z kazdého Cenného papiru v den splatnosti bude:

Nenastala-li Rozhodna udalost, Vypotadaci ¢astka splatna z kazdého Cenného papiru
se vypocte podle vzorce uvedeného nize:

KH X Rozhodné procento
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KH X

Nenastala-li Hrani¢ni udélost ale nastala Rozhodna udalost Vyporadaci ¢astka splatna
z kazdého Cenného papiru se vypocte podle vzorce uvedeného nize:
KH X Procento zpétného odkupu

Nastala-1i Hrani¢ni udalost a Rozhodna udalost, splatna Vypotadaci ¢astka ve vztahu
ke kazdému Cennému papiru se vypocte podle vzorce uvedeného nize:

Konecna srovnavaci hodnota

Vychozi srovndvaci hodnota

Definice vyse pouzitych termint:

KH: Kalkula¢ni hodnota 10.000 CZK

Koneéna zavéreéna cena: souvislosti sPodkladovym aktivem je to
Srovnavaci cena dan¢ho Podkladového aktiva v Den konecného srovnani
s vyhradou pfipadné upravy v souladu s podminkami.

Den koneéného srovnani: 24. leden 2023.

Konecna srovnavaci hodnota: Konecna hodnota Aktiva s nejhorSim
kone¢nym vykonem.

Konecna hodnota: Kone¢na zavérecna cena Podkladového aktiva.

Aktivum s nejhor$im koneénym vykonem: Podkladové aktivum v Kosi

v

a Vychozi hodnoty.

Vychozi srovnavaci hodnota: Vychozi hodnota Aktiva s nejhorsim
konecnym vykonem.

Vychozi hodnota: je to 100procent (100%) Vychozi zavéreéné ceny
Podkladového aktiva.

Procento zpétného odkupu: 100 procent (100%)

Rozhodné procento: je 126,25 procent (126,25%).

Rozhodna udalost

»Rozhodna udalost* nastane, je-li Rozhodna srovnavaci hodnota mensi nez Rozhodna
uroven.

Definice vySe pouzitych terminti:

Rozhodna iiroveii: v souvislosti s kazdym Podkladovym aktivem, 50 procent
(50%) Vychozi ceny aktiva kazdého Podkladového aktiva.

Rozhodna srovnavaci hodnota: Kone¢na zavére¢na cena kteréhokoliv
Podkladového aktiva v Kosi.

Hraniéni udalost

»Hrani¢ni udalost” nastane, je-li Hrani¢ni srovndvaci hodnota men$i nez Hrani¢ni
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uroven.
Definice vyse pouzitych termint:
o Hrani¢ni vykon aktiva: v souvislosti s Podkladovym aktivem je to castka

vypoctena podle tohoto vzorce:
Hranicni cena aktiva

Vychozi cena aktiva

J Hrani¢ni cena aktiva: v souvislosti s Podkladovym aktivem je to Konec¢na
zavérecna cena.

o Aktivum s nejvy$§im  hrani¢nim vykonem: Podkladové aktivum
s nejvy$sim Hraniénim vykonem aktiva.

o Hranié¢ni uroven: v souvislosti s kazdym Podkladovym aktivem, je to 100
procent (100%) Vychozi ceny aktiva Podkladového aktiva.

o Hraniéni srovnavaci hodnota: Konecna zavére¢na cena Aktiva s nejlep$im

hrani¢nim vykonem.

C.19 Realizacni Zavéreny akciovéy kurz kazdé Akcie bude stanoven v Den kone¢ného srovnani
cena/konecna s vyhradou ptipadné upravy v souladu s podminkami.
srovnavaci cena
podkladu
C.20 Podkladové Podkladova aktiva jsou uvedena ve sloupci ,,Podkladové aktivum®™ (jednotlivé
aktivum »podkladové aktivum“ nebo ,,Podkladové aktivum®) v tabulce nize.
Podkladové aktivum Bloomberg / Reuters / ISIN _|Burza cennych papiri
Kmenové akcie Equinor ASA |[EQNR  NO  <Equity> /|Oslo Exchange
EQNR.OL / NO0010096985
Kmenové akcie Vestas Wind|VWS DC <Equity>/VWS.CO|Nasdagq Copenhagen
System A/S / DK0010268606
Kmenové akcie Electrolux AB |[ELUXB SS  <Equity> /|Nasdag Stockholm
ELUXb.ST / SE0000103814
o Akcie: kmenova akcie/ uvedena v tabulce vyse ve sloupci ,,Podkladové
aktivum®,
ODDIL D - RIZIKA
D.2 Hlavni rizika Vyplata jakékoliv ¢astky splatné z Cennych papird je vystavena naSemu uvérovému

specificka pro
Emitenta, Rucitele
a Skupinu

riziku 1 Givérovému riziku Rucitele. Cenné papiry ptredstavuji nezajisténé zavazky a
Ruceni k jejich zajisténi je nezajisténym dluhem Rucitele. Cenné papiry ani Ruceni
nejsou bankovnimi vklady a nejsou pojisténé ani zarucené systémem UK Financial
Services Compensation Scheme, Jersey Depositors Compensation Scheme, americkou
Federal Deposit Insurance Corporation, americkym Deposit Insurance Fund ani
zadnym jinym statnim nebo soukromym subjektem nebo systémem ochrany vkladi
v jakémkoliv staté. Hodnota a vynos vasSich Cennych papiri jsou vystaveny nasemu
uvérovému riziku a uv€rovému riziku Rucitele azméndm ve vnimani nasi
uvéruschopnosti a tvéruschopnosti Rucitele ze strany trhu.

Zminky o ,,0¢ekavanich® a ,finanénim nebo obchodnim postaveni” Emitenta
a pripadné Ruéitele v prvcich B.12 a B.19 (B.12) vyse pojednavaji konkrétné o jejich
schopnosti v€as aplné splnit své platebni zavazky spojené s Cennymi papiry
(v ptipadé GSW,) nebo Ruceni (v pfipadé GSG). Dulezité informace o finan¢nim
postaveni a ocekavanich Emitenta, pfipadn¢ Rucitele, jsou uvedeny ve vyrocnich
a meziro¢nich zpravach Emitenta a Rucitele. Mé&jte ovSem na paméti, ze kazdé
z kliCovych rizik popsanych nize miize mit zavazny nepfiznivy vliv na podniky,
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operace, financni a obchodni pozici a oekavani Emitenta a Rucitele, coz muze
nasledné vyznamné nepiiznivé ovlivnit vynos, ktery investoii ziskaji z Cennych
papirt.

Emitent a Rucitel jsou vystaveni celé fadé kli¢ovych rizik Skupiny:

. Podniky ve Skupiné byly a mohou nadale byt neptiznivé ovliviiovany
podminkami na globalnich finan¢nich trzich a obecnymi hospodarskymi
podminkami.

o Podniky ve Skupiné a podniky jejich klientll jsou na celém svété vystaveny

rozsahlé a postupujici regulaci.

o Podniky ve Skupiné byly a mohou byt nepfiznivé ovliviiovany klesajici
hodnotou aktiv. To plati zejména pro ty podniky, v nichz ma Skupina ,,long*
pozici, kde inkasuje poplatky na zakladé hodnoty spravovanych aktiv nebo
kde pfijima nebo poskytuje jistotu.

o Podniky ve Skupiné byly a mohou byt nepfiznivé ovlivnény poruchami
uvérovych trhll véetné omezeni piistupu k avérim nebo zvySeni ndkladt na
ziskani veéru.

J Cinnosti Skupiny v odvétvi ,péée o kurz* byly a mohou byt ovlivnény
zménami v urovnich volatility trhu.

o Podniky investi¢niho bankovnictvi, podniky realizujici pokyny klienti nebo
podniky investi¢ni spravy Skupiny byly a mohou nadéale byt v budoucnu
nepfiznivé ovlivilovany nejistotou na trzich nebo nedostatkem divéry mezi
investory a vedenim firem nasledkem obecného poklesu hospodarské aktivity
a dalsich nepfiznivych hospodaiskych, geopolitickych nebo trznich
podminek.

J Podnik investicniho bankovnictvi Skupiny miZze byt ovlivnén Spatnou
investicni vykonnosti svych investicnich produkti nebo klientskymi
preferencemi ve vztahu k produktim odliSnym od téch, které Skupina nabizi,
nebo k produktim, které generuji niz§i odmény.

J Skupina miZze utrzit ztraty v disledku neucinnych procesu a strategii fizeni
rizik.
o Likvidita, ziskovost a podniky Skupiny mohou byt nepfiznivé ovlivnény

nemoznosti ziskat pfistup na trhy dluhového kapitalu, neprodejnosti aktiv,
snizenim ratingu uvéruschopnosti nebo zvysenim uvérovych spreada.

o Na podniky Skupiny miZe mit nepfiznivy dopad nedostatecné odhalovani
a feSeni pripadnych stiet zajmu.

. Selhéani provoznich systémil nebo infrastruktury Skupiny nebo ttetich stran ¢i
lidska chyba nebo protipravni jednani mtize ohrozit likviditu Skupiny, narusit
jeji podnikani a zpusobit Gnik diveérnych informaci, poskozeni jeji povésti
a ztraty.

. Nezajisténi ochrany pocitacovych systémd, siti a informaci Skupiny a jejich
klientd proti kyberatokiim a podobnym hrozbam miiZze snizit schopnost
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Skupiny uskuteciovat svou podnikatelskou Cinnost a mize vést k uniku,
odcizeni nebo zniceni divérnych informaci, poskozeni jeji povésti a ztratam.

GSG je holdingova spole¢nost, a pokud jde o likviditu, je zavisla na platbach
od dcefinych spolecnosti, pfi¢emz na mnoho z nich dopadaji rizna omezeni.

Uplatiiovani regulatornich strategii a pozadavkl v jurisdikcich USA i mimo
USA za icelem umoznéni fadného feseni krizi velkych financnich instituci by
mohlo pro vlastniky cennych papiri GSG pfedstavovat zvysené riziko ztraty.

Uplatiiovani navrzené strategie pro feSeni krize v GSG by mohlo vést ke
zvySenym ztratdm na strané vlastnikii cennych papird GSG.

Podniky, ziskovost a likviditu Skupiny mtize nepfiznive ovlivnit brexit.

Podniky, ziskovost a likviditu Skupiny mlze nepfiznivé ovlivnit zhorSeni
uvérové kvality nebo neplnéni tfetich stran, které Skupiné dluzi finanéni
prostfedky, cenné papiry nebo jina aktiva nebo jejichz cenné papiry nebo
obligace Skupina drzi.

Koncentrace rizik zvysuje potencidl vyznamnych ztrat v ¢innostech Skupiny
v oblasti ,,péce o kurz*, upisovani, investovani a poskytovani avert.

Odvétvi finanénich sluzeb je vysoce konkurenéni a soucasné vzajemné
provazané.

Skupina Celi zvySenym riziklim, jez pfindSeji nové podnikatelské iniciativy,
pfi nichz spolecnost obchoduje se S$irSim spektrem klientd a protistran
a vystavuje se novym tfidam aktiv a novym trhtim.

Vysledky Skupiny mohou byt nepfiznivé ovlivnény slozenim jeji klientské
zakladny.

Derivatové obchody azpozdénd vypofadani mohou vystavit Skupinu
neocekavanym rizikim a moznym ztratam.

Nekteré podniky ve Skupiné a jeji financovani a financni produkty mohou
nepfiznivé  ovlivnit zmény  pferuSeni  vyhlasovani  souhrnnych
mezibankovnich nabizenych sazeb (IBOR), zejména LIBOR.

Nekteré podniky Skupiny a jejich financovani muze byt nepiiznive ovlivnéno
zménami v jinych referencnich sazbach, ménach, indexech, kosich nebo ETF,
na néz jsou navazany produkty nabizené Skupinou nebo financovani, které
z nich pochazi.

Na podniky Skupiny miize mit nepfiznivy dopad neschopnost spolecnosti
ziskat a udrzet si zaméstnance.

Skupina mtize byt nepfiznivé ovlivnéna zvySenym dohledem ze strany
statnich nebo regula¢nich organi ¢i negativni publicitou.

Vyznamna obcanskopravni nebo trestni odpovédnost Skupiny nebo
vyznamné regulatorni kroky proti Skupin€ mohou mit vyznamny nepfiznivy
finan¢ni dopad ¢i mohou znacné poskodit povést Skupiny, coz mize zhorsit
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jeji obchodni o¢ekavani.

Rust elektronického obchodovani azavadéni novych technologii pro
obchodovani mize nepfiznivé ovlivnit podnikdni Skupiny a mize zvysit
konkurenci.

Piisobeni Skupiny v oblasti komodit, pfedevsim jeji podily v oblasti fyzickych
komodit, ji vystavuje rozsahlé regulaci a mize vést k urcitym riziktim, vcetné
ekologickych, reputacnich a dalSich rizik, jez mohou mit za nasledek vznik
vysoké odpovédnosti a naklada.

Pti podnikani na celém svété je Skupina vystavena politickym, ekonomickym,
pravnim, provoznim a dal$im rizikim, jez jsou nevyhnutelné spojena
s ptisobenim v mnoha zemich.

Skupina muze utrpét ztrdty v disledku nepfedvidatelnych nebo
katastrofickych udalosti véetné pandemie, teroristického ttoku, extrémnich
povétrnostnich jevii nebo jinych piirodnich pohrom.

GSW nevykonava zadnou provozni podnikatelskou ¢innost kromé vydéavani
Cennych papird, aco se tyCe financovani svych zavazkl vyplyvajicich
z Cennych papirti, je z valné miry zavisla na platebnich povinnostech, které
vaci ni maji jeji pridruzené osoby.

D.6

Hlavni rizika
specificka pro
Cenné papiry

Vas kapital je vystaven riziku. V zavislosti na vykonu podkladového
aktiva (podkladovych aktiv) miiZete utrpét ztratu c¢asti nebo celé své
investice.

Svou investici do Cennych papirt mizete také pln¢ nebo Castecné ztratit,

kdyz:

0 my (jako Emitent a Rucitel) nesplnime, staneme se insolventnimi, u
Rucitele probihd fizeni o feSeni krize, nebo nebudeme jinak moci splnit
své platebni zavazky. V ptipadé, Ze na Rucitele je prohlaseno insolvenéni
fizeni nebo fizeni o feseni krize (nikoli v§ak na Emitenta), nebude mozné,
abyste prohlasili Cenné papiry za okamzité splatné. MiZe se stat, Ze
vynos, ktery vtomto konkrétnim piipadé obdrzite z Cennych papirt,
bude vyznamné nizsi, nez jaky byste jinak obdrzeli, pokud byste mohli
prohlasit Cenné papiry pro pfipad insolvence nebo vyrovnani Rucitele
s veriteli za okamzité splatné;

0 nepodrzite Cenné papiry az do splatnosti a vami inkasovana sekundarni
prodejni cena bude nizs§i nez ptivodni kupni cena; nebo

0 vaSe Cenné papiry budou v disledku neocekavané udalosti predCasné
zpétné odkoupeny, piiCemz vami inkasovand Castka bude niz§i nez
puvodni kupni cena.

Odhadovand hodnota vaSich Cennych papirti (stanovend na zakladé nami

pouzivanych ocenovacich modelll) vden obchodu, kdy se stanovuji

podminky vasich Cennych papirti, bude nizs$i nez ptivodni emisni cena vasich

Cennych papira.

Pro vase Cenné papiry nemusi existovat aktivni trh a mize se stat, Ze je

nebudete moci zcizit.

Moznost rastu hodnoty Cennych papiri je omezend, protoZze maximalni

vyplata pfi splatnosti je limitovanad maximalni ¢astkou.

Aspekt nejhorsiho vykonu znamend, ze budete vystaveni vykonu kazdého
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podkladového aktiva, ato predev§sim toho podkladového aktiva, které ma
nejhorsi vykon.

o Doslo-li k definované narusujici udalosti, kterda ma vyznamny dopad na nase
platebni zavazky spojené s Cennymi papiry, pak dojde kodlozeni dne
nasledné vyplaty. Pokud takova udalost pretrvava ivurCeny mezni den,
provedeme vyplatu ekvivalentni ¢astky v americkych dolarech.

Rizika spojend s Cennymi papiry vazanymi na podkladové aktivum (podkladova

aktiva):

o Hodnota a vynos Cennych papirti zavisi na vykonu takového podkladového
aktiva (podkladovych aktiv), ktery se mize v pribéhu Casu nepredvidatelné
menit.

o Na zakladé vykonu podkladového aktiva v minulosti nelze urovat jeho
vykon v budoucnosti.

o V podkladovém aktivu (podkladovych aktivech) nebudete mit Zz&dna

vlastnicka prava a nase zavazky vici vam spojené s Cennymi papiry nejsou
zajisténé zadnymi aktivy.

o V piipadé¢ narusSujici udalosti mize dojit ke zpozdéni ocenéni podkladového
aktiva (podkladovych aktiv) nebo je mizeme na zakladé naseho usudku
provést my (jako Kalkulacni agent).

J Nastanou-li ur¢it¢é mimotadné udalosti tykajici se podkladového aktiva
(podkladovych aktiv) nebo cennych papiri vazanych na index, pak po
vyskytu udalosti vyzadujici Gipravu indexu miZze v zavislosti na podminkach
konkrétnich Cennych papirti kromé dal$ich moznych nasledkd dojit k tiprave
vasich Cennych papirt, nahrazeni podkladového aktiva nebo pfed¢asnému
zpétnému odkupu cennych papiri za neplanovanou castku ptedcasného
splaceni. Tato ¢astka mtize byt nizsi nez vase ptivodni investice, coz znamena,
ze muzete utrpét ztratu Casti nebo celé své investice.

o Vykon akcii je zavisly na mnoha neptedvidatelnych faktorech.

J Z Cennych papiri muzete obdrzet niz$i vynos, nez jaky byste obdrzeli,
kdybyste investovali pfimo do akcii, protoze neobdrzite hodnotu dividend.

o Emitent akcie muze s akcii podnikat jakékoliv kroky bez ohledu na vase

zajmy coby vlastnika Cennych papirt, pficemz jakykoliv takovy krok mize
mit neptiznivy dopad na hodnotu a vynos Cennych papird.

o Mensi ko§ bude obecné mnohem citlivgjsi vic¢i zméndm hodnoty
podkladovych aktiv. Na vykon koSe mize mit nepfiznivy vliv jakakoliv
zména v jeho skladbé.

o V ramci koSe se mlize stat, ze pozitivni vynos jednoho Podkladového aktiva
se vyvazi oproti negativnimu vykonu jiného Podkladového aktiva, a proto
jeho vysledek nebude tak vyhodny, jako investice vazana pouze na jeden nebo
vice Podkladovych aktiv s pozitivnim vykonem.

o Vysoka korelace slozek koSe muze mit vyznamny vliv na ¢astky splatné
z Cennych papirQ a negativni vykon jedné slozky kose mtze vyvazit pozitivni
vykon nékteré jiné slozky nebo slozek a miize mit dopad na vynos Cennych
papirt.

. Vase Cenné papiry mohou byt upraveny nebo zpétné odkoupeny pred dnem
splatnosti v dusledku legislativni zmény. Takova uprava mize mit snizit na
hodnotu a vynos vasich Cennych papirt. Céstka, kterou obdrzite pii
predcasném zpétném odkupu, miize byt nizsi nez vase pivodni investice a vy
tedy miZete utrpét ztratu ¢asti nebo celé své investice.

o Emitent vasSich Cennych papirG mize byt za uréitych podminek nahrazen
jinou spolec¢nosti.
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. Podminky vasSich Cennych papiri miZzeme za urcitych okolnosti upravit bez
vaseho souhlasu.

ODDIL E - NABIDKA

E.2b Diivody nabidky Cisté vynosy nabidky pouzije Emitent pro ucely dopInéni prostiedkii pro svou ¢innost a
a pouZiti vynost pro dal$i v§eobecné obchodni ucely.

E.3 Podminky nabidky | Nabidku Cennych papirti miize uskute¢nit Autorizovany predkladatel nabidky v Ceské

republice (,,Jurisdikce vefejné nabidky*) v dob¢ od 3. ledna 2020 véetné do 24. ledna
2020 v¢etné (,,Obdobi nabidky*) jinak neZ podle ¢l. 3 odst. 2 smérnice o prospektech.
Nabidkova cena ¢&ini 100 procent (100%) Souhrnné &astky (,.Emisni cena®).
Autorizovany predkladatel nabidky svym zakaznikiim nabidne a proda Cenné papiry
na zakladé ujednani mezi nim a jeho zakazniky, jeZ budou vychazet z Emisni ceny
a trznich podminek existujicich v dany okamzik.

E.4 Popis jakéhokoli S vyhradou informaci uvedenych v prvku E.7 nize podle nejlepSiho védomi Emitenta
zajmu, ktery je pro | nema zadna osoba podilejici se na emisi Cennych papird zadny zajem, ktery by byl pro
emisi/nabidku nabidku vyznamny, a to véetné kolidujicich zajma.
vyznamny, véetné
stietu zajmu

E.7 Odhadované Emisni cena ve vysi 100 procent (100%). Souhrnné ¢astky zahrnuje prodejni provizi ve
naklady Gétované | vysiaz 3,00 procent. 3,00 %) Souhrnné ¢astky, jez byla uhrazena Emitentem.
investorovi
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