Execution Version
ISIN: SE0013408010
Valoren: 41768013
PIPG Tranche Number: 181545
Final Terms dated November 21, 2019
GOLDMAN SACHS INTERNATIONAL

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

Issue of up to SEK 100,000,000 Five-Year Quanto SEK Autocallable Certificates
on a Share Basket, due February 12, 2025
(the ""Certificates™ or the ""Securities™)

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together constitute a base prospectus for the purposes of Directive 2003/71/EC (as amended or superseded) (the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 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 www.gspip.info.

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: Swedish Krona ("SEK").

3. Aggregate Amount of Certificates in the

Series:

(i Series: Up to SEK 100,000,000.

(i) Tranche: Up to SEK 100,000,000.

(iii) ~ Trading in Nominal: Applicable.

(iv)  Non-standard Securities Format: Applicable.
4, Issue Price: 100 per cent. (100%) of the Aggregate Amount.
5. Calculation Amount: SEK 10,000.



6. Issue Date: February 12, 2020.
7. Maturity Date: Scheduled Maturity Date is February 12, 2025.
Q) Strike Date: Not Applicable.

(ii)  Relevant Determination Date (General Latest Reference Date in respect of the Final
Instrument Condition 2(a)): Reference Date.

(iii)  Scheduled Determination Date: Not Applicable.

(iv)  First Maturity Date Specific  Not Applicable.
Adjustment:

(v) Second Maturity Date  Specific Applicable.
Adjustment:

- Specified Day(s) for the 14 Business Days.
purposes of "Second Maturity
Date Specific Adjustment”:

- Maturity Date Business Day Following Business Day Convention.
Convention for the purposes of
"Second Maturity Date Specific

Adjustment™;
(vi)  Business Day Adjustment: Not Applicable.
(vii)  American Style Adjustment: Not Applicable.

(viii) Maturity Date Roll on Payment Date Not Applicable.
Adjustment:

8. Underlying Asset(s): The Shares (as defined below).
VALUATION PROVISIONS

9. Valuation Date(s): January 25, 2021, January 24, 2022, January 23,
2023, January 23, 2024 and January 23, 2025.

- Final Reference Date: The Valuation Date scheduled to fall on January 23,
2025.
10.  Entry Level Observation Dates: Not Applicable.
11.  Initial Valuation Date(s): January 23, 2020.
12.  Averaging: Not Applicable.
13.  Asset Initial Price: In respect of each Underlying Asset, the Initial

Closing Price of such Underlying Asset.
14.  Adjusted Asset Final Reference Date: Not Applicable.

15.  Adjusted Asset Initial Reference Date: Not Applicable.



16.

17.

18.

19.

FX (Final) Valuation Date:
FX (Initial) Valuation Date:
Final FX Valuation Date:

Initial FX Valuation Date:

COUPON PAYOUT CONDITIONS

20. Coupon Payout Conditions:

21. Interest Basis:

22. Interest Commencement Date:

23. Fixed Rate Instrument Conditions (General
Instrument Condition 11):

24, BRL FX Conditions (Coupon Payout
Condition 1.1(c)):

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

26. Floating Rate Instrument Conditions
(General Instrument Condition 12):

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

28. Alternative Fixed Coupon Amount (Coupon
Payout Condition 1.1):

29. Conditional Coupon (Coupon Payout
Condition 1.3):

30. Range Accrual Coupon (Coupon Payout
Condition 1.4):

31. Performance Coupon (Coupon Payout
Condition 1.5):

AUTOCALL PAYOUT CONDITIONS

32. Automatic Early  Exercise  (General

Instrument Condition 15):
Q) Applicable Date(s):

(i)  Automatic Early Exercise Date(s):

(@  First Automatic Early Exercise
Date Specific Adjustment:

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.

Each Autocall Observation Date.

Each date set forth in the Autocall Table in the

column entitled "Automatic Early Exercise Date".

Not Applicable.



33.

(iii)

(b)

Second Automatic Early Exercise
Date Specific Adjustment:

Automatic Early Exercise
Specified Day(s) for the purposes

of "Second Automatic Early
Exercise Date Specific
Adjustment":

- Relevant Automatic Early

Exercise Determination Date:

Automatic Early Exercise Amount(s):

Autocall Payout Conditions:

0] Autocall Event:
- No Coupon Amount payable
following Autocall Event:
(i)  Daily Autocall Event Amount:
(iif)  Autocall Reference Value:
(@  Autocall Asset Price:
(b)  Weight:

(iv)  Autocall Level:
(v)  TARN Amount:

(vi)  Autocall Observation Date:

(vii)  Autocall Observation Period:

(viii) Autocall Event Amount:

Applicable.

14 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 Basket Value.
Autocall Closing Price.

In respect of each Underlying Asset, as set forth in the
Underlying Asset Table in the column entitled

"Weighting" in the row corresponding to such
Underlying Asset.
1.50.

Not Applicable.

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

Not Applicable.

In respect of each Autocall Observation Date, an
amount as determined by the Calculation Agent on or
around January 23, 2020 based on market conditions
and which will be specified in a notice published by
the Issuer on or around the Issue Date. As of the date
of these Final Terms, the Autocall Event Amount is



indicatively set at SEK 20,000, but which may be a
lesser or greater amount provided that it will not be
less than SEK 18,000.

AUTOCALL TABLE

Autocall Observation Date

Automatic Early Exercise Date

The Valuation Date scheduled to fall on
January 25, 2021

February 12, 2021

The Valuation Date scheduled to fall on
January 24, 2022

February 11, 2022

The Valuation Date scheduled to fall on
January 23, 2023

February 10, 2023

The Valuation Date scheduled to fall on
January 23, 2024

February 12, 2024

SETTLEMENT AMOUNT AND PAYOUT CONDITIONS

34. Settlement:
35. Single Limb Payout (Payout Condition 1.1):

36. Multiple Limb Payout (Payout Condition
1.2):

(M Trigger Event

1.2(a)(i)):

(Payout Condition

(@  Trigger Payout 1:

- Trigger Percentage:

(b)  Trigger Payout 2:
(c)  Trigger Cap:

(d)  Trigger Floor:

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

(iii) Payout 2 (Payout  Condition
1.2(b)()(B)):

Cash Settlement is applicable.
Not Applicable.

Applicable.

Applicable.

Applicable.

A percentage as determined by the Calculation Agent
on or around January 23, 2020 based on market
conditions and which will be specified in a notice
published by the Issuer on or around the Issue Date.
As of the date of these Final Terms, the Trigger
Percentage is indicatively set at 200 per cent. (200%),
but which may be a lesser or greater percentage
provided that it will not be less than 180 per cent.
(180%).

Not Applicable.
Not Applicable.
Not Applicable.

Not Applicable.

Not Applicable.




(iv)

v)

(vi)

(vii)

(viii)

(ix)

)

Payout 3 (Payout  Condition
1.2(b)())(C)):

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

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

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

(@  Protection Level:

(b)  Perf:

- Final/Initial (FX):

- Asset FX

- Reference Price (Final):

- Reference Price (Initial):
_ i

- Replacement Performance:
- Local Cap:

- Local Floor:

(c)  Participation:

(d)  Strike:
(e) Cap:
(j)] Floor:

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

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

Payout 9 (Payout  Condition
1.2(b)())(1):

Not Applicable.

Not Applicable.

Not Applicable.

Applicable.

1.00.

Basket Performance.

Not Applicable.

Not Applicable.

Final Closing Price.

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

Not Applicable.

Not Applicable.

Not Applicable.

An amount as determined by the Calculation Agent
on or around January 23, 2020 based on market
conditions and which will be specified in a notice
published by the Issuer on or around the Issue Date.
As of the date of these Final Terms, the Participation
is indicatively set at 2.00, but which may be a lesser
or greater amount provided that it will not be less than
1.60.

1.00.
Not Applicable.
Not Applicable.

Not Applicable.

Not Applicable.

Not Applicable.



37.

38.

(xi)

(xii)

(xiii)

(xiv) Downside Physical Settlement (Payout

Warrants Payout (Payout Condition 1.3):

Barrier Event Conditions (Payout Condition

2):

(i)

Payout 10 (Payout
1.2(b)(1)(J)):
Payout 11  (Payout
1.2(b)(1)(K)):

Not Applicable.

Not Applicable.

Downside Cash Settlement (Payout Applicable, for the purpose of Payout Condition

Condition 1.2(c)(i)(A)):

€)] Minimum Percentage:

(b)  Final Value:

(© Initial Value:

() Downside Cap:
(e) Downside Floor:
) Final/Initial (FX):
(9) Asset FX:

(h)  Buffer Level:

0] Reference Price (Final):

()] Reference Price (Initial):

(k)  Perf:

()] Strike:

(m) Participation:

()  FXR:

Condition 1.2(c)(ii)):

Barrier Event:

1.2(c)(i)(A), Weighted Basket is applicable.
Not Applicable.
Not Applicable.
Not Applicable.
Not Applicable.
Not Applicable.
Not Applicable.
Not Applicable.
Not Applicable.

For the purpose of Payout Condition 1.2(c)(i)(A),
Final Closing Price.

For the purpose of Payout Condition 1.2(c)(i)(A), 100
per cent. (100%) of the Initial Closing Price.

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.

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.



(i)  Barrier Reference Value:
€)] Barrier Asset Price:

(b)  Weight (i):

(iii)  Barrier Level:

(@)  Barrier Level 1:

(b)  Barrier Level 2:
(iv)  Barrier Observation Period:

(v)  Lock-In Event Condition:
Star Event:

(vi)

39. Trigger Event Conditions (Payout Condition
3):

0] Trigger Event:

(if)  Trigger Reference Value:
(@  Trigger Asset Price:

(b)  Weight (i):

(iii)
(iv)

Trigger Level:
Trigger Observation Period:
40. Currency Conversion:

41. Physical Settlement (General Instrument

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

43. Exercise Style of Certificates
Instrument Condition 7):

(General

Barrier Basket Value is applicable.
Final Closing Price.

In respect of each Underlying Asset, as set forth in the
Underlying Asset Table in the column entitled

"Weighting" in the row corresponding to such
Underlying Asset.
1.00.

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 Basket Value.
Trigger Closing Price.

In respect of each Underlying Asset, as set forth in the
Underlying Asset Table in the column entitled

"Weighting" in the row corresponding to such
Underlying Asset.
1.50.

Not Applicable.
Not Applicable.

Not Applicable.

Fair Market Value.

Applicable.

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



44. Exercise Period: Not Applicable.
45. Specified Exercise Dates: Not Applicable.
46. Expiration Date: 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.

- Expiration Date is Business Day Not Applicable.
Adjusted:

47. Redemption at the option of the Issuer Not Applicable.
(General Instrument Condition 16):

48. Automatic Exercise (General Instrument The Certificates are Automatic Exercise Instruments —
Condition 8(c)): General Instrument Condition 8(c) is applicable.

49. Minimum Exercise Number (General Not Applicable.
Instrument Condition 10(a)):

50. Permitted Multiple (General Instrument Not Applicable.
Condition 10(a)):

51. Maximum Exercise Number: Not Applicable.
52.  Strike Price: Not Applicable.
53.  Closing Value: 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
Share Linked Conditions are applicable.

UNDERLYING ASSET TABLE

Underlying Asset Bloomberg / ISIN Exchange Weighting
Reuters
The ordinary shares | CBK GY <Equity> DEOO0CBK1001 Xetra 0.25
of Commerzbank / CBKG.DE
AG
The ordinary shares | GLE FP <Equity>/ FR0000130809 Euronext Paris S.A. 0.25
of Société Générale SOGN.PA
S.A.




The ordinary shares | RBS LN <Equity> / GB0O0OB7T77214 London Stock 0.25
of Royal Bank of RBS.L Exchange
Scotland Group plc

The ordinary shares | UCG IM <Equity> IT0005239360 Borsa Italiana 0.25
of Unicredit S.p.A. / CRDIL.MI S.p.A
55.  Share Linked Instruments: Applicable.

Q) Single Share or Share Basket or Multi- Share Basket.
Asset Basket:

(i) Name of Share(s): As specified in the column entitled "Underlying
Asset" in the Underlying Asset Table.

(iif)  Exchange(s): In respect of each Share, as specified in the column
entitled "Exchange" in the Underlying Asset Table.

(iv) Related Exchange(s): In respect of each Share, All Exchanges.
(v)  Options Exchange: In respect of each Share, Related Exchange.
(vi)  Valuation Time: Default Valuation Time.

(vii) Single Share and Reference Dates — Not Applicable.
Consequences of Disrupted Days:

(viii) Single Share and Averaging Reference Not Applicable.
Dates — Consequences of Disrupted
Days:

(ix) Share Basket and Reference Dates — Not Applicable.
Basket Valuation (Individual Scheduled
Trading Day and Individual Disrupted
Day):

(x)  Share Basket and Averaging Reference Not Applicable.
Dates — Basket Valuation (Individual
Scheduled Trading Day and Individual
Disrupted Day):

(xi) Share Basket and Reference Dates — Applicable in respect of each Reference Date — as
Basket Valuation (Common Scheduled specified in Share Linked Condition 1.5.
Trading Day but Individual Disrupted

Day):
@ Maximum Days of Disruption: As specified in Share Linked Condition 7.
(b)  No Adjustment: Not Applicable.

(xii) Share Basket and Averaging Reference Not Applicable.
Dates — Basket Valuation (Common
Scheduled Trading Day but Individual

-10-




56.

57.

58.

59.

60.

61.

62.

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 Commodity 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:

Not Applicable.

Not Applicable.

Not Applicable.
Applicable.

Applicable.

Applicable.

In respect of each Reference Date, seven Business
Days.

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):

(1 Base Currency:
(i)  Reference Currency:

(iii)  Reference Country:

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

Settlement Currency.
uUsD.

The United States of America, the United Kingdom
and the Kingdom of Sweden.

-11-



64.

65.

66.

67.

68.

69.

(iv)  CNY Financial Centre(s):

(v)  USD/CNY Exchange Rate:
(vi)  Currency Conversion Reference

Country:

(vii) USD/Affected Currency FX Rate:

(@  Affected Currency:

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

()  Adjusted Affected Payment Date
(General Instrument Condition
2(a)):

(d)  Affected Payment Cut-off Date
(General Instrument Condition
2(a)):

()  USD/Affected Currency FX Rate
Fixing Price Sponsor
Determination:

()] Fixing Price Sponsor:

(99  Valuation Time:

(viii) Trade Date:

Rounding (General Instrument Condition
25):

0] Non-Default Rounding — calculation
values and percentages:

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

(ili)  Other Rounding Convention:

Additional Business Centre(s):
- Non-Default Business Day:
Principal Financial Centre:
Form of Certificates:
Representation of Holders:

information of Holders in
French Law Instruments

Identification
relation to

Not Applicable.
Not Applicable.

Not Applicable.

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 and Stockholm.

Applicable.

Not Applicable.

Euroclear Sweden Registered Instruments.
Not Applicable.

Not Applicable.
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70.

71.

72.

(General Instrument Condition 3(c)):

Minimum  Trading Number

Instrument Condition 5(c)):

Permitted Trading Multiple

Instrument Condition 5(c)):

Calculation Agent (General
Condition 20):

DISTRIBUTION

73.

74,

75.

76.

Method of distribution:

(General

(General

Instrument

(i) If syndicated, names and addresses of
underwriting

Managers and
commitments:

(i)  Date of Subscription Agreement:

(iii)  If non-syndicated, name and address of

Dealer:

Non-exempt Offer:

Prohibition of Sales to EEA Retail Investors:

Supplementary  Provisions
Securities:

for

Belgian

One Certificate (corresponding to an amount of SEK
10,000).

One Certificate (corresponding to an amount of SEK
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 Kingdom of Sweden and
the Republic of Finland (the "Public Offer
Jurisdictions™) during the period commencing on
(and including) November 21, 2019 and ending on
(and including) January 16, 2020 (the "Offer
Period"). See further paragraph entitled "Terms and
Conditions of the Offer" below.

Not Applicable.

Not Applicable.
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Signed on behalf of Goldman Sachs International:

BY:

Duly authorised

351652534(Verd)/Ashurst(AKIM)/BG
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OTHER INFORMATION

1. LISTING AND ADMISSION TO Application will be made by the Issuer (or on its
TRADING behalf) for the Certificates to be listed on the Official
List and admitted to trading on the regulated market of
the Nasdag Stockholm AB with effect from, at the
earliest, the Issue Date.

No assurances can be given that such application for
listing and admission to trading will be granted (or, if
granted, will be granted by the Issue Date).

The Issuer has no duty to maintain the listing (if any)
of the Certificates on the relevant stock exchange(s)
over their entire lifetime. The Certificates may be
suspended from trading and/or de-listed at any time in
accordance with applicable rules and regulations of the
relevant stock exchange(s).

2. LIQUIDITY ENHANCEMENT Not Applicable.
AGREEMENTS
3. RATINGS Not Applicable.
4, INTERESTS OF NATURAL AND LEGAL PERSONS INVOLVED IN THE OFFER

The Issue Price of 100 per cent. (100%) of the Aggregate Amount includes a selling commission of up to
6.00 per cent. (6.00%) of the Aggregate Amount which has been paid by the Issuer.

5. REASONS FOR THE OFFER, ESTIMATED NET PROCEEDS AND TOTAL EXPENSES

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

6. 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.

7. OPERATIONAL INFORMATION

Any Clearing System(s) other than Euroclear Euroclear Sweden.
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.

-15-



Agent(s) (if any):

Operational contact(s) for Principal Programme
Agent:

eq-sd-operations@gs.com.

TERMS AND CONDITIONS OF THE OFFER

Offer Period:

Offer Price:

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:

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 Jurisdictions
during the period commencing on (and including)
November 21, 2019 and ending on (and including)
January 16, 2020.

Issue Price.

The offer of the Certificates for sale to the public in
the Public Offer Jurisdictions 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 (www.gspip.info).

The offer of the Certificates 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 application per investor will
be SEK 10,000 in amount of the Securities.

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

Each subscriber shall pay the Issue 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 made
after the Offer Period on the Issue Date.
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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
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:

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
(www.gspip.info) on or around the Issue Date.

Not Applicable.

The Certificates will be offered to the public in the
Public Offer Jurisdictions.

Offers may only be made by offerors authorised to do
so in the Public Offer Jurisdictions. 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
Jurisdictions.

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
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 6.00 per cent. (6.00%) of the Aggregate Amount
which has been paid by the Issuer.

Please refer to "Swedish withholding tax" and
"Finnish Tax Considerations" in the section entitled
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"Taxation" in the Base Prospectus.

Name(s) and address(es), to the extent known Garantum Fondkommission AB, Norrmalmstorg 16,
to the Issuer, of the placers in the various Box 7364, 103 90 Stockholm, Sweden, and such other
countries where the offer takes place: placers as may be notified to potential investors from
time to time by publication on the Issuer's website
(www.gspip.info) in accordance with the applicable
laws and regulations of the Public Offer Jurisdictions.

Consent to use the Base Prospectus

Identity of financial intermediary(ies) that are Garantum Fondkommission AB, Norrmalmstorg 16,

allowed to use the Base Prospectus: Box 7364, 103 90 Stockholm, Sweden, and such other
placers as may be notified to potential investors from
time to time by publication on the Issuer's website
(www.gspip.info) in accordance with the applicable
laws and regulations of the Public Offer Jurisdictions.

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/ies (each, an "Authorised Offeror") in
the Public Offer Jurisdictions.

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 Jurisdictions
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
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10.

11.

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
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:

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

(i) inrespect of each Underlying Asset, the Autocall Level is 1.50, the Trigger Level is 1.50, and the Barrier
Level is 1.00;

(iif)  the Protection Level is 1.00 and the Strike is 1.00; and

(iv)  the Basket Performance is the arithmetic average of the performance of each Underlying Asset in respect
of the relevant date.

For the purposes of these Examples only, (i) the Autocall Event Amount is deemed to be SEK 20,000, (ii) the
Participation is deemed to be 2.00 and (iii) the Trigger Percentage is deemed to be 200 per cent. (200%). The
actual Autocall Event Amount, the Participation and the Trigger Percentage will each be determined by the
Calculation Agent on or around January 23, 2020 and, in respect of (i) the Autocall Event Amount may be a
lesser or greater amount than SEK 20,000 (but shall not be less than SEK 18,000), (ii) the Participation may be a
lesser or greater value than 2.00 (but shall not be less than 1.60) and (iii) the Trigger Percentage may be a lesser
or greater percentage than 200 per cent. (200%) (but shall not be less than 180 per cent. (180%)). Therefore, as
the actual Autocall Event Amount, the Participation and the Trigger Percentage may each be lower than the
deemed values used for the purposes of these Examples, the actual amounts received by investors may be less
than the amounts stated in the Examples below.

AUTOMATIC EARLY EXERCISE

Example 1 — Automatic Early Exercise: The Basket Performance for any Autocall Observation Date is
greater than or equal to the 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., SEK 20,000.

Example 2 — no Automatic Early Exercise: The Basket Performance for any Autocall Observation Date is
less than the 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
Basket Performance for the Final Reference Date is greater than or equal to the Trigger Level.

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., SEK
20,000.

Example 4 — positive scenario: The Certificates have not been exercised on an Applicable Date, the Basket
Performance for the Final Reference Date is 1.49.
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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 sum of (a) the Protection
Level, plus (b) the product of (I) the Participation, multiplied by (Il) the greater of (A) zero, and (B) the
difference between (1) the Basket Performance for the Final Reference Date, minus (2) the Strike, i.e., SEK
19,800.

Example 5 — neutral scenario: The Certificates have not been exercised on an Applicable Date, the Basket
Performance for the Final Reference Date is 1.00.

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 sum of (a) the Protection
Level, plus (b) the product of (I) the Participation, multiplied by (Il) the greater of (A) zero, and (B) the
difference between (1) the Basket Performance for the Final Reference Date, minus (2) the Strike, i.e., SEK
10,000.

Example 6 — negative scenario: The Certificates have not been exercised on an Applicable Date, the Basket
Performance for the Final Reference Date is 0.99.

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 Basket Performance for the
Final Reference Date, i.e., SEK 9,900. In this Example, an investor who purchased the Certificates at the
Issue Price will sustain a partial loss of the amount invested in the Certificates.

Example 7 — negative scenario: The Certificates have not been exercised on an Applicable Date, the Basket
Performance for the Final Reference Date is 0.50.

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 Basket Performance for the
Final Reference Date, i.e., SEK 5,000. 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 8 — negative scenario: The Certificates have not been exercised on an Applicable Date, the Basket
Performance for the Final Reference Date is zero.

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 Basket Performance for the
Final Reference Date, i.e., 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 consents to the use of the Base
Prospectus by:

(1)  Garantum Fondkommission AB, Norrmalmstorg 16, Box 7364, 103 90
Stockholm, Sweden (the "Initial Authorised Offeror"); and

(2)  if the Issuer appoints additional financial intermediaries after the date of
the Final Terms dated November 21, 2019 and publishes details in
relation to them on its website (www.gspip.info), 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 is subject to the following conditions:

() the consent is only valid during the period from (and including)
November 21, 2019 to (and including) January 16, 2020 (the "Offer
Period"); and

(if)  the consent only extends to the use of the Base Prospectus to make Non-
exempt Offers (as defined below) of the tranche of Securities in the
Kingdom of Sweden and the Republic of Finland.

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 International ("GSI" or the "Issuer™).
commercial name
of the Issuer
B.2 Domicile, legal GSI is a private unlimited liability company incorporated in England and
form, legislation Wales. GSI mainly operates under English law. The registered office of GSI is
and country of Peterborough Court, 133 Fleet Street, London EC4A 2BB, England.
incorporation of the
Issuer
B.4b | Known trends with | GSI's prospects will be affected, potentially adversely, by developments in
respect to the global, regional and national economies, including in the United Kingdom,
Issuer movements and activity levels, in financial, commodities, currency and other
markets, interest rate movements, political and military developments
throughout the world, client activity levels and legal and regulatory
developments in the United Kingdom and other countries where GSI does
business.

B.5 The Issuer's group | Goldman Sachs Group UK Limited, a company incorporated under English law
has a 100 per cent. shareholding in GSI. Goldman Sachs (UK) L.L.C. is
established under the laws of the State of Delaware and holds 100 per cent. of
the ordinary shares of Goldman Sachs Group UK Limited. The Goldman Sachs
Group, Inc. ("GSG") is established in Delaware and has a 100 per cent.
shareholding in Goldman Sachs (UK) L.L.C.

B.9 Profit forecast or Not applicable; GSI has not made any profit forecasts or estimates.

estimate

B.10 | Audit report Not applicable; there are no qualifications in the audit report of GSI 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 GSI:

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

ended (unaudited) (audited)*

(in USD millions) August 31, September November 30,  December 31,

30, 2018 2018 2017

2019

Operating profit 1,953 2,581 3,259 2,389
Profit before taxation 1,773 2,398 3,030 2,091
Profit for the financial 1,356 1,797 2,198 1,557
period

As of (unaudited) As of (audited)

(in USD millions) August 31, November 30,  December 31,
2018 2017
2019
Fixed assets 401 315 210
Current assets 1,171,303 886,652 939,863
Total shareholder's funds 35,635 33,917 31,701

! During the period ended November 30, 2018, GSI changed its accounting reference end date from
December 31 to November 30 to conform to the period used by GSI for U.S. tax reporting
purposes. As a result, the figures included in the table are not directly comparable. All references
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to November 2018 refer to the eleven months period ended, or the date, as the context requires,
November 30, 2018.

There has been no material adverse change in the prospects of GSI since
November 30, 2018.

Not applicable: there has been no significant change in the financial or trading
position of GSI since August 31, 2019.

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

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

evaluation of the

Issuer's solvency

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

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

B.16 | Ownership and Goldman Sachs Group UK Limited, a company incorporated under English law

control of the
Issuer

has a 100 per cent. shareholding in GSI. Goldman Sachs (UK) L.L.C. is
established under the laws of the State of Delaware and holds 100 per cent. of
the ordinary shares of Goldman Sachs Group UK Limited. The Goldman Sachs
Group, Inc. is established in Delaware and has a 100 per cent. shareholding in
Goldman Sachs (UK) L.L.C. GSG is the parent holding company of the group
of companies comprising GSG and its consolidated subsidiaries (the "Group™).

SECTION C - SECURITIES

Cl1

Type and class of
Securities

Cash settled Securities comprised of Share Linked Securities, being up to SEK
100,000,000 Five-Year Quanto SEK Autocallable Certificates on a Share
Basket, due February 12, 2025 (the "Securities").

ISIN: SE0013408010; Valoren: 41768013.

Cz2

Currency

The currency of the Securities will be Swedish Krona ("SEK").

C5

Restrictions on the
free transferability

The Securities 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.

C8

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 provided that Swedish law will
apply in respect of the title and registration of the Securities.
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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.

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.

C.11 | Admission to Application will be made to admit the Securities to trading on the regulated
trading on a market of the Nasdaq Stockholm AB.
regulated market
C.15 | Effect of The amount payable on the Securities will depend on the performance of the
underlying underlying assets.
:/gsitlréjg:‘eigt/g;ment 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 February 12, 2025, subject to
adjustment in accordance with the terms and conditions.
C.17 | Settlement Settlement of the Securities shall take place through Euroclear Sweden AB, the
procedure Swedish Central Securities Depository.
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 | Return on the The return on the Securities will derive from:

Securities

. 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);

. 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
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maturity date of the Securities.

Autocall

If an Autocall Event occurs on an Autocall Observation Date, then upon the
exercise or deemed exercise of a Security by a Holder the Issuer shall pay in
respect of each Security the Autocall Event Amount corresponding to such
Autocall Observation Date on the Autocall Payment Date corresponding to such
Autocall Observation Date.

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

. Autocall Event Amount: being for each Autocall Observation Date an
amount determined by the Calculation Agent on or around January 23,
2020, based on market conditions and shall be notified by the Issuer on
or around the issue date (February 12, 2020), and, as of the date of these
Final Terms, indicatively set at SEK 20,000, but which may be a lesser
or greater amount provided that it will not be less than SEK 18,000.

. 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.

. 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 Date Autocall Payment Date
January 25, 2021 February 12, 2021
January 24, 2022 February 11, 2022
January 23, 2023 February 10, 2023
January 23, 2024 February 12, 2024

Autocall Event

An "Autocall Event" occurs if the Autocall Reference Value on any Autocall
Observation Date is greater than or equal to its Autocall Level for such Autocall
Observation Date.

Defined terms used above:

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

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

Autocall Asset Price

Asset Initial Price

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

. Autocall Level: 1.50.

. Autocall Reference Value: the sum of the weighted performance of
each Underlying Asset in the Basket, which is calculated as the sum of
(a) the product of the Weighting for the Underlying Asset, multiplied by
(b) the Autocall Asset Performance of such Underlying Asset for the
relevant Autocall Observation Date.
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. 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 23, 2020, subject to
adjustment in accordance with the terms and conditions.

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

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

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
accordance with the formula below:

CA X [PL+ P x Max(Perf — Strike; 0)]

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:

CA X Basket Performance
Defined terms used above:

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

. CA: Calculation Amount, SEK 10,000.
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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.

Final Reference Date: January 23, 2025.

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

P: Participation, which is an amount as determined by the Calculation
Agent on or around January 23, 2020, based on market conditions and
which will be notified by the Issuer on or around the issue date
(February 12, 2020), and which as of the date of these Final Terms is
indicatively set at 2.00, but which may be a lesser or greater amount
provided that it will not be less than 1.60.

Perf: Basket Performance.
PL: Protection Level, which is 1.00.

Reference Price (Final): the Final Closing Price of the Underlying
Asset.

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

Strike: 1.00.

Trigger Percentage: a percentage as determined by the Calculation
Agent on or around January 23, 2020, based on market conditions and
which will be notified by the Issuer on or around the issue date
(February 12, 2020), and which as of the date of these Final Terms is
indicatively set at 200 per cent. (200%), but which may be a lesser or
greater percentage provided that it will not be less than 180 per cent.
(180%)).

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

Reference Price (Final)

Weighting X
elghting Reference Price (Initial)

Trigger Event

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

Defined terms used above:

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

Trigger Asset Price

Asset Initial Price

Trigger Asset Price: in respect of an Underlying Asset, the Final
Closing Price.

Trigger Level: 1.50.

Trigger Reference Value: the sum of the weighted performance of each
Underlying Asset in the Basket, which is calculated as the sum of (a) the
product of the Weighting for the Underlying Asset, multiplied by (b) the
Trigger Asset Performance of such Underlying Asset.
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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.

. Barrier Level: 1.00.

. Barrier Reference Value: the sum of the weighted performance of each

Underlying Asset in the Basket, which is calculated as the sum of (a) the
product of the Weighting for the Underlying Asset, multiplied by (b) the
Barrier Asset Performance of such Underlying Asset.

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 / Exchange Weighting
ISIN
The ordinary shares of | CBK GY <Equity>/ Xetra 0.25
Commerzbank AG CBKG.DE/
DE000CBK1001
The ordinary shares of GLE FP <Equity>/ Euronext Paris S.A. 0.25
Société Générale S.A. SOGN.PA/
FR0000130809
The ordinary shares of | RBS LN <Equity>/ London Stock 0.25
Royal Bank of Scotland RBS.L/ Exchange
Group plc GBO00B7T77214
The ordinary shares of | UCG IM <Equity>/ Borsa lItaliana S.p.A. 0.25
Unicredit S.p.A. CRDLMI/
1T0005239360
. 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 payment of any amount due on the Securities is subject to our credit risk.
The Securities are our unsecured obligations. The Securities are not bank
deposits, and are not insured or guaranteed by the 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 to changes in the market's view of our
creditworthiness.

References in Element B.12 above to the "prospects” and "financial or trading
position™ of the Issuer, are specifically to its respective ability to meet its full
payment obligations under the Securities (in the case of GSI) in a timely
manner. Material information about the Issuer's financial condition and
prospects is included in the Issuer's annual and interim reports. You should be
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aware, however, that each of the key risks highlighted below could have a
material adverse effect on the Issuer'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 is 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
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.

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

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

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

The financial services industry is both highly competitive and
interrelated.

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

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

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

Certain of the Group's businesses, 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.

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) fail or go bankrupt or we are otherwise unable to
meet our payment obligations;

° You do not hold your Securities to maturity and the secondary
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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.

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

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

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

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
receive the value of dividends.
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. 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 Kingdom of Sweden and the Republic of
offer Finland (the "Public Offer Jurisdictions”) during the period from (and

including) November 21, 2019 to (and including) January 16, 2020 ("Offer
Period™) by the Authorised Offeror.

The Offer Price is 100 per cent. (100%) of the Aggregate Amount of up to SEK
100,000,000 (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 6.00 per cent. (6.00%) of the Aggregate Amount
which has been paid by the Issuer.
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EMISSIONSSPECIFIK SAMMANFATTNING AV VARDEPAPPEREN

Sammanfattningar bestdr av informationskrav uppstdllda i "Punkter". Dessa punkter &r
uppdelade i Avsnitt A—E (A.1 - E.7).

Denna sammanfattning innehaller alla de Punkter som krévs i en sammanfattning for denna typ
av vardepapper och Emittent. Eftersom vissa Punkter inte ar tillampliga kan det finnas luckor i
numreringen av Punkterna.

Aven om vissa Punkter maste inga i sammanfattningen for typen av vardepapper och Emittent, &r
det mojligt att det inte finns ndgon relevant information att offentliggéra betraffande Punkten. |
sddana fall kommer sammanfattningen att innehalla en kort beskrivning av Punkten med
kommentaren "ej tillampligt".

AVSNITT A - INTRODUKTION OCH VARNINGAR

Al

Introduktion och | Denna sammanfattning ska lasas som en introduktion till Grundprospektet. Varje
varningar beslut om att investera i vardepapperen ska baseras pa en beddmning av
Grundprospektet i dess helhet av investeraren. Om ett krav héanforligt till
informationen i Grundprospektet anfors vid domstol, kan den investerare som &r
kdrande enligt medlemsstaternas nationella lagstiftning bli tvungen att svara for
kostnaderna for Oversattning av Grundprospektet innan de réttsliga forfarandena
inleds. Civilrattsligt ansvar kan alaggas de personer som lagt fram sammanfattningen,
inklusive Qverséattningar ddrav, men endast om sammanfattningen &r vilseledande,
felaktig eller oférenlig med de andra delarna av Grundprospektet eller om den inte,
tillsammans med de andra delarna av Grundprospektet, ger nyckelinformation for att
hjélpa investerare nar de Gvervéger att investera i sadana Vérdepapper.

A2

Samtycken Med forbehall for de villkor som anges nedan, i samband med ett Icke-undantaget
Erbjudande (enligt definition nedan) av Vérdepapper, samtycker Emittenten till att
Grundprospektet anvénds av:

(8] Garantum Fondkommission AB, Norrmalmstorg 16, 103 90 Stockholm,
Sverige ("Initial Auktoriserad Erbjudare™); och

2 om Emittenten utser ytterligare finansiella mellanh&nder efter datumet for de
Slutliga Villkoren daterade den 21 november 2019 och offentliggér
information avseende dem pa sin hemsida (www.gsip.info), varje finansiell
mellanhand vars information har offentliggjorts,

avseende (1) eller (2) ovan, for tiden sa lange sddana finansiella mellanhander &r
auktoriserade att lamna sadana erbjudanden under Direktivet om Marknader i
Finansiella Instrument (Direktiv 2014/65/EU)

(individuellt en "Auktoriserad Erbjudare” och tillsammans "Auktoriserade
Erbjudare").

Emittentens samtycke lamnas under foljande forutsattningar:

(i) samtycket &r endast giltigt under perioden fran (och innefattande) den
21 november 2019 till (och innefattande) den 16 januari 2020
("Erbjudandeperioden™);

(i) samtycket avser endast anvandning av Grundprospektet for Icke-undantagna
Erbjudanden (enligt definition nedan) av tranchen av Vérdepapper i Sverige
och Finland.

Ett “lIcke-undantaget Erbjudande™ av Vérdepapper &r ett erbjudande av

1



Vardepapper som inte ar undantaget fran skyldigheten att offentliggéra ett prospekt
enligt Direktiv 2003/71/EG (sa som andrat eller ersatt).

Varje person (en "lInvesterare'™) som avser att kopa eller som koper
Vardepapper frdn en Auktoriserad Erbjudare, och erbjudanden och
forsaljningar av Vardepapper till en Investerare fran en Auktoriserad

Erbjudare, kommer att goras i enlighet med de villkor och andra
overenskommelser mellan sadan Auktoriserad Erbjudare och sadan
Investerare, inklusive pris, tilldelningar och avvecklingsarrangemang.

Emittenten kommer inte vara part i nagon sddan overenskommelse med
Investerare i samband med erbjudandet eller férséaljningen av Vardepapperen.
Grundprospektet och de Slutliga Villkoren kommer saledes inte innehalla sadan
information och en Investerare maste skaffa sadan information fran den
Auktoriserade Erbjudaren. Information avseende ett erbjudande till
allmanheten kommer att bli tillganglig vid tiden for sadant under-erbjudande,
och saddan information kommer ocksd att tillhandahdllas av relevant
Auktoriserad Erbjudare vid tiden for sddant erbjudande.

AVSNITT B-EMITTENT OCH (OM TILLAMPLIGT) GARANT

B.1 Registrerad Goldman Sachs International ("GSI" eller "Emittenten").
firma och
handels-
beteckning for
Emittenten
B.2 Emittentens GSI 4r ett privat bolag med obegrénsat dgaransvar som &r bildat i England och Wales.
séte, GSI  bedriver huvudsakligen verksamhet enligt engelsk ratt. GSl:s sate &r
bolagsform, Peterborough Court, 133 Fleet Street, London EC4A 2BB, England.
tillamplig ratt
och land fér
bildande
B4b Kénda trender | GSl:s utsikter kommer att paverkas, potentiellt negativt, av utvecklingen i globala,
som paverkar regionala och nationella ekonomier, inklusive Storbritannien, rérelser och
Emittenten aktivitetsnivder i  finansiella, rdvaru-, valuta- och andra  marknader,
marknadsranterorelser, politisk och militdr utveckling i hela vérlden,
klientaktivitetsnivaer och juridisk och regulatorisk utveckling i Storbritannien och
andra l&nder dar GSI bedriver verksamhet.
B.5 Emittentens Goldman Sachs Group UK Limited, ett bolag bildat under engelsk ratt, har ett
koncern aktieinnehav om 100 procent av aktierna i GSI. Goldman Sachs (UK) L.L.C. &r bildat
under lagarna i delstaten Delaware i USA och innehar 100 procent av de ordinarie
aktierna i Goldman Sachs Group UK Limited. The Goldman Sachs Group, Inc.
(”GSG”) é&r bildat under lagarna i delstaten Delaware och har ett aktieinnehav om
100 procent i Goldman Sachs (UK) L.L.C.
B.9 Resultatprogno | Ej tillampligt; GSI har inte lamnat ndgon resultatprognos eller uppskattning av
seller en forvantat resultat.
uppskattning
av forvantat
resultat
B.10 | Eventuella Ej tillampligt; det finns inte nadgra anmarkningar i revisionsberéttelsen for GSI




anmarkningar

avseende historisk finansiell information.

i revisions-
beréttelse
B.12 Utvald Tabellen nedan visar utvald historisk finansiell nyckelinformation for GSI:
Elrf;%;lisell(l I?er och fér de nio Per och for perioden som
ménader som slutade slutade (reviderad)®
nyckel- (oreviderad)
information for | (i USD miljoner) 31 augusti 30 30 november 31 december
Emittenten 2019 september 2018 2017
2018
Rérelsevinst 1953 2581 3259 2 389
Vinst fore skatt 1773 2398 3030 2091
Vinst for den 1356 1797 2198 1557
finansiella perioden
Per (oreviderad) Per (reviderad)
(i USD miljoner) 31 augusti 2019 30 november 31 december
2018 2017
Anlaggnings- 401 315 210
tillgdngar
Omséttnings- 1171303 886 652 939 863
tillgdngar
Totalt eget kapital 35635 33917 31701
! Under perioden som slutade den 30 november 2018 &ndrade GSI dess referensdatum for dess bokféring
fran den 31 december till den 30 november for att sammanfalla med perioden som GSI anvéander for
amerikanska skattedeklarationsandamal. Som en foljd ar siffrorna i tabellen inte direkt jamforbara. Alla
hanvisningar till november 2018 avseende elvamanadersperioden som slutade eller, beroende pa
sammanhanget, dagen den 30 november 2018.
Det har inte intraffat nagon vasentlig negativ forandring i utsikterna for GSI efter den
30 november 2018.
Ej tillampligt, det har inte intraffat nagon vasentlig forandring i den finansiella
positionen eller handelspositionen for GSI efter den 31 augusti 2019.
B13 Nyligen Ej tillampligt; det har inte nyligen intraffat nagra handelser specifika for GSI som
intréffade vasentligen paverkar bedémningen av GSl:s solvens.
héndelser med
vasentlig
inverkan pa
beddmningen
av Emittentens
solvens
B.l14 Emittentens Se Punkt B.5 ovan.
ﬁosmon s GSI ér en del av en koncern av foretag for vilka The Goldman Sachs Group, Inc. ar
oncern ; ) Lo .
moderbolag och gor affarer med och &r foljaktligen beroende av, enheter inom denna
koncern.
B.15 Huvudsaklig GSl:s  huvudsakliga verksamhet utgdrs av emissionsgarantiverksamhet och
verksamhet distribution av, handel med bolagsfinansiering och aktietjénster, icke-amerikanska

statspapper och bostadspapper, utfardande av swappar och derivatinstrument,
foretagsforvarv, finansiell radgivning i samband med omstruktureringar/icke-publika
erbjudanden /leasing- och projektfinansiering, fastighetsmakleri och finansiering,




foretagsbankverksamhet, aktiehandel och forskning.

B.16

Agande och
kontroll av
Emittenten

Goldman Sachs Group UK Limited, ett bolag bildat under engelsk ratt, har ett
aktieinnehav om 100 procent av aktierna i GSI. Goldman Sachs (UK) L.L.C. ar bildat
under lagarna i delstaten Delaware i USA och innehar 100 procent av de ordinarie
aktierna i Goldman Sachs Group UK Limited. The Goldman Sachs Group, Inc. &r
bildat under lagarna i delstaten Delaware och har ett aktieinnehav om 100 procent i
Goldman Sachs (UK) L.L.C. GSG &r moderholdingbolag i den koncern som
innefattar GSG och dess konsoliderade dotterfoéretag (”Koncernen”).

AVSNITT C - VARDEPAPPER

Ci1

Véardepappere
ns typ och klass

Kontantavvecklade Vardepapper bestaende av Aktierelaterade Véardepapper som &r
upp till SEK 100 000 000 femariga Certifikat med Automatisk Fortida Inlosen
relaterade till en Aktiekorg, med forfallodag den 12 februari 2025
("Vvardepapperen™).

ISIN: SE0013408010; Valoren: 41768013.

Cz2

Valuta

Valutan for Vardepapperen kommer att vara svenska kronor ("SEK").

C5

Restriktioner
avseende fri
overlatbarhet

Vardepapperen och (om tillampligt) vardepapper som ska levereras vid utdvande
eller avveckling av Vardepapperen far inte erbjudas, séljas, vidareséljas, utévas,
handlas eller levereras inom USA eller till amerikanska personer sa som definieras i
amerikansk ratt (Regulation S under the Securities Act ("Regulation S™)), férutom
vid undantag frdn, eller i vissa transaktioner som inte &r foremal for,
registreringskraven i amerikansk federal ratt och tillamplig delstatlig
vardepapperslagstiftning.

Rattigheter som uppkommer under Vardepapperen (om tillampligt) kommer endast
att kunna utbvas av innehavaren av Vérdepapperen genom intygande av icke-
amerikansk faktisk aganderétt.

Véardepapperen far inte heller forvarvas av, for nagons rakning, eller med tillgangar
under nagon plan som omfattas av amerikansk ratt (ERISA or Section 4975 under the
U.S. Internal Revenue Code of 1986, as amended), annat an vissa forsakringsbolags
allménna konton.

Med forbehall for det ovanstdende, kommer Vardepapperen att vara fritt dverlatbara.

C.8

Rattigheter
forknippade
med
véardepapperen

Rattigheter: Véardepapperen ger varje innehavare av Véardepapper (en
"Innehavare") en mojlighet att erhélla en potentiell avkastning pa Vardepapperen (se
Punkt C.18 nedan), tillsammans med sarskilda anknytande rattigheter sdsom ratten att
f& meddelanden avseende vissa beslut och handelser samt att rosta om framtida
andringar. Villkoren omfattas av engelsk ratt med forbehdll for att svensk ratt
kommer att tillampas avseende &ganderatt och registrering av VVardepapperen.

Rangordning: Vardepapperen dr direkta, icke efterstillda och icke sékerstallda
forpliktelser for Emittenten och kommer att rangordnas lika med alla andra av
Emittentens direkta, icke-efterstallda och icke-sékerstallda forpliktelser.

Begransningar i rattigheter:

»  Trots att VVardepapperen &r relaterade till utvecklingen av de(n) underliggande
tillgdngen(arna), har Innehavare inga rattigheter i forhallande till de(n)
underliggande tillgangen(arna).

«  Villkoren for Vardepapperen tillater att Emittenten och Berdkningsagenten (som
kan vara fallet), vid intraffandet av vissa héandelser och under vissa




omstandigheter, utan samtycke av Innehavarna, gor justeringar av villkoren for
Vérdepapperen, loser in Vardepapperen fore forfallodagen, (i férekommande
fall) skjuter fram vardering av de(n) underliggande tillgangen(arna) eller
planerade betalningar enligt Véardepapperen, é&ndrar den valuta som
Vérdepapperen ar denominerade i, ersatter Emittenten med annat tillatet foretag
med forbehall for vissa villkor, samt vidtar vissa andra atgarder med avseende
pa Véardepapperen och de(n) underliggande tillgangen(arna) (om relevant).

«  Villkoren for  Vardepapperen innehdller  bestimmelser  avseende
sammankallande av méten for Innehavare for att behandla fragor som ror deras
intressen och dessa bestammelser tillater att definierade majoriteter binder
samtliga Innehavare, inklusive Innehavare som deltog eller rostade vid det
aktuella motet samt Innehavare som rostat pa annat satt an majoriteten. Under
vissa omstandigheter kan Emittenten vidare andra villkoren for Vardepapperen
utan Innehavarnas samtycke.

cu Upptagande till | Ansokan kommer att goras for att uppta Vardepapperen till handel pa den reglerade
handel pa en marknaden hos Nasdaq Stockholm AB.
reglerad
marknad

C15 Hur vardet av | Beloppet som ska erlaggas avseende Vardepapperen kommer att bero pa
investeringen utvecklingen fér de underliggande tillgangarna.

averkas av . S .
\F/)ér det av Om Vérdepapperen inte utdvas i fortid, da kommer kontantavvecklingsbeloppet som
. ska erlaggas pa forfallodagen att faststallas i enlighet med Punkt C.18 i denna

underliggande .

. Sammanfattning.

instrument
Om Vardepapperen utdvas i fortid efter en Handelse for Automatisk Fortida Inldsen,
kommer InlGsenbeloppet vid Automatisk Fortida Inlésen som ska erlaggas pa
Betalningsdagen vid Automatisk Fortida Inldsen att faststallas i enlighet med Punkt
C.18 i denna Sammanfattning.

Cl16 Utlpande- Forutsatt att en Héndelse for Automatisk Fortida Inldsen inte har intraffat och att
eller Vardepapperen inte av annat skal utévas i fortid, ar forfallodagen den 12 februari
forfallodag 2025, med forbehall for justering i enlighet med villkoren.

C17 Avvecklings- Avveckling av Vardepapperen ska ske genom Euroclear Sweden AB, den svenska
forfarande vardepapperscentralen.

Emittenten kommer att ha infriat sina betalningsforpliktelser genom betalning till,
eller enligt instruktion fran, det relevanta clearingsystemet avseende beloppet som
ska betalas pa det sattet.

Cl18 | Avkastning pa

Véardepapper-
en

Avkastningen pa Vardepapperen harror fran:

. Den potentiella betalningen av ett Belopp vid Héndelse for Automatisk
Fortida Inlosen efter fortida utdvande av Vardepapperen fore den planerade
forfallodagen pa grund av intraffandet av en "Handelse for Automatisk Fortida
Inlésen” (enligt beskrivningen nedan);

o Den potentiella betalningen av ett Belopp vid Icke-Planerad Fortida
Aterbetalning vid en icke-planerad fortida inlésen av Vérdepapperen (enligt
beskrivning nedan); eller

. Séavida Vardepapperen inte dr foremal for fortida utdvande, eller forvarvade
och annullerade, betalningen av Avvecklingsbeloppet vid planerad
forfallodag for Vardepapperen.




Automatisk Fortida Inlésen (Autocall)

Om en Handelse for Automatisk Fortida Inlgsen intraffar pa en Observationsdag for
Automatisk Fortida Inlosen, da vid utévande eller ansett utévande av ett VVardepapper
av en Innehavare ska Emittenten betala avseende varje Véardepapper avseende
respektive Vardepapper Beloppet vid Handelse for Automatisk Fértida Inlésen
hanforligt till sddan Observationsdag for Automatisk Fortida Inlésen pa
Betalningsdagen vid Automatisk Fortida Inlésen hanforlig till sddan Observationsdag
for Automatisk Fortida Inldsen.

Definerade begrepp som anvands ovan:
. Handelse for Automatisk Fortida Inldsen: se nedan.

»  Beloppet vid Héandelse for Automatisk Fortida Inldsen: som for varje
Observationsdag for Automatisk Fortida Inlosen, ett belopp som faststélls av
Berakningsagenten for varje Observationsdag for Automatisk Fortida Inlésen pa
eller omkring den 23 januari 2020, baserat pa marknadsforhallandena och ska
meddelas av Emittenten pa eller omkring emissionsdagen (den 12 februari
2020) och, vid dagen for dessa Slutliga Villkor, &r indikativt angivet till SEK
20 000, men som kan vara ett mindre eller stérre belopp forutsatt att det inte kan
vara mindre &n SEK 18 000.

»  Observationsdag for Automatisk Fortida Inlgsen: varje dag som anges i
kolumnen med rubriken "Observationsdag for Automatisk Fortida Inlosen™ i
tabellen nedan, i varje fall, med forbehall for justering i enlighet med villkoren.

. Betalningsdag vid Automatisk Fortida Inlésen: varje dag som anges i
kolumnen med rubriken "Betalningsdag vid Automatisk Fortida Inlgsen™ i
tabellen nedan, i vaje fall, med forbehall for justering i enlighet med villkoren.

Observationsdag for Automatisk Fortida Betalningsdag vid Automatisk Fortida
Inlésen Inlésen
25 januari 2021 12 februari 2021
24 januari 2022 11 februari 2022
23 januari 2023 10 februari 2023
23 januari 2024 12 februari 2024

Handelse vid Automatisk Fortida Inlésen

En "Handelse for Automatisk Fortida Inldsen” intraffar om Referensvérdet
(Autocall) pa ndgon Observationsdag for Automatisk Fortida Inlosen &r storre an
eller lika med dess Niva for Automatisk Fortida Inlosen for sddan Observationsdag
for Automatisk Fortida Inlésen.

Definerade begrepp som anvands ovan:

. Initial Tillgdngskurs: avseende respektive Underliggande Tillgdng, den
Initiala Stangningskursen for sddan Underliggande Tillgang.
. Tillgdngsutveckling (Autocall): avseende en Underliggande Tillgdng och
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den relevanta Observationsdagen for Automatisk Fortida Inlosen, ett belopp
berdknat i enlighet med den féljande formeln:

Tillgangskurs (Autocall)

Initial Tillgdngskurs
. Tillgangskurs ~ (Autocall): avseende en  Underliggande  Tillgang,

Referenskursen for sadan Underliggande Tillgdng pd den relevanta
Observationsdagen fér Automatisk Fortida Inlsen.

. Niva for Automatisk Fortida Inlésen: 1,50.

. Referensvarde (Autocall): summan av den viktade utvecklingen fér varje
Underliggande Tillgang i Korgen, vilken berdknas som summan av (a)
produkten av Viktningen for den Underliggande Tillgangen, multiplicerad
med (b) Tillgangsutvecklingen (Autocall) for sadan Underliggande Tillgang
for den relevanta Observationsdagen for Automatisk Fortida Inlésen.

. Korg: en korg bestéende av varje Underliggande Tillgang.

. Initial Stangningskurs: avseende en Underliggande Tillgang, Referenskursen
for sadan Underliggande Tillgang pa den 23 januari 2020, med forbehall for
justering i enlighet med villkoren.

o Referenskurs: stingningskursen for Aktien for den relevanta dagen.

. Viktning: avseende varje Underliggande Tillgdng, viktningen for den
relevanta Underliggande Tillgangen i tabellen nedan.

Belopp for Icke-planerad Fértida Inlésen

Icke-planerad fortida inlosen: Vardepapperen kan lésas in fore den planerade
forfallotiden (i) enligt Emittentens beslutsratt (a) om Emittenten beddmer att
andringar i tillamplig ratt paverkar Emittentens eller dess narstdendes utforanden
under Vardepapperen eller hedgningstransaktioner avseende Vardepapperen pa ett
sadant sitt att detta har blivit (eller om det foreligger betydande sannolikhet for att
inom den narmaste framtiden, det kommer att bli) olagligt eller ogenomforbart (helt
eller delvis), (b) om tillampligt, om Berakningsagenten anser att vissa ytterligare
avbrottshandelser eller justeringshéndelser enligt villkoren for Vardepapperen har
intraffat med avseende pa de underliggande tillgdngarna eller (ii) efter mottagande av
meddelande frdn en Innehavare som forklarar sddana Vardepapper omedelbart
uppsagda till aterbetalning pa grund av intraffandet av en uppséagningsgrundande
handelse som alltjamt fortgar.

Beloppet for Icke-planerad Fortida Inldsen som ska betalas pa en sadan icke-planerad
fortida inlosen ska i sadant fall, for varje Vardepapper, vara ett belopp motsvarande
det rimliga marknadsvérdet av Véardepapperet med beaktande av samtliga relevanta
omstandigheter med avdrag for samtliga kostnader som asamkas Emittenten eller
nagot av dess narstdende foretag i samband med sddan fortida inl6sen, innefattande
ocksd sadana som avser avslutande av ett underliggande och/eller relaterat
hedgningsarrangemang.

Beloppet for Icke-planerad Fortida Inlésen kan vara lagre an er ursprungliga
investering och ni kan darfor forlora delar eller hela er investering vid en icke-
planerad fortida inlésen.

Avvecklingsbelopp

Om ej dessforinnan utdvade i fortid eller kopta och annullerade kommer
Avvecklingsbeloppet som ska erlaggas pa forfallodagen att vara:




Om en Aktiverande Handelse inte har intraffat kommer Avvecklingsbeloppet som
ska erlaggas avseende varje Vardepapper att berdknas i enlighet med formeln nedan:

BB x Aktiverande Procenttal

Om en Barridrhandelse inte har intraffat men en Aktiverande Handelse har intréffat
kommer Avvecklingsbeloppet som ska erldggas avseende varje Vérdepapper att
berdknas i enlighet med formeln nedan:

BB X [SN + D x Max(Utveckl — Startvirde; 0)]

Om en Barridrhéndelse har intréffat och en Aktiverande Héndelse har intréffat
kommer Avvecklingsbeloppet som ska erldggas avseende varje Vérdepapper att
berdknas i enlighet med formeln nedan:

BB x Korgutveckling

Definierade begrepp som anvands ovan:

. Korgutveckling: summan av den Viktade Utvecklingen for varje
Underliggande Tillgang i Korgen.

. BB: Berakningsbelopp, SEK 10 000.

. Slutlig Stangningskurs: avseende en Underliggande Tillgang, Referenskursen
for sadan Underliggande Tillgang pa den Slutliga Referensdagen, med forbehall
for justering i enlighet med villkoren.

»  Slutlig Referensdag: den 23 januari 2025.

«  "Max" foljt av en serie tal mellan paranteser, betyder det som &r storre av talen
separerade av ett semikolon mellan dessa parenteser. Till exempel, "Max(x;y)"
betyder det storre av komponent x och komponent y.

. D: Deltagandegrad, som &r ett tal som faststalls av Berakningsagenten pa eller
omkring den 23 januari 2020 baserat pad marknadsforhallandena och som
kommer att meddelas av Emittenten pa eller omkring emissionsdagen (den 12
februari 2020) och som per dagen for dessa Slutliga Villkor &r indikativt angivet
till 2,00 men som kan vara mindre eller storre, forutsatt att det inte blir mindre
an an 1,60.

. Utveckl: Korgutveckling.

»  SN: Skyddsniva, som &r 1,00.

. Referenskurs (Slutlig): den Slutliga Stangningskursen fér den Underliggande
Tillgangen.

. Referenskurs (Initial): 100 procent (100%) av den Initiala Stangningskursen
for den Underliggande Tillgangen.

+  Startvarde: 1,00.

«  Aktiverande Procenttal: en procentsats som faststalls av Berakningsagenten pé
eller omkring den 223 januari 2020 baserat pd marknadsforhéllandena och som
kommer att meddelas av Emittenten pd eller omkring emissionsdagen (den
12 februari 2020) och som per dagen for dessa Slutliga Villkor &r indikativt
angivet till 200 procent (200%) men som kan vara mindre eller storre, forutsatt
att det inte blir mindre &n &n 180 procent (180%).

«  Viktad Utveckling: avseende varje Underliggande Tillgang, ett tal beraknat i
enlighet med den féljande formeln:
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Referenskurs (Slutlig)

Viktning X
tetmng Referenskurs (Initial)

Aktiverande Handelse

En “Aktiverande Handelse” intriffar om det Aktiverande Referensvardet dr mindre
an den Aktiverande Nivan.

Definierade begrepp som anvands ovan:

. Tillgangsutveckling (Aktiverande): avseende en Underliggande Tillgang, ett
tal berdknat i enlighet med den foljande formeln:

Tillgdngskurs (Aktiverande)

Initial Tillgangskurs
. Tillgdngskurs (Aktiverande): avseende en Underliggande Tillgang, den
Slutliga Stangningskursen.

. Aktiverande Niva: 1,50.

. Aktiverande Referensvarde: summan av den viktade utvecklingen for varje
Underliggande Tillgdng i Korgen, vilken berdknas som summan av (a)
produkten av Viktningen for den Underliggande Tillgangen, multiplicerad
med (b) Tillgangsutvecklingen (Aktiverande) for sadan Underliggande
Tillgang.

Barriarhandelse

En "Barridrhandelse” intraffar om Barridrreferensvéardet avseende den Slutligen
Samst Presterande Tillgangen ar mindre an dess respektive Barriarniva.

Definierade begrepp som anvands ovan:

. Tillgdngsutveckling (Barriar): avseende en Underliggande Tillgang, ett tal
beréknat i enlighet med den foljande formeln:

Tillgdngskurs (Barriar)

Initial Tillgangskurs

. Tillgdngskurs (Barriar): avseende en Underliggande Tillgang, den Slutliga
Sténgningskursen.

. Barriarniva: 1,00.

. Referensvéarde (Barridr): summan av den viktade utvecklingen for varje

Underliggande tillgdng i Korgen, vilken berdknas som summan av (a)
produkten av Viktningen for den Underliggande Tillgangen, multiplicerad
med (b) Tillgangsutvecklingen (Barriar) for sddan Underliggande Tillgéng.

C.19 | Utévandekurs/ | Stiangningsaktiekursen for varje Aktie kommer att faststillas pd den Slutliga
slutlig Referensdagen, med forbehall for justering i enlighet med villkoren.
referenskurs
for den
underliggande

C.20 | Den De underliggande tillgdngarna ar angivna i kolumnen bendmnd "Underliggande
underliggande | Tillgdng" (var och en, en "underliggande tillgdng" eller "Underliggande
tillgangen Tillgang"), i tabellen nedan.




Underliggande Bloomberg / Reuters / Bors Viktning
Tillgang ISIN
De ordinarie aktierna i CBK GY <Equity>/ Xetra 0,25
Commerzbank AG CBKG.DE/
DEO00CBK1001
De ordinarie aktierna i GLE FP <Equity> / Euronext Paris S.A. 0,25
Société Générale S.A. SOGN.PA/
FR0000130809
De ordinarie aktierna i RBS LN <Equity>/ London Stock 0,25
Royal Bank of Scotland RBS.L/ Exchange
Group plc GBO0B7T77214
De ordinarie aktierna i UCG IM <Equity>/ Borsa Italiana S.p.A. 0,25
Unicredit S.p.A. CRDILMI/
1T0005239360

. Aktie: den ordinarie aktien eller depdbeviset som anges i tabellen ovan i
kolumnen med rubriken "Underliggande Tillgang".

AVSNITT D - RISKER

D2

Nyckelrisker
som ar specifika
for Emittenten,
Garanten

Betalningen av varje belopp som forfaller under Vérdepapperen &r utsatt for
kreditrisken forknippad med oss. Vardepapperen ar vara icke-sakerstallda
forpliktelser. Vérdepapperen &r inte bankinséttningar och ar inte forsakrade eller
garanterade av UK Financial Services Compensation Scheme, Jersey Depositors
Compensation Scheme, U.S. Federal Deposit Insurance Guarantee Corporation, U.S.
Deposit Insurance Fund eller ndgon annan stat eller statligt eller privat organ eller
nagon insattningsgaranti i nagon jurisdiktion. Vardet for och avkastningen fran dina
Vardepapper kommer att vara utsatt for var kreditrisk och for forandringar i
marknadens syn pa vér kreditvardighet.

Hénvisningarna i Punkt B.12 ovan till Emittentens "utsikter" och "finansiella position
eller handelsposition”, ar specifika i forhallande till dess respektive maojligheter att
mota dess fulla betalningsansvar avseende Vérdepapperen (om GSI) i tid. Vésentlig
information om Emittentens finansiella stéllning och framtidsutsikter ar inkluderat i
Emittentens ars- och delarsrapporter. Du bor dock vara medveten om att varje
nyckelrisk som framgar nedan kan ha en vasentlig negativ paverkan pa Emittentens
rorelse, verksamhet, finansiella stélining och handelsstéllning samt framtidsutsikter
vilket i sin tur kan ha en vasentlig negativ paverkan pa den avkastning pa
Vardepapperen som investerare erhaller.

Emittenten ar foremal for flera nyckelrisker for Koncernen:

e Koncernens verksamheter har paverkats och kan fortsitta att paverkas negativt
av forhallanden pa den globala finansmarknaden och allméant av ekonomiska
forhallanden.

e Koncernens verksamheter och dess kunders verksamheter &ar foremal for
omfattande och genomgripande regleringar runt om i vérlden.

e Koncernens verksamheter har paverkats och kan fortsitta att paverkas negativt
av sjunkande varden pa tillgdngar. Detta galler sarskilt for verksamheter inom
vilka den har 'langa’ nettopositioner, som uppbér erséttning baserat pa hanterade
tillgangar eller som mottar eller staller sikerheter.

e Koncernens verksamheter har paverkats och kan fortsatta att paverkas negativt
av storningar pa kreditmarknaderna, inklusive forsamrad tillgang till krediter och
hdgre kostnader for erhallande av krediter.

e Koncernens aktiviteter som marknadsgarant har och kan paverkas av
forandringar i marknadens volatilitetsnivaer.
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Koncernens verksamheter avseende investment banking, kundtransaktioner och
investeringsforvaltning har paverkats negativt och kan i framtiden paverkas
negativt av osakerhet pd marknaden eller bristande fortroende hos investerare
och verkstallande direktorer pd grund av minskad marknadsaktivitet och andra
oférmanliga forhallanden hanforliga till ekonomi, geopolitik eller marknad.

Koncernens investeringsforvaltning kan paverkas av daliga investeringsresultat
for dess investeringsprodukter eller en klients preferenser for andra produkter &n
de GSI erbjuder, eller for produkter som genererar lagre arvoden. Koncernen kan
lida skada till féljd av ineffektiva processer och strategier avseende
riskhantering.

Koncernens likviditet, lonsamhet och verksamheter kan paverkas negativt av en
oférmaga att komma in pa lanemarknaden eller att salja tillgangar eller genom
en forsdmring av dess kreditvardighetsbetyg eller en o6kning av dess
kreditspreadar.

En oférmaga att pa lampligt sétt identifiera och hantera potentiella
intressekonflikter kan negativt paverka Koncernens verksamheter.

Brister i Koncernens eller tredje mans operationella system eller infrastruktur,
liksom manskliga fel eller tjanstefel, kan forsamra Koncernens likviditet, stdra
Koncernens verksamheter, resultera i offentliggérande av konfidentiell
information, skada Koncernens rykte och orsaka forluster.

En ofdrmaga att skydda Koncernens datorsystem, nétverk och information samt
Koncernens Klienters information, mot cyberattacker och liknande hot kan
forsémra Koncernens mojlighet att bedriva Koncernens verksamhet, resultera i
offentliggdrande, stold eller forstorelse av konfidentiell information, skada
Koncernens rykte och orsaka forluster.

Koncernens verksamhet, lonsamhet och likviditet kan péaverkas negativt av
Brexit.

Koncernens verksamheter, I6nsamhet och likviditet kan paverkas negativt av en
forsamrad kreditvardighet eller obestdnd hos tredje man som &r skyldig
Koncernens pengar, virdepapper eller andra tillgangar eller vars vérdepapper
eller obligationer Koncernen innehar.

Koncentration av risker dkar risken for stora forluster i Koncernens aktiviteter
avseende market-making, emissionsgarantier, investeringar och utlaning.

Sektorn for finansiella tjanster & bade mycket konkurrensutsatt och
sammankopplad.

Koncernen star infor forhcjda risker da nya affarsaktiviteter foranleder den att
genomfora affarer med en bredare skara av kunder och motparter, vilket
exponerar den mot nya tillgangsslag och nya marknader.

Koncernens resultat kan paverkas negativt av sammansattningen av sin kundbas.

Derivattransaktioner och fordrojda avvecklingar kan exponera Koncernen for
ovantade risker och potentiella forluster.

Vissa av Koncernens verksamheter, dess finansiering och finansiella produkter
kan paverkas negativt av forandringar i upphorandet av Interbank Offered Rates
(IBORs), sarskilt avseende LIBOR.

Vissa av Koncernens verksamheter och dess finansiering kan paverkas negativt
av foréndringar i andra referensréntor, valutor, index, korgar eller ETF:er till
vilka Koncernen erbjuder relaterade produkter eller som &r relaterade till dess
finansiering.

Koncernens verksamheter kan pdverkas negativt om den misslyckas med att
anstélla och behalla kvalificerade medarbetare.
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Koncernen kan paverkas negativt av offentliga och regulatoriska granskningar
eller negativ publicitet.

Vasentligt civil- eller straffrattsligt ansvar eller vasentliga Aatgarder av
tillsynsorgan mot Koncernen kan fa avsevarda negativa finansiella verkningar
eller orsaka véasentlig renomméskada, vilket i sin tur allvarligt kan skada
Koncernens affarsmojligheter.

Okningen av elektronisk handel och introducerandet av ny teknologi fér handel
kan ha en negativ pdverkan p& Koncernens verksamhet och kan oka
konkurrensen.

Koncernens aktiviteter relaterade till rdvaror, sarskilt avseende dess
verksamheter avseende fysiska ravaror, gor Koncernen till foremal for
omfattande regleringar, och involverar vissa potentiella risker, inklusive
miljorelaterade, renommeérelaterade och andra risker som kan exponera den for
vésentliga ansvarsforpliktelser och kostnader.

Genom dess verksamhet runt om i vérlden exponeras Koncernen for risker
hanforliga till politik, ekonomi och juridik samt operationella och andra risker
som ar naturliga da verksamhet bedrivs i manga lander.

Koncernen kan lida skada till foljd av oférutsedda eller katastrofartade h&ndelser
inklusive pandemier, terroristattacker, extremt vader eller andra naturkatastrofer.

D6

Nyckelrisker
som ar specifika
for
Vardepapperen

Ditt kapital &ar utsatt for risk. Beroende pa utvecklingen av
underliggande tillgang(ar), kan du komma att forlora en del av eller
hela din investering.

Du kan ocksa forlora hela eller delar av din investering i Vardepapperen om:

° Vi (i egenskap av Emittent) misslyckas eller forsétts i konkurs eller
vi annars ar oférmagna att infria vara betalningsforpliktelser;

° Du inte haller dina Vardepapper till forfall och forsaljningskursen
pa andrahandsmarknaden som du erhdller & mindre &n det
ursprungliga forvarvspriset; eller

° Dina Vardepapper l6ses in i fortid pa grund av oforutsedd handelse
och beloppet du erhaller &r lagre &r mindre det ursprungliga
forvarvspriset.

Det uppskattade vérdet av dina Vardepapper (sasom faststallt utifrén de
prissattningsmodeller som anvénds av oss) vid tidpunkten villkoren for dina
Vardepapper faststalls pa affarsdagen, kommer att vara mindre &n den
ursprungliga emissionskursen for dina Vardepapper.

Dina Vérdepapper kanske inte har en aktiv handelsmarknad och du kan vara
forhindrad att avyttra dessa.

Du kommer att vara tvungen att fatta ditt investeringsbeslut pa basis av de
indikativa talen eller intervallerna snarare 4n de faktiska talen, nivaerna,
procenttalen, Kkurserna, rantesatserna eller vérdena (efter vad som é&r
tillampligt), vilket endast kommer att fixeras eller faststéllas vid slutet av
erbjudandeperioden efter det att ditt investeringsbeslut har fattats men dessa
kommer att tillampas avseende Vardepapperen nar dessa har emitterats.

Vi lamnar inte nagon forsdkran om att ans6kan om inregistrering och
upptagande till handel av Vardepapperen kommer att godkannas (eller, om
den godkanns, kommer att vara godk&nd vid emissionsdagen) eller att en
aktiv handelsmarknad i Vardepapperen kommer att utvecklas. Vi kan
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avsluta varje sadan inregistrering vid vilken tidpunkt som helst.

Potentialen for vardet for Vérdepapperen att 6ka ar begrénsad eftersom
hdgsta betalning vid forfall ar begrénsad.

Om ndgon angiven valutaavbrottshandelse har intraffat som ar vasentlig for
var betalningsforpliktelse under Vardepapperen, dd ska den kommande
betalningsdagen senareldaggas. Om sddan handelse fortsitter pa den angivna
avslutsdagen, kan vi komma att betala ett motsvarande belopp i U.S. dollar.

Risker forknippade med Vardepapper relaterade till underliggande tillgang(ar):

Vardet pa och avkastningen fran Vérdepapperen beror pa utvecklingen for
sddana underliggande tillgdngar, vilka kan vara foremél for oférutsagbara
foréandringar dver tid.

Historisk utveckling for en underliggande tillgdng &r inte indikativ for
framtida utveckling.

Du kommer inte att ha ndgra &ganderittsansprak avseende de(n)
underliggande tillgdngen(arna) och vara forpliktelser under Vardepapperen
ar inte sakerstallda genom négra tillgangar.

Efter en avbrottshdndelse, kan véarderingen av de(n) underliggande
tillgdngen(arna)  senareldggas och/eller vérderas av oss (sdsom
Berdkningsagent) enligt var diskretionara bestaimmanderétt.

Efter intraffandet av vissa extraordindra handelser avseende de(n)
underliggande tillgangen(arna) eller avseende indexrelaterade vardepapper,
efter intraffandet av en indexjusteringshandelse, beroende pé villkoren for
de berorda Vardepapperen, bland andra potentiella konsekvenser, kan
villkoren for dina Vardepapper justeras, den underliggande tillgangen kan
ersattas eller Vardepapperen kan losas in i fortid till det icke-planerade
fortida inlésenbeloppet. Sadant belopp kan vara mindre &n din initiala
investering och du kan forlora del av eller hela din investering.

Utvecklingen for aktier &r beroende av manga oférutsagbara faktorer.

Du kan erhalla en lagre avkastning fran Vardepapperen an vad du skulle ha
erhéllit fran en investering direkt i aktierna eftersom du inte kommer att
erhélla vardet av utdelningar.

Emittenten av en aktie kan vidta vilken &tgard som helst avseende en aktie
utan h&nsyn till dina intressen som innehavare av Vrdepapperen och vilken
som helst av dessa atgdrder kan negativt paverka vardet for och
avkastningen fran Vardepapperen.

En liten korg kommer generellt sett att vara mer sarbar for andringar i vérdet
for de underliggande tillgdngarna och en andring i sammanséttningen av en
korg kan ha en negativ inverkan pa korgutvecklingen.

En korg kan omintetgdra den positiva utvecklingen for en Underliggande
Tillgdng med den negativa utvecklingen fér annan Underliggande Tillgang
och kanske darfor inte genererar ett resultat som &r lika formanligt som en
investering relaterad till endast en eller fler av de positivt utvecklade
Underliggande Tillgangarna.

En hdg korrelation av korgkomponenter kan ha en vasentlig effekt pa belopp
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som ska erlaggas avseende Vardepapperen och den negativa utvecklingen
for en enskild korgkomponent kan inverka mer &n en positiv utveckling for
en eller flera andra korgkomponenter och kan ha en inverkan pa
avkastningen fréan Vardepapperen.

. Dina Vardepapper kan justeras eller l6sas in i fortid pa grund av forandring i
lag. Vilken som helst av sddana justeringar kan minska vardet for och
avkastningen fran dina Vardepapper; beloppet du erhéller efter en fortida
inlésen kan vara mindre &n din initiala investering och du kan forlora del av
eller hela din investering.

. Emittenten av dina Vérdepapper kan bli ersatt av ett annat bolag.

. Vi kan andra villkoren fér dina Vérdepapper under vissa omstandigheter
utan ditt samtycke.

AVSNITT E - ERBJUDANDET

E2b Motiven till Nettointakterna fran erbjudandet kommer att anviandas av Emittenten for att
erbjudandet tillhandahalla ytterligare medel for dess verksamheter och for andra ordinarie
och verksamhetsandamal.
anvandande av
intakter

E3 Erbjudandets Ett erbjudande av Vardepapperen far goras annat an i enlighet med Artikel 3(2) av
former och Prospektdirektivet i Sverige och Finland ("Jurisdiktioner for Erbjudande till
villkor Allméanheten") under perioden fran (och innefattande) den 21 november 2019 till

(och innefattande) den 16 januari 2020 ("Erbjudandeperiod") av den Auktoriserade
Erbjudaren.

Emissionskursen ar 100 procent (100%) av det Sammanlagda Beloppet om upp till
SEK 100 000 000 ("Emissionskursen™). Den Auktoriserade Erbjudaren kommer att
erbjuda och sélja Vardepapperen till sina kunder i enlighet med arrangemang pa plats
mellan den Auktoriserade Erbjudaren och sina kunder genom tillampning av
Emissionskursen och marknadsforhallanden géllande vid den tidpunkten.

E.4 Betydande Forutom enligt vad som anges i Punkt E.7 nedan; savitt Emittenten kanner till, har
intressen i ingen person involverad i Emissionen av Vardepapperen nagot betydande intresse i
emissionen/ erbjudandet, innefattande motstridiga intressen.
erbjudandet,
inklusive
motstridiga
intressen

E7 Uppskattade Emissionskursen om 100 procent (100%) av det Sammanlagda Beloppet inkluderar
kostnader som | €n forsaljningsprovision om upp till 6,00 procent (6,00 %) av det Sammanlagda
debiteras Beloppet, vilken har betalats av Emittenten.
investeraren
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LIIKKEESEENLASKUKOHTAINEN THVISTELMA

Tiivistelmat koostuvat julkistamisvaatimuksista, joita kutsutaan "osatekijoiksi". Namé& osatekijat on
numeroitu osissa A—E (A.1-E.7).

Tama tiivistelma sisaltaa kaikki tamantyyppisen arvopaperin ja liikkeeseenlaskijan (Issuer) tiivistelmélta
vaadittavat osatekijat. Koska jotkin osatekijat eivat ole pakollisia, osatekijdiden numeroinnista saattaa
puuttua joitakin numeroita.

Vaikka jokin osatekija olisi pakollinen tietyn arvopaperi- ja liikkeeseenlaskijatyypin kohdalla, sita ei
valttdmattd voida antaa merkityksellisid tietoja. Tallaisessa tapauksessa tiivistelméss&d on esitetty
osatekijan lyhyt kuvaus ja maininta "ei sovellu™.

OSA A-JOHDANTO JA VAROITUKSET

Al

Johdanto ja
varoitukset

Tama tiivistelmd on luettava ohjelmaesitteen (Base Prospectus) johdantona.
Sijoittajan on arvopapereihin liittyvaa sijoituspdatosta tehdesséddn otettava
huomioon ohjelmaesite kokonaisuudessaan. Jos tdman ohjelmaesitteen
sisaltadmiin tietoihin liittyva kanne tulee kasiteltavéksi tuomioistuimessa, kanteen
nostanut sijoittaja saattaa Euroopan unionin jasenmaiden kansallisen
lainsdddanndn mukaan olla velvollinen k&&nnattdma&n ohjelmaesitteen omalla
kustannuksellaan ennen tuomioistuinkésittelyn alkua. Siviilioikeudellinen vastuu
on yksinomaan henkil6ill4, jotka ovat julkistaneet tiivistelmén (sen k&&nngs
mukaan luettuna), mutta vain siind tapauksessa, ettd tiivistelmd on
harhaanjohtava, epéatarkka tai epdjohdonmukainen ohjelmaesitteen muihin osiin
verrattuna tai ettd se ei yhdessd ohjelmaesitteen muiden osien kanssa anna
keskeisia tietoja, jotka auttavat arvopapereihin sijoittamista harkitsevia
henkil@ita.

A2

Suostumukset

Jos alla esitetyistd ehdoista ei muuta johdu, liikkeeseenlaskija suostuu siihen,
ettd arvopaperien julkistamisvelvollisuuden alaisen tarjouksen (Non-exempt
Offer, méaritelty jaljempéand) yhteydessa ohjelmaesitetta voivat kayttaa:

(1)  Garantum Fondkommission AB, Norrmalmstorg 16, postilokero 7364,
103 90, Tukholma, Ruotsi ("alkuperainen valtuutettu tarjoaja”, Initial
Authorised Offeror); ja

(2) jos liikkeeseenlaskija nimittdd ylim&ardisid rahoituksenvalittdjia
21.11.2019 pdivéttyjen lopullisten ehtojen (Final Terms) paivamé&aran
jalkeen ja julkistaa ndihin liittyvat lisdtiedot verkkosivullaan
(www.gspip.info), kukin rahoituksenvalittdja, jonka tiedot tulevat ndin
julkistetuiksi,

yll& kohdan (1) tai (2) tapauksessa niin kauan kuin kyseiset rahoituksenvalittajat
ovat valtuutettuja tekemaédn kyseisid tarjouksia rahoitusvélineiden markkinat -
direktiivin (direktiivi 2014/65/EU (Markets in Financial Instruments Directive
2014/65/EV)) nojalla

(kukin erikseen “valtuutettu tarjoaja” (Authorised Offeror) ja yhdessé
“valtuutetut tarjoajat” (Authorised Offerors)).

Liikkeeseenlaskijan suostumukseen sovelletaan seuraavia ehtoja:

Q) suostumus on voimassa vain 21.11.2019 — 16.1.2020 valisend aikana
(mainitut pdivat mukaan luettuina) ("tarjousaika”, Offer Period); ja

(i) suostumus koskee ainoastaan ohjelmaesitteen kayttoa
julkistamisvelvollisuuden alaisten tarjousten (maéritelty jaljempana)
tekemiseen arvopaperien erdstd Ruotsin kuningaskunnassa ja Suomen
tasavallassa.

”Julkistamisvelvollisuuden alainen tarjous” (Non-exempt Offer) téssa
tarkoitettujen arvopaperien osalta on arvopapereita koskeva tarjous, jota ei koske
direktiivissd 2003/71/EY muutettuna tai korvattuna, maédritetty vapautus




ohjelmaesitteen julkistamisvelvollisuudesta.

Henkilon (7sijoittaja”, Investor) ostaessa arvopapereita valtuutetulta
tarjoajalta tai suunnitellessa niiden ostamista seka valtuutetun tarjoajan
tehdessa sijoittajalle tarjouksen ja myydessa sijoittajalle arvopapereita on
noudatettava valtuutetun tarjoajan ja sijoittajan valisid ehtoja ja muita
jarjestelyja, mukaan luettuina  hinta-  ja  selvitysjarjestelyt.
Liikkeeseenlaskija ei ole tallaisten sijoittajien kanssa tehtévien,
arvopaperien tarjoamiseen tai myyntiin liittyvien jarjestelyjen osapuolena,
joten tdmd& ohjelmaesite ja lopulliset ehdot eivat sisélla niihin liittyvia
tietoja. Sijoittajan on hankittava kyseiset tarjousehdot valtuutetulta
tarjoajalta. Yleisolle tehtdvaan tarjoukseen liittyvat tarjousehdot ovat
saatavissa taman tarjouksen aikana, ja tiedot ovat saatavissa myds
kyseiselta valtuutetulta tarjoajalta tarjousaikana.

OSA B -

LIIKKEESEENLASKIJA JA (SOVELTUVIN OSIN) TAKAAJA

B.1 Liikkeeseen- Goldman Sachs International ("GSI” tai ”Issuer”).
laskijan
virallinen nimi
ja kaupallinen
nimi

B.2 Liikkeeseen- GSI on Englannin ja Walesin lain mukaan perustettu yksityinen
laskijan rajoittamattoman vastuun yhtid (private unlimited liability company). GSI toimii
kotipaikka, pédasiallisesti Englannin lain alaisena. GSI:n rekisterdity paakonttori sijaitsee
yhtiémuoto, Englannissa osoitteessa Peterborough Court, 133 Fleet Street, Lontoo EC4A
liikkeeseenlaski- | 2BB.
jaan sovellettava
lainsdadanto ja
perustamismaa

B.4b Liikkeeseen- GSI:n  tulevaisuudenndkymiin saattavat vaikuttaa haitallisesti globaalin,
laskijaan alueellisen ja kansallisen taloustilanteen kehitys Iso-Britannia mukaan lukien,
liittyvia tiedossa | rahoitus-, hyoddyke-, valuutta- ja muiden markkinoiden liikkeet ja tasot,
olevia korkotason vaihtelut, maailmanlaajuinen poliittinen ja sotilaallinen kehitys,
kehityssuuntia asiakkaiden aktiivisuuden taso sek& lainsdadannon ja séantelyn kehitys Isossa-

Britanniassa ja muissa maissa, joissa GSI harjoittaa liiketoimintaa.

B5 Liikkeeseen- Englannin lain mukaan perustettu Goldman Sachs Group UK Limited -yhtio
laskijan omistaa 100 prosenttia GSI:n osakkeista. Goldman Sachs (UK) L.L.C. on
konserni perustettu Delawaren osavaltion lain mukaan, ja silla on 100 prosentin

omistusosuus Goldman Sachs Group UK Limited yhtidssa. The Goldman Sachs
Group, Inc. ("GSG”) on perustettu Delawaressa, ja se omistaa 100 prosenttia
Goldman Sachs (UK) L.L.C. yhtion osakkeista.

B.9 Voittoennuste Ei sovellu. GSI ei ole antanut voittoennusteita tai -arvioita.
tai -arvio

B.10 Huomautukset Ei sovellu. GSI:n paattyneen tilikauden tilintarkastuskertomuksessa ei ollut
tilintarkastus- huomautuksia.
kertomuksessa

B.12 Liikkeeseen- Seuraavassa taulukossa esitetddn GSl:n valikoituja taloudellisia tunnuslukuja
laskijan paattyneilta tilikausilta.
valikoituja
taloudellisia

tunnuslukuja
paattyneiltd

Yhdeksélta kuukaudelta,
paéttyen: (tilintarkastamaton)

Vuodelta paattyen
(tilintarkastettu) *




tilikausilta

(miljoonaa USD) 31.8.2019 30.9.2018 30.11.2018 31.12.2017
Liikevoitto 1953 2581 3259 2389
Tulos ennen 1773 2398 3030 2091
veroja

Tilikauden tulos 1356 1797 2198 1557

(tilintarkastamaton) (tilintarkastettu)

(miljoonaa USD) 31.8.2019 30.11.2018 31.12.2017
Kayttdomaisuus 401 315 210
Vaihto-omaisuus 1171303 886 652 939 863
Omat varat 35635 33917 31701
yhteensa

! 30.11.2018 péaattyneen kauden aikana GSI siirsi tilikauden paatdspéivéad joulukuun 31. pdivéstd marraskuun 30.
paivaan, joka vastaa GSl:n Yhdysvaltain veroraportoinnissa soveltuvaa jaksoa. Tasta johtuen taulukossa esitetyt
luvut eivét ole suoraan verrannollisia. Viittaukset marraskuuhun 2018 koskevat, asiayhteydesta riippuen, joko 11
kuukauden jaksoa tai 30.11.2018.

GSl:n tulevaisuudenndkymissé ei ole tapahtunut olennaista haitallista muutosta
30.11.2018 jélkeen.

Ei sovellu: GSl:n taloudellisessa tai liiketoiminnallisessa asemassa ei ole
tapahtunut merkittava4 muutosta 31.8.2019 jalkeen.

B.13 Viimeaikaiset Ei sovellu. Viime aikoina ei ole esiintynyt GSl:hin liittyvi4 tapahtumia, jotka
tapahtumat, vaikuttaisivat olennaisesti GSI:n maksukyvyn arviointiin.

jotka

vaikuttavat

olennaisesti

liikkeeseen-

laskijan

maksukyvyn

arviointiin

B.14 Liikkeeseen- Katso edelld esitetty osatekija B.5.

:?Osr‘:sue?:izggma GSI kuuluu konserniin, jonka holdingyhtié on The Goldman Sachs Group, Inc.,
ja sen transaktiot ja riippuvuus muista konserniin kuuluvista yhtidista
madraytyvat taméan seikan mukaan.

B.15 Paaasiallinen GSI:n pédasiallinen toiminta on arvopaperitransaktioiden jarjestely, yritysten
toiminta velkakirjojen ja  osakkeiden sekd muiden kuin  yhdysvaltalaisten
valtionvelkakirjojen ja asuntolaina-arvopaperien kaupankéyntipalvelut, swap-
sopimusten ja johdannaisinstrumenttien toteuttaminen, fuusioiden ja
yrityskauppojen jarjestaminen, uudelleenjarjestelyihin/suunnattuihin
anteihin/rahoitusleasingiin ja projektirahoitukseen liittyvat
rahoitusneuvontapalvelut, kiinteistovalitys ja -rahoitus,
investointipankkitoiminta, arvopaperivélitys ja tutkimus.
B.16 Liikkeeseen- Englannin lain mukaan perustettu Goldman Sachs Group UK Limited -yhtid
laskijan omistus | omistaa 100 prosenttia GSI:n osakkeista. Goldman Sachs (UK) L.L.C. on
ja hallinta perustettu Delawaren osavaltion lain mukaan, ja silla on 100 prosentin

omistusosuus Goldman Sachs Group UK Limited yhtiéssa. The Goldman Sachs
Group, Inc. on perustettu Delawaressa, ja se omistaa 100 prosenttia Goldman
Sachs (UK) L.L.C. yhtion osakkeista. GSG on emoyhtiénd toimiva holding
yhtié  konsernille, joka Kkasittdd GSG:n ja sen konsolidoidut tytdryhtiot
("konserni” (Group)).




OSA C - ARVOPAPERIT

Cl1

Arvopaperien
tyyppi ja luokka

Enintddan 100 000 000 Ruotsin kruunun suuruinen erd osakekoriin sidottuja
Autocallable Quanto  kateisselvitettdvia sertifikaatteja  viiden  vuoden
juoksuajalla, jotka muodostuvat osakesidonnaisista arvopapereista (Share Linked
Securities) ja jotka erdantyvat 12.2.2025 (up to SEK 100,000,000 Five-Year
Quanto SEK Autocallable Certificates on a Share Basket, due February 12,
2025, "arvopaperit”, (Securities)).

ISIN: SE0013408010; Valoren: 41768013.

C.2

Valuutta

Arvopaperien valuutta on Ruotsin kruunu ("SEK”).

C5

Arvopaperien
vapaan vaihto-
kelpoisuuden
rajoitukset

Téassa ohjelmaesitteessd tarkoitettuja arvopapereita ja (tapauskohtaisesti) tdssa
ohjelmaesitteessd tarkoitettujen arvopaperien toteuttamisen tai selvityksen
yhteydessé luovutettavia arvopapereita ei saa Yhdysvaltain arvopaperilain
Regulation S mukaan tarjota, myydé, jalleenmyydd, toteuttaa, kdyda kauppaa tai
luovuttaa Yhdysvalloissa tai yhdysvaltalaisille henkildille muutoin Kkuin
transaktioissa, jotka on vapautettu arvopaperilain ja sovellettavien liittovaltion
arvopaperilakien rekisterdintivaatimuksista tai johon kyseisia lakeja ei sovelleta.

Arvopapereista  johtuvat oikeudet (jos soveltuu) ovat toteutettavissa
arvopaperinhaltijan toimesta vain tdman todistaessa, ettd arvopaperien
tosiasiallinen edunsaaja ei ole yhdysvaltalainen henkild.

Lisédksi arvopapereiden ostaminen saattaa olla Kiellettyd Yhdysvaltain
tydelédkelain (ERISA) tai Yhdysvaltain verolain (U.S. Internal Revenue Code of
1986, muutettuna) kohdan 4975 tarkoittamissa jérjestelyissa, niiden lukuun tai
niiden varoilla, lukuun ottamatta tiettyja vakuutusyhtididen vakuutusmaksutileja.

Jos edell&d mainitusta ei muuta johdu, arvopaperit ovat vapaasti vaihdettavissa.

C.8

Arvopapereihin
liittyvat
oikeudet

Oikeudet: Arvopaperit antavat kullekin arvopaperien haltijalle (arvopaperien
haltija”, Holder) oikeuden saada mahdollinen arvopaperien perusteella syntyva
tuotto (katso osatekija C.18 alla) seké tietyt lisdoikeudet, kuten oikeuden saada
ilmoitus tietyistd péatoksista ja tapahtumista sekd oikeuden &inestdd tulevista
muutoksista. Arvopaperien ehtoihin sovelletaan Englannin lakia ja Ruotsin lakia
arvopaperien omistusoikeuden ja rekisterdinnin osalta.

Etuoikeusasema: Arvopaperit ovat liikkeeseenlaskijan suoria ja vakuudettomia
velvoitteita, jotka eivat ole takasijaisia, jotka ovat maksunsaantijarjestyksesséa
samassa asemassa kaikkiin muihin liikkeeseenlaskijan suoriin ja vakuudettomiin
velvoitteisiin, jotka eivét ole takasijaisia, nahden.

Oikeuksien rajoitus:

. Vaikka arvopaperit ovat sidoksissa kohde-etuuden/kohde-etuuksien
kehitykseen, arvopaperien haltijoilla ei ole mitd&n oikeuksia kohde-
etuuden tai kohde-etuuksien osalta.

. Arvopaperien ehtojen mukaan liikkeeseenlaskijalla ja laskenta-
asiamiehelld (tapauksen mukaan) on oikeus tietyissa tilanteissa ilman
arvopaperien haltijoiden suostumusta muuttaa arvopaperien ehtoja,
lunastaa arvopaperit ennen niiden erddntymispéivaa (soveltuvissa
tapauksissa), viivastyttdd arvopapereihin liittyvia kohde-etuuden/kohde-
etuuksien arvostusta tai sd&nnollisi& maksuja, muuttaa arvopaperien
nimellisvaluutta, vaihtaa liikkeeseenlaskijaksi jokin toinen tietyt ehdot
tayttdvd hyvaksyttdvd yhteis6 sekd toteuttaa mahdollisia muita
arvopapereihin ja kohde-etuuteen/kohde-etuuksiin liittyvia toimia.

. Arvopaperien ehdot siséltdvat madrdyksid arvopaperien haltijoiden
koollekutsumisesta heiddn etuihinsa vaikuttavien seikkojen yleiseksi
kasittelemiseksi, ja kyseisten maardysten mukaan téllaisessa kokouksessa




asianmukaisella enemmistolla tehty paatds sitoo kaikkia arvopaperien
haltijoita, myds niitd, jotka eivat osallistuneet kokoukseen tai danestivat
kyseistd paatostda vastaan. Lisaksi liikkeeseenlaskija voi tietyissa
tilanteissa muuttaa arvopaperien ehtoja ilman arvopaperien haltijoiden

suostumusta.

C.11 Kaupankaynnin | Arvopaperien ottamista kaupank&ynnin kohteeksi Nasdaq Stockholm AB -
kohteeksi porssin sdannellylld markkinalla on tarkoitus hakea.
ottaminen
saannellylla
markkinalla

C.15 Kohde-etuus- Arvopaperien  perusteella maksettava madra riippuu  kohde-etuuksien
instrumentin kehityksesta.
vaikutus . . . R,
sijoituksen Jos arvopapereita ei toteuteta ennen erddntymispdivad, eréantymispdivand
arvoon maksettava kateisselvitysmaard madritetddn tdman tiivistelmén osatekijan C.18

mukaan.

Jos arvopaperit toteutetaan ennenaikaisesti Autocall-tapahtuman (Autocall
Event) jalkeen, Autocall-maksupéivdand (Autocall Payment Date) maksettava
Autocall-tapahtuman maard (Autocall Event Amount) médritetddn tdman
tiivistelmén osatekijan C.18 mukaan.

C.16 Paattymispaiva | Eréantymispdivd on 12.2.2025, mikali Autocall-tapahtumaa ei esiinny tai
tai arvopapereita ei muutoin toteuteta ennenaikaisesti, ja  mikali ehtojen
erdantymispaiva | maarayksisté ei muuta johdu.

Cc.17 Selvitys- Arvopaperien  selvittdjand toimii  Euroclear Sweden AB, Ruotsin
menettely arvopaperikeskus.

Liikkeeseenlaskijan maksuvelvoite katsotaan suoritetuksi, kun liikkeeseenlaskija
on maksanut asianmukaisen maksun kyseiselle arvopaperien selvittajalle tai
suorittanut maksun arvopaperin selvittajan méaarayksesta.

C.18 Arvopaperien Arvopaperien tuotto tulee seuraavista maksuista:

tuotto

. mahdollinen Autocall-tapahtuman méaaran (Autocall Event Amount)
maksu arvopaperien ennenaikaisen toteuttamisen jdlkeen ennen
sdaannollistd erddntymistd ”Autocall-tapahtuman” (kuvattu jéljempéand)
esiintymisen seurauksena;

. mahdollinen epatavanomaisen ennenaikaisen takaisinmaksun maaran
(Non-scheduled Early Repayment Amount) maksu arvopaperien
epatavanomaisen ennenaikaisen lunastuksen yhteydessa (kuvattu
jaljempénd); ja

. jos arvopapereita ei ole toteutettu aiemmin tai ostettu ja peruttu,

selvitysméaran (Settlement Amount) maksu arvopaperien saanndllisena
erdantymispdivana.

Autocall

Jos Autocall-tapahtuma (Autocall Event) esiintyy Autocall-tarkastelupdivéna
(Autocall Observation Date), niin arvopaperin haltijan toimesta tapahtuvan
arvopaperin toteuttamisen yhteydessd tai toteutetuksi katsomisen yhteydessa
liikkeeseenlaskija maksaa kunkin arvopaperin osalta Autocall-tarkastelupéivaa
vastaavan Autocall-tapahtuman maérdn (Autocall Event Amount) kyseistd
Autocall-tarkastelupéivad vastaavana Autocall-maksupéivana (Autocall Payment
Date).

Termien maaritelmat:




Autocall Event (Autocall-tapahtuma): katso alla.

Autocall Event Amount (Autocall-tapahtuman maara): kunkin
Autocall-tarkastelupaivan osalta laskenta-asiamiehen noin 23.1.2020
madrittelemd maard, joka perustuu markkinatilanteeseen ja jonka
liikkeeseenlaskija ilmoittaa liikkeeseenlaskupéivand (12.2.2020) tai sen
tienoilla, ja ndiden lopullisten ehtojen pdivdmadrana on alustavasti 20.000
Ruotsin kruunua, mutta se voi olla myds pienempi tai suurempi maaré, ei
kuitenkaan véhemman kuin 18.000 Ruotsin kruunua.

Autocall Observation Date (Autocall-tarkastelupdiva): kukin alla
olevassa taulukossa ”Autocall-tarkastelupdiva”-sarakkeessa esitetty péiva,
mikéli ehtojen maarayksista ei kussakin tapauksessa muuta johdu.

Autocall Payment Date (Autocall-maksupaiva): kukin alla olevassa
taulukossa ”Autocall-maksupéivd”-sarakkeessa esitetty pdivd, mikéli
ehtojen maarayksista ei kussakin tapauksessa muuta johdu.

Autocall-tarkastelupaiva Autocall-maksupaiva
25.1.2021 12.2.2021
24.1.2022 11.2.2022
23.1.2023 10.2.2023
23.1.2024 12.2.2024

Autocall-tapahtuma

"Autocall-tapahtuma” (Autocall Event) esiintyy, jos Autocall-viitearvo
(Autocall Reference Value) jonain Autocall-tarkastelupdivana (Autocall
Observation Date) on suurempi kuin tai yht& suuri kuin sen vastaava Autocall-
taso (Autocall Level) kyseisena Autocall-tarkastelupéivana.

Termien maaritelmat:

Asset Initial Price (kohde-etuusvaran alustava hinta): kunkin kohde-
etuuden (Underlying Asset) osalta kyseisen kohde-etuuden alustava
paatoshinta.

Autocall Asset Performance (Autocall-kohde-etuusvaran kehitys):
kohde-etuuden ja kyseisen Autocall-tarkastelupdivén osalta mééard, joka
lasketaan seuraavan kaavan mukaan:

Autocall Asset Price
Asset Initial Price

Autocall Asset Price (Autocall-kohde-etuusvaran hinta): kohde-
etuuden osalta kyseisen kohde-etuuden viitehinta asiaankuuluvana
Autocall-tarkastelupéivana.

Autocall Level (Autocall-taso): 1,50.

Autocall Reference Value (Autocall-viitearvo): korin kunkin kohde-
etuuden painotetun kehityksen summa, jossa jokaisen kohde-etuuden (a)
kohde-etuuden painotus kerrotaan (b) kyseisen kohde-etuuden kyseisen
Autocall -tarkastelupdivan Autocall-kohde-etuusvaran kehitykselld ja
ndin saadut tulot ynnataan.

Basket (kori): jokaisesta kohde-etuudesta koostuva kori.
Initial Closing Price (alustava péatéshinta): kohde-etuuden osalta
kyseisen kohde-etuuden viitehinta 23.1.2020, mikali ehtojen méarayksista




ei muuta johdu.
° Reference Price (viitehinta): osakkeen kyseisen pdivan paatdshinta.

° Weighting (painotus): kunkin kohde-etuuden osalta asiaankuuluvan
kohde-etuuden painotus alla olevassa taulukossa.

Epatavanomaisen ennenaikaisen takaisinmaksun maara

Epatavanomainen ennenaikainen lunastus: Arvopaperit voidaan lunastaa
ennen sdanndllistd erdéntymispéivad (i) liikkeeseenlaskijan paatoksestd (a)
liikkeeseenlaskijan todettua, ettd sovellettavan lainsdddannén muutoksen vuoksi
liikkeeseenlaskijan tai sen tytaryhtididen toiminnasta arvopaperien osalta taikka
arvopapereihin liittyvistd suojausjarjestelyistd on tullut (tai lahitulevaisuudessa
hyvin todennékdisesti tulee) lainvastaisia tai mahdottomia toteuttaa (kokonaan
tai osittain), (b) soveltuvissa tapauksissa laskenta-asiamiehen (Calculation
Agent) todettua, ettd kohde-etuuksien osalta on esiintynyt tiettyja arvopaperien
ehdoissa médritettyja ylimaardisia hairio- tai muutostapahtumia tai (ii)
arvopaperien haltijan vaadittua kyseisten arvopaperien valitonta takaisinmaksua
jatkuvan maksulaiminlydnnin vuoksi.

Téllaisessa tapauksessa kyseisen epédtavanomaisen ennenaikaisen lunastuksen
yhteydessd maksettava epatavanomaisen ennenaikaisen takaisinmaksun maaré
(Non-scheduled Early Repayment Amount) on kunkin arvopaperin kohtuullinen
markkina-arvo, jossa on otettu huomioon kaikki asiaankuuluvat tekijét ja josta
on véhennetty kaikki ennenaikaisesta lunastuksesta liikkeeseenlaskijalle tai sen
tytaryhtidlle aiheutuvat kulut, mukaan lukien kohde-etuuden ja/tai siihen
liittyvan suojausjérjestelyn purkamisesta johtuvat kulut.

Epatavanomaisen ennenaikaisen takaisinmaksun maara saattaa olla
pienempi kuin alkuperdisen sijoituksen maara, joten sijoittaja saattaa
epatavanomaisen ennenaikaisen lunastuksen yhteydessé menettdd koko
sijoittamansa padoman tai osan siita.

Selvitysmaéra

Jos arvopapereita ei ole toteutettu ennenaikaisesti aiemmin tai ostettu ja peruttu,
kunkin arvopaperin osalta erdantymispdivdnd maksettava selvitysmaara
(Settlement Amount) on:

Jos trigger-tapahtumaa (Trigger Event) ei ole esiintynyt, maksettava
selvitysmadra kunkin arvopaperin osalta lasketaan seuraavan kaavan mukaan:

CAx Trigger Percentage

Jos rajatapahtumaa (Barrier Event) ei ole esiintynyt, mutta trigger-tapahtuma on
esiintynyt, maksettava selvitysmadrd kunkin arvopaperin osalta lasketaan
seuraavan kaavan mukaan:

CA X [PL + P x Max(Perf — Strike; 0)]

Jos rajatapahtuma (Barrier Event) ja trigger-tapahtuma on esiintynyt, maksettava
selvitysmaara kunkin arvopaperin osalta lasketaan seuraavan kaavan mukaan:

CA X Basket Performance

Termien maaritelmat:

. Basket Performance (korin kehitys): kunkin korissa olevan kohde-
etuuden painotetun kehityksen (Weighted Performance) summa.
. CA (Calculation Amount, laskentamé&éra): 10 000 Ruotsin kruunua.




. Final Closing Price (lopullinen paatoshinta): kohde-etuuden osalta
kyseisen kohde-etuuden viitehinta viimeisenda arvostuspéivana (Final
Reference Date), mikali ehtojen méaarayksista ei muuta johdu.

° Final Reference Date (viimeinen arvostuspaiva): 23.1.2025.

o ”Max” , jota seuraa sarja maéarié sulkeiden sisélld, tarkoittaa suurempaa
niistd madrist, jotka ovat kyseisten sulkeiden sisdll&d erotettuina
puolipisteelld toisistaan. Esimerkiksi “Max(x;y)” tarkoittaa suurempaa
osatekijésta x ja osatekijésta y.

. P: Osallistumisaste (Participation): joka on laskenta-asiamiehen noin
23.1.2020 maérittelem& ma&ard, joka perustuu markkinatilanteeseen ja
jonka liikkeeseenlaskija ilmoittaa liikkeeseenlaskupéivana (12.2.2020) tai
sen tienoilla, ja naiden lopullisten ehtojen pdivamaarana on alustavasti
2,00, mutta se voi olla myds pienempi tai suurempi maara, ei kuitenkaan
véhemman kuin 1,60.

° Perf: Korituotto (Basket Performance).
. PL: Suojataso (Protection Level), joka on 1,00.
. Reference Price (Final) (viitehinta (lopullinen)): kohde-etuuden

lopullinen p&atdshinta.

) Reference Price (Initial) (viitehinta (alustava)): 100 prosenttia (100 %)
kohde-etuuden alustavasta paatdshinnasta.

. Strike (toteutushinta): 1,00.

. Trigger Percentage (trigger prosenttiosuus): laskenta-asiamiehen noin
23.1.2020 madrittelema prosentti, joka perustuu markkinatilanteeseen ja
jonka liikkeeseenlaskija ilmoittaa liikkeeseenlaskupéivana (12.2.2020) tai
sen tienoilla, ja joka ndiden lopullisten ehtojen paivayksend on alustavasti
asetettu 200 prosenttiin (200 %), mutta joka voi olla matalampi tai
korkeampi olematta kuitenkaan pienempi kuin 180 prosenttia (180 %).

) Weighted Performance (painotettu kehitys): korin kunkin kohde-
etuuden osalta maarg, joka lasketaan seuraavan kaavan mukaan:

Reference Price (Final)
Reference Price (Initial)

Weighting x

Trigger-tapahtuma (Trigger Event)

”Trigger-tapahtuma” (Trigger Event) esiintyy, jos trigger-viitearvo (Trigger
Reference Value) on pienempi kuin trigger-taso (Trigger Level).

Termien maaritelmat:

. Trigger Asset Performance (trigger-kohde-etuusvaran kehitys): kohde-
etuuden osalta maard, joka lasketaan seuraavan kaavan mukaan:

Trigger Asset Price

Asset Initial Price

. Trigger Asset Price (trigger-kohde-etuusvaran hinta): kohde-etuuden
osalta lopullinen p&atdshinta.

. Trigger Level (trigger-taso): 1,50.

. Trigger Reference Value (trigger-viitearvo): korin kunkin kohde-
etuuden painotetun kehityksen summa, jossa jokaisen kohde-etuuden (a)
kohde-etuuden painotus kerrotaan (b) kyseisen kohde-etuuden kyseisen
trigger-kohde-etuusvaran kehitykselld ja ndin saadut tulot ynnataan.

Rajatapahtuma (Barrier Event)

“Rajatapahtuma” (Barrier Event) esiintyy, jos rajaviitearvo (Barrier Reference




Value) on pienempi kuin rajataso (Barrier Level).

Termien maaritelmat:

o Barrier Asset Performance (barrier-kohde-etuusvaran kehitys): kohde-
etuuden osalta maard, joka lasketaan seuraavan kaavan mukaan:

Barrier Asset Price

Asset Initial Price

o Barrier Asset Price (barrier-kohde-etuusvaran hinta): kohde-etuuden
osalta lopullinen paatdshinta.

° Barrier Level (rajataso): 1,00.

° Barrier Reference Value (rajaviitearvo): korin kunkin kohde-etuuden
painotetun kehityksen summa, jossa jokaisen kohde-etuuden (a) kohde-
etuuden painotus kerrotaan (b) kyseisen kohde-etuuden kyseisen barrier-
kohde-etuusvaran kehityksell& ja nain saadut tulot ynnataan.

C.19 Kohde-etuuden | Kunkin osakkeen paatdshinta madritetddn viimeisend arvostuspdivand, mikali
toteutushinta/ ehtojen méaarayksista ei muuta johdu.
lopullinen
viitehinta
C.20 Kohde-etuudet Kohde-etuudet on maédritetty seuraavan taulukon ”Kohde-etuus”-sarakkeessa
(kukin ”kohde-etuus”, Underlying Asset).
Kohde-etuus Bloomberg / Reuters / Pérssi Painotus
ISIN-koodi
Commerzbank AG:n | CBK GY <Equity>/ Xetra 0,25
kantaosakkeet CBKG.DE/
DE000CBK1001
Société Générale GLE FP <Equity> / Euronext Paris S.A. 0,25
S.A.:n kantaosakkeet SOGN.PA/
FR0000130809
Royal Bank of RBS LN <Equity>/ London Stock 0,25
Scotland Group plc:n RBS.L/ Exchange
kantaosakkeet GBO00B7T77214
Unicredit S.p.A.:n UCG IM <Equity>/ Borsa Italiana S.p.A. 0,25
kantaosakkeet CRDILMI/
IT0005239360
. Osake (Share): ylld olevassa taulukossa “Kohde-etuus”-sarakkeessa
lueteltu kantaosakkeet.
OSA D - RISKIT
D.2 Liikkeeseen- Kaikkiin arvopaperien perusteella suoritettaviin  maksuihin  kohdistuu

laskijaanliittyvat
keskeiset riskit

liikkeeseenlaskijan  luottoriski. ~ Arvopaperit  ovat  liikkeeseenlaskijan
vakuudettomia maksuvelvoitteita. Arvopaperit eivéat ole pankkitalletuksia, joten
niitd ei koske Ison-Britannian rahoituspalvelujen korvausjérjestely (UK
Financial Services Compensation Scheme), Jerseyn tallettajien korvausjarjestely
(Jersey Depositors Compensation Scheme), Yhdysvaltain liittovaltion
talletussuojarahasto (U.S. Federal Deposit Insurance Corporation), Yhdysvaltain
talletusvakuusrahasto (U.S. Deposit Insurance Fund) tai niilla ei ole muuta
valtion taikka valtiollisen tai yksityisen laitoksen jarjestama vakuutusta tai
takuuta eivatkd ne kuulu minkdin oikeudenk&yttdalueen talletussuojan piiriin.
Sijoittajan  omistamien  arvopaperien arvoon ja tuottoon kohdistuu
liikkeeseenlaskijan luottoriski, ja siihen vaikuttavat liikkeeseenlaskijan
luottokelpoisuudesta vallitsevan kasityksen muutokset.

Aiemmin  osatekijassd B.12  esitetyt viittaukset liikkeeseenlaskijan
“tulevaisuudenndkymiin” ja “taloudelliseen tai liiketoiminnalliseen asemaan”
liittyvat nimenomaan sen kykyyn suorittaa arvopapereista (GSl:n tapauksessa)




johtuvat maksuvelvoitteensa taysimaardisesti ja oikea-aikaisesti. Olennaiset
tiedot liikkeeseenlaskijan taloudellisesta asemasta ja tulevaisuudennakymista
siséltyvat  liikkeeseenlaskijanvuosikertomukseen ja  osavuosikatsaukseen.
Sijoittajan on kuitenkin syytd huomata, ettd kullakin jéljempanad kuvatuista
keskeisistd  riskeistd  saattaa olla  olennainen haitallinen  vaikutus
liikkeeseenlaskijan liiketoimintaan, toimintoihin, taloudelliseen  ja
liiketoiminnalliseen asemaan ja tulevaisuudenndkymiin, joilla puolestaan voi
olla olennainen haitallinen vaikutus sijoittajien arvopapereista saamaan tuottoon.

Liikkeeseenlaskijaan kohdistuu useita konsernin keskeisia riskeja.

. Maailman rahoitusmarkkinatilanne ja yleinen taloustilanne ovat
vaikuttaneet ja saattavat jatkossakin vaikuttaa haitallisesti konsernin
liiketoimintaan.

. Konsernin  ja  sen  asiakkaiden liiketoimintaan  sovelletaan
maailmanlaajuisesti kattavaa ja perusteellista sdéntelya.

. Varojen arvon laskeminen on vaikuttanut ja saattaa jatkossakin vaikuttaa
haitallisesti ~ konsernin  liiketoimintaan. Tama pdatee  erityisesti
liiketoimintaan, jossa konsernilla on enemman pitkid kuin Ilyhyitd
positioita, sen saamat maksut perustuvat hallinnassa olevien varojen
arvoon tai se joko vastaanottaa tai myontéa vakuuksia.

3 Lainamarkkinoiden héiriét, mukaan lukien lainanannon supistuminen ja
lainakulujen lisddntyminen ovat vaikuttaneet ja saattavat jatkossakin
vaikuttaa haitallisesti konsernin liiketoimintaan.

. Muutokset markkinoiden volatiliteetissa ovat vaikuttaneet ja saattavat
jatkossakin vaikuttaa konsernin markkinatakaustoimintoihin.

. Talouden yleisesta hidastumisesta ja muista epasuotuisista taloudellisista,
geopoliittisista  tai  markkinaolosuhteista  johtuva  markkinoiden
epavarmuus tai sijoittajien ja yritysjohdon luottamuksen puute ovat
vaikuttaneet ja saattavat tulevaisuudessa vaikuttaa haitallisesti konsernin
investointipankki-,  kaupankayntipalvelun  ja  sijoitustenhallinnan
liiketoimintoihin

. Konsernin sijoitustuotteiden heikko kehitys tai asiakkaiden mieltymys
muihin kuin konsernin tarjoamiin tuotteisiin tai tuotteisiin, jotka
kerryttdvat alhaisempia palkkioita saattavat vaikuttaa haitallisesti
konsernin sijoitustenhallinnan liiketoimintaan.

. Konsernille saattaa aiheutua tappioita tehottomista
riskienhallintaprosesseista ja -strategioista.

. Konsernin  kykenemattomyys saada rahoitusta vieraan pé&&oman
markkinoilta tai myyda varoja taikka sen luottoluokituksen
heikkeneminen tai luottoriskimarginaalin kasvaminen saattavat vaikuttaa
haitallisesti konsernin likviditeettiin, kannattavuuteen ja liiketoimintoihin.

o Kykenemattdmyys tunnistaa ja ratkaista mahdollisia eturistiriitoja saattaa
vaikuttaa haitallisesti konsernin liiketoimintoihin.

. Konsernin tai kolmansien osapuolten operatiivisten jarjestelmien tai
infrastruktuurin toimintahdiriét sekd inhimilliset virheet tai virkavirheet
saattavat vaikuttaa haitallisesti konsernin likviditeettiin, hairitd konsernin
liiketoimintaa, johtaa Iluottamuksellisten tietojen paljastamiseen,
vahingoittaa konsernin mainetta ja aiheuttaa tappioita.

. Epédonnistuminen konsernin tietokonejérjestelmien, tietoverkkojen ja
tietojen  sekd  konsernin  asiakkaiden tietojen  suojaamisessa
kyberhytkkéyksiltd ja vastaavilta uhilta saattavat vaikuttaa haitallisesti
konsernin  kykyyn harjoittaa  konsernin liiketoimintaa, johtaa
luottamuksellisten tietojen paljastumiseen, varkauteen tai tuhoutumiseen,
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vahingoittaa konsernin mainetta ja aiheuttaa tappioita.

Brexit saattaa vaikuttaa haitallisesti konsernin liiketoimintoihin,
kannattavuuteen ja likviditeettiin.

Sellaisten kolmansien osapuolten luottokelpoisuuden heikkeneminen tai
maksulaiminlydnnit, joille konserni on lainannut rahaa, arvopapereita tai
muita varoja tai joiden arvopapereita tai maksuvelvoitteita konserni
hallinnoi, saattavat vaikuttaa haitallisesti konsernin liiketoimintoihin,
kannattavuuteen ja likviditeettiin.

Riskien Kkeskittyminen lisdd merkittdvien tappioiden mahdollisuutta
konsernin markkinatakaus-, transaktioiden jarjestely-, sijoitus- ja
antolainaustoiminnoissa.

Rahoituspalvelualalla on voimakasta kilpailua ja runsaasti keskindisia
sidonnaisuuksia.

Konserniin kohdistuu entistd suurempia riskejd, kun se liiketoimintojen
laajentamisen vuoksi tekee transaktioita entistd laajemman asiakas- ja
vastapuolikunnan kanssa seké joutuu alttiiksi uusiin omaisuuslajeihin ja
uusiin markkinoihin liittyville riskeille.

Konsernin tulokseen saattaa vaikuttaa haitallisesti sen asiakaskunnan
rakenne.

Johdannaistransaktiot ja viivastyneet selvitykset saattavat altistaa
konsernin odottamattomille riskeille ja mahdollisille tappioille.

Interbank Offered Rates -korkojen (IBOR) ja etenkin LIBOR:n
muutokset ja ndista luopuminen saattavat vaikuttaa haitallisesti konsernin
joihinkin liiketoimintoihin, rahoitukseen ja rahoitustuotteisiin.

Muutokset muihin viitekorkoihin, valuuttoihin, indekseihin, koreihin tai
ETF:in joihin konsernin tarjoamat tuotteet ovat sidoksissa tai joihin
konsernin kerdamat varat ovat sidoksissa saattavat vaikuttaa haitallisesti
konsernin joihinkin liiketoimintoihin ja rahoitukseen.

Konsernin liiketoiminnalle saattaa vaikuttaa haitallisesti se, ettd se ei
mahdollisesti kykene rekrytoimaan ja pitdamaédn palveluksessaan patevaa
henkil6kuntaa.

Valtion tai valvontaviranomaisten saantelyyn liittyvien tarkastusten
lisdédntyminen tai negatiivinen julkisuus voi vaikuttaa haitallisesti
konserniin.

Konserniin kohdistuva merkittava siviili- tai rikosoikeudellinen vastuu tai
séantelytoimi saattaa aiheuttaa olennaisia taloudellisia vaikutuksia tai
huomattavasti vahingoittaa konsernin mainetta, mik& puolestaan saattaa
vakavasti haitata konsernin liiketoimintanakymia.

Elektronisen kaupankéynnin kasvu ja uuden kaupankdyntitekniikan
kayttoonotto saattaa vaikuttaa haitallisesti konsernin liiketoimintaan ja
lisata Kilpailua.

Konsernin hyddykkeisiin liittyvistd toiminnoista — erityisesti fyysisiin
hyddykkeisiin liittyvista toimista — johtuen konserniin kohdistuu laajaa
séantelyd ja toiminnot sisdltavat tiettyjd mahdollisia riskejd mukaan
lukien ympérist6-, maine- ja muita riskej4, joista saattaa aiheutua
merkittavia velvoitteita ja kuluja.

Maailmanlaajuisen toiminnan vuoksi konserniin kohdistuu poliittisia,
taloudellisia, laillisia, operationaalisia ja muita riskeja, jotka liittyvat
liiketoimintojen harjoittamiseen useissa eri maissa.

Konsernille saattaa aiheutua tappioita ennakoimattomien tapahtumien tai
katastrofien vuoksi. Tallaisia ovat esimerkiksi pandemia, terrori-iskut,
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aarimmaiset sadolosuhteet tai muut luonnonmullistukset.

D.6

Arvopapereihin
liittyvat
keskeiset riskit

Sijoittajan pa&domaan kohdistuu riski. Kohde-etuuden kehityksesté
riippuen sijoittaja saattaa menettaé koko sijoituksensa tai osan siita.

Liséksi sijoittaja saattaa menettdd arvopapereihin tekeménsé sijoituksen
kokonaan tai osittain seuraavissa tapauksissa:

° Me (liikkeeseenlaskija) epdonnistumme tai menemme konkurssiin
tai emme muutoin kykene tayttdmaan maksuvelvoitteitamme.

° Sijoittaja  lunastaa arvopaperit ennenaikaisesti, ja niista
jalkimarkkinoilla saatava hinta on pienempi kuin alkuperdinen
ostohinta.

° Sijoittajan arvopaperit lunastetaan ennenaikaisesti odottamattoman

tapahtuman vuoksi, ja sijoittajalle maksettava méard on pienempi
kuin alkuperdinen ostohinta.

Arvopaperien arvo, joka on arvioitu (liikkeeseenlaskijan k&yttdmien
hinnoittelumallien perusteella) arvopaperien ehtojen maéarittdmisen
yhteydessd kaupantekopdivdnd, on pienempi kuin arvopaperien
alkuperdinen liikkeeseenlaskuhinta.

Arvopapereille ei valttdmattd muodostu aktiivisia markkinoita, eika
sijoittaja valttdmatta pysty myymaan niita.

Sijoittaja joutuu perustamaan sijoituspaatdksensé viitteellisiin méariin tai
vaihteluvaleihin eikd todellisiin maériin, tasoihin, prosenttiosuuksiin,
hintoihin, kursseihin tai arvoihin (tapauskohtaisesti), jotka maaritetdan
vasta tarjousajan paatteeksi, kun sijoituspaatds on tehty, mutta joita
sovelletaan liikkeeseenlaskettuihin arvopapereihin.

Liikkeeseenlaskija ei anna mitddn takeita siit4, ettd arvopaperien
listaushakemus hyvéksytdén ja arvopaperien kaupankdynnin kohteeksi
ottaminen toteutuu (tai ettd se toteutuu liikkeeseenlaskupdivaan
mennessd) tai ettd arvopapereille muodostuu aktiiviset markkinat.
Liikkeeseenlaskija voi keskeyttdd arvopaperien listaamisen pdorssissa
milloin tahansa.

Arvopaperien  arvon  nousupotentiaali  on  rajallinen,  koska
enimmaismaksut erdantymisen yhteydessa ovat rajattuja.

Maksupdivaa  lykatdadn, jos  liikkeeseenlaskijan  arvopaperien
maksuvelvoitteisiin - kohdistuu merkittadvid valuuttahdirioitd. Hairion
jatkuessa soveltuvana cut-off pdivamaarand, liikkeeseenlaskija maksaa
vastaavan maaran Yhdysvaltain dollareina.

Kohde-etuuteen tai -etuuksiin sidonnaisiin arvopapereihin liittyvat riskit:

Arvopaperien arvo sekd tuotto riippuvat kyseisen kohde-etuuden tai
kohde-etuuksien kehityksestd, joka voi muuttua ennakoimattomasti ajan
mittaan.

Kohde-etuuden aiempi tuotto ei ole tae tulevasta tuotosta.

Sijoittajalla ei ole omistusoikeutta kohde-etuuteen tai -etuuksiin, eikd
liikkeeseenlaskijan arvopapereista johtuvia velvoitteita ole suojattu
millaan varoilla.

Héiridtapahtuman jalkeen kohde-etuuden tai -etuuksien arvostus saattaa
viivéstyd ja/tai laskenta-asiamies saattaa méaarittdd sen oman harkintansa
mukaan.

Tiettyjen  kohde-etuuteen tai  -etuuksiin  tai indeksisidonnaisiin
arvopapereihin liittyvien poikkeustapahtumien seurauksena,
indeksintarkistustapahtuman  esiintymisen  seurauksena,  riippuen
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kyseisten  arvopaperien ehdoista, muun muassa mahdollisista
seurauksista, sijoittajan omistamien arvopaperien ehtoja saatetaan
muuttaa, kohde-etuus saatetaan korvata tai arvopaperit saatetaan lunastaa
ennenaikaisesti  epatavanomaisen  ennenaikaisen  takaisinmaksun
madrasta. Kyseinen méaaré voi olla pienempi kuin alkuperdinen sijoitus, ja
sijoittaja saattaa menettdd koko sijoittamansa maaran tai osan siité.

. Osakkeiden kehitys riippuu monista ennakoimattomista tekijoista.

o Sijoittajan arvopapereista saama tuotto voi olla pienempi kuin suorasta
osakesijoituksesta saatava tuotto, koska sijoittaja ei saa osinkojen arvoa.

. Yksittdisen osakkeen liikkeeseenlaskija ei osakkeeseen liittyvid toimia
toteuttaessaan valttdmatta ota huomioon arvopaperien haltijoiden etuja, ja
kyseiset toimet saattavat vaikuttaa negatiivisesti arvopaperien arvoon ja
tuottoon.

. Suppea kori on yleisesti ottaen alttiimpi kohde-etuuksien arvon
muutoksille, ja korin koostumuksen muutos saattaa vaikuttaa haitallisesti
korin kehitykseen.

. Kori voi tasoittaa yhden kohde-etuuden positiivista kehitystd toisen
kohde-etuuden negatiivisella kehitykselld ja sen vuoksi tuottaa tuloksen,
joka ei ole yhtd suotuisa kuin sijoitus, joka on sidoksissa yhteen tai
useampaan positiivisesti kehittyvaan kohde-etuuteen.

o Korin osatekijoiden voimakas korrelaatio voi vaikuttaa huomattavasti
arvopaperien perusteella maksettaviin madariin. Lisaksi yhden Kkorin
osatekijan negatiivinen kehitys saattaa kumota yhden tai useamman
osatekijan positiivisen kehityksen vaikutuksen ja vaikuttaa arvopaperien
tuottoon.

. Sijoittajan omistamiin arvopapereihin saatetaan tehdd muutoksia tai ne
saatetaan lunastaa ennenaikaisesti ennen erdantymispéivad lainsdadannon
muutoksen vuoksi. Téllainen muutos saattaa pienentdd sijoittajan
omistamien arvopaperien arvoa ja tuottoa: ennenaikaisen lunastuksen
jalkeen maksettava mdaédrd saattaa olla pienempi kuin alkuperéisen
sijoituksen maard, ja sijoittaja saattaa menettdd koko sijoittamansa
maéran tai osan siité.

. Arvopaperien liikkeeseenlaskijaksi saattaa, erityisten ehtojen mukaisesti,
tulla jokin toinen yhtid.
. Liikkeeseenlaskija voi tietyissa olosuhteissa muuttaa arvopaperien ehtoja
ilman arvopaperien haltijoiden suostumusta.
OSA E - TARJOUS
E.2b Syyt tarjouksen | Liikkeeseenlaskija kayttdd tarjouksen nettotuotot tarjotakseen lisérahoitusta sen
tekemiseen ja toiminnoille ja muuhun yleiseen yhtidlliseen tarkoitukseen.
tuottojen kayttod
E.3 Tarjouksen Arvopapereita koskevassa tarjouksessa, jonka valtuutettu tarjoaja tekee Ruotsin
ehdot kuningaskunnassa ja  Suomen  tasavallassa  (”julkisen  tarjouksen

oikeudenkayttdalueet”, the Public Offer Jurisdictions) muutoin kuin
esitedirektiivin artiklan 3(2) alla alkaen 21.11.2019 (se mukaan lukien) ja
padttyen 16.1.2020 (se mukaan lukien) (“tarjousaika”, Offer Period).

Tarjoushinta on 100 prosenttia (100 %) kokonaisarvosta (Aggregate Amount),
joka on enintddn 100.000.000 Ruotsin kruunua (’liikkeeseenlaskuhinta”, Issue
Price). Valtuutettu tarjoaja tarjoaa ja myy arvopapereita asiakkailleen
valtuutetun tarjoajan ja asiakkaiden vélilla sovittujen jarjestelyjen mukaisesti
kulloinkin soveltuvaan liikkeeseenlaskuhintaan ja vallitsevia
markkinaolosuhteita soveltaen.
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E.4 Liikkeeseen- Lukuun ottamatta alla osatekijassd E.7 esitettyd, liikkeeseenlaskijan tietojen
laskuun/ mukaan mill&&n arvopaperien liikkeeseenlaskuun liittyvalla henkil6lla ei ole
tarjoukseen tarjouksen osalta olennaista etua eikd eturistiriitaa.
liittyvat
olennaiset edut
ja eturistiriidat

E.7 Sijoittajalta Liikkeeseenlaskuhinta (Issue Price) 100 prosenttia (100 %) kokonaisarvosta

veloitettavat
arvioidut kulut

(Aggregate Amount) sisaltdd liikkeeseenlaskijan maksaman myyntipalkkion,
jonka suuruus on enint&an 6,00 prosenttia (6,00 %) kokonaisarvosta.
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