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ISIN: XS2467309543
Common Code: 246730954
Valoren: 34129538
WKN: GX5QE9
PIPG Tranche Number: 551476
Final Terms dated January 9, 2023
GOLDMAN, SACHS & CO. WERTPAPIER GMBH

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

Issue of CZK 1,000,000,000 Four-Year Zero Coupon Notes, due January 27, 2027
(referred to by the Authorised Offeror as GS Zerobond / 2027)
(the ""Notes" or the "'Securities')

Guaranteed by The Goldman Sachs Group, Inc.
CONTRACTUAL TERMS

Terms used herein shall have the same meaning as in the General Note Conditions set forth in the base prospectus
dated July 15, 2022 (expiring on July 15, 2023) (the "Base Prospectus™) as supplemented by the supplements to
the Base Prospectus dated July 27, 2022, August 25, 2022, September 9, 2022, October 27, 2022, October 31,
2022, November 18, 2022 and December 29, 2022, which together constitute a base prospectus for the purposes
of the Regulation (EU) 2017/1129 (as amended, the "EU Prospectus Regulation™). This document constitutes
the Final Terms of the Notes described herein for the purposes of Article 8 of the EU Prospectus Regulation and
must be read in conjunction with such Base Prospectus as so supplemented. Full information on the Issuer, the
Guarantor and the offer of the Notes is only available on the basis of the combination of these Final Terms and
the Base Prospectus as so supplemented. The Base Prospectus and the supplements to the Base Prospectus are
available for viewing at www.bourse.lu and during normal business hours at the registered office of the Issuer,
and copies may be obtained from the specified office of the Luxembourg Paying Agent. These Final Terms are
available for viewing at https://classic.gs.de/cz/XS2467309543.

The Offer Period for the Notes may extend beyond the validity of the Base Prospectus which will expire on
the earlier of July 15, 2023 and the date on which the successor base prospectus in respect of the Programme
(the ""Successor Base Prospectus') is published (the "Expiry Date'). If the Offer Period extends beyond the
Expiry Date, then from and including the date on which the Successor Base Prospectus is approved by the CSSF,
(i) these Final Terms must be read in conjunction with the Successor Base Prospectus and (ii) full information on
the Issuer, the Guarantor and the offer of the Notes shall only be available on the basis of the combination of these
Final Terms and the Successor Base Prospectus. The Successor Base Prospectus will be 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.

A summary of the Notes is annexed to these Final Terms.



9.

Tranche Number:
Specified Currency or Currencies:

Aggregate Nominal Amount:

M Series:
(i) Tranche:
Issue Price:

Specified Denomination:
Calculation Amount:
Issue Date:

Maturity Date:

0] Strike Date:

(ii)  Relevant Determination Date (General

Note Condition 2(a)):

(iii)  Scheduled Determination Date:

(iv)  First  Maturity  Date
Adjustment:

(v) Second Maturity Date
Adjustment:

(vi)  Business Day Adjustment:

- Maturity Date Business Day

Convention:

(vii) Maturity Date Roll on Payment Date

Adjustment:

Underlying Asset(s):

VALUATION PROVISIONS

10.

11.

12.

13.

14.

15.

Valuation Date(s):

Entry Level Observation Dates:
Initial Valuation Date(s):
Averaging:

Asset Initial Price:

Adjusted Asset Final Reference Date:

Specific

Specific

One.

Czech Koruna ("CzZK").

CZK 1,000,000,000.

CZK 1,000,000,000.

84.17 per cent. of the Aggregate Nominal Amount.
CZK 10,000

CZK 10,000

January 27, 2023.

Scheduled Maturity Date is January 27, 2027.

Not Applicable.

Not Applicable.

Not Applicable.

Not Applicable.

Not Applicable.

Applicable.

Following Business Day Convention.

Not Applicable.

Not Applicable.

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

Not Applicable.



16.

17.

18.

19.

20.

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

FX (Initial) Valuation Date:

Final FX Valuation Date:

Initial FX Valuation Date:

COUPON PAYOUT CONDITIONS

21,

22,

23.

24,

25,

26.

27.

28.

29.

30.

31.

32.

33.

34.

35.

Coupon Payout Conditions:
Interest Basis:
Interest Commencement Date:

Fixed Rate Note Conditions (General Note
Condition 9):

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

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

Floating Rate Note Conditions (General
Note Condition 10):

Change of Interest Basis (General Note
Condition 11):

Alternative  Fixed Coupon  Amount

(Coupon Payout Condition 1.1):

Lock-In Coupon Amount (Coupon Payout
Condition 1.1(f)):

Conditional Coupon
Condition 1.3):

(Coupon Payout

Range Accrual Coupon (Coupon Payout
Condition 1.4):

Performance Coupon (Coupon Payout
Condition 1.5):

Dual Currency Coupon (Coupon Payout
Condition 1.6):

Dropback  Security
Condition 1.7):

(Coupon  Payout

AUTOCALL PAYOUT CONDITIONS

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

Not Applicable.

Not Applicable.
Not Applicable.
Not Applicable.

Not Applicable.

Not Applicable.

Not Applicable.

Not Applicable.

Not Applicable

Not Applicable.

Not Applicable.

Not Applicable.

Not Applicable.

Not Applicable.

Not Applicable.

Not Applicable.



36.

37.

Automatic Early Redemption (General
Note Condition 12(1)):

Autocall Payout Conditions:

REDEMPTION PROVISIONS

38.

39.

40.

41.

42.

Redemption/Payment Basis:

Redemption at the option of the Issuer
(General Note Condition 12(c)):

Redemption at the option of Noteholders
(General Note Condition 12(d)):

Zero Coupon Note Conditions:

0] Zero Coupon Note FMV Early
Redemption:

(i)  Accreted Value:

(iii) ~ Zero Coupon Reference Price:
(iv)  Accrual Yield:

(v)  Day Count Fraction:

(vi)  Accrual Commencement Date:

Final Redemption Amount of each Note
(General Note Condition 12(a)):

Not Applicable.

Not Applicable.

Zero Coupon Notes.

Not Applicable.

Not Applicable.

Applicable.

Not Applicable.

Applicable.

CZK 8,417

4.4024 per cent. (4.4024%).
30/360.

January 27, 2023.

CZK 10,000 per Calculation Amount.

FINAL REDEMPTION AMOUNT PAYOUT CONDITIONS

43.

44,

45,

46.

47.

48.

49.

50.

Single Limb Payout (Payout Condition 1.1):

Multiple Limb Payout (Payout Condition
1.2):

Dual Currency Payout (Payout Condition
1.4):

Portfolio Payout (Payout Condition 1.5):

Basket Dispersion Lock-In Payout (Payout
Condition 1.7):

Barrier Event Conditions (Payout
Condition 2):

Trigger Event Conditions  (Payout
Condition 3):

Currency Conversion:

Not Applicable.

Not Applicable.

Not Applicable.

Not Applicable.

Not Applicable.

Not Applicable.

Not Applicable.

Not Applicable.



51. Physical Settlement (General Note Not Applicable.
Condition 14(a)):

52. Non-scheduled Early Repayment Amount:  Zero Coupon Note Conditions apply.

SHARE LINKED NOTE / INDEX LINKED NOTE / COMMODITY LINKED NOTE / FX LINKED
NOTE / INFLATION LINKED NOTE / FUND LINKED NOTE / PSL NOTE / MULTI-ASSET
BASKET LINKED NOTE / SWAP RATE LINKED NOTE

53.  Type of Notes: The Notes are Zero Coupon Notes — the Underlying
Asset Conditions are not applicable.

54,  Share Linked Notes: Not Applicable.
55.  Index Linked Notes: Not Applicable.

56. Commodity  Linked Notes (Single Not Applicable.
Commodity or Commodity Basket):

57. Commodity Linked Notes (Single Not Applicable.
Commodity Index or Commodity Index

Basket):
58. FX Linked Notes: Not Applicable.
59. Inflation Linked Notes: Not Applicable.
60. Fund Linked Notes: Not Applicable.
61. PSL Notes: Not Applicable.
62. Multi-Asset Basket Linked Notes: Not Applicable.
63. Swap Rate Linked Notes: Not Applicable.

GENERAL PROVISIONS APPLICABLE TO THE NOTES

64. FX Disruption Event/CNY FX Disruption FX Disruption Event is applicable to the Notes,
Event/Currency Conversion Disruption General Note Condition 15 shall apply.
Event (General Note Condition 15):

65. Hedging Disruption: Applicable
66. Rounding (General Note Condition 24):

(i) Non-Default Rounding — calculation Not Applicable.
values and percentages:

(i)  Non-Default Rounding — amounts due ~ Not Applicable.

and payable:
(ili)  Other Rounding Convention: Not Applicable.
67. Additional Business Centre(s): TARGET.



68.

69.

70.

71.

72.

73.

74.

75.

76.

7.

78.

Form of Notes:

Representation of Holders:

Identification information of Holders in
relation to French Law Notes (General Note
Condition 3(b)):

Additional Financial Centre(s) relating to
Payment Business Days:

Principal Financial Centre:

- Non-Default Financial

Centre:

Principal

Instalment Notes (General Note Condition
12(t)):

Minimum Trading Number (General Note
Condition 5(g)):

Permitted Trading Multiple (General Note
Condition 5(g)):

Record Date (General Note Condition 13):

Calculation Agent (General Note Condition
20):

Governing law:

DISTRIBUTION

79.

Method of distribution:

(i) If syndicated, names and addresses of
Managers and underwriting
commitments:

(i)  Date of Subscription Agreement:

(iii)

If non-syndicated, name of Dealer:

Registered Notes.

Global Registered Note registered in the name of a
nominee for a common depositary for Euroclear and
Clearstream, Luxembourg exchangeable for Individual
Note Certificates in the limited circumstances
described in the Global Registered Note.

Not Applicable.

Not Applicable.

TARGET.

As specified in General Note Condition 2(a).

Not Applicable.

Not Applicable.

One Note (corresponding to a nominal amount of CZK
10,000).

One Note (corresponding to a nominal amount of CZK
10,000).

Not Applicable.

Goldman Sachs International.

English law.

Non-syndicated.

Not Applicable.

Not Applicable.

Goldman Sachs International ("GSI") (including its
licensed branches) shall act as Dealer and purchase all
Securities from the Issuer, provided that Goldman
Sachs Bank Europe SE may act as Dealer in respect of
some or all of the Securities acquired by it from GSI.



80. Non-exempt Offer: An offer of the Notes may be made by the placers other
than pursuant to Article 1(4) of the EU Prospectus
Regulation in the Czech Republic (the "Public Offer
Jurisdiction™) during the period commencing on (and
including) January 9, 2023 and ending on (and
including) January 20, 2023 (the "Offer Period"). See
further paragraph entitled "Terms and Conditions of the
Offer" below.

81. (i) Prohibition of Sales to EEA Retail Not Applicable.
Investors:

(i)  Prohibition of Sales to UK Retail Not Applicable.
Investors:

82.  Prohibition of Offer to Private Clients in  Applicable.
Switzerland:

83.  Swiss withdrawal right pursuant to article Not Applicable.
63 para 5 FinSO:

84. Consent to use the Base Prospectus in Not Applicable.
Switzerland:

85. Supplementary Provisions for Belgian Not Applicable.
Securities:

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

BY:

Duly authorised

360247065(Ver5)/Ashurst(TYEO)/MA
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OTHER INFORMATION

LISTING AND ADMISSION TO
TRADING

ESTIMATED TOTAL EXPENSES
RELATED TO THE ADMISSION
TO TRADING

LIQUIDITY ENHANCEMENT
AGREEMENTS

RATINGS

Not Applicable. The Securities will not be admitted to

trading on any regulated market.

Not Applicable.

Not Applicable.

Not Applicable.

INTERESTS OF NATURAL AND LEGAL PERSONS INVOLVED IN THE ISSUE

A selling commission of 3.00 per cent (3%) of the Issue Price has been paid to the placer in respect of

this offer.

REASONS FOR THE OFFER, ESTIMATED NET AMOUNT OF PROCEEDS AND TOTAL

EXPENSES
0] Reasons for the offer:

(i)  Estimated net amount of
proceeds:

(iif)  Estimated total expenses:
YIELD:
Indication of yield:

HISTORIC INTEREST RATES:

See "Use of Proceeds in the Base Prospectus™.

Not Applicable.

Not Applicable.

The yield is 4.4024 per cent.

Not Applicable.

PERFORMANCE AND VOLATILITY OF THE UNDERLYING ASSET

Not Applicable.
OPERATIONAL INFORMATION

Any Clearing System(s) other than
Euroclear Bank  S.A/N.V. and
Clearstream Banking S.A. and the
relevant identification number(s):

Delivery:

Names and addresses of additional
Paying Agent(s) (if any):

Operational contact(s) for Fiscal Agent:

Intended to be held in a manner which
would allow Eurosystem eligibility:

Not Applicable.

Delivery against payment.

Not Applicable.

eq-sd-operations@gs.com.
No.

Whilst the designation is specified as "no" at the date of



11.

these Final Terms, should the Eurosystem eligibility criteria
be amended in the future such that the Notes are capable of
meeting them the Notes may then be deposited with one of
the ICSDs as common safekeeper, and registered in the
name of a nominee of one of the ICSDs acting as common
safekeeper. Note that this does not necessarily mean that the
Notes will then be recognised as eligible collateral for
Eurosystem monetary policy and intra day credit operations
by the Eurosystem at any time during their life. Such
recognition will depend upon the ECB being satisfied that
Eurosystem eligibility criteria have been met.

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:

An offer of the Notes may be made by the placers other
than pursuant to Article 1(4) of the EU Prospectus
Regulation in the Public Offer Jurisdiction during the
period commencing on (and including) January 9, 2023 and
ending on (and including) January 20, 2023.

Issue Price.

The Issue Price of 84.17 per cent. (84.17%) of the
Aggregate Nominal Amount includes a selling commission
of up to 3.00 per cent. (3%) of the Aggregate Nominal
Amount which has been paid by the Issuer.

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

The Offer Period is subject to adjustment by or on behalf
of the Issuer in accordance with the applicable regulations
and any adjustments to such period will be published by
way of notice which will be available on the website of the
Issuer (https://classic.gs.de/cz/XS2467309543).

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

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

Not Applicable.

The minimum amount of application per investor will be
CZK 10,000 in nominal amount of the Securities.



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

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:

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.

The results of the offer will be filed with the Commission
de Surveillance du Secteur Financier (CSSF) and
published on the website of the  Issuer
(https://classic.gs.de/cz/XS2467309543) on or around the
Issue Date.

Not Applicable.

The Notes will be offered to the public in the Public Offer
Jurisdiction.

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

In other EEA countries, offers will only be made pursuant
to an exemption from the obligation under the EU
Prospectus Regulation 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 Notes 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 Nominal Amount of Notes in the
Series, provided that, if there are more subscriptions to the
offer than the maximum Aggregate Nominal Amount of
Notes in the Series, then allocation of Securities to
individual investors will be decreased proportionally so
that subscriptions to the offer do not exceed the maximum

-10-



Amount of any expenses and taxes
specifically charged to the subscriber or
purchaser. Where required and to the
extent they are known, include those
expenses contained in the price:

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

Consent to use the Base Prospectus

Identity of financial intermediary(ies) that
are allowed to use the Base Prospectus:

Offer period during which subsequent
resale or final placement of Notes by
financial intermediaries can be made:

Conditions attached to the consent:

Aggregate Nominal Amount of Notes in the Series.

The Entry Costs (as described in Commission Delegated
Regulation (EU) 2017/653, which supplements Regulation
(EU) No 1286/2014) contained in the price of the Securities
as of the date of these Final Terms are 2.82 per cent.
(2.82%) of the Issue Price. Such Entry Costs may change
during the Offer Period and over the term of the Securities.
For the amount of the Entry Costs at the time of purchase,
please refer to the cost disclosure under Regulation (EU)
No 1286/2014.

The Issue Price of 84.17 per cent. (84.17%) of the
Aggregate Nominal Amount includes a selling commission
of up to 3.00 per cent. (3%) of the Aggregate Nominal
Amount which has been paid by the Issuer.

Please refer to the "Czech Taxation" and "German Tax
Considerations" in the section entitled "Taxation" in the
Base Prospectus.

Erste Group Bank AG, Am Belvedere 1 Vienna, 1100
Austria, and such other placers as may be notified to
potential investors from time to time by publication on the
Issuer's website (https://classic.gs.de/cz/XS2467309543)
in accordance with the applicable laws and regulations of
the Public Offer Jurisdiction.

Erste Group Bank AG, Am Belvedere 1 Vienna, 1100
Austria, and such other placers as may be notified to
potential investors from time to time by publication on the
Issuer's website (https://classic.gs.de/cz/XS2467309543)
in accordance with the applicable laws and regulations of
the Public Offer Jurisdiction.

The Offer Period.

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 EU Prospectus Regulation (a "Non-exempt
Offer") by the financial intermediary/ies (each, an
"Authorised Offeror") in the Public Offer Jurisdiction.

Each Authorised Offeror named above (i) has the Issuer's
consent to use the Base Prospectus in respect of offers of
the Securities made in the Public Offer Jurisdiction
provided that it complies with all applicable laws and
regulations, and (ii) has the Issuer's consent to use the Base

-11-



12.

13.

14.

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
Not Applicable.

BENCHMARKS REGULATION
Not Applicable.

INDEX DISCLAIMER

Not Applicable.

-12 -



ISSUE-SPECIFIC SUMMARY OF THE SECURITIES

INTRODUCTION AND WARNINGS

This Summary should be read as an introduction to the Prospectus (comprised of the Base Prospectus read together with
the Final Terms). Any decision to invest in the Securities should be based on a consideration of the Prospectus as a whole
by the investor. In certain circumstances, the investor could lose all or part of the invested capital. This Summary only
provides key information in order for an investor to understand the essential nature and the principal risks of the Issuer, the
Guarantor and the Securities, and does not describe all the rights attaching to the Securities (and may not set out specific
dates of valuation and potential payments or the adjustments to such dates) that are set out in the Prospectus as a whole.
Where a claim relating to the information contained in the Prospectus is brought before a court, the plaintiff investor might,
under the national law, have to bear the costs of translating the Prospectus before the legal proceedings are initiated. Civil
liability attaches only to those persons who have tabled this summary including any translation thereof, but only where this
Summary is misleading, inaccurate or inconsistent, when read together with the other parts of the Prospectus or where it
does not provide, when read together with the other parts of the Prospectus, key information in order to aid investors when
considering whether to invest in the Securities.

You are about to purchase a product that is not simple and may be difficult to understand.

Securities: Issue of CZK 1,000,000,000 Four-Year Zero Coupon Notes, due January 27, 2027 (the "Securities").

Issuer: Goldman, Sachs & Co. Wertpapier GmbH ("GSW"). Its registered office is Marienturm, Taunusanlage 9-10, 60329
Frankfurt am Main Germany and its Legal Entity Identifier ("LEI") is 549300CRL28LF3CSEA14 (the "Issuer™).

Authorised Offeror(s): The authorised offeror is Erste Group Bank AG, Am Belvedere 1 Vienna, 1100 Austria. The
authorised offeror is a Aktiengesellschaft company incorporated in Austria mainly operating under Austrian law. Its LEI is
PQOH26KWDF7CG10L6792 (the "Authorised Offeror™).

Competent authority: The Base Prospectus was approved on July 15, 2022 by the Luxembourg Commission de
Surveillance du Secteur Financier of 283 Route d'Arlon, 1150 Luxembourg (Telephone number: (+352) 26 25 1-1; Fax
number: (+352) 26 25 1 — 2601; Email: direction@cssf.lu).

KEY INFORMATION ON THE ISSUER

Who is the Issuer of the Securities?

Domicile and legal form, law under which the Issuer operates and country of incorporation: GSW is a limited liability
company established under the laws of Germany on November 6, 1991. GSW has its seat in Frankfurt am Main and has
been registered under the number HRB 34439 in the commercial register of the local court of Frankfurt. Its LEI is
549300CRL28LF3CSEA14.

Issuer's principal activities: GSW's business principally consists of issuing fungible securities (including warrants,
certificates and structured bonds), carrying out financial transactions and auxiliary transactions for financial transactions
and arranging hedging transactions with affiliated companies to hedge against any market risks. It does not carry out any
other operating business activities.

Major shareholders, including whether it is directly or indirectly owned or controlled and by whom: GSW is directly
wholly-owned by GSG.

Key directors: The managing director of GSW is Michael Schmitz.

Statutory auditors: Mazars GmbH & Co. KG Wirtschaftsprifungsgesellschaft Steuerberatungsgesellschaft, Theodor-
Stern-Kai 1, 60596 Frankfurt am Main, Germany are the independent auditors of GSW and have audited the historical
financial information of GSW for the financial year ended December 31, 2021 and have issued an unqualified auditor's
report (Bestatigungsvermerk) in such case.

What is the key financial information regarding the Issuer?

The following key financial information has been extracted from the audited non-consolidated financial statements of GSW
for the years ended December 31, 2021 and December 31, 2020 and the unaudited interim financial statements of GSW for
the half year period ended June 30, 2022.

Summary information — income statement
(in EUR) Year ended | Year ended December 31, Six months ended Six months ended
December 31, 2021 2020 (audited) June 30, 2022 June 30, 2021
(audited) (unaudited) (unaudited)
Selected income
statement data
Income taxes -462,000 -752,000 -70,000 -357,000
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Income after taxes / Net 985,000 1,612,000 150,000 762,000
income for the year

Summary information — balance sheet

(in EUR) As at December 31, As at December 31, 2020 As at June 30, 2022 (unaudited)
2021 (audited) (audited)

Total assets 6,754,017,000 8,023,593,000 8,639,043,000

Capital and reserves 9,648,000 8,663,000 9,798,000

Summary information — cash flow

(in EUR) As at December 31, As at December 31, 2020 As at June 30, 2022 (unaudited)
2021 (audited) (audited)

Cash flows from 3,318,000 181,000 -1,943,000
operating activities

Cash flows from 0 0 0
financing activities

Cash flows from investing 0 0 0
activities

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

What are the key risks that are specific to the Issuer?

The Issuer is subject to the following key risks:

. The payment of any amount due on the Securities is subject to the credit risk of the Issuer and Guarantor. The
Securities are the Issuer's unsecured obligations and the Guarantee is the Guarantor's unsecured obligation.
Investors are dependent on the Issuer's and Guarantor's ability to pay all amounts due on the Securities, and therefore
investors are subject to the Issuer's and Guarantor's credit risk and to changes in the market's view of the Issuer's
and Guarantor's creditworthiness. Neither the Securities nor the Guarantee are bank deposits, and neither are insured
or guaranteed by any compensation or deposit protection scheme. The value of and return on the Securities will be
subject to the Issuer's credit risk and to changes in the market's view of the Issuer's creditworthiness.

. GSG and its consolidated subsidiaries ("Goldman Sachs") is a leading global investment banking, securities and
investment management group and faces a variety of significant risks which may affect the Issuer’'s and Guarantor's
ability to fulfil their obligations under the Securities, including market and credit risks, liquidity risks, business
activities and industry risks, operational risks and legal, regulatory and reputational risks.

o GSW is a wholly- owned subsidiary of the Goldman Sachs group. GSW is primarily involved in issuing Securities.
As aresult, GSW does not have a significant amount of share capital. Investors are exposed to a significantly greater
credit risk by purchasing the Securities where GSW is the Issuer than they would be by purchasing securities from
an issuer equipped with significantly more capital. If GSW becomes insolvent, investors may lose some or all of
the amount invested.

KEY INFORMATION ON THE SECURITIES

What are the main features of the Securities?

Type and class of Securities being offered and security identification number(s):
The Securities are cash settled Securities in the form of notes.
The Securities will be cleared through Euroclear Bank S.A./N.V. and Clearstream Banking S.A.

The issue date of the Securities is January 27, 2023. The issue price of the Securities is 84.17 per cent. of the aggregate
nominal amount of the Securities (the "Issue Price").

ISIN: XS2467309543; Common Code: 246730954; Valoren: 34129538; WKN: GX5QE9.

Currency, denomination, number of Securities issued and term of the Securities: The currency of the Securities will
be Czech Koruna (the "Settlement Currency" or "CZK"). The specified denomination per Security is CZK 10,000. The
aggregate nominal amount of the Securities is CZK 1,000,000,000.

Maturity Date: January 27, 2027. This is the date on which the Securities are scheduled to redeem subject to adjustment

-14 -




in accordance with the terms and conditions and subject to any early redemption of the Securities.

Rights attached to the Securities:

The Securities will give each investor the right to receive a return, together with certain ancillary rights such as the right to
receive notice of certain determinations and events.

Defined terms:
. Calculation Amount: CZK 10,000.

Non-scheduled Early Repayment Amount: The Securities may be redeemed prior to the scheduled maturity (i) at the
Issuer's option 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) or (ii) upon notice
by a Holder declaring the Securities held by the Holder to be immediately repayable due to the occurrence of an event of
default which is continuing.

In each case, the Non-scheduled Early Repayment Amount payable on such unscheduled early redemption shall be, for the
nominal amount of a Security held by the Holder, equal to the sum of:

0] the Zero Coupon Reference Price (being the product of the issue price and the nominal amount of such Security);
and

(i) the product of the specified accrual yield (being 4.4024 per cent. (4.4024 %)) (compounded annually) being applied
to the Zero Coupon Reference Price from (and including) January 27, 2023 to (but excluding) the date upon which
such Security becomes due and payable.

Where such calculation is to be made for a period which is not a whole number of years, the calculation in respect of the
period of less than a full year shall be made on the basis of the specified day count fraction.

Final redemption amount:

Unless previously redeemed or purchased and cancelled, each Security will be redeemed by the Issuer on the Maturity Date
by payment of CZK 10,000 per Calculation Amount of Securities.

Governing law: The Securities are governed by English law.

Status of the Securities: The Securities are unsubordinated and unsecured obligations of the Issuer and will rank equally
among themselves and with all other unsubordinated and unsecured obligations of the Issuer from time to time outstanding.

Description of restrictions on free transferability of the Securities: The Securities have not been and will not be
registered under the U.S. Securities Act of 1933 (the "Securities Act") and may not be offered or sold within the United
States or to, or for the account or benefit of, U.S. persons except in certain transactions exempt from the registration
requirements of the Securities Act and applicable state securities laws. No offers, sales or deliveries of the Securities, or
distribution of any offering material relating to the Securities, may be made in or from any jurisdiction except in
circumstances that will result in compliance with any applicable laws and regulations. Subject to the above, the Securities
will be freely transferable.

Where will the Securities be traded?

Not Applicable; the Securities will not be listed or admitted to trading on any exchange.

Is there a guarantee attached to the Securities?

Brief description of the Guarantor: The Guarantor is GSG. GSG is the parent holding company of the Goldman Sachs
group. GSG operates under the laws of the State of Delaware with company registration number 2923466 and LEI
784F5XWPLTWKTBV3E5S84.

Nature and scope of the guarantee: GSG unconditionally and irrevocably guarantees the Issuer's payment obligations.
GSG guarantees the Issuer's delivery obligations but is only obliged to pay a cash amount instead of delivering the relevant
underlying asset. The guarantee will rank pari passu with all other unsecured and unsubordinated indebtedness of GSG.

Key financial information of the Guarantor:

The following key financial information has been extracted from the audited consolidated financial statements of GSG for
the years ended December 31, 2021 and December 31, 2020 and for the nine months ended September 30, 2022 and
September 30, 2021. GSG's consolidated financial statements are prepared in accordance with accounting principles
generally accepted in the United States.

Summary information — income statement

(in millions USD, except per | Year ended Year ended Nine months ended | Nine months ended
share amounts) December 31, 2021 December 31, September 30, 2022 | September 30, 2021
(audited) 2020 (audited) (unaudited) (unaudited)

Selected income statement data
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Net interest income 6,470 4,751 5,604 4,675
Commissions and fees 3,619 3,548 3,079 2,766
Provision for credit losses 357 3,098 1,743 13
Total net revenues 59,339 44,560 36,772 46,700
Pre-tax earnings 27,044 12,479 11,956 22,019
Net earnings applicable to common 21,151 8,915 9,579 17,342
shareholders
Earnings per common share (basic) 60.25 24.94 27.03 49.23
Summary information — balance sheet
(in millions USD) As at December 31, | Asat December 31, | As at September 30, 2022 (unaudited)
2021 (audited) 2020 (audited)
Total assets 1,463,988 1,163,028 1,555,994
Unsecured borrowings excluding 287,642 251,247 278,729
subordinated borrowings
Subordinated borrowings 13,405 15,104 13,086
Customer and other receivables 160,673 121,331 165,421
Customer and other payables 251,931 190,658 278,457
Total liabilities and shareholders' 1,463,988 1,163,028 1,555,994
equity
(in per cent.)
CET1 capital ratio (Standardized) 14.2 14.7 14.3
Tier 1 capital ratio (Standardized) 15.8 16.7 15.9
Total capital ratio (Standardized) 17.9 19.5 18.1
CET1 capital ratio (Advanced) 14.9 13.4 14.6
Tier 1 capital ratio (Advanced) 16.5 15.2 16.2
Total capital ratio (Advanced) 18.3 17.4 18.0
Tier 1 leverage ratio 7.3 8.1 6.9

Qualifications in audit report on historical financial information: Not applicable; there are no qualifications in the audit
report of GSG on its historical financial information.

Risk factors associated with the Guarantor:

GSG is the parent holding company of the group of companies comprising Goldman Sachs. Goldman Sachs is a
leading global investment banking, securities and investment management firm that faces a variety of significant
risks which may affect GSG's ability to fulfil its obligations under the Securities, including market and credit risks,
liquidity risks, business activities and industry risks, operational risks and legal, regulatory and reputational risks.

Investors are exposed to the credit risk of GSG and its subsidiaries since the assets of GSG consist principally of
interests in its subsidiaries. GSG's right as a shareholder to benefit in any distribution of assets of any of its
subsidiaries upon the subsidiary's liquidation or otherwise, is junior to the creditors of GSG's subsidiaries. As a
result, investors' ability to benefit from any distribution of assets of any of GSG's subsidiaries upon the subsidiary's
liquidation or otherwise, is junior to the creditors of GSG's subsidiaries. Any liquidation or otherwise of a subsidiary
of GSG may result in GSG being liable for the subsidiary's obligations which could reduce its assets that are
available to satisfy its obligations under the guarantee.

What are the key risks that are specific to the Securities?

Risk factors associated with the Securities: The Securities are subject to the following key risks:

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

The market price of your Securities prior to maturity may be significantly lower than the purchase price you pay
for them. Consequently, if you sell your Securities before the stated scheduled redemption date, you may receive
far less than your original invested amount.

Your Securities may be redeemed in certain extraordinary circumstances set out in the conditions of the Securities
prior to scheduled maturity and, in such case, the early redemption amount paid to you may be less than the amount
you paid for the Securities and might be zero.

KEY INFORMATION ON THE OFFER OF THE SECURITIES TO THE PUBLIC AND/OR THE ADMISSION
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TO TRADING ON A REGULATED MARKET

Under which conditions and timetable can | invest in this Security?

Terms and conditions of the offer:

An offer of the Securities will be made in the Czech Republic during the period from, and including January 9, 2023 to,
and including, January 20, 2023 (the "Offer Period"). The Offer Period may be discontinued at any time.

The offer price will be the Issue Price.

The offer of the Securities is subject to the relevant regulatory approvals having been granted, and the Securities being
issued.

Estimated expenses charged to the investor by the Issuer/offeror: The Issue Price includes a selling commission of up
to 3.00 per cent. (3%) of the aggregate amount which has been paid by the Issuer.

Who is the offeror and/or the person asking for admission to trading?

See the item entitled "The Authorised Offeror(s)" above.

Why is the Prospectus being produced?

Reasons for the offer, estimated net proceeds and use of proceeds: The net proceeds of the offer will be used by the
Issuer to provide additional funds for its operations and for other general corporate purposes (i.e., for making profit and/or
hedging certain risks).

Underwriting agreement on a firm commitment basis: The offer of the Securities is not subject to an underwriting
agreement on a firm commitment basis.

Material conflicts pertaining to the issue/offer:
Fees shall by payable to the Authorised Offeror.

The Issuer is subject to a number of conflicts of interest between its own interests and those of holders of Securities,
including: (a) in making certain calculations and determinations, there may be a difference of interest between the investors
and the Issuer, (b) in the ordinary course of its business the Issuer (or an affiliate) may effect transactions for its own account
and may enter into hedging transactions with respect to the Securities or the related derivatives, which may affect the market
price, liquidity or value of the Securities, and (c) the Issuer (or an affiliate) may have confidential information in relation
to the underlying asset(s) or any derivative instruments referencing them, but which the Issuer is under no obligation (and
may be subject to legal prohibition) to disclose.
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SHRNUTI PRO KONKRETNI EMISI CENNYCH PAPIRU

UVOD A UPOZORNENI

Toto shrnuti predstavuje ivod Prospektu (skladajiciho se ze Zakladniho prospektu spolu se zohlednénim Koneénych
podminek). Pfi rozhodovani o investovani do Cennych papirti by mél investor zvazit Prospekt jako celek. Za urcitych
okolnosti by investor mohl ztratit cely nebo ¢ast investovaného kapitalu. Toto Shrnuti poskytuje pouze klicové informace,
aby investor pochopil podstatnou povahu a hlavni rizika Emitenta, Rucitele a Cennych papirt, a nepopisuje vSechna prava
spojena s Cennymi papiry (a nemusi uvadét konkrétni data ocenéni a potencialni platby nebo tGpravy téchto dat), které
jsou uvedeny v Prospektu jako celku. V ptipadg, Ze je u soudu vznesena Zaloba tykajici se udaji uvedenych v Prospektu,
miZe byt podle narodniho prava Zalujici investor povinen nést naklady na pteklad Prospektu vynalozené pted zahajenim
soudniho fizeni Osoba, ktera vyhotovila toto shrnuti véetné jeho piekladu, je obCanskopravné odpovédna za spravnost
obsazenych udaji pouze v ptipadg, Ze je toto shrnuti zavadéjici nebo neptesné pii spoleéném vykladu s ostatnimi ¢astmi
Prospektu, nebo ze shrnuti prospektu pii spole¢ném vykladu s ostatnimi ¢astmi Prospektu neobsahuje klicové informace,
které pomohou investorim pii rozhodovani o pfipadném investovani do Cennych papirt.

Chystdte se zakoupit produkt, ktery neni jednoduchy a miiZe byt obtizné jej pochopit.

Cenné papiry: Emise CZK 1.000.000.000 Four-Year Zero Coupon Notes splatnych 27. ledna 2027 (,,Cenné papiry").

Emitent: Goldman, Sachs & Co. Wertpapier GmbH ("GSW"). Jeji sidlo je Marienturm, Taunusanlage 9-10, 60329
Frankfurt nad Mohanem, Némecko a jeji Identifikator Pravnické Osoby (Legal Entity Identifier, ,,LEI") je
549300CRL28LF3CSEA14 (,,Emitent™).

Autorizovany piedkladatel nabidky: Autorizovany piedkladatel nabidky je Erste Bank AG, Am Belvedere 1, Viden,
11000 Rakousko. Autorizovany piedkladatel je Aktiengesellschaft spole¢nost zalozend v Rakousku provozujici ¢innost
pievazné podle rakouského prava. Jeho LEI je PQOH26KWDF7CG10L6792 (,,Autorizovany piedkladatel").

Kompetentni autorita: Zakladni prospekt byl schvélen dne 15. ¢ervence 2022 lucemburskou Komisi pro dohled nad
finanénim sektorem (Commission de Surveillance du Secteur Financier) s adresou 283 Route d'Arlon, 1150 Lucemburk
(Telefonni &islo: (+352) 26 25 1-1; Cislo faxu: (+352) 26 25 1 — 2601; Email: direction@cssf.lu).

KLICOVE INFORMACE O EMITENTOVI

Kdo je Emitent Cennych papiri?

Sidlo a pravni forma, prdvni piedpisy, podle nichi Emitent provozuje éinnost a zemé registrace: GSW je spolenost
s ruéenim omezenym (limited liability company) zaloZzena podle némeckého prava dne 6. listopadu 1991. GSW ma sidlo
ve Frankfurtu nad Mohanem a byla zapsana pod ¢islem HRB 34439 do obchodniho rejstiiku u obvodniho soudu ve
Frankfurtu. Jeji LEI je 549300CRL28LF3CSEA14.

Hilavni ¢innosti Emitenta: Podnikani GSW zahrnuje zejména vydavani zastupitelnych cennych papird (véetné warrantt,
certifikatl a strukturovanych dluhopist), realizovani financnich transakci a pomocnych transakci pro financni transakce
a zprostiedkovani hedgingovych transakci s pfidruzenymi spole¢nostmi za ucelem zajisténi proti jakymkoli trznim
rizikim. Nevykonava zadné dalsi provozni obchodni ¢innosti.

Hlavni akciondri, véetné toho, zda je piimo nebo nepiimo vlastnéna nebo ovlidina a kym: GSW je piimo 100 %
vlastnéna GSG.

Klicovi jednatelé: Vykonny feditel GSW je Michael Schmitz.

Statutdirni auditoii: Mazars GmbH & Co. KG Wirtschaftspriifungsgesellschaft Steuerberatungsgesellschaft, Theodor-
Stern-Kai 1, 60596 Frankfurt na Mohanem, Némecko, jsou nezavislymi auditory GSW a auditovali historické finanéni
informace GSW za finanéni rok kon¢ici 31. prosince 2021 a vystavili zpravu auditora (Bestatigungsvermerk) bez vyhrad.

Jaké jsou klicové finan¢ni informace tykajici se Emitenta?

Nasledujici kliové finanéni informace byly ziskany z auditované nekonsolidované ucetni zavérky GSW za roky kon¢ici
31. prosince 2021 a 31. prosince 2020 a neauditovanych mezitimnich uéetnich vykazii za obdobi pololeti konéici 30.
¢ervna 2022.
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Souhrnné informace — vykaz zisku a ztraty

(v EUR) Rok konéici 31. Rok konéici 31. Sest mésici Sest mésicii
prosince 2021 (s prosince 2020 (s koncicich 30. kon¢icich 30.
auditem) auditem) ¢ervna 2022 (bez ¢ervna 2021 (bez

auditu) auditu)

Vybrana data z vykazu zisku a

ztraty

Dang z piijmu -462,000 -752,000 -70,000 -357,000

Ptijem po zdanéni/Cisty zisk za rok 985,000 1,612,000 150,000 762,000

Souhrnné informace - rozvaha

(v EUR) Rok kongici 31. Stav k 31. prosinci Sest mésicii konticich 30. Eervna 2022
prosince 2021 (s 2020 (s auditem) (bez auditu)
auditem)

Celkovy majetek 6,754,017,000 8,023,593,000 8,639,043,000

Kapital a rezervy 9,648,000 8,663,000 9,798,000

Souhrnné informace — cash flow

(vEUR) —— _konézigizil. Stav k 31. prosinci | Sest mésicii kon&icich 30. ervna 2022
[SUEHIIES (s 2020 (s auditem) (bez auditu)
auditem)

Penézni toky z provoznich ¢innosti 3,318,000 181,000 -1,943,000

Penézni toky z finanénich ¢innosti 0 0 0

Penézni toky z investi¢nich ¢innosti 0 0 0

Kvalifikace v auditorské zpravé o historickych financnich informacich: Nepouzije se; ve zpravé o auditu GSW

0 historickych finan¢nich informacich nejsou zadné vyhrady.

Jaka Kkli¢ova rizika jsou pro Emitenta specificka?

Emitent podléha nasledujicim klicovym rizikim:

. Vyplaceni jakékoliv dluzné ¢astky z Cennych papirt je pfedmétem uvérového riziko Emitenta a Rucitele. Cenné

papiry jsou nezajisténé zavazky Emitenta a Zaruka je nezajisténym zavazkem Rucitele. Investofi jsou zavisli
na schopnosti Emitenta a Ruditele platit viechny dluzné ¢astky k Cennym papiram, a proto jsou investofi
vystaveni ivérovému riziku Emitenta a Rucitele a zm&ndm v trznim pohledu na bonitu Emitenta a Rugitele. Ani
Cenné papiry nejsou ani Zaruka neni bankovnimi vklady aani nejsou poji§tény nebo zaru¢eny jakymkoli
systémem nahrad nebo ochrany vkladu. Hodnota a vynosnost Cennych papiri bude podléhat Gvérovému
riziku Emitenta a zméndm trzniho pohledu na bonitu Emitenta.

GSG a jeji konsolidované dcefiné spole¢nosti (,,Goldman Sachs®) je pfedni globalni skupina zabyvajici se
investi¢nim bankovnictvim, cennymi papiry a spravou investic a Celi celé fad¢ vyznamnych rizik, ktera mohou
ovlivnit schopnost Emitenta a Rucitele plnit jejich zdvazky v rimci Cennych papirti, véetné trznich a avérovych
rizik, rizik likvidity, obchodnich aktivit a primyslovych rizik, operacnich rizik a pravnich, regulac¢nich a
reputacnich rizik.

GSW je 100 % vlastnéna dcefina spole¢nost skupiny Goldman Sachs. GSW se primarné podili na vydavani
cennych papirti. V disledku toho GSW nemé vyznamné mnozstvi zakladniho kapitalu. Investofi jsou vystaveni
podstatné vétsimu uvérovému riziku nakupem Cennych papirti, jejichz Emitentem je GSW, nez by tomu bylo
nédkupem cennych papirt od emitenta vybaveného vyrazné vyssim kapitalem. Pokud se spolecnost GSW stane
insolventni, mohou investofi ztratit ¢ast nebo celou investovanou ¢astku.

KLICOVE INFORMACE K CENNYM PAPIRUM

Jaké jsou hlavni charakteristiky cennych papira??

Druh a tiida nabizenych Cennych papirit a identifikacni Cislo (Cisla) zabezpeceni:
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Cenné papiry s hotovostnim vypotadanim, které jsou Cenné papiry ve formé dluhopisti.
Cenné papiry budou zi¢tovany prostiednictvim Euroclear Bank S.A./N.V. a Clearstream Banking S.A.

Datum emise Cennych papir je 27. ledna 2023. Emisni cena Cennych papiri je 84,17% souhrnné jmenovité castky
Cennych papirt (,,Emisni cena").

ISIN: XS2467309543; obecny kdd: 246730954; Valoren: 34129538; WKN: GX5QE9.

Ména, nomindlni hodnota, pocet emitovanych Cennych papirii a obdobi platnosti Cennych papirii: Ména Cennych
papirG bude koruna &eska (,,Vypoiadaci ména" nebo ,,CZK*). Nominalni hodnota Cenného papiru je 10.000 CZK.
Souhrnna jmenovité ¢astka Cennych papiri je CZK 1.000.000.000.

Den splatnosti: 27. ledna 2027. V tento den je planovan odkup Cennych papird, s vyhradou Upravy v souladu s
podminkami a s vyhradou jakéhokoli pfed¢asného odkupu Cennych papiri.

Prava spojend s Cennymi papiry: Cenné papiry davaji kazdému investorovi pravo obdrzet zisk spolu s uréitymi
doplinkovymi pravy, jako je pravo na oznameni o urcitych rozhodnutich a udélostech.

Definice termini:
e  Kalkula¢ni ¢astka: 10.000 CZK.

Cistka p¥i neplanovaném pied¢asném splaceni: Cenné papiry mohou byt zp&tn& odkoupeny pred planovanou splatnosti
(i) na ptani Emitenta, pokud Emitent dojde k ndzoru, ze zména platného zakona ma takovy dopad, ze se jeho ¢innost nebo
¢innost jeho pridruzenych osob souvisejici s Cennymi papiry nebo zajistovacimi operacemi spojenymi s Cennymi papiry
stala nezdkonnou nebo (zcela nebo ¢astecné) nerealizovatelnou (ptipadné je velmi pravdépodobné, ze by se takovou stala
v blizké budoucnosti), nebo (ii) na zakladé ozndmeni Vlastnika, prohlasujiciho Cenné papiry drZené Vlastnikem okamzit&
splatnymi v disledku vyskytu a pretrvavani poruseni smlouvy.

V kazdém piipadé Céstka p¥i neplanovaném piedéasném splaceni splatné pii takovém neplanovaném piedéasném zpdtném
odkupu za nominalni ¢astku kazdého Cenného papiru drzeného Vlastnikem bude rovna souctu:

(i) Srovnavaci ceny zero coupon (ktera je soudinem emisni ceny a jmenovité hodnoty kazdého Cenného
papiru); a
(i) soudinu stanoveného vynosu z ¢asového rozliseni (ktery je 4,4024 procenta (4,4024% (sloZeny ro¢n&)

aplikovany na Srovnavaci cenu zero coupon od 27. ledna 2023 (v&etné) do dne, kdy se takovy Cenny papir
stane splatnym (bez zapoéteni tohoto dne).

Ma-1i byt takovy vypodet proveden za obdobi, které neni celym poctem let, provede se vypocet za obdobi kratsi nez cely
rok na zakladé stanoveného zlomku poétu dnti.
Konecna odkupni ¢astka:

Pokud nedojde k ptedchozimu splaceni nebo odkoupeni a zruseni, bude kazdy Cenny papir splacen Emitentem v Den
splatnosti vyplatou 10.000 CZK za Kalkulaéni ¢astku Cennych papiri.

Rozhodné pravo: Cenné papiry se tidi anglickym pravem.

Postaveni Cennych papirii: Cenné papiry jsou nepodiizené a nezajisténé zavazky Emitenta a budou mit stejné postaveni
mezi sebou a se vSemi ostatnimi nepodfizenymi a nezajisténymi zavazky Emitenta cas od ¢asu nesplacenymi.

Popis omezeni volné pitevoditelnosti Cennych papirii: Cenné papiry nebyly a nebudou registrovany podle amerického
Z&kona o cennych papirech (Securities Act) z roku 1933 (,,Zakon o cennych papirech®) a nesmi byt nabizeny ani
prodavany ve Spojenych statech nebo do Spojenych statii nebo na icet nebo ve prospéch americkych obéand s vyjimkou
nékterych transakei osvobozenych od registradnich pozadavkt Zakona o cennych papirech a pouzitelnych statnich zakonii
o cennych papirech. V jakékoli jurisdikei ani z jiné jurisdikce nesmi byt uskuteciiovany zadné nabidky, prodeje nebo
doruceni Cennych papirti ani distribuce jakéhokoli nabidkového materialu vztahujiciho se k Cennym papirim, s vyjimkou
okolnosti, které povedou k souladu s pouzitelnymi zakony a pfedpisy. S vyhradou vyse uvedeného budou Cenné papiry
volné pievoditelné.

Kde budou Cenné papiry obchodovany?
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Nepouzije se; Cenné papiry nebudou pfijaty k obchodovani na zadné burze.

Existuje zaruka spojena s Cennymi papiry?

Struény popis Ruditele: Ruditelem je GSG. GSG je matetfskou holdingovou spoleénosti skupiny Goldman Sachs. GSG
provozuje Cinnost podle prava statu Delaware s registratnim Cislem spolecnosti 2923466 a LEI je
784F5XWPLTWKTBV3ES84.

Charakteristika a rozsah zaruky: GSG bezpodmineéné a neodvolatelné ru¢i za platebni zdvazky Emitenta. GSG ruéi za
povinnosti Emitenta dodat dluhopisy, ale misto dodani dluhopisti je povinna zaplatit pouze penézitou ¢astku ptislusného
podkladového aktiva, Zaruka bude mit postaveni pari passu s veskerou ostatni nezaji§ténou a nepodiizenou zadluzenosti
GSG.

Kli¢ové finanéni informace Ruditele: Nasledujici klicové finanéni informace byly ziskany z auditované konsolidované
udetni zavérky GSG za roky kongici 31. prosince 2021 a 31. prosince 2020 a za devét mésicii konéici 30. zati 2022 a 30.
zaii 2021. Konsolidovana ucetni zavérka GSG je sestavena v souladu s ucetnimi zasadami obecné pfijimanymi ve

Spojenych statech.

Souhrnné informace — vykaz zisku a ztraty

(v mil. USD s vyjimkou &astek akcif) Rok kongici 31. | Rok kontici | Devitimési¢n | Devitimési¢ni

prosince 2021 31. prosince i obdobi obdobi

(s auditem) 2020 (s Kkontici 30. konici 30.

auditem) Z7a¥i 2022 74 2021
(bez auditu) (bez auditu)

Vybrana data z vykazu zisku a ztraty
Celkovy trokovy vynos 6,470 4,751 5,604 4,675
Provize a poplatky 3,619 3,548 3,079 2,766
Rezerva na Givérové ztraty 357 3,098 1,743 13
Cisty zisk celkem 59,339 44,560 36,772 46,700
Zisk pted zdanénim 27,044 12,479 11,956 22,019
Cisty zisk akcionafe (zakladniho) 21,151 8,915 9,579 17,342
Zisk na jednu akcii (zakladnf) 60.25 24.94 27.03 49.23

Souhrnné informace — rozvaha

(v mil. USD) Stav k 31. prosince | Stav k 31. prosinci | Stav k 30. zaFi 2022
2021 (s auditem) 2020 (s auditem) (bez auditu)

Aktiva celkem 1,463,988 1,163,028 1,555,994
Nezaji§téné pijcky s vyjimkou podtizenych 287,642 251,247 278,729
pujcek

Podiizené pujcky 13,405 15,104 13,086
Pohledavky za zdkazniky a dalsi 160,673 121,331 165,421
Zavazky vuci zakazniktim a dalsi 251,931 190,658 278,457
Celkem zavazky a ekvita akcionaf 1,463,988 1,163,028 1,555,994
(v procentech)

CET1 kapitalovy pomér (Standardizovany) 14.2 14.7 14.3
Kapitalovy pomér urovné 1 (Standardizovany) 15.8 16.7 15.9
Celkovy kapitalovy pomér (Standardizovany) 17.9 19.5 18.1
CET1 kapitalovy pomér (Pokrocily) 14.9 13.4 14.6
Kapitalovy pomér urovné 1 (Pokro¢ily) 16.5 15.2 16.2
Celkovy kapitalovy pomér (Pokro¢ily) 18.3 17.4 18.0
Pakovy pomér urovné 1 7.3 8.1 6.9
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Kvalifikace v auditorské zpravé o historickych finanénich informacich: Nepouzije se; ve zpravé o auditu GSG
0 historickych finan¢nich informacich nejsou zadné vyhrady.

Rizikové faktory spojené s Ruditelem:

. GSG je matetfskou holdingovou spole¢nosti skupiny spole¢nosti, které tvoti Goldman Sachs. Goldman Sachs je
predni globalni skupina zabyvajici se investiénim bankovnictvim, cennymi papiry a spravou investic a ¢eli celé
fad¢ vyznamnych rizik, ktera mohou ovlivnit schopnost GSI plnit své zavazky v ramci Cennych papirt, véetné
trznich a uvérovych rizik, rizik likvidity, obchodnich aktivit a primyslovych rizik, opera¢nich rizik a pravnich,
regulaénich a reputacnich rizik

. Investofi jsou vystaveni uvérovému riziku GSG a jeho dcefinych spole¢nosti, protoze aktiva GSG tvofi hlavné
podily v jejich dcefinych spoleénostech. Pravo spoleénosti GSG jako akcionafe t&zit z jakékoli distribuce aktiv
kterékoli z jejich dcefinych spolecnosti pii likvidaci deefiné spolecnosti nebo jinak, je podiizeno vici veéritelim
dcefinych spole¢nosti GSG. V dusledku toho je schopnost investori tézit z jakékoli distribuce aktiv kterékoli z
dcerinych spolecnosti GSG pfi likvidaci dcefiné spolecnosti nebo jinak podfizena vici véfitelim deefinych
spole¢nosti GSG. Jakakoli likvidace, nebo jinak, dcefiné spole¢nosti GSG miiZze mit za nasledek odpovédnost
GSG za zavazky dcefiné spole¢nosti, coz by mohlo sniZit jeji aktiva, ktera jsou k dispozici k uspokojeni jejich
zavazku vyplyvajicich ze zaruky.

Jaka jsou kli¢ova rizika specifickd pro Cenné papiry?

Rizikové faktory spojené s Cennymi papiry: Cenné papiry podléhaji nasledujicim klicovym rizikim:

o Hodnota a kotovana cena vasich Cennych papirti (pokud existuji) bude vzdy odrazet mnoho faktori a nelze je
predvidat.
° Trzni cena vasich Cennych papirt pied splatnosti mize byt vyrazné nizs§i nez kupni cena, kterou za né zaplatite.

V disledku toho, pokud prodate své Cenné papiry pted stanovenym planovanym datem odkupu, miiZzete obdrzet
mnohem méné¢, nez byla vaSe plivodni investovana castka.

o Vase Cenné papiry mohou byt za urcitych mimofadnych okolnosti uvedenych v podminkach Cennych papird

kterou jste za Cenné papiry zaplatili, a mize byt nulova.

KLICOVE INFORMACE O NABIDCE CENNYCH PAPIRU VEREJNOSTI A/NEBO PRIJETI K
OBCHODOVANI NA REGULOVANEM TRHU

Za jakych podminek a dle jakého harmonogramu mohu do tohoto Cenného papiru investovat?

Podminky nabidky:

Nabidka Cennych papirti bude uginéna v Ceské republice béhem obdobi od (a to véetng) 9. ledna 2023 do (a to véetng)
20. ledna 2023 (,,Obdobi nabidky"). Obdobi nabidky mize byt kdykoli ukong&eno.

Nabidkova cena je Emisni cena.

Nabidka Cennych papird podléha udéleni ptislusnych regulatornich souhlasti a vydani Cennych papirt.

Odhadované ndklady iiétované investorovi Emitenteml/piedkladatelem:

Emisni cena zahrnuje prodejni provizi az 3,00 procenta (3%) souhrnné &astky, kterd byla zaplacena Emitentem.

Kdo je predkladatelem nebo osobou Zadajici o prijeti k obchodovani?

Viz vyse uvedena poloZka ,,Autorizovany(i) predkladatel(é)".
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Pro¢ se zpracovava Prospekt?

Divody pro nabidku, odhadované gisté vynosy a pousiti vynosii: Cisté vynosy z nabidky pouzije Emitent k poskytnuti
dalsich finan¢nich prostiedki pro své podnikani a pro jiné obecné korporatni uely (tj. k dosazeni zisku a/nebo zajisténi
ur¢itych rizik).

Dohoda o upisovini na zdikladé pevného zdvazku: Nabidka Cennych papiri nepodléha dohodé€ o upisovani na zakladé
pevného zavazku.

Podstatné konflikty tykajici se emise/nabidky:

Poplatky jsou splatné Autorizovanému ptedkladateli.

Emitent podléha fad¢ stietl zajml mezi jeho vlastnimi zajmy a zajmy drziteld Cennych papiri, véetné: (a) pii provadéni
ur¢itych vypoctl a stanoveni miZze dojit k rozdilu zajmt mezi investory a Emitentem, (b) Emitent (nebo ptidruzeny
subjekt) miZze pii b&Zném chodu svého podnikani provadét transakce na svij vlastni ucet a miize uzavirat zajistovaci
transakce tykajici se Cennych papirti nebo souvisejicich derivati, které mohou ovlivnit trzni cenu, likviditu nebo hodnotu
Cennych papirti (c) Emitent (nebo pfidruzeny subjekt) mize mit divérné informace tykajici se podkladovych aktiv nebo
jakychkoli derivatovych nastroji, které na né odkazuji, ale které Emitent neni povinen (a miZe podléhat zdkonnému
zékazu) zvefejnit.
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