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The Securities do not constitute a participation in a Collective Investment Scheme within the meaning of the Swiss
Federal Act on Collective Investment Schemes ("CISA™). The Securities are neither subject to the authorisation
nor to the supervision by the Swiss Financial Market Supervisory Authority FINMA and investors do not benefit
from the specific investor protection provided under the CISA. Investors should be aware that they are exposed
to the credit risk of the relevant Issuer and the relevant Guarantor, if any, respectively.

ISIN: XS2948593228
Common Code: 294859322
Valoren: 134102587
WKN: GQ7DB4
PIPG Tranche Number: 637028
Final Terms dated January 20, 2025
GOLDMAN, SACHS & CO. WERTPAPIER GMBH

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

Issue of the Aggregate Nominal Amount™* of Five-Year Quanto CZK Capped Participation Certificates on
the MSCI World Index (Price Return EUR), due March 5, 2030

(the ""Certificates™ or the ""Securities')
(referred to by the Distributor as ""Prémiovy dluhopis GLOBAL 13")

*The Aggregate Nominal Amount will be an amount determined by the Issuer on or around the Issue Date
based on the results of the offer and which will be specified in a notice dated on or around the Issue Date.
As of the date of these Final Terms, the aggregate nominal amount of the Certificates in the Series is
indicatively set at CZK 100,000,000 provided that it may be a greater or lesser amount but shall not exceed
CZK 2,471,000,000.

Guaranteed by The Goldman Sachs Group, Inc.
CONTRACTUAL TERMS

Terms used herein shall have the same meaning as in the General Instrument Conditions, the Payout Conditions
and the applicable Underlying Asset Conditions set forth in the base prospectus dated December 19, 2024
(expiring on December 19, 2025) (the "Base Prospectus"), as supplemented by any supplement(s) (if any) up to,
and including, the date of these Final Terms, together with any further supplement(s) dated on or after the date of
these Final Terms but prior to or on the Issue Date of the Certificates (save for any such further supplement(s)
which are expressed to apply only to Final Terms dated on or after the date of such further supplement(s)). This
document constitutes the Final Terms of the Certificates described herein for the purposes of Article 8 of
Regulation (EU) 2017/1129 (as amended, 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
Certificates is only available on the basis of the combination of these Final Terms and the Base Prospectus, as
supplemented up to, and including, the closing of the Offer Period, which together constitute a base prospectus



for the purposes of the EU Prospectus Regulation. The Base Prospectus and the supplements to the Base
Prospectus are available for viewing at www.luxse.com 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/XS2948593228.

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

1.

2.

Tranche Number:
Settlement Currency:

Aggregate Nominal ~ Amount

Certificates in the Series:

(i Series:

(i) Tranche:

(iii)  Trading in Nominal:

(iv)  Non-standard Securities Format:

(v)  Nominal Amount:

Issue Price:
Calculation Amount:
Issue Date:

Maturity Date:

(i Strike Date:

of

One.

Czech Koruna ("CZK").

The Aggregate Nominal Amount.

The Aggregate Nominal Amount will be an amount
determined by the Issuer on or around the Issue Date
based on the results of the offer and which will be
specified in a notice dated on or around the Issue Date.
As of the date of these Final Terms, the aggregate
nominal amount of the Certificates in the Series is
indicatively set at CZK 100,000,000 provided that it may
be a greater or lesser amount but shall not exceed CZK
2,471,000,000.

The Aggregate Nominal Amount.

The Aggregate Nominal Amount will be an amount
determined by the Issuer on or around the Issue Date
based on the results of the offer and which will be
specified in a notice dated on or around the Issue Date.
As of the date of these Final Terms, the aggregate
nominal amount of the Certificates in the Tranche is
indicatively set at CZK 100,000,000 provided that it may
be a greater or lesser amount but shall not exceed CZK
2,471,000,000.

Applicable.
Not Applicable.

CZK 30,000 and integral multiples of CZK 10,000 in
excess thereof.

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

March 5, 2025.

Scheduled Maturity Date is March 5, 2030.

February 26, 2025.



(i)  Relevant Determination Date
(General Instrument Condition 2(a)):

(iii)  Scheduled Determination Date:

(iv) First Maturity Date  Specific
Adjustment:

(v) Second Maturity Date Specific
Adjustment:

- Specified Day(s) for the
purposes of "Second Maturity
Date Specific Adjustment":

- Maturity Date Business Day
Convention for the purposes
of "Second Maturity Date
Specific Adjustment":

(vi)  Business Day Adjustment:
(vii) American Style Adjustment:

(viii) Maturity Date Roll on Payment Date
Adjustment:

(ix) One-Delta Open-Ended Optional
Redemption Payout:

8. Underlying Asset(s):
VALUATION PROVISIONS

9. Valuation Date(s):

10.  Entry Level Observation Dates:
11. Initial Valuation Date(s):

12. Averaging:

(M Averaging Dates:

(i) Initial Averaging Date(s):

(iii)  Last Averaging Date:

(iv)  Last Initial Averaging Date:
(v)  Last Initial Averaging Dates:

(vi)  Final Set First Averaging Date:

Last Averaging Date.

Not Applicable.

Not Applicable.

Applicable.

Five Business Days.

Following Business Day Convention.

Not Applicable.
Not Applicable.

Not Applicable.

Not Applicable.

The Index (as defined below).

Not Applicable.
Not Applicable.
February 26, 2025.
Applicable.

February 26, 2026, February 26, 2027, February 28,
2028, February 26, 2029 and February 26, 2030.

Not Applicable.

The Averaging Date scheduled to fall on February 26,
2030.

Not Applicable.
Not Applicable.

Not Applicable.



(vii) Initial Average Price:

13.  Asset Initial Price:

14.  Adjusted Asset Final Reference Date:
15.  Adjusted Asset Initial Reference Date:
16. FX (Final) Valuation Date:

17.  FX(Initial) Valuation Date:

18.  Final FX Valuation Date:

19.  Initial FX Valuation Date:

COUPON PAYOUT CONDITIONS

20.  Coupon Payout Conditions:

21.  Interest Basis:

22. Fixed Rate Instrument Conditions
(General Instrument Condition 13):

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

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

25. Floating Rate Instrument Conditions
(General Instrument Condition 14):

26. Change of Interest Basis (General
Instrument Condition 15):

27. Alternative Fixed Coupon Amount
(Coupon Payout Condition 1.1(e)):

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

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):

32.  Dual Currency Coupon (Coupon Payout
Condition 1.6):

Not Applicable.

In respect of the Underlying Asset, the Initial Closing

Price.

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.



33.

34.

35.

36.

Dropback Security (Coupon
Condition 1.7):

Payout

Inflation Index Linked Coupon (Coupon
Payout Condition 1.8):

Basket Multi-Underlying Asset
Conditional Coupon (Coupon Payout
Condition 1.9):

Conditional Coupon Reference Rate
Coupon (Coupon Payout Condition 1.10):

AUTOCALL PAYOUT CONDITIONS

37.

38.

Automatic Early Exercise
Instrument Condition 17):

(General

Autocall Payout Conditions:

Not Applicable.

Not Applicable.

Not Applicable.

Not Applicable.

Not Applicable.

Not Applicable.

SETTLEMENT AMOUNT AND PAYOUT CONDITIONS

39.

40.

41.

Settlement:

- Payout Conditions only applicable to
Selected Underlying Asset(s):

- Adjustments Apply to all Underlying
Assets (Payout):

Single Limb Payout (Payout Condition
1.1):

Multiple Limb Payout (Payout Condition
1.2):

(M Trigger Event (Payout Condition

1.2(a)(i)):

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

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

(iv) Payout 3 (Payout Condition
1.2(b)(1)(C)):

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

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

(vii) Payout 6 (Payout Condition

Cash Settlement is applicable.

Not Applicable.

Not Applicable.

Not Applicable.

Applicable.

Not Applicable.

Not Applicable.

Not Applicable.

Not Applicable.

Not Applicable.

Not Applicable.

Applicable.



1.2(b)()(F)):

(@)  Protection Level: 1.00.
(b)  Perf: Underlying Performance.
- Final/Initial (FX): Not Applicable.
- Reference Price (Final): Final Average Price.
- Reference Price (Initial): 100 per cent. (100%) of the Initial Closing Price.
- j: Not Applicable.
- Replacement Performance: Not Applicable.
- Local Cap: Not Applicable.
- Local Floor: Not Applicable.
- BDNA: Not Applicable.
- Weighting: Not Applicable.
(c)  Participation: 1.50.
(d)  Strike: 1.00.
(e) Cap: CZK 16,000.
(j)] Floor: Not Applicable.

(viii) Payout 7 (Payout Condition Not Applicable.
1.2(b)(1)(G)):

(ix) Payout 8 (Payout Condition Not Applicable.
1.2(b)(1)(H)):

(x) Payout 9 (Payout Condition Not Applicable.
1.2(b)(i)(1):

(xi) Payout 10 (Payout Condition Not Applicable.
1.2(b)(1)(9)):

(xii) Payout 11 (Payout Condition Not Applicable.
1.2(b)(1)(K)):

(xiii) Payout 12 (Payout Condition Not Applicable.
1.2(b)(i)(L)):

(xiv) Payout 13 (Payout Condition Not Applicable.
1.2(b)(i)(M)):

(xv) Payout 14 (Payout Condition Not Applicable.
1.2(b)(1))(N)):



42.

43.

44,

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

()
(b)
(©
(d)
()
()
(9)
(h)
(i)

)

(k)

(1

(m)

(n)

(0)

(9]

(@)

Minimum Percentage:

Final Value:
Initial Value:
Downside Cap:

Downside Floor:

Final/Initial (FX):

Asset FX:

Buffer Level:

Reference Price (Final):

Reference Price (Initial):

Perf:

Strike:

Participation:

FXR:

Reference  Value

Value):

Reference  Value

Value):

Basket Strike:

(xvii) Downside Physical

(Payout Condition 1.2(c)(ii)):

Dual Currency Payout (Payout Condition

1.4):

Warrants Payout (Payout Condition 1.3):

Portfolio Payout (Payout Condition 1.5):

Applicable, for the purpose of Payout Condition

1.2(c)(i)(A), Minimum Percentage is applicable.

100 per cent. (100%).

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),

Applicable.

For the purpose of Payout Condition 1.2(c)(i)(A),

Applicable.

For the purpose of Payout Condition 1.2(c)(i)(A),

Applicable.

For the purpose of Payout Condition 1.2(c)(i)(A),

Applicable.

For the purpose of Payout Condition 1.2(c)(i)(A),

Applicable.

Not

Not

Not

Not

Not

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

Applicable.

Not Applicable.

Not Applicable.

Not Applicable.

Not Applicable.

Not Applicable.

Not Applicable.

Not Applicable.



45,

46.

47.

48.

49.

50.

51.

One-Delta Open-Ended Optional
Redemption Payout (Payout Condition
1.6):

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

Barrier Event Conditions (Payout
Condition 2):

Q) Barrier Event:

(i)  Barrier Reference Value:
(iii)  Barrier Level:

(@)  Barrier Level 1:

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

(vi)  Star Event:

(vii) Dual Digital Event Condition:
Trigger Event Conditions (Payout
Condition 3):

Currency Conversion:

Physical Settlement (General Instrument
Condition 9(e)):

Non-scheduled
Amount:

Early Repayment

- Adjusted for Issuer Expenses
and Costs:

- Linearly Accreted Value

(Modified Definitions):

EXERCISE PROVISIONS

52.

53.

54.

Exercise Style of Certificates (General
Instrument Condition 9):

Exercise Period:

Specified Exercise Dates:

Not Applicable.

Not Applicable.

Applicable.

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

Barrier Average Price is applicable.

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

Not Applicable.

Not Applicable.

Not Applicable.

Not Applicable.

Not Applicable.

Not Applicable.

Not Applicable.

Not Applicable.

Fair Market Value.

Applicable.

Not Applicable.

The Certificates are European Style Instruments.
General Instrument Condition 9(b) is applicable.

Not Applicable.

Not Applicable.



55.

56.

57.

58.

59.

60.

61.

62.

Expiration Date:

- Expiration Date is Business
Day Adjusted:

Redemption at the option of the Issuer
(General Instrument Condition 18):

Automatic Exercise (General Instrument
Condition 9(i)):

Minimum Exercise Number (General
Instrument Condition 12(a)):

Permitted Multiple (General Instrument
Condition 12(a)):

Maximum Exercise Number:
Strike Price:

Closing Value:

The Last Averaging Date.

Not Applicable.

Not Applicable.

The Certificates are Automatic Exercise Instruments —
General Instrument Condition 9(i) is applicable, save
that General Instrument Condition 9(i)(ii) is not
applicable.

Not Applicable.

Not Applicable.

Not Applicable.
Not Applicable.

Not Applicable.

SHARE LINKED INSTRUMENT / INDEX LINKED INSTRUMENT / COMMODITY LINKED
INSTRUMENT / FX LINKED INSTRUMENT / INFLATION LINKED INSTRUMENT / FUND
LINKED INSTRUMENT / MULTI-ASSET BASKET LINKED INSTRUMENT / SWAP RATE
LINKED INSTRUMENT / INTEREST REFERENCE RATE LINKED INSTRUMENT / CREDIT
LINKED INSTRUMENT

63.

64.

65.

Type of Certificates:

Share Linked Instruments:
Index Linked Instruments:

(i Single Index or Index Basket or
Multi-Asset Basket:

(i) Name of Index(ices):

(iii)  Type of Index:

(iv)  Exchange(s):

(v)  Related Exchange(s):
(vi)  Options Exchange:

(vii) Index Sponsor:

The Certificates are Index Linked Instruments — the
Index Linked Conditions are applicable

Not Applicable.
Applicable.

Single Index.

MSCI World Index (Price Return EUR) (Bloomberg:
MSERWI <Index>; Reuters: .dMIWOOO0000PEU) (the
"Index").

Multi-Exchange Index.

As specified in Index Linked Condition 8.
All Exchanges.

Related Exchange.

MSCI Inc.



(viii)
(ix)
(x)
(xi)

(xii)

(xiii)

(xiv)

(xv)

(xvi)

(xvii)

Index Currency:
Relevant Screen Page:
Valuation Time:

Index-Linked Derivatives Contract
Provisions:

Single Index and Reference Dates —
Consequences of Disrupted Days:

(@  Maximum Days of
Disruption:

(b)  No Adjustment:

Single Index and  Averaging

Reference Dates — Consequences of
Disrupted Days:

(@  Omission:

(b)  Postponement:

(c)  Modified Postponement:

(d  Maximum Days of
Disruption:

()  No Adjustment:

Index Basket and Reference Dates —

Basket Valuation (Individual

Scheduled Trading Day and

Individual Disrupted Day):

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

Index Basket and Reference Dates —

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

Index Basket and  Averaging

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

(xviii) Index Basket and Reference Dates —

Valuation
Trading

Basket
Scheduled

(Common
Day and

EUR.

Not Applicable.

Default Valuation Time.

Not Applicable.

Applicable in respect of each Reference Date — as
specified in Index Linked Condition 1.1.

As specified in Index Linked Condition 9.

Not Applicable.

Applicable in respect of each Averaging Reference Date

—as specified in Index Linked Condition 1.2.

Not Applicable.
Applicable.
Not Applicable.

As specified in Index Linked Condition 9.

Not Applicable.

Not Applicable.

Not Applicable.

Not Applicable.

Not Applicable.

Not Applicable.

-10 -



66.

67.

68.

69.

70.

71.

72.

73.

Common Disrupted Day):

(xix) Index Basket and Averaging
Reference Dates — Basket Valuation
(Common Scheduled Trading Day
and Common Disrupted Day):

(xx) Fallback Valuation Date:

(xxi) Specified Number of Strategy
Business Days:

(xxii) Index Modification:

(xxiii) Index Cancellation:

(xxiv) Index Disruption:

(xxv) Administrator/Benchmark Event:
(xxvi) Change in Law:

(xxvii) Correction of Index Level:

(xxviii) Correction Cut-off Date:

(xxix) Index Disclaimer:
(xxx) Index Calculation Agent:

(xxxi) Reference Price subject to Decrement
Adjustment:

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:
Swap Rate Linked Instruments:

Interest Reference Rate Linked
Instruments:

Not Applicable.

Not Applicable.

Not Applicable.

See Index Linked Condition 3.2.
See Index Linked Condition 3.2.
See Index Linked Condition 3.2.
See Index Linked Condition 3.2.
Applicable.
Applicable.

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

Applicable to an Index.
Not Applicable.

Not Applicable.

Not Applicable.

Not Applicable.

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

Not Applicable.

-11-



74. Credit Linked Certificates:

Not Applicable.

GENERAL PROVISIONS APPLICABLE TO THE CERTIFICATES

75. FX Disruption Event/FX Linked
Conditions Disruption Event/CNY FX
Disruption Event/Currency Conversion
Disruption Event (General Instrument
Condition 16):

76.  Hedging Disruption:

77. Rounding (General Instrument Condition
27):

M Non-Default Rounding — calculation
values and percentages:

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

(iii)  Other Rounding Convention:

78.  Additional Business Centre(s):

79.  Principal Financial Centre:

— Non-Default Principal Financial
Centre:

80.  Form of Certificates:

81. Representation of Holders:

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

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

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

85. Calculation Agent (General Instrument
Condition 22):

86.  Governing law:

DISTRIBUTION

87. Method of distribution:

(i)

If syndicated, names and addresses of
placers and underwriting

FX Disruption Event is applicable to the Instruments —
General Instrument Condition 16 shall apply.

Applicable.

Not Applicable.

Not Applicable.

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

Not Applicable.

Euroclear/Clearstream Instruments.

Not Applicable.

Not Applicable.

An aggregate nominal amount of CZK 30,000.

A nominal amount of CZK 10,000.

Goldman Sachs International.

English law.

Non-syndicated.

Not Applicable.

-12 -



88.

89.

90.

91.

92.

93.

commitments:
(i)  Date of Subscription Agreement:

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

Non-exempt Offer:

(i Prohibition of Sales to EEA Retail
Investors:

(i)  Prohibition of Sales to UK Retail
Investors

Prohibition of Offer to Private Clients in
Switzerland:

Swiss withdrawal right pursuant to article
63 para 5 FinSO:

Consent to use the Base Prospectus and
these Final Terms in Switzerland:

Supplementary Provisions for Belgian
Securities:

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.

An offer of the Certificates 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 20, 2025 and ending on (and
including) February 26, 2025 (the "Offer Period"). See
further paragraph entitled "Terms and Conditions of the
Offer" below.

Not Applicable.

Not Applicable.

Not Applicable.

Not Applicable.

Not Applicable.

Not Applicable.

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

By: .

Duly authorised

364867501 (Ver5)/Ashurst(MWALSH)/auto-genesis

-13-



OTHER INFORMATION

LISTING AND ADMISSION TO Not Applicable. The Securities will not be admitted to
TRADING trading on any regulated market.

ESTIMATED TOTAL EXPENSES Not Applicable.
RELATED TO THE ADMISSION OF

TRADING

LIQUIDITY ENHANCEMENT Not Applicable.
AGREEMENTS

RATINGS Not Applicable.

INTERESTS OF NATURAL AND LEGAL PERSONS INVOLVED IN THE OFFER

The Issue Price of 100 per cent. (100%) of the Aggregate Nominal Amount includes a selling
commission of up to 4.00 per cent. (4.00%) of the Aggregate Nominal Amount which is paid by the
Issuer to the Authorised Offeror.

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

(i) Reasons for the offer: See "Use of Proceeds" in the Base Prospectus.
(i)  Estimated net amount of proceeds: Not Applicable.
(iii)  Estimated total expenses: Not Applicable.

PERFORMANCE AND VOLATILITY OF THE UNDERLYING ASSET(S)

Information on the Underlying Asset, including information on the past and future performance and
volatility of the Underlying Asset, may be obtained free of charge from the website of the Index Sponsor
(www.msci.com). However, past performance is not indicative of future performance. The information
appearing on such website(s) does not form part of these Final Terms.

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

OPERATIONAL INFORMATION

Any Clearing System(s) other than Euroclear Not Applicable.
Bank S.A./N.V. and Clearstream Banking

S.A. and the relevant identification

number(s):

Delivery: Delivery against payment.

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

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

TERMS AND CONDITIONS OF THE OFFER

-14-



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:

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

An offer of the Certificates 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 20,
2025, and ending on (and including) February 26, 2025
(the "Offer Period").

Issue Price.

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

The Offer Period is subject to adjustment by or on behalf
of the Issuer in accordance with the applicable
regulations and any adjustments to such period will be
published by way of notice which will be available on
the website of the Issuer (https://classic.gs.de/cz/
X52948593228).

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

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

Not Applicable.

The minimum amount of Certificates which can be
subscribed by the relevant investors is CZK 30,000.

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 done
after the Offer Period on the Issue Date.

The results of the offer will be filed with the
Commission de Surveillance du Secteur Financier
(CSSF) and published on the website of the Issuer
(https://classic.gs.de/cz/XS2948593228) on or around
the Issue Date.

-15-



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. Where required and to the extent
they are known, include those expenses
contained in the price:

Name(s) and address(es), to the extent

Not Applicable.

The Certificates 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 Certificates referred to herein to permit
a public offering of such Certificates in any jurisdiction
other than the Public Offer Jurisdiction.

In other EEA countries, offers will only be made
pursuant to an exemption from the obligation under the
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 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 Nominal Amount of
the Certificates in the Series.

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

The 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 is
4.44% per cent. (4.44%) of the Aggregate Nominal
Amount. 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.

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

Ceska sporitelna, a. s., Olbrachtova 1929/62, 140 00,
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10.

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 Instruments by
financial intermediaries can be made:

Conditions attached to the consent:

Prague 4, Czech Republic (the "Distributor"), 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/XS2948593228) in accordance
with the applicable laws and regulations of the Public
Offer Jurisdiction.

Ceska sporitelna, a. s., Olbrachtova 1929/62, 140 00,
Prague 4, Czech Republic, and such other placers as may
be notified to potential investors from time to time by
publication on the Issuer's website
(https://classic.gs.de/cz/XS2948593228) 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 (the
"Authorised Offeror") in the Public Offer Jurisdiction.

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

UNITED STATES TAX CONSIDERATIONS

Section 871(m) Withholding Tax

The U.S. Treasury Department has issued regulations under which amounts paid or deemed paid on
certain financial instruments that are treated as attributable to U.S.—source dividends could be treated,
in whole or in part depending on the circumstances, as a "dividend equivalent” payment that is subject
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11.

12.

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

The MSCI World Index (Price Return EUR) is provided by MSCI Limited. As at the date of these Final
Terms, MSCI Limited does not appear in the register of administrators and benchmarks established and
maintained by ESMA pursuant to article 36 of the EU Benchmarks Regulation.

INDEX DISCLAIMER
MSCI World Index (Price Return EUR) (the "Index"")

The MSCI indexes are the exclusive property of MSCI Inc. ("MSCI"). MSCI and the MSCI index names
are service mark(s) of MSCI or its affiliates and have been licensed for use for certain purposes by the
Issuer. The financial securities referred to herein are not sponsored, endorsed, or promoted by MSCI,
and MSCI bears no liability with respect to any such financial securities. The prospectus contains a more
detailed description of the limited relationship MSCI has with the Issuer and any related financial
securities. No purchaser, seller or holder of this product, or any other person or entity, should use or
refer to any MSCI trade name, trademark or service mark to sponsor, endorse, market or promote this
product without first contacting MSCI to determine whether MSCI’s permission is required. Under no
circumstances may any person or entity claim any affiliation with MSCI without the prior written
permission of MSCI.
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EXAMPLES
THE EXAMPLES PRESENTED BELOW ARE FOR ILLUSTRATIVE PURPOSES ONLY.
For the purposes of each Example:

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

(if)  the Participation is 1.50, the Strike is 1.00 and the Protection Level is 1.00;
(iii)  the Cap is CZK 16,000; and

(iv)  the Minimum Percentage is 100 per cent. (100%).

SETTLEMENT AMOUNT

Example 1 — positive scenario: The Final Average Price is 140 per cent. or more of the Asset Initial Price.

The Settlement Amount payable per Certificate (of the Calculation Amount) on the Maturity Date will be CZK
16,000 (being 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 (1) the Participation, multiplied by (II) the
greater of (A) zero, and (B) the difference between (1) the quotient of the Final Average Price of the Underlying
Asset, divided by 100% of the Initial Closing Price of the Underlying Asset, minus (2) the Strike, provided that
such amount shall not exceed the Cap).

Example 2 — neutral scenario: The Final Average Price is 100 per cent. of the Asset Initial Price

The Settlement Amount payable per Certificate (of the Calculation Amount) on the Maturity Date will be CZK
10,000 (being 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 (1) the Participation, multiplied by (II) the
greater of (A) zero, and (B) the difference between (1) the quotient of the Final Average Price of the Underlying
Asset, divided by 100% of the Initial Closing Price of the Underlying Asset, minus (2) the Strike, provided that
such amount shall not exceed the Cap).

Example 3 — negative scenario: The Final Average Price is less than 100 per cent. of the Asset Initial Price

The Settlement Amount payable per Certificate (of the Calculation Amount) on the Maturity Date will be CZK
10,000 (being an amount in the Settlement Currency equal to the product of (i) the Calculation Amount, multiplied
by (ii) the Minimum Percentage).
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ISSUE-SPECIFIC SUMMARY OF THE SECURITIES

INTRODUCTION AND WARNINGS

This summary (the "Summary") should be read as an introduction to the prospectus (the "Prospectus") (comprised of the
base prospectus dated December 19, 2024 (the "Base Prospectus") as supplemented by any supplements (if any) up to, and
including, the date of these final terms, 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 the Aggregate Nominal Amount* of Five-Year Quanto CZK Capped Participation Certificates on the
MSCI World Index (Price Return EUR), due March 5, 2030 (ISIN: XS2948593228) (the "Securities") (referred to by the
Distributor as "Prémiovy dluhopis GLOBAL 13").

This "Aggregate Nominal Amount” will be determined by the Issuer on or around the Issue Date based on the results of
the offer and which will be specified in a notice dated on or around the Issue Date. As of the date of these Final Terms, the
aggregate nominal amount of the Certificates in the Series is indicatively set at CZK 100,000,000 provided that it may be
a greater or lesser amount but shall not exceed CZK 2,471,000,000.

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 Ceska sporitelna, a. s., Olbrachtova 1929/62, 140 00, Prague 4, Czech
Republic. The Authorised Offeror is a Akciova spolecnost company established in the Czech Republic and its LEI is
9KOGW2C2FCIOJQ7FF485 (the "Authorised Offeror” or "Distributor™).

Competent authority: The Base Prospectus was approved on December 19, 2024 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 The Goldman Sachs Group, Inc. ("GSG").

Key directors: The managing directors of GSW are Michael Schmitz and Lennart Wilhelm.

Statutory auditors: GSW's statutory auditor is Mazars GmbH & Co. KG Wirtschaftsprifungsgesellschaft
Steuerberatungsgesellschaft, Theodor-Stern-Kai 1, 60596 Frankfurt am Main, Germany.

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, 2023 and December 31, 2022 and the unaudited interim financial statements of GSW for
the half year periods ended June 30, 2024 and June 30, 2023.

Summary information — income statement
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(in EUR)

Year ended December
31, 2023 (audited)

Year ended December
31, 2022 (audited)

Six months ended
June 30, 2024
(unaudited)

Six months ended
June 30, 2023
(unaudited)

Net income for the
year

Selected income

statement data

Income taxes -113,000 -103,000 -83,000 -60,000
Income after taxes / 222,000 239,000 171,000 109,000

Summary information

— balance sheet

As at December 31,

As at December 31,

(in EUR) 2023 (audited) 2022 (audited) As at June 30, 2024 (unaudited)
Total assets 6,085,324,000 7,888,236,000 7,180,956,000
Capital and reserves 3,109,000 9,887,000 3,280,000
Summary information — cash flow

investing activities

(in EUR) As at December 31, As at December 31, As at June 30, 2024 (unaudited))
2023 (audited) 2022 (audited)

Cash  flows from 2,439,000 1,518,000 -12,708,000

operating activities

Cash  flows from -7,000,000 0 0

financing activities

Cash  flows from 0 0 0

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 the
Guarantor's ability to fulfil their obligations under the Securities, including market risks, liquidity risks, credit risks,
operational risks, legal and regulatory risks, competition risks and market developments and general business
environment risks.

Investors are exposed to the risks relating to the creditworthiness of GSW due to the nature of GSW as an issuance
vehicle with limited assets. Besides issuing fungible securities GSW does not carry out any further operating
business activity and the issued share capital of GSW amounts to EUR 51,129.19 (DM 100,000.00) only. Investors
are therefore exposed to a significantly greater credit risk by purchasing the securities compared to an issuer
equipped with significantly more capital. In an extreme case, i.e. the insolvency of GSW, an investment in a security
issued by GSW may mean the complete loss of the invested amount (risk of total loss), if the risk cannot be absorbed
by a guarantee issued by GSG in favor of the investors.

Investors are exposed to the risks relating to the creditworthiness of GSW due to the dependency of GSW on
hedging and related lending arrangements. To hedge its claims arising from the issued securities, GSW enters into
hedging transactions with GSI and potentially going forward with other Goldman Sachs entities. In connection
therewith, GSW is exposed to the risk of default and insolvency risk of the parties with whom GSW concludes
hedging transactions or related lending transactions. Since GSW enters into such hedging and lending transactions
primarily with Goldman Sachs entities, GSW is exposed to a so-called cluster risk. Therefore, an illiquidity or
insolvency of companies affiliated with GSW may directly result in an insolvency of GSW.

Investors are exposed to the risk relating to the creditworthiness of GSW as a subsidiary of GSG. An insolvency of
GSW may occur despite of the fact that GSW is a subsidiary of GSG. A potential failure of GSG or a company
affiliated with GSG and measures taken in accordance with the U.S. Resolution Regimes may also affect GSW.
Except for the guarantee of GSG or another Goldman Sachs entity no further credit enhancement is provided. As a
consequence, in case the hedging arrangements prove to be insufficient to satisfy the claims of all holders and the
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guarantor fails to satisfy the liabilities arising from the guarantee, investors may lose parts of their investment or
their entire investment (risk of total loss).

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 which are index-linked securities in the form of certificates.
The Securities will be cleared through Euroclear Bank S.A./N.V. and Clearstream Banking S.A.

The issue date of the Securities is March 5, 2025 (the "lIssue Date™). The issue price of the Securities is 100 per cent.
(100%) of the Aggregate Nominal Amount (the "lssue Price").

ISIN: XS2948593228; Common Code: 294859322; Valoren: 134102587; WKN: GQ7DB4.

Currency, denomination, number of Securities issued and term of the Securities: The currency of the Securities will
be Czech Koruna ("CZK" or the "Settlement Currency"). The nominal amount of each certificate is CZK 30,000 and
integral multiples of CZK 10,000 in excess thereof. The aggregate nominal amount of Securities is the Aggregate Nominal
Amount.

Maturity Date: March 5, 2030. This is the date on which the Securities are scheduled to be redeemed, subject to adjustment
in accordance with the terms and conditions and subject to an early exercise 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. The return on the Securities will comprise the potential payment of the
Settlement Amount, and the amounts payable will depend on the performance of the following Underlying Asset:

Underlying Asset or the Index Bloomberg / Refinitiv Index Sponsor

MSCI World Index (Price Return EUR) MSERWI <Index> / .dMIWOO00000PEU MSCI Inc.

Settlement Amount: unless previously exercised early, or purchased and cancelled, the Settlement Amount in CZK
payable in respect of each Security on the Maturity Date will be:

0] if the Final Average Price of the Underlying Asset is greater than or equal to the Barrier Level, an amount calculated
in accordance with the following formula, provided that such amount shall not exceed the Cap:

CA x [PL +P x Max( — Strike; 0)]; or

Final Average Price
Initial Closing Price

(i) if the Final Average Price of the Underlying Asset is less than the Barrier Level, an amount calculated in accordance
with the following formula:

CA x MP

Non-scheduled Early Repayment Amount: 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), or (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; 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.

Defined terms:

. Barrier Level: 100 per cent. of the Initial Closing Price.
. CA: Calculation Amount, being CZK 10,000.

. Cap: CZK 16,000.

. Final Average Price: in respect of the Underlying Asset, the arithmetic mean of its Reference Price on February
26, 2026, February 26, 2027, February 28, 2028, February 26, 2029 and February 26, 2030, in each case, subject to
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adjustment in accordance with the terms and conditions.

. Initial Closing Price: the Reference Price of the Underlying Asset on February 26, 2025, subject to adjustment in
accordance with the terms and conditions.

. ""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.

. MP: Minimum Percentage, being 100 per cent. (100%), expressed as 1.00.

. P: Participation, being 1.50.

. PL: Protection Level, being 1.00.

. Reference Price: the closing index level of the Underlying Asset for the relevant date.

. Strike: 1.00.

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
784F5XWPLTWKTBV3ES84.

Nature and scope of the guarantee: GSG unconditionally and irrevocably guarantees the Issuer's payment obligations.
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, 2023 and December 31, 2022 and for the nine months ended September 30, 2024 and
September 30, 2023. 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 | Year ended December Year ended December Nine months Nine months

per share amounts) 31, 2023 (audited) 31, 2022 (audited) ended September ended September
30, 2024 30, 2023
(unaudited) (unaudited)

Selected income statement data

Net interest income 6,351 7,678 6,473 5,012

Commissions and fees 3,789 4,034 3,001 2,864

Provision for credit losses 1,028 2,715 997 451

Total net revenues 46,254 47,365 39,643 34,936

Pre-tax earnings 10,739 13,486 13,140 8,485

Net earnings applicable to 7,907 10,764 9,602 6,040

common shareholders

Earnings per common 23.05 30.42 28.98 17.52
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share (basic) | | |

Summary information - balance sheet

(in millions USD) As at December 31, 2023 As at December 31, 2022 As at September 30, 2024
(audited) (audited) (unaudited)

Total assets 1,641,594 1,441,799 1,728,080

Unsecured borrowings 304,639 294,870 312,452

excluding subordinated

borrowings

Subordinated borrowings 13,183 13,229 13,169

Customer and other receivables 132,495 135,448 144,921

Customer and other payables 230,728 262,045 250,355

Total liabilities and 1,641,594 1,441,799 1,728,080

shareholders' equity

(in per cent.)

CET1 capital ratio 14.4 15.0 14.6

(Standardized)

Tier 1 capital ratio 15.9 16.6 16.5

(Standardized)

Total capital ratio 18.1 19.1 18.6

(Standardized)

CET1 capital ratio (Advanced) 14.9 14.4 15.5

Tier 1 capital ratio (Advanced) 16.6 16.0 175

Total capital ratio (Advanced) 18.2 17.8 19.1

Tier 1 leverage ratio 7.0 7.3 6.8

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 risks, liquidity
risks, credit risks, operational risks, legal and regulatory risks, competition risks and market developments and
general business environment 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 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.

. The principal repaid at maturity will not provide protection from the effect of inflation. After adjustment for
inflation, the real return (or yield) on the Securities at maturity could be negative. Accordingly, inflation may have
a negative effect on the value of and return on the Securities.

Risks relating to certain features of the Securities:

. The terms and conditions of your Securities provide that the Securities are subject to a cap. Therefore, your ability
to participate in any change in the value of the Underlying Asset over the term of the Securities will be limited, no
matter how much the level of the Underlying Asset may rise beyond the cap level over the life of the Securities.
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Accordingly, the return on your Securities may be significantly less than if you had purchased the Underlying Asset
directly.

. The terms and conditions of your Securities may provide that the amount payable (or deliverable) on the Securities
(whether at maturity or otherwise) will be based on the arithmetic average of the applicable levels, prices, rates or
other applicable values of the Underlying Asset(s) on each of the specified averaging dates, and not the simple
performance of the Underlying Asset(s) over the term of the Securities. An averaging feature could result in a lower
value of and return on the Securities than if there was no averaging feature. For example, if the applicable level,
price, rate or other applicable value of the particular Underlying Asset(s) dramatically increases on an averaging
date (but not the other averaging dates), the return on your Securities may be significantly less than it would have
been had it been linked only to the applicable level, price, rate or other value of the Underlying Asset(s) on that
single date.

Risks relating to the Underlying Asset:

. The value of and return on your Securities depends on the performance of the Underlying Asset. The return on your
Securities depends on the performance of the Underlying Asset. The level of the Underlying Asset may be subject
to unpredictable change over time. This degree of change is known as "volatility". The volatility of the Underlying
Asset may be affected by national and international financial, political, military or economic events, including
governmental actions, or by the activities of participants in the relevant markets. Any of these events or activities
could adversely affect the value of and return on the Securities. Volatility does not imply direction of the level of
the Underlying Asset, though an Underlying Asset that is more volatile is likely to increase or decrease in value
more often and/or to a greater extent than one that is less volatile.

. Past performance of the Underlying Asset is not indicative of future performance. You should not regard any
information about the past performance of the Underlying Asset as indicative of the range of, or trends in,
fluctuations in the Underlying Asset that may occur in the future. The Underlying Asset may perform differently
(or the same) as in the past, and this could have material adverse effect on the value of and return on your Securities.

. Equity indices are comprised of a synthetic portfolio of shares, and as such, the performance of an Index is
dependent upon the macroeconomic factors relating to the shares that underlie such Index, such as interest and price
levels on the capital markets, currency developments, political factors as well as company-specific factors such as
earnings position, market position, risk situation, shareholder structure and distribution policy, as well as the index
composition, which may change over time.

KEY INFORMATION ON THE OFFER OF THE SECURITIES TO THE PUBLIC AND/OR THE ADMISSION
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 may be made by the Authorised Offeror other than pursuant to Article 1(4) of the EU Prospectus
Regulation in the Czech Republic (the "Public Offer Jurisdiction™) by the Authorised Offeror during the period
commencing on (and including) January 20, 2025 and ending on (and including) February 26, 2025 (the "Offer Period").
The offer of the Certificates in the Public Offer Jurisdiction may be withdrawn in whole or in part at any time before the
Issue Date at the discretion of the Issuer.

The Offer Price is the Issue Price. The Authorised Offeror will offer and sell the Securities to its customers in accordance
with the arrangements in place between the Authorised Offeror and its customers by reference to the Issue Price and market
conditions prevailing at the time.

The offer of the Securities is subject to the relevant regulatory approvals having been granted, and the Securities 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/XS2948593228). The offer of the Securities may be withdrawn in whole or in part at any time
before the Issue Date at the discretion of the Issuer. The delivery of the subscribed Securities will be made to investors after
the Offer Period on or around 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/XS2948593228) at or around
the Issue Date.

Estimated expenses charged to the investor by the Issuer/offeror: The Issue Price of 100 per cent. (100%) of the
Aggregate Nominal Amount includes a selling commission of up to 4.00 per cent. (4.00%) of the Aggregate Nominal
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 "Authorised Offeror(s)" above.

Why is this Prospectus being produced?

Reasons for the offer or for the admission to trading on a regulated market, estimated net proceeds and use of
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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 be 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, may act as a member of a market determination committee 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 or any derivative
instruments referencing it, 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 (,,Shrnuti*) pfedstavuje tvod prospektu (,,Prospekt®) (skladajiciho se ze zakladniho prospektu ze dne 19.
prosince 2024 (,Zakladni prospekt®), ve znéni pozd&jsich dopliikii, v¢etné téchto koneénych podminek spolu se
zohlednénim konec¢nych podminek). Pii 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
kli¢ové informace, aby investor pochopil podstatnou povahu a hlavni rizika Emitenta, Ruditele a Cennych papirt, a
nepopisuje vSechna prava spojena s Cennymi papiry (a nemusi uvadét konkrétni data ocenéni a potencialni platby nebo
upravy téchto dat), které jsou uvedeny v Prospektu jako celku. V ptipadé, Ze je u soudu vznesena zaloba tykajici se udaju
uvedenych v Prospektu, miize byt podle narodniho prava Zzalujici investor povinen nést naklady na pieklad Prospektu
vynalozené pied zahdjenim soudniho fizeni. Osoba, ktera vyhotovila toto shrnuti véetné jeho piekladu, je obanskopravné
odpovédna za spravnost obsazenych daji pouze v ptipadé, Ze je toto Shrnuti zavadéjici nebo nepiesné pii spolecném
vykladu s ostatnimi ¢astmi Zakladniho prospektu, nebo ze shrnuti prospektu pii spole¢ném vykladu s ostatnimi ¢astmi
Prospektu neobsahuje klicové informace, které pomohou investorim pfi rozhodovani o pfipadném investovani do Cennych
papirt.

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

Cenné papiry: Emise Souhrnné &astky* Five-Year Quanto CZK Capped Participation Certificates na MSCI World Index
(Price Return EUR), splatné 5. biezna 2030 (ISIN: XS2948593228) (,,Cenné papiry") (oznafovany Distributorem jako
LPrémiovy dluhopis GLOBAL 13~).

»Souhrnna ¢astka‘“ bude stanovena Emitentem k Datu emise nebo kolem néj na zakladé vysledkl nabidky a bude uvedena
v oznameni datovaném piiblizné k Datu emise. K datu téchto Koneénych podminek je souhrnna ¢astka Certifikatt v Sérii
orienta¢né stanovena na 100 000 000 CZK za piedpokladu, ze to mtze byt vétsi nebo mensi ¢astka, ale nesmi piekrocit
2 471 000 000 CZK.

Emitent: Goldman, Sachs & Co. Wertpapier GmbH ("GSW"). Jeho sidlem je Marienturm, Taunusanlage 9-10, 60329
Frankfurt nad Mohanem, Némecko a jeho Identifikitor Pravnické Osoby ("LEI") je 549300CRL28LF3CSEA14
("Emitent").

Autorizovany predkladatel (Autorizovani predkladatelé) nabidky: Autorizovany pfedkladatel nabidky je Ceska
spofitelna, a.s., Olbrachtova 1929/62, 140 00, Praha 4, Ceska republika. Autorizovany predkladatel je akciova spolecnost
zalozena v Ceské republice a jeji LEI je 9KOGW2C2FCIOJQ7FF485 (,,Autorizovany predkladatel® nebo
,.Distributor*).

Kompetentni autorita: Zakladni prospekt byl schvalen dne 19. prosince 2024 lucemburskou Komisi pro dohled nad
finan¢nim sektorem (Commission dg 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).

KLiICOVE INFORMACE O EMITENTOVI

Kdo je Emitent Cennych papira?

Sidlo a pravni forma, pravni predpisy, podle nichZ Emitent provozuje ¢innost a zemé registrace: GSW je spolecnost
s ru¢enim omezenym zalozena podle némeckého prava dne 6. listopadu 1991. GSW sidli ve Frankfurtu nad Mohanem a je
registrovana pod ¢ HRB 34439 vobchodnim rejstiiku mistniho frankfurtského soudu. Jeji LEI je
549300CRL28LF3CSEA14.

Hlavni ¢innosti Emitenta: Spole¢nost GSW se zabyva predevsim vydavanim zastupitelnych cennych papirG (véetné
warrantt, certifikatti a strukturovanych dluhopist), provadénim finanénich transakci a pomocnych transakei pro finanéni
transakce a sjednavanim zajiStovacich transakci s pfidruzenymi spolecnostmi za Gi¢elem zajisténi proti trznim rizikim.
Nevykonava zadnou jinou provozni podnikatelskou ¢innost.

Hlavni akcionari, véetné toho, zda je pFimo nebo nepfimo vlastnéna nebo ovladana a kym: GSW je je piimo 100 %
vlastnéna spole¢nosti The Goldman Sachs Group, Inc. (,,GSG*).

Kli¢ovi jednatelé: Jednateli (directors) GSW jsou Michael Schmitz a Lennart Wilhelm.

Statutdrni auditofi: Statutarnim auditorem GSW je Mazars GmbH & Co. KG Wirtschaftsprifungsgesellschaft
Steuerberatungsgesellschaft, Theodor-Stern-Kai 1, 60596 Frankfurt nad Mohanem, Némecko.

Jaké jsou klicové finan¢ni informace tykajici se Emitenta?

Nasledujici klicové finan¢ni informace byly pfevzaty z auditované nekonsolidované ucetni zavérky spolec¢nosti GSW za
roky kon¢ici 31. prosince 2023 a 31. prosince 2022 a neauditované mezitimni ucetni zavérky spolec¢nosti GSW za piilro¢ni
obdobi koncici 30. ¢ervna 2024 a 30. Cervna 2023.
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Souhrnné informace - vykaz zisku a ztraty

(v EUR) Rok kondici Rok kongici 31. | Sestimési¥ni obdobi kon&ici Sestimési¥ni obdobi
31. prosince prosince 2022 (s 30. cervna 2024 kon¢ici 30. ¢ervna 2023
2023 (s auditem) (neauditovano) (neauditovano)
auditem)
Vybrana data
zvykazu zisku a
ztraty
Dané z piijmu -113 000 -103 000 -83 000 -60 000
Vynosy po zdanéni/ 222 000 239 000 171 000 109 000
Cisty rocni zisk
Souhrnné informace — rozvaha
S'tav. k 31. Stav k 31. prosinci Stav k 30. ¢ervnu 2024 (neauditovano)
(v EUR) prosinci 2023 2022 (s auditem)
(s auditem)
Aktiva celkem 6 085 324 000 7 888 236 000 7180 956 000
Kapital a rezervy 3109 000 9 887 000 3280000
Souhrnné informace — penéZni toky
(v EUR) Stav k 31. Stav k 31. prosinci Stav k 30. ¢ervnu 2024 (neauditovano)
prosinci 2023 2022 (s auditem)
(s auditem)
Penézni toky 2439 000 1518 000 -12 708 000
z provoznich aktivit
Penézni toky -7 000 000 0 0
z finanénich aktivit
Penézni toky 0 0 0
Z investic¢nich aktivit

Kvalifikace v auditorské zpravé o historickych finané¢nich informacich: NepouZije se; ve zpravé o auditu GSW
o historickych finan¢nich informacich nejsou zadné vyhrady.

Jaka klicova rizika jsou pro Emitenta specificka?

Emitent podléha nasledujicim kli¢ovym rizikim:

. Vyplaceni jakékoliv dluzné ¢astky z Cennych papiri je pfedmétem tvérového rizika Emitenta a Rucitele. Cenné
papiry jsou nezajisténé zavazky Emitenta a zaruka nezajistény zavazek Rucitele. Investofi jsou zavisli
na schopnosti Emitenta a Rucitele platit v§echny dluzné ¢astky k Cennym papirim, a proto jsou investofi
vystaveni tvérovému riziku Emitenta a Rucitele a zménam v trznim pohledu na bonitu Emitenta a Rucitele. Ani
Cenné papiry ani zaruka nejsou bankovnimi vklady a ani nejsou pojistény nebo zaruceny jakymkoli systémem
nahrad nebo ochrany vkladu. Hodnota a vynosnost Cennych papiri bude podléhat uvérovému riziku Emitenta a
zménam trzniho pohledu na bonitu Emitenta.

. GSG a jeji konsolidované dcefiné spolecnosti (,,Goldman Sachs“) je pfedni globalni skupina zabyvajici se
investiénim bankovnictvim, cennymi papiry a spravou investic a ¢eli celé fadé vyznamnych rizik, ktera mohou
ovlivnit schopnost Emitenta a Rucitele plnit jejich zavazky v ramci Cennych papiri, véetné trznich rizik, rizik
likvidity, avérovych rizik, opera¢nich rizik, pravnich a regula¢nich rizik, rizik hospodarské soutéze a rizik vyvoje
trhu a obecného obchodniho prostiedi.

] Investofi jsou vystaveni rizikliim spojenym s uveéruschopnosti GSW vzhledem k povaze GSW jako emisniho
prostfedku s omezenymi aktivy. Kromé vydavani zastupitelnych cennych papiri nevykonava GSW zadnou dalsi
provozni podnikatelskou ¢innost a emitovany zakladni kapital GSW ¢ini pouze 51 129,19 EUR (100 000,00 DM).
Investofi jsou proto ndkupem cennych papiri vystaveni vyrazné vySsimu uUvérovému riziku ve srovnani s
emitentem vybavenym vyrazné vySSim kapitdlem. V krajnim piipadé, tj. v pfipadé platebni neschopnosti
spole¢nosti GSW, muze investice do cenného papiru vydaného spolecnosti GSW znamenat Uplnou ztratu
investované ¢astky (riziko Gplné ztraty), pokud toto riziko nemuze byt absorbovano zarukou vydanou spole¢nosti
GSG ve prospéch investort.

. Investofi jsou vystaveni riziklim souvisejicim s ivéruschopnosti GSW z divodu zavislosti GSW na zajist'ovacich
a souvisejicich uvérovych ujednanich. Za Gcelem zajisténi svych pohledavek vyplyvajicich z emitovanych
cennych papirt uzavira GSW zajistovaci transakce s GSI a potencialné do budoucna i s dal§imi subjekty Goldman
Sachs. V souvislosti s tim je GSW vystavena riziku selhani a riziku platebni neschopnosti stran, s nimiz GSW
uzavira zajiStovaci transakce nebo souvisejici Gvérové transakce. Vzhledem k tomu, ze GSW uzavird tyto
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zajistovaci a uvéroveé transakce pfedevs§im se subjekty Goldman Sachs, je GSW vystavena tzv. riziku seskupeni.
Nelikvidita nebo platebni neschopnost spolecnosti spojenych s GSW proto mize piimo vést k platebni
neschopnosti GSW.

. Investofi jsou vystaveni riziku souvisejicimu s uveéruschopnosti GSW jako dcefiné spolecnosti GSG. K platebni
neschopnosti GSW mitize dojit navzdory skutecnosti, ze GSW je dcefinou spolecnosti GSG. Pripadny upadek
GSG nebo spole¢nosti pridruzené k GSG a opatieni piijata v souladu s reZimy feseni krize v USA (U.S. Resolution
Regimes) mohou mit dopad i na GSW. Kromé& zaruky GSG nebo jiného subjektu Goldman Sachs neni
poskytovano zadné dalsi uvérové posileni. V disledku toho, pokud se ukaze, ze zajistovaci opatieni nepostacuji
k uspokojeni pohledavek vsech drzitell a ruitel nesplni zavazky vyplyvajici ze zaruky, mohou investofi pfijit o
Cast své investice nebo o celou investici (riziko uplné ztraty).

KLICOVE INFORMACE K CENNYM PAPIRUM

Jaké jsou hlavni charakteristiky cennych papiri?

Druh a tfida nabizenych Cennych papiri a identifikacni ¢islo (Cisla) zabezpeceni:

Cenné papiry jsou cennymi papiry s hotovostnim vyporadanim, které jsou cenné papiry vazané na index ve formé
certifikata.

Cenné papiry budou zuétovany prostiednictvim Euroclear Bank S.A./N.V. a Clearstream Banking S.A.

Datum emise Cennych papirtl je 5. bfezna 2025 (,,Datum emise®). Emisni cena Cennych papirt je 100 procent (100%)
Souhrnné &astky (,,Emisni cena™).

ISIN: XS2948593228; obecny kdd: 294859322; Valoren: 134102587; WKN: GQ7DBA4.

Ména, nomindlni hodnota, pocet emitovanych Cennych papiri a obdobi platnosti Cennych papiri: Ména Cennych
papir bude &eska koruna (,,CZK* nebo ,,Vypofadaci ména"). Jmenovitd hodnota kazdého certifikatu je 30 000 CZK a
dale nad tuto ¢astku celé nasobky 10 000 CZK. Souhrnna ¢astka Cennych papird je Souhrnna éastka.

Den splatnosti: 5. biezna 2030. Toto je datum, kdy je planovano zpé&tné odkoupeni Cennych papirti s vyhradou upravy v
souladu s podminkami a s vyhradou pfed¢asného uplatnéni Cennych papirt.

Prava spojena s Cennymi papiry:

Cenné papiry davaji kazdému investorovi pravo obdrzet zisk spolu s uréitymi dopliikovymi pravy, jako je pravo na
oznameni o ur¢itych rozhodnutich a udalostech. Zisk z Cennych papirti bude zahrnovat ptipadnou platbu Vypotadaci ¢astky
a splatné ¢astky budou zaviset na vykonnosti nasledujiciho Podkladového aktiva.

Podkladové aktivum Bloomberg / Refinitiv Sponzor indexu

MSCI World Index (Price Return EUR) MSERWI <Index> / .dMIWO00000PEU MSCI Inc.

Vyporadaci ¢astka: Pokud nedoslo k ptedcasné realizaci, odkupu nebo zruseni, Vyporadaci castka v CZK splatna ve
vztahu ke kazdému Cennému papiru v Den splatnosti bude:

(i) pokud Kone¢na primérna cena Podkladového aktiva je rovna nebo vy$si nez Hrani¢ni uroveti, ¢astka
vypoétena podle nasledujiciho vzorce, za predpokladu, ze takova ¢astka nepievysi Cap;

KH x [PL +P x Max( — Strike; 0)]; nebo

Kone¢na primérna cena

Pocatecni zavérecna cena
(i) pokud Konecna primérna cena Podkladového aktiva je nizsi nez Hrani¢ni troven, ¢astka vypoctena
podle nasledujiciho vzorce:

KH x MP

Cistka p¥i neplanovaném pFed&asném splaceni: Cenné papiry mohou byt zpétné odkoupeny pred planovanou splatnosti
(i) dle volby Emitenta, (a) pokud Emitent zjisti, Ze zména platného zdkona m4 takovy dopad, Ze se jeho ¢innost nebo ¢innost
jeho pridruzenych osob souvisejici s Cennymi papiry nebo zajiStovacimi operacemi spojenymi s Cennymi papiry stala
nezakonnou nebo (zcela nebo ¢astecné) nerealizovatelnou (pfipadné je velmi pravdépodobné, Zze by se takovou stala v
blizké budoucnosti), nebo (b) pokud Kalkulaéni agent zjisti, Ze nastaly urité dalsi narusujici udalosti nebo udalosti
vyZzadujici Gpravu, jak je uvedeno v podminkach Cennych papirQ, nebo (ii) na zaklad¢ oznameni Vlastnika, ktery prohlasi
takové Cenné papiry za okamzité splatné v dasledku vyskytu pfipadu poruseni smlouvy, které trva.

Céstka pii nepldnovaném predéasném splaceni splatna pii takovém neplanovaném piedéasném zpétném odkupu za kazdy
Cenny papir ¢ini ¢astku predstavujici realnou trzni hodnotu Cenného papiru pti zohlednéni vSech relevantnich faktorti a po
odecteni naklad vzniklych Emitentovi nebo jeho spfiznénym osobam v souvislosti s takovym piedéasnym zpétnym
odkupem, véetn& nakladi spojenych se zrusenim podkladového aktiva a/nebo souvisejiciho zajisténi smluv. Castka p¥i
neplanovaném predcéasném splaceni miZe byt niZsi neZ vase ptivodni investice, coZ znamena, Ze p¥i neplanovaném
pred¢asném zpétném odKkupu utrpét ztratu ¢asti nebo celé své investice.
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Definice termini:

. Hrani¢ni uroven: 100 procent Pocatecni zaveére¢né ceny

o KH: Kalkula¢ni hodnota, tj.10 000 CZK.

o Cap: 16 000 CZK.

o Koneéna primérna cena: ve vztahu k Podkladovému aktivu aritmeticky pramér jeho Referencni

ceny 26. Unora 2026, 26. Unora 2027, 28. Gnora 2028, 26. GUnora 2029 a 26. Unora 2030, v kazdém
ptipad¢ s vyhradou piipadné Gpravy v souladu s podminkami.

. Pocate¢ni zavérecna cena: Referencni cena Podkladového aktiva dne 26. tinora 2025, s vyhradou
piipadné upravy v souladu s podminkami.

° Referenc¢ni cena: zavéreCna hodnota indexu Podkladového aktiva k relevantnimu datu.

o »Max*: nasledovany sérii ¢astek uvnit zavorek znamena vyssi z ¢isel oddélenych stiednikem uvnitf
téchto zavorek. Napriklad ,,Max(x,y)* znamena vyssi z komponentu x a komponentu y.

o MP: Minimalni procento, tj. 100 procent (100%), vyjadieno jako 1,00.

o P: Participace, tj. 1,50.

° PL: Uroveti ochrany, tj. 1,00

. Referen¢ni cena: zavére¢na Groven indexu Podkladového aktiva pro dané datum.
. Strike: 1,00.

Rozhodné pravo: Cenné papiry se fidi anglickym pravem.

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

Popis omezeni volné prevoditelnosti Cennych papira:

Cenné papiry nebyly a nebudou registrovany podle amerického Zékona o cennych papirech (Securities Act) z roku 1933
(,Z&kon o cennych papirech*) a nesmi byt nabizeny ani prodavany ve Spojenych statech nebo do Spojenych stati nebo
na ucet nebo ve prospéch americkych obcant s vyjimkou nékterych transakci osvobozenych od registraénich pozadavkt
Zakona o cennych papirech a pouzitelnych statnich zakonti o cennych papirech.

V jakékoli jurisdikci ani z jiné jurisdikce nesmi byt uskutec¢novany zadné nabidky, prodeje nebo doruceni Cennych papirt
ani distribuce jakéhokoli nabidkového materialu vztahujiciho se k Cennym papirim, s vyjimkou okolnosti, které povedou
k souladu s pouZitelnymi zakony a piedpisy.

S vyhradou vyse uvedeného budou Cenné papiry volné ptevoditelné.

Kde budou Cenné papiry obchodovany?

Nepouzijete se. Cenné papiry nebudou kotovany ani piijaty k obchodovani na zadné burze.

Existuje zaruka spojena s Cennymi papiry?

Struény popis Rucitele: Rucitelem je GSG. GSG je matefskou holdingovou spolecnosti skupiny Goldman Sachs. GSG
provozuje Cinnost podle prava staitu Delaware s registratnim Cislem spolenosti 2923466 a LEI je
784F5XWPLTWKTBV3ES84.

Charakteristika a rozsah zaruky: GSG bezpodmineéné a neodvolatelné ru¢i za platebni zdvazky Emitenta. Zaruka bude
mit postaveni pari passu s veskerou ostatni nezajisténou a nepodiizenou zadluzenosti GSG.

Klic¢ové finan¢ni informace o Rucditeli:
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Nasledujici kli¢ové finan¢ni informace byly ziskany z auditované konsolidované ucetni zavérky GSG za roky koncici 31.
prosince 2023 a 31. prosince 2022 za devét mésich konéici 30. zati 2024 a 30. zaii 2023. Konsolidovana ucetni zavérka
GSG je sestavena v souladu s uéetnimi zasadami obecné pfijimanymi ve Spojenych statech.

Souhrnné informace — vykaz zisku a ztraty

(v mil. USD svyjimkou ¢astek | Rok kondici 31. Rok kondici 31. Devitimési¢ni Devitimési¢ni
akcif) prosince 2023 (s prosince 2022 (s obdobi konéici 30. | obdobi konéici 30.
auditem) auditem) za¥i 2024 za¥i 2023
(neauditovano) (neauditovano)
Vybrana data z vykazu zisku a ztraty
Celkovy trokovy vynos 6 351 7678 6473 5012
Provize a poplatky 3789 4034 3001 2 864
Rezerva na Gv€rové ztraty 1028 2715 997 451
Cisty zisk celkem 46 254 47 365 39 643 34 936
Zisk pted zdanénim 10739 13 486 13 140 8 485
Cisty zisk akcionafe (zakladniho) 7907 10 764 9602 6 040
Zisk na jednu akcii (z&kladnf) 23,05 30,42 28,98 17,52

Souhrnné informace - rozvaha

(v mil. USD) Stav k 31. prosinci 2023 | Stav k 31. prosinci 2022 Stav k 30. za¥i 2024
(s auditem) (s auditem) (neauditovano)
Aktiva celkem 1641594 1441799 1728080
Nezajisténé  pujcky s vyjimkou 304 639 294 870 312 452
podiizenych ptjcek
Podiizené ptjcky 13183 13229 13169
Pohledavky za zakazniky a dalsi 132 495 135 448 144 921
Zavazky vuci zékaznikim a dalsi 230728 262 045 250 355
Celkem zavazky a ekvita akcionait 1641594 1441799 1728080
(v procentech)
CET1 kapitalovy pomér (standardizovany) 14,4 15,0 14,6
Kapitalovy pomér urovné 1 15,9 16,6 16,5
(Standardizovany)
Celkovy kapitalovy pomér 18,1 19,1 18,6
(Standardizovany)
CET1 kapitalovy pomér (Pokro¢ily) 14,9 14,4 15,5
Kapitalovy pomér urovné 1 (Pokro¢ily) 16,6 16,0 17,5
Celkovy kapitalovy pomér (Pokro¢ily) 18,2 17,8 19,1
Pakovy pomér urovné 1 7,0 7,3 6,8

Vyhrady v auditorské zpravé o historickych finan¢nich informacich: N/A, Ve zpravé o auditu historickych finan¢nich
informaci GSG nejsou zadné vyhrady.

Rizikové faktory spojené s Rucitelem:

o GSG je matefskou holdingovou spole¢nosti skupiny spolecnosti, které tvoii Goldman Sachs. Goldman Sachs je
ptedni globalni skupina zabyvajici se investiénim bankovnictvim, cennymi papiry a spravou investic a ¢eli celé
fad¢ vyznamnych rizik, kterd mohou ovlivnit schopnost GSG plnit své zavazky v ramci Cennych papirt, véetné
trznich rizik, rizik likvidity, tvérovych rizik, operacnich rizik, pravnich a regulacnich rizik, rizik hospodaiské
soutéze a rizik vyvoje trhu a obecného obchodniho prostiedi.

. Investofi jsou vystaveni uvérovému riziku GSG a jeho dcefinych spolecnosti, protoze aktiva GSG tvoii hlavné
podily v jejich dcefinych spolecnostech. Pravo spolecnosti GSG jako akcionafe tézit z jakékoli distribuce aktiv
kterékoli z jejich dcefinych spoleénosti pii likvidaci deefiné spolecnosti nebo jinak, je podiizeno vuci véfitelim
dcefinych spole¢nosti GSG. V disledku toho je schopnost investort tézit z jakékoli distribuce aktiv kterékoli z
dcetinych spoleénosti GSG pii likvidaci dcefiné spolecnosti nebo jinak podfizena vici véfitelim dcefinych
spole¢nosti GSG. Jakékoli likvidace, nebo jinak, dcefiné spolecnosti GSG mutize mit za nasledek odpovédnost GSG
za zavazKky dcefiné spolecnosti, coz by mohlo snizit jeji aktiva, ktera jsou k dispozici k uspokojeni jejich zavazkt
vyplyvajicich ze zaruky.

Jaka jsou klicova rizika specificka pro Cenné papiry?
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Rizikové faktory spojené s Cennymi papiry: Cenné papiry podléhaji nasledujicim kli¢ovym riziktim:

] Trzni cena vasich Cennych papirti pfed splatnosti mize byt podstatné nizs§i nez kupni cena, kterou jste za né
zaplatili. V dtsledku toho, pokud Cenné papiry prodate pfed uvedenym planovanym dnem odkupu, miizete dostat
podstatné méné nez vasi ptivodné investovanou ¢astku.

] Vase Cenné papiry mohou byt za ur¢itych mimofadnych okolnosti uvedenych v podminkach Cennych papird
odkoupeny pted planovanym dnem splatnosti a v takovém pfipadé ¢astka Vam zaplacena za piedcasny odkup
mize byt niz§i nez Castka, kterou jste zaplatili za Cenné papiry nebo mize byt nulova.

. Jistina splacena pfi splatnosti neposkytuje ochranu pied vlivem inflace. Po upravé o inflaci mize byt realny vynos
(nebo zisk) z Cennych papirt pii splatnosti zaporny. Inflace tedy miize mit negativni vliv na hodnotu a vynos
Cennych papirg.

Rizika tykajici se urcitych charakteristik Cennych papiri:

. Podminky vasich Cennych papirt stanovi, ze Cenné papiry podléhaji omezeni. A proto vase schopnost podilet se
na jakékoli zméné hodnoty Podkladového aktiva po dobu platnosti Cennych papirti bude omezena, bez ohledu na
to, do jaké miry se muze hodnota Podkladového aktiva zvysit po dobu Zivotnosti Cennych papird nad hranici
stropu. Proto mize byt navratnost vasich Cennych papira vyrazné niz$i, nez kdybyste ptimo zakoupili Podkladové
aktivum.

. Podminky Vasich Cennych papiri mohou stanovit, ze ¢astka splatna (nebo doruéitelna) z Cennych papirt (at’ uz
pfi splatnosti nebo jinak) bude zalozena na aritmetickém priméru ptislusnych urovni, cen, sazeb nebo jinych
pfislusnych hodnot Podkladového aktiva (Podkladovych aktiv) ke kazdému ze stanovenych dat primérovani, a
nikoli na prosté vykonnosti Podkladového aktiva (Podkladovych aktiv) po dobu platnosti Cennych papirti. Funkce
prumeérovani mtize vést k nizsi hodnoté a vynosu Cennych papiri, nez kdyby funkce primérovani neexistovala.
Napriklad pokud se pfislusna tiroven, cena, sazba nebo jina prislusna hodnota konkrétniho Podkladového aktiva
(Podkladovych aktiv) dramaticky zvysi v den primérovani (ale ne v ostatni dny primeérovani), mize byt vynos
Vasich Cennych papirl vyrazné nizsi, nez kdyby byl vazan pouze na pfislusnou Grovei, cenu, sazbu nebo jinou
hodnotu Podkladového aktiva (Podkladovych aktiv) v tento jediny den.

Rizika souvisejici s Podkladového aktiva:

. Hodnota a navratnost vasich Cennych papirii zavisi na vykonu Podkladového aktiva. Navratnost vasich Cennych
papirti zavisi na vykonu Podkladového aktiva. Hodnota Podkladového aktiva mize podléhat nepiedvidatelné
zméné v pribchu casu. Tento stupenl zmény se nazyva ,,volatilita®. Volatilita Podkladového aktiva mize byt
ovlivnéna vnitrostatnimi a mezinarodnimi finan¢nimi, politickymi, vojenskymi nebo ekonomickymi udalostmi,
véetné vladnich akci, nebo ¢innostmi Gc¢astniki na relevantnich trzich. Jakakoliv z téchto udalosti nebo ¢innosti
by mohla neptiznivé ovlivnit hodnotu a navratnost Cennych papird. Z volatility nevyplyva smér hodnoty, ackoli
Podkladové aktivum, které je vice volatilni, bude pravdépodobné zvySovat nebo snizovat hodnotu Castéji a/nebo
ve vétsi mite, nez Podkladové aktivum, kterd je méné volatilni.

° Vykonnost Podkladového aktiva v minulosti nenaznacuje vykonnost v budoucnosti. Neméli byste povazovat zadné
informace o vykonnosti Podkladového aktiva v minulosti za indikator rozsahu nebo trendi v kolisani
Podkladového aktiva, které se mohou v budoucnu vyskytnout. Podkladové aktivum muiize mit odlisny (anebo
stejny) vykon jako v minulosti, a to miize mit vyznamny nepiiznivy dopad na hodnotu a navratnost vasich
Cennych papirg.

. Akciové indexy jsou slozeny ze syntetického portfolia akcii a jako takova, vykonnost Indexu zavisi na
makroekonomickych faktorech ve vztahu k akciim, které jsou podkladem Indexu, jako jsou Urokové a cenové
urovné na kapitalovych trzich, ménovy vyvoj, politické faktory a také na faktorech specifickych pro spolecnost,
jako je naptiklad pozice tykajici se ziski, pozice na trhu, rizikova situace, struktura akcionaii a distribuc¢ni
politika, jakoZ i to, Ze sloZeni indexu se mize v ¢ase ménit.

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 papiri mtize byt ¢inéna Autorizovanym predkladatelem jinak nez podle ¢l. 1 odst. Nafizeni EU o
prospektu v Ceské republice (,,Jurisdikce vefejné nabidky“) Autorizovanym ptedkladatelem v obdobi zacinajicim, a to
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véetné, 20. ledna 2025 a kongicim, a to v&etng, 26. ledna 2025 (,,Obdobi nabidky"). Nabidka Certifikatt v Jurisdikci
vefejné nabidky muze byt podle uvazeni Emitenta kdykoli pfed Datem emise zcela nebo ¢astecné stazena.

Nabidkovou cenou je Emisni cena. Autorizovany predkladatel bude nabizet a prodavat Cenné papiry svym zékaznikim
v souladu s podminkami sjednanymi mezi Autorizovanym piedkladatelem a jeho zakaznikem s odkazem na Emisni cenu a
trzni podminky platné v dané dobé.

Nabidka Cennych papirti je podminéna udélenim pfislusnych povoleni regulacnich organti a vydanim Cennych papirt.
Obdobi nabidky muze byt Emitentem nebo jeho jménem upraveno v souladu s pfisluSnymi pfedpisy a veskeré upravy
tohoto obdobi budou zvefejnény formou oznameni, které bude k dispozici na internetovych strankach Emitenta
(https://classic.gs.de/cz/XS2948593228). Nabidka Cennych papiri mize byt podle uvazeni Emitenta kdykoli pfed Datem
emise zcela nebo zEasti odvolana. Dodani upsanych Cennych papird bude investorim provedeno po uplynuti Obdobi
nabidky k Datu emise nebo pfiblizné k tomuto datu. Vysledky nabidky budou pfedlozeny komisi Commission de
Surveillance du  Secteur Financier (CSSF) a zvefejnény na internetovych strankach  Emitenta
(https://classic.gs.de/cz/XS2948593228) k Datu emise nebo piiblizné k tomuto datu.

Odhadované naklady tétované investorovi Emitentem/pfedkladatelem: Emisni cena 100 procent (100%)Souhrnné
¢astky zahrnuji prodejni provizi az do vyse 4,00 procenta (4,00%) Souhrnné ¢astky, kterd byla zaplacena Emitentem.

Kdo je prredkladatelem nebo osobou Zadajici o prijeti k obchodovani?

Viz vyse uvedena polozka ,,Autorizovany piedkladatel (Autorizovani pfedkladatelé)".

Proc¢ se zpracovava Prospekt?

Diivody pro nabidku nebo pro prijeti k obchodovani na regulovaném trhu, odhadovany ¢isty vynos a pouZiti vynosi:
Cisty vynos z nabidky pouzije Emitent k poskytnuti dal$ich finan¢nich prostiedkt pro své podnikani a pro jiné obecné
korporatni ucely (tj., k dosazeni zisku a/nebo zajisténi urcitych rizik).

Dohoda o upisovani na zakladé pevného zavazku: Nabidka Cennych papirt nepodléha dohod¢ o upisovani na zakladé
pevného zavazku.

Podstatné konflikty tykajici se emise/nabidky:
Poplatky jsou splatné Autorizovanému piedkladateli.

Emitent podléha radé stfetl zajmi mezi jeho vlastnimi zajmy a zajmy drziteli Cennych papird, véetné: (a) pfi provadéni
urcitych vypoctl a stanoveni miize dojit k rozdilu zajmi mezi investory a Emitentem, (b) Emitent (nebo pfidruzeny subjekt)
muze pii bézném chodu svého podnikani provadét transakce na sviij vlastni ti€et, miize pisobit jako ¢len vyboru pro
urcovani trhu a mize uzavirat zajistovaci transakce tykajici se Cennych papirii nebo souvisejicich derivat, které mohou
ovlivnit trzni cenu, likviditu nebo hodnotu Cennych papird (c) Emitent (nebo pfidruzeny subjekt) mize mit duveérné
informace tykajici se Podkladového aktiva nebo jakychkoli derivatovych nastroju, které na néj odkazuji, ale které Emitent
neni povinen (a muze podléhat zdkonnému zékazu) zvetejnit.
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