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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: XS2986435886
Common Code: 298643588
Valoren: 142054570
PIPG Tranche Number: 643299
Final Terms dated February 17, 2025
GOLDMAN SACHS INTERNATIONAL

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

Issue of the Aggregate Nominal Amount* of Four-Year Quanto USD Worse of Autocallable Certificates
linked to the ordinary shares of Deutsche Telekom AG and the ordinary shares of QUALCOMM
Incorporated, due March 14, 2029
(the "Certificates' or the ""Securities’)

*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 this Final Terms, the Aggregate Nominal Amount of the Certificates in the Series is
indicatively set at USD 5,000,000 provided that it may be a greater or lesser amount but shall not exceed
USD 100,000,000.

CONTRACTUAL TERMS

Terms used herein shall have the same meaning as in the General Instrument Conditions, the Payout Conditions,
the Autocall Payout Conditions and the applicable Underlying Asset Conditions set forth in the base prospectus
dated December 19, 2024 (expiring on December 19, 2025) (the "Base Prospectus™) as supplemented by the
supplements to the Base Prospectus dated January 17, 2025 and February 4, 2025 and as further supplemented by
any further supplements (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 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/hu/XS2986435886.

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:
(vi)  Certificate Calculation Amount:

Issue Price:

Calculation Amount:
Issue Date:
Maturity Date:

(i) Strike Date:

of

One.

UsD.

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 this Final Terms, the Aggregate
Nominal Amount of the Certificates in the Series is
indicatively set at USD 5,000,000 provided that it may
be a greater or lesser amount but shall not exceed USD
100,000,000.

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 this Final Terms, the Aggregate
Nominal Amount of the Certificates in the Tranche is
indicatively set at USD 5,000,000 provided that it may
be a greater or lesser amount but shall not exceed USD
100,000,000.

Applicable.
Not Applicable.
USD 1,000.
Not Applicable.

100 per cent. (100%) of the Aggregate Nominal
Amount.

UsSD 1,000.
March 14, 2025.
Scheduled Maturity Date is March 14, 2029.

Not Applicable.



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

(iii)  Scheduled Determination Date: Not Applicable.

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

(v) Second Maturity Date Specific Applicable.
Adjustment:

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

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

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

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

(ix) One-Delta Open-Ended Optional Not Applicable.
Redemption Payout:

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

9. Valuation Date(s): March 9, 2026, March 8, 2027, March 7, 2028 and
March 7, 2029.

- Final Reference Date: The Valuation Date scheduled to fall on March 7, 2029.
10.  Entry Level Observation Dates: Not Applicable.
11.  Initial Valuation Date(s): March 7, 2025.
12.  Averaging: Not Applicable.
13.  Asset Initial Price: In respect of each Underlying Asset, the Initial Closing

Price of such Underlying Asset.

14.  Adjusted Asset Final Reference Date: Not Applicable.
15.  Adjusted Asset Initial Reference Date: Not Applicable.
16. FX (Final) Valuation Date: Not Applicable.
17.  FX(Initial) Valuation Date: Not Applicable.



18.

19.

Final FX Valuation Date:

Initial FX Valuation Date:

COUPON PAYOUT CONDITIONS

20.

21.

22,

23.

24,

25,

26.

27.

28.

29.

30.

31.

32.

33.

34.

35.

36.

Coupon Payout Conditions:
Interest Basis:

Fixed Rate Instrument Conditions
(General Instrument Condition 13):

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

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

Floating Rate Instrument Conditions
(General Instrument Condition 14):

Change of Interest Basis (General
Instrument Condition 15):
Alternative Fixed Coupon Amount

(Coupon Payout Condition 1.1(e)):

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

(Coupon

Conditional Coupon (Coupon Payout
Condition 1.3):

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 (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):

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.



AUTOCALL PAYOUT CONDITIONS

37.

38.

Automatic

Early Exercise (General

Instrument Condition 17):

(i)
(i)

(iii)

Applicable Date(s):

Automatic Early Exercise Date(s):

(a)  First Automatic Early
Exercise  Date  Specific
Adjustment:

(b) Second Automatic Early
Exercise Date Specific
Adjustment:

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

- Relevant Automatic Early
Exercise Determination Date:

(c) Business Day Automatic
Early Exercise Date Specific
Adjustment:

(d)  No Automatic Early Exercise
Date Adjustment:

Automatic Early Exercise

Amount(s):

Autocall Payout Conditions:

(i)

Autocall Event:

No Coupon Amount payable
following Autocall Event:

Final Coupon Amount only
payable following Trigger
Event:

Applicable.

Each Autocall Observation Date.

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

Not Applicable.

Applicable.

Five Business Days.

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

Not Applicable.

Not Applicable.

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

Applicable.

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

Not Applicable.

Not Applicable.



- Autocall Event only Not Applicable.
applicable to Selected
Underlying Asset(s):

- Adjustments  Apply to all Not Applicable.
Underlying Assets (Autocall):

(ii)  Daily Autocall Event Amount: Not Applicable.
(iif)  Autocall Reference Value: Autocall Closing Price.
(iv)  Autocall Level: In respect of each Autocall Observation Date and each

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

- Autocall Level Comparative Not Applicable.
Method:

- Autocall  Level Preceding Not Applicable.
Performance Method:

(v)  TARN Amount: Not Applicable.

(vi)  Autocall Observation Date: Each date set forth in the Autocall Table in the column
entitled "Autocall Observation Date".

- Set of Autocall Averaging Not Applicable.

Dates:
(vii)  Autocall Observation Period: Not Applicable.
(viii) Autocall Event Amount: In respect of each Autocall Observation Date, Autocall
Multiplier Method is applicable.
(@  Autocall Protection Level: Not Applicable.

(b)  Autocall Event Floor Amount:  Not Applicable.
(c)  Autocall Event Base Amount:  USD 1,000.

(d)  Autocall Value Multiplicand: ~ USD 140.

(e)  Autocall Asset Price: Not Applicable.
(f Autocall Coupon Rate: Not Applicable.
(@)  Multiplier: Not Applicable.
(ix)  Simultaneous Autocall Conditions: Not Applicable.

(x)  Autocall Observation Period (Per Not Applicable.
AOD):



(xi)  Targeted Accrual Autocall 2:

Not Applicable.

AUTOCALL TABLE
Autocall Observation Automatic Early Autocall Level Autocall Value
Date Exercise Date Multiplier

The Valuation Date March 16, 2026 In respect of each 1
scheduled to fall on Underlying Asset,

March 9, 2026 100% of the Asset

Initial Price

The Valuation Date March 15, 2027 In respect of each 2
scheduled to fall on Underlying Asset, 98%

March 8, 2027 of the Asset Initial

Price

The Valuation Date March 14, 2028 In respect of each 3

scheduled to fall on
March 7, 2028

Underlying Asset, 96%
of the Asset Initial
Price

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):

Cash Settlement is applicable.

Not Applicable.

Not Applicable.

Not Applicable.

Multiple Limb Payout (Payout Condition Applicable.

1.2):

(i) Trigger Event (Payout Condition Applicable.

1.2(a)(i)):

(@  Trigger Payout 1: Applicable.

- Trigger Percentage:
(b)  Trigger Payout 2:
(c)  Trigger Payout 3:
(d)  Trigger Payout 4:
(e)  Trigger Cap:
(f Trigger Floor:

(i)  Payout 1 (Payout Condition

156 per cent. (156%).
Not Applicable.
Not Applicable.
Not Applicable.
Not Applicable.
Not Applicable.

Applicable.




1.2(b)(i)(A)):
- Redemption Percentage: 100 per cent. (100%).

(iii) Payout 2 (Payout Condition Not Applicable.

1.2(b)())(B)):

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

(v) Payout 4 (Payout Condition Not Applicable.
1.2(b)())(D)):

(vi) Payout 5 (Payout Condition Not Applicable.
1.2(b)(1)(E)):

(vii) Payout 6 (Payout Condition Not Applicable.
1.2(b)(i)(F)):

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

(ix) Payout 8 (Payout Condition Not Applicable.
L2(b)(i)(H)):

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

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

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

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

(xiv) Payout 13 (Payout Condition Not Applicable.
1.2(b)(1)(M)):

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

(xvi) Downside Cash Settlement (Payout Applicable, for the purpose of Payout Condition
Condition 1.2(c)(i)(A)): 1.2(c)(i)(A), Worst of Basket is applicable.
(@  Minimum Percentage: Not Applicable.
(b)  Final Value: Final Closing Price.
(c) Initial Value: 100 per cent. (100%) of the Initial Closing Price.
(d)  Downside Cap: Not Applicable.
()  Downside Floor: Not Applicable.



42.

43.

44,

45,

46.

47.

() Final/Initial (FX):
(9) AssetFX:
(h)  Buffer Level:

M Reference Price (Final):

()] Reference Price (Initial):

(k)  Perf:

) Strike:

(m) Participation:

(n) FXR:

(o) Reference  Value  (Final
Value):
(p) Reference Value (Initial
Value):
(o) Basket Strike:
(xvii) Downside Physical Settlement

(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):

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

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

Barrier Event Conditions (Payout
Condition 2):

0] Barrier Event:

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.

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

Applicable.

Not Applicable.

Not Applicable.

Not Applicable.

Not Applicable.

Not Applicable.

Not Applicable.

Not Applicable.

Not Applicable.

Not Applicable.

Applicable.

Not

Not

Not

Not

Not

Not

Applicable, for the purposes of the definition of "Barrier
Event" in the Payout Conditions, Barrier Reference

Value less than the Barrier Level is applicable.



(i)  Barrier Reference Value:

(iii)  Barrier Level:

(@)  Barrier Level 1:

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

(@)  Star Level:

(vii) Dual Digital Event Condition:

48. Trigger Event Conditions (Payout
Condition 3):

(i Trigger Event:

(i)  Trigger Reference Value:

(iii)  Trigger Level:

- Trigger Level Comparative
Method:

- Trigger Level Preceding
Worst Performance Method:

(iv)  Trigger Observation Period:
49.  Currency Conversion:

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

51.  Non-scheduled Early Repayment
Amount:

- Adjusted for Issuer Expenses and
Costs:

- Linearly Accreted Value (Modified
Definitions):

EXERCISE PROVISIONS

Barrier Closing Price is applicable.

In respect of each Underlying Asset, 60 per cent. (60%)
of the Asset Initial Price.

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

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

Not Applicable.

Applicable.

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

Trigger Closing Price is applicable.

In respect of each Underlying Asset, 94 per cent. (94%)
of the Asset Initial Price.
Not Applicable.

Not Applicable.

Not Applicable.
Not Applicable.

Not Applicable.

Fair Market Value.

Applicable.

Not Applicable.

-10-



52.

53.

54.

55.

56.

57.

58.

59.

60.

61.

62.

Exercise Style of Certificates (General The Certificates are European Style Instruments.

Instrument Condition 9):
Exercise Period:
Specified Exercise Dates:

Expiration Date:

General Instrument Condition 9(b) is applicable.
Not Applicable.

Not Applicable.

If:

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

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

- Expiration Date is Business Day Not Applicable.

Adjusted:

Redemption at the option of the Issuer Not Applicable.
(General Instrument Condition 18):

Automatic Exercise (General Instrument The Certificates are Automatic Exercise Instruments —

Condition 9(i)):

General Instrument Condition 9(i) is applicable, save
that General Instrument Condition 9(i)(ii) is not
applicable.

Minimum Exercise Number (General Not Applicable.
Instrument Condition 12(a)):

Permitted Multiple (General Instrument Not Applicable.

Condition 12(a)):

Maximum Exercise Number: Not Applicable.

Strike Price:

Closing Value:

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.

Type of Certificates:

The Certificates are Share Linked Instruments — the
Share Linked Conditions are applicable.

UNDERLYING ASSET TABLE

Underlying Asset

Bloomberg / Refinitiv ISIN Exchange

The ordinary shares of

DTE GY <Equity>/ DE0005557508 XETRA

-11-




Deutsche Telekom AG DTEGn.DE
("DTEGN")

The ordinary shares of | QCOM UW <Equity> / US7475251036 NASDAQ Global
QUALCOMM QCOM.OQ Select Market
Incorporated

("QCOM.0Q")

64. Share Linked Instruments: Applicable.

(i) Single Share or Share Basket or Share Basket.
Multi-Asset Basket:

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

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

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

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

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

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

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

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

@ Maximum Days of As specified in Share Linked Condition 7.
Disruption:

(b)  No Adjustment: Not Applicable.

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

-12-



65.

66.

67.

68.

69.

70.

71.

72.

73.

74.

GENERAL PROVISIONS APPLICABLE TO THE CERTIFICATES

but Individual Disrupted Day):

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

(xiii)

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

and Common Disrupted Day):
(xv) Fallback Valuation Date:
(xvi) Change in Law:

(xvii) Correction of Share Price:

(xviii) Correction Cut-off Date:

(xix) Depositary Receipts Provisions:

(xx) Closing  Share  Price

Reference Price):

(Italian

(xxi) Reference Price subject to Dividend
Adjustment:

Index Linked Instruments:

Commodity Linked Instruments (Single
Commodity or Commodity Basket):

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

FX Linked Instruments:

Inflation Linked Instruments:
Fund-Linked Instruments:

Multi-Asset Basket Linked Instruments:
Swap Rate Linked Instruments:

Linked

Interest Reference Rate

Instruments:

Credit Linked Certificates:

Not Applicable.

Not Applicable.

Not Applicable.
Applicable.

Applicable.

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

Not Applicable.

Not Applicable to any Underlying Asset.

Not Applicable.

Not Applicable.

Not Applicable.

Not Applicable.

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

Not Applicable.

Not Applicable.

-13-



75.

76.

77.

78.

79.

80.

81.

82.

83.

84.

85.

86.

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

Hedging Disruption:

Rounding (General Instrument Condition
27):

() Non-Default Rounding — calculation
values and percentages:

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

(iii)  Other Rounding Convention:
Additional Business Centre(s):
- Non-Default Business Day:

Principal Financial Centre:

- Non-Default Financial

Centre:

Principal

Form of Certificates:
Representation of Holders:

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

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

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

Calculation Agent (General Instrument
Condition 23):

Governing law:

DISTRIBUTION

87.

Method of distribution:

Q) If syndicated, names and addresses of
placers and underwriting

Not Applicable.

Applicable.

Not Applicable.

Not Applicable.

Not Applicable.
TARGET.
Not Applicable.

The Principal Financial Centre in relation to USD is the
State of New York.

Applicable.

Euroclear/Clearstream Instruments.
Not Applicable.

Not Applicable.

One Certificate (corresponding to a nominal amount of
USD 1,000).

One Certificate (corresponding to a nominal amount of
USD 1,000).

Goldman Sachs International.

English law.

Non-syndicated.

Not Applicable.

-14 -



88.

89.

90.

91.

92.

93.

commitments:
(ii)  Date of Subscription Agreement:

(iii)  If non-syndicated, name 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:

Signed on behalf of Goldman Sachs International:

By: .

Duly authorised

365034677 (Verd)/Ashurst(TYEO)/auto-genesis

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  Hungary (the "Public Offer
Jurisdiction") during the period commencing on (and
including) February 17, 2025 and ending on (and
including) March 7, 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.

-15-



OTHER INFORMATION

LISTING AND ADMISSION TO Not Applicable.
TRADING

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 has been paid by
the Issuer.

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

() 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 Assets, including information on the past and future performance and
volatility of the Underlying Assets, may be obtained free of charge from the websites of the relevant
Exchanges (https://www.xetra.com in respect of DTEGn and https://www.nasdag.com in respect of
QCOM.0Q). 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 eq-sd-operations@gs.com.
Programme Agent:

TERMS AND CONDITIONS OF THE OFFER

-16 -



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)
February 17, 2025 and ending on (and including)
March 7, 2025.

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/hu/XS2986435886).

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 application per investor will
be USD 1,000 in amount of the Securities.

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

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

The delivery of the subscribed Securities will be 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/hu/XS2986435886) on or around
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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:

the Issue Date.

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 as implemented in such
countries to publish a prospectus.

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

Allocation of Securities is simultaneous with the
acceptance of the offer by each individual investor and
subject to (i) the availability of funds in his or her
account for the total amount invested and (ii) the total
amount for which acceptances have been received not
exceeding the maximum Aggregate Nominal Amount
of Certificates 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 is 6.97 per cent. (6.97%) 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.

There are no expenses specifically charged to the
subscriber or purchaser other than that specified in the
following paragraph.
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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 Instruments by financial
intermediaries can be made:

Conditions attached to the consent:

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.

Please refer to "Hungarian Tax Considerations" and
"United Kingdom Tax Considerations™ in the section
entitled "Taxation™ in the Base Prospectus.

MBH Bank Nyrt,, 1056 Budapest, Vaci u. 38.,
Hungary, 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/hu/XS2986435886) in
accordance with the applicable laws and regulations of
the Public Offer Jurisdiction.

MBH Bank Nyrt,, 1056 Budapest, Vaci u. 38.,
Hungary, 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/hu/XS2986435886) 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 (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

-19-



10.

11.

12.

of the Issuer or any affiliate of the Issuer to personal
liability, where such private placements are conducted
in compliance with the applicable laws of the relevant
jurisdictions thereof.

UNITED STATES TAX CONSIDERATIONS
Section 871(m) Withholding Tax

The U.S. Treasury Department has issued regulations under which amounts paid or deemed paid on
certain financial instruments that are treated as attributable to U.S.-source dividends could be treated, in
whole or in part depending on the circumstances, as a "dividend equivalent" payment that is subject to
tax at a rate of 30 per cent. (or a lower rate under an applicable treaty). We have determined that, as of
the issue date of the Certificates, the Certificates will not be subject to withholding under these rules. In
certain limited circumstances, however, it is possible for United States alien holders to be liable for tax
under these rules with respect to a combination of transactions treated as having been entered into in
connection with each other even when no withholding is required. United States alien holders should
consult their tax advisor concerning these regulations, subsequent official guidance and regarding any
other possible alternative characterisations of their Certificates for United States federal income tax
purposes. See "United States Tax Considerations — Dividend Equivalent Payments" in the Base
Prospectus for a more comprehensive discussion of the application of Section 871(m) to the Certificates.

BENCHMARKS REGULATION
Not Applicable.
INDEX DISCLAIMER

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

Q) the Calculation Amount per Certificate is USD 1,000 and the Issue Price is 100 per cent. (100%) of the
Aggregate Nominal Amount;

(if)  in respect of each Underlying Asset, the Barrier Level is 60 per cent. (60%) of the Asset Initial Price of
such Underlying Asset and the Trigger Level is 94 per cent. (94%) of the Asset Initial Price of such
Underlying Asset;

(iii)  the Autocall Event Base Amount is USD 1,000 and the Autocall Value Multiplicand is USD 140; and
(iv)  the Redemption Percentage is 100 per cent. (100%) and the Trigger Percentage is 156 per cent. (156%).
AUTOMATIC EARLY EXERCISE

Example 1 — Automatic Early Exercise: The Reference Price of each Underlying Asset for the first Autocall
Observation Date is greater than or equal to its respective Autocall Level for such Autocall Observation Date.
The Autocall Value Multiplier is 1.

In this Example, the Certificates will be automatically exercised on such Autocall Observation Date, and the
Automatic Early Exercise Amount payable per Certificate (of the Calculation Amount) on the Automatic Early
Exercise Date immediately following such Autocall Observation Date will be an amount in the Settlement
Currency equal to the sum of (i) the Autocall Event Base Amount, plus (ii) the product of (a) the Autocall Value
Multiplier for such Autocall Observation Date, multiplied by (b) the Autocall Value Multiplicand, i.e., USD 1,140.

Example 2 — no Automatic Early Exercise: The Reference Price of one Underlying Asset for the first Autocall
Observation Date is less than its Autocall Level for such Autocall Observation Date, and the Reference Price
of the other Underlying Asset for such Autocall Observation Date is greater than or equal to its Autocall Level
for such Autocall Observation Date.

In this Example, the Certificates will not be automatically exercised on such Autocall Observation Date and no
Autocall Event Amount will be payable on the Automatic Early Exercise Date immediately following such
Autocall Observation Date.

SETTLEMENT AMOUNT

Example 3 — positive scenario: The Certificates have not been automatically exercised on an Applicable Date
and the Final Closing Price of each Underlying Asset is 94 per cent. (94%) or more of its respective Asset Initial
Price.

In this Example, the Certificates will be automatically exercised on the Final Reference Date and the Settlement
Amount payable per Certificate (of the Calculation Amount) on the Maturity Date will be an amount in the
Settlement Currency equal to the product of (i) the Calculation Amount, multiplied by (ii) the Trigger Percentage,
i.e., USD 1,560.

Example 4 — neutral scenario: The Certificates have not been automatically exercised on an Applicable Date,
the Final Closing Price of one Underlying Asset is 100 per cent. (100%) of its Asset Initial Price and the Final
Closing Price of the other Underlying Asset is 59 per cent. (59%) of its Asset Initial Price.

In this Example, the Certificates will be automatically exercised on the Final Reference Date and the Settlement
Amount payable per Certificate (of the Calculation Amount) on the Maturity Date will be an amount in the
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Settlement Currency equal to the product of (i) the Calculation Amount, multiplied by (ii) the Redemption
Percentage, i.e., USD 1,000.

Example 5 — neutral scenario: The Certificates have not been automatically exercised on an Applicable Date,
the Final Closing Price of one Underlying Asset is 60 per cent. (60%) of its Asset Initial Price and the Final
Closing Price of the other Underlying Asset is 99 per cent. (99%) of its Asset Initial Price.

In this Example, the Certificates will be automatically exercised on the Final Reference Date and the Settlement
Amount payable per Certificate (of the Calculation Amount) on the Maturity Date will be an amount in the
Settlement Currency equal to the product of (i) the Calculation Amount, multiplied by (ii) the Redemption
Percentage, i.e., USD 1,000.

Example 6 — negative scenario: The Certificates have not been automatically exercised on an Applicable Date,
the Final Closing Price of one Underlying Asset is 59 per cent. (59%) of its Asset Initial Price and the Final
Closing Price of the other Underlying Asset is 99 per cent. (99%) of its Asset Initial Price.

In this Example, the Certificates will be automatically exercised on the Final Reference Date and the Settlement
Amount payable per Certificate (of the Calculation Amount) on the Maturity Date will be an amount in the
Settlement Currency equal to the product of (i) the Calculation Amount, multiplied by (ii) the quotient of (a) the
Final Closing Price of the Final Worst Performing Asset, divided by (b) the Initial Closing Price of the Final Worst
Performing Asset, i.e., USD 590. In this Example, an investor who purchased the Certificates at the Issue
Price will sustain a substantial loss of the amount invested in the Certificates.

Example 7 — negative scenario: The Certificates have not been automatically exercised on an Applicable Date,
the Final Closing Price of one Underlying Asset is zero per cent. (0%) of its Asset Initial Price and the Final
Closing Price of the other Underlying Asset is 99 per cent. (99%) of its Asset Initial Price.

In this Example, the Certificates will be automatically exercised on the Final Reference Date and the Settlement
Amount payable per Certificate (of the Calculation Amount) on the Maturity Date will be an amount in the
Settlement Currency equal to the product of (i) the Calculation Amount, multiplied by (ii) the quotient of (a) the
Final Closing Price of the Final Worst Performing Asset, divided by (b) the Initial Closing Price of the Final Worst
Performing Asset, i.e., zero. In this Example, an investor will sustain a total loss of the amount invested in
the Certificates.
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ISSUE-SPECIFIC SUMMARY OF THE SECURITIES

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 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 Four-Year Quanto USD Worse of Autocallable Certificates linked
to the ordinary shares of Deutsche Telekom AG and the ordinary shares of QUALCOMM Incorporated, due March 14,
2029 (ISIN: XS2986435886) (the "Securities™).

*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 this Final
Terms, the Aggregate Nominal Amount of the Certificates in the Series is indicatively set at USD 5,000,000 provided that
it may be a greater or lesser amount but shall not exceed USD 100,000,000.

Issuer: Goldman Sachs International ("GSI"). Its registered office is Plumtree Court, 25 Shoe Lane, London EC4A 4AU
and its Legal Entity Identifier (*"LEI") is W22LROWP2IHZNBB6K528 (the "Issuer™).

Authorised Offeror(s): The authorised offeror is MBH Bank Nyrt., 1056 Budapest, Vaci u. 38., Hungary. The authorised
offeror is a public company incorporated under the laws of Hungary mainly operating under Hungarian law. Its LEI is
3HOQ3U74FVFED2SHZT16 (the "Authorised Offeror™).

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: GSI is a private unlimited
liability company incorporated under the laws of England and Wales and was formed on June 2, 1988. GSI is registered
with the Registrar of Companies. Its LEI is W22LROWP2IHZNBB6K528.

Issuer’s principal activities: GSI's business principally consists of securities underwriting and distribution; trading of
corporate debt and equity securities, non-U.S. sovereign debt and mortgage securities, execution of swaps and derivative
instruments, mergers and acquisitions; financial advisory services for restructurings, private placements and lease and
project financings, real estate brokerage and finance, merchant banking and stock brokerage and research.

Major shareholders, including whether it is directly or indirectly owned or controlled and by whom: GSI is directly
wholly-owned by Goldman Sachs Group UK Limited. Goldman Sachs Group UK Limited is an indirect wholly owned
subsidiary of The Goldman Sachs Group, Inc. ("GSG").

Key directors: The directors of GSI are M. Michele Burns, Lisa A. Donnelly, Sir Bradley Fried, Catherine G. Cripps,
Richard J. Gnodde, Sam P. Gyimah, Nigel Harman, Therese L. Miller and Nirubhan Pathmanabhan.

Statutory auditors: GSI's statutory auditor is PricewaterhouseCoopers LLP, of 7 More London Riverside, London, SE1
2RT, England.

What is the key financial information regarding the Issuer?

The following tables show selected key historical financial information in relation to the Issuer. This selected key historical
financial information is derived from the audited financial statements for the year ended December 31, 2023 for the years
ended December 31, 2023 and December 31, 2022, which were prepared in accordance with U.K.-adopted international
accounting standards, International Financial Reporting Standards ("IFRS") adopted pursuant to Regulation (EC) No
1606/2002 as it applies in the European Union, which are consistent, and the requirements of the Companies Act 2006, as
applicable to companies reporting under those standards, and the unaudited financial statements for the period ended
September 30, 2024 for the nine months ended September 30, 2024 and September 30, 2023, which were prepared in
accordance with IAS 34 'Interim Financial Reporting' and Article 5 of the Directive 2004/109/EC as amended by Directive
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2013/50/EU.

Summary information — income statement

Year ended December Year ended December Nine months Nine months
31, 2023 (audited) 31, 2022 (audited) ended September ended September
30, 2024 30, 2023

(unaudited)

(unaudited)

(in USD millions except
for share amounts)

Selected income
statement data

Total interest income 22,666 7,981 N/A N/A
Non-interest income! 13,633 12,430 7,987 10,965
Profit before taxation 5,066 4,974 3,086 4,464
Operating profit N/A N/A N/A N/A
Dividend per share N/A N/A N/A N/A
Summary information — balance sheet

As at December 31, As at December 31, As at September 30, 2024 (unaudited)

2023 (audited)

2022 (audited)

(in USD millions)

Total assets 1,203,555 1,203,041 1,446,238

Total unsecured 90,267 76,205 85,165

borrowings?

Customer and other 72,888 78,967 80,852

receivables

Customer and other 115,201 110,983 113,855

payables

Total shareholder's equity 40,119 42,209 41,362
As at December 31, As at December 31, As at September 30, 2024 (unaudited)

2023 (audited)

2022 (audited)

(in per cent.)

Common Equity Tier 1 12.6 12.8 12.0
(CET1) capital ratio

Total capital ratio 17.4 18.4 16.6
Tier 1 leverage ratio 4.9 6.1 4.4

Qualifications in audit report on historical financial information: Not applicable; there are no qualifications in the audit
report of GSI 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. The Securities are the

Issuer's unsecured obligations. Investors are dependent on the Issuer's ability to pay all amounts due on the
Securities, and therefore investors are subject to the Issuer's credit risk and to changes in the market's view of the
Issuer's creditworthiness. The Securities are not bank deposits, and they are not 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 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.

GSl is a wholly-owned subsidiary of the Goldman Sachs group and a key banking subsidiary of the Goldman Sachs
group. As a result, it is subject to a variety of risks that are substantial and inherent in its businesses including risks
relating to economic and market conditions, regulation, market volatility, liquidity, credit markets, concentration
of risk, credit quality, composition of client base, derivative transactions, operational infrastructure, cyber security,
risk management, business initiatives, operating in multiple jurisdictions, conflicts of interest, competition, changes
in underliers, personnel, negative publicity, legal liability, catastrophic events and climate change.

"Fees and commissions" are included within "non-interest income" and therefore are not included as a single line item.

"Subordinated loans" are included within "total unsecured borrowings" and therefore are not included as a single line item.
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. GSl is subject to the Bank Recovery and Resolution Directive, which is intended to enable a range of actions to be
taken by a resolution authority in relation to credit institutions and investment firms considered by the resolution
authority to be at risk of failing and where such action is necessary in the public interest. The resolution powers
available to the resolution authority include powers to (i) write down the amount owing, including to zero, or
convert the Securities into other securities, including ordinary shares of the relevant institution (or a subsidiary) —
the so-called "bail-in" tool; (ii) transfer all or part of the business of the relevant institution to a "bridge bank"; (iii)
transfer impaired or problem assets to an asset management vehicle; and (iv) sell the relevant institution to a
commercial purchaser. In addition, the resolution authority is empowered to modify contractual arrangements,
suspend enforcement or termination rights that might otherwise be triggered. The resolution regime is designed to
be triggered prior to insolvency, and holders of Securities may not be able to anticipate the exercise of any resolution
power by the resolution authority. Further, holders of Securities would have very limited rights to challenge the
exercise of powers by the resolution authority, even where such powers have resulted in the write down of the
Securities or conversion of the Securities to equity.

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 share-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 14, 2025. The issue price of the Securities is 100 per cent. (100%) of the Aggregate
Nominal Amount (the "Issue Price").

ISIN: XS2986435886; Common Code: 298643588; Valoren: 142054570.

Currency, denomination, amount of Securities issued and term of the Securities: The currency of the Securities will
be United States Dollar ("USD" or the "Settlement Currency"). The calculation amount is USD 1,000. The aggregate
nominal amount of Securities is the Aggregate Nominal Amount.

Maturity Date: March 14, 2029. 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
Autocall Event Amount or the Settlement Amount, and the amounts payable will depend on the performance of the
following Underlying Assets:

Underlying Assets or the Shares Bloomberg / Refinitiv / ISIN Exchange
The ordinary shares of Deutsche Telekom DTE GY <Equity>/ DTEGN.DE / XETRA
AG DE0005557508
The ordinary shares of QUALCOMM QCOM UW <Equity>/ QCOM.0Q / NASDAQ Global Select Market
Incorporated US7475251036

Autocall Event Amount: on an Autocall Observation Date, if the Reference Price of each Underlying Asset is greater than
or equal to its respective Autocall Level for such Autocall Observation Date then the Securities will be automatically
exercised early on such Autocall Observation Date, and the Autocall Event Amount in respect of such Autocall Observation
Date shall be payable in respect of each Security on the following Autocall Payment Date.

Settlement Amount: unless previously exercised early, or purchased and cancelled, or unless the Securities are exercised
early on an Autocall Observation Date, the Settlement Amount in USD payable in respect of each Security on the Maturity
Date will be:

. if the Final Closing Price of each Underlying Asset is equal to or greater than its respective Trigger Level, the
Settlement Amount payable in respect of each Security will be USD 1,560; or
. if the Final Closing Price of any Underlying Asset is less than its Trigger Level, and:
o if the Final Closing Price of the other Underlying Asset is equal to or greater than its respective Star Level,
the Settlement Amount payable in respect of each Security will be USD 1,000; or
o if the Final Closing Price of the other Underlying Asset is less than its respective Star Level, and:
o if the Final Closing Price of each Underlying Asset is equal to or greater than its respective Barrier

Level, the Settlement Amount payable in respect of each Security will be USD 1,000; or

o if the Final Closing Price of any Underlying Asset is less than its Barrier Level, the Settlement
Amount payable in respect of each Security will be calculated in accordance with the formula
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below:

Final Reference Value

Initial Reference Value

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:
o Asset Initial Price: the Initial Closing Price.

. Autocall Event Amount: in respect of each Autocall Observation Date an amount equal to the sum of (i) the
Autocall Event Base Amount, plus (ii) the product of (a) the Autocall Value Multiplier for such Autocall
Observation Date, multiplied by (b) the Autocall Value Multiplicand.

. Autocall Event Base Amount: USD 1,000.

o Autocall Level: in respect of each Underlying Asset and the Autocall Observation Date scheduled to fall on (i)
March 9, 2026, 100 per cent. (100%) of the Asset Initial Price of such Underlying Asset, (ii) March 8, 2027, 98 per
cent. (98%) of the Asset Initial Price of such Underlying Asset, and (iii) March 7, 2028, 96 per cent. (96%) of the
Asset Initial Price of such Underlying Asset

. Autocall Observation Dates: March 9, 2026, March 8, 2027 and March 7, 2028, in each case, subject to adjustment
in accordance with the terms and conditions.

. Autocall Payment Dates: March 16, 2026, March 15, 2027 and March 14, 2028, in each case, subject to adjustment
in accordance with the terms and conditions.

. Autocall Value Multiplicand: USD 140.

o Autocall Value Multiplier: in respect of the Autocall Observation Date scheduled to fall on (i) March 9, 2026,
one, (ii) March 8, 2027, two, and (iii) March 7, 2028, three.

. Barrier Level: in respect of each Underlying Asset, 60 per cent. (60%) of its Initial Closing Price.

. CA: Calculation Amount, USD 1,000.

. Final Closing Price: in respect of each Underlying Asset, its Reference Price on March 7, 2029, subject to
adjustment in accordance with the terms and conditions.

. Final Reference Value: the Final Closing Price of the Final Worst Performing Asset.

. Final Worst Performing Asset: the Underlying Asset in the basket with the lowest performance. The performance
of each Underlying Asset is equal to the quotient of (i) its Final Closing Price, divided by (ii) its Initial Closing
Price.

. Initial Closing Price: in respect of each Underlying Asset, its Reference Price on March 7, 2025, subject to
adjustment in accordance with the terms and conditions.

. Initial Reference Value: the Initial Closing Price of the Final Worst Performing Asset.

o Reference Price: in respect of each Underlying Asset, the closing share price on the relevant Exchange of such
Underlying Asset for the relevant date.

. Star Level: in respect of each Underlying Asset, 100 per cent. (100%) of its Initial Closing Price.

. Trigger Level: in respect of each Underlying Asset, 94 per cent. (94%) of its Initial Closing Price.

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
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with all other unsubordinated and unsecured obligations of the Issuer from time to time outstanding.

The taking of any action by a resolution authority under the Bank Recovery and Resolution Directive, in relation to the
Issuer could materially affect the value of, or any repayments linked to, the Securities, and/or risk a conversion into equity
of the Securities.

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.

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.
Depending on the performance of the Underlying Assets, you may lose some or all of your investment.

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 Assets over the term of the Securities will be limited, no
matter how much the price of the Underlying Assets may rise beyond the cap level over the life of the Securities.
Accordingly, the return on your Securities may be significantly less than if you had purchased the Underlying
Assets directly.

. The terms and conditions of your Securities provide that the return on the Securities depends on the "worst-of"
performance of the basket of Underlying Assets. Therefore, you will be exposed to the performance of each
Underlying Asset and, in particular, to the Underlying Asset which has the worst performance. This means that,
irrespective of how the other Underlying Asset performs, if any Underlying Asset fails to meet a relevant threshold
or barrier for the calculation of any settlement amount, you could lose some or all of your initial investment.

Risks relating to the Underlying Assets:

. The value of and return on your Securities depends on the performance of the Underlying Assets. The return on
your Securities depends on the performance of the Underlying Assets. The price of the Underlying Assets may be
subject to unpredictable change over time. This degree of change is known as "volatility". The volatility of an
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
price, 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 an Underlying Asset is not indicative of future performance. You should not regard any
information about the past performance of the Underlying Assets as indicative of the range of, or trends in,
fluctuations in the Underlying Assets that may occur in the future. Underlying Assets 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.

. The performance of Shares is dependent upon macroeconomic factors, 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 business risks faced
by the issuers thereof. Any one or a combination of such factors could adversely affect the performance of the
Underlying Assets which, in turn, would have a negative effect on the value of and return on your Securities.

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 other than pursuant to Article 1(4) of the Prospectus Regulation in Hungary (the
"Public Offer Jurisdiction™) by the Authorised Offeror during the period commencing on (and including) February 17,
2025 and ending on (and including) March 7, 2025.
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The Offer Price is the Issue Price. The Authorised Offeror will offer and sell the Securities to its customers in accordance
with arrangements in place between the Authorised Offeror and its customers by reference to the Issue Price and market
conditions prevailing at the time.

Estimated expenses charged to the investor by the Issuer/offeror: The Issue Price 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" above.

Why is this Prospectus being produced?

Reasons for the offer or for the admission to trading on a regulated market, estimated net amount of proceeds and
use of proceeds: The net amount of 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 Assets 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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KIBOCSATAS-SPECIFIKUS ERTEKPAPIR OSSZEFOGLALO

BEVEZETES ES FIGYELMEZTETES

A jelen 6sszefoglalo ("Osszefoglalo™) a tajékoztatd (a "Tajékoztatd") bevezetd részeként értelmezendd
(amely a 2024. december 19-én kelt alaptajékoztatéhol ("Alaptajékoztatd™) all, amelyet a jelen végleges
feltételek datumaig, beleértve a végleges feltételekkel egyutt olvasva, barmely kiegészitéssel (ha van ilyen)
kiegészitettek). Barmely, a befektetd altal az Ertékpapirokba valé befektetésre vonatkozd dontés az
Alaptajékoztatd egészének ismeretében hozhatdo meg. El6fordulhat, hogy a befektetd elvesziti a befektetett
toke egészét vagy egy részét. Jelen Osszefoglald csak a legjelentésebb informécidkat tartalmazza annak
érdekében, hogy a befektetok megérthessék a Kibocsato és az Ertékpapirok alapvetd jellegét, illetve a legfébb
kockazatokat, ugyanakkor nem ad atfogé tajékoztatast az Ertékpapirokhoz fiiz6dd minden egyes jogrol (és
nem allapit meg pontos idOpontokat az értékelés napja illetve a potencidlis kifizetések illetve azok
modositasaval 0sszefiiggésben), amelyek a Tajékoztatoban szerepelnek teljes egészében. Ha a Tajékoztatoban
foglalt informaciokkal kapcsolatban keresetinditasra keriil sor, el6fordulhat, hogy a tagallamok nemzeti
jogszabélyai alapjan a felperes befektetdnek kell viselnie a birosagi eljaras meginditasat megelézéen a
Tajékoztatd forditasanak koltségeit. Polgari jogi feleldsség kizarolag az Osszefoglalot osszeallitd személyeket
terheli, ideértve annak barmely forditasat, azonban csak abban az esetben, amennyiben az Osszefoglalé a
T4ajékoztatd mas elemeivel Osszevetve félrevezetd, pontatlan vagy nincs dsszhangban a Téjékoztatd mas
elemeivel, vagy az T4jékoztaté méas elemeivel dsszevetve nem tartalmazza azokat a kiemelt informéaciokat,
amelyek célja a befektetSk segitése ezen Ertékpapirokra vonatkozo befektetési szandékuk kialakitaséaban.

On egy olyan terméket kivin megvdsdrolni, amely bonyolult és nehezen érthetd lehet.

Ertékpapirok: az Osszesitett Névértékben* Négy-éves Quanto USD Legrosszabb Automatikusan Teljesiild
Certifikdtok (Worst of Autocallable Certificates) kibocsatasa, amelyek a Deutsche Telekom AG
torzsrészvényeire és a QUALCOMM Incorporated torzsrészvényeire vonatkoznak és 2029. marcius 14-én
esedékesek (ISIN: XS2986435886) (az "Ertékpapirok™).

Az "Osszesitett Névérték" a Kibocsaté altal a Kibocsatis Napjan vagy annak kornyékén a kovetkezd
0sszegek alapjan meghatarozott dsszeg lesz az ajanlat eredményei alapjan, és amelyet a Kibocsatas Napjan
vagy annak kornyékeén kelt értesitésben hataroznak meg. A jelen Végleges Feltételek id6épontjaban a
Sorozatba tartozo Certifikatok Osszesitett Névértéke indikativan USD 5.000.000, azzal a feltétellel, hogy az
ennél nagyobb vagy kisebb 0sszeg is lehet, de nem haladhatja meg az USD 100.000.000-ot.

Kibocsatd: Goldman Sachs International (,,GSI”). Amelynek székhelye Plumtree Court, 25 Shoe Lane,
London EC4A 4AU, és amelynek Jogi Személy Azonositdja (Legal Entity Identifier (,,LEI”))
W22LROWP2IHZNBB6K 528 (a ,,Kibocsato™)

Engedélyezett Ajanlattevd(k): Az engedélyezett ajanlattevé az MBH Bank Nyrt, 1056 Budapest, Véci u. 38.,
Magyarorszag. Az engedélyezett ajanlattevé Magyarorszag joga szerint alapitott, elsésorban a magyar jog
szerint miikod6 nyilvanosan miikddd részvénytarsasag. LEl szdma 3HOQ3U74FVFED2SHZT16 (az
,Engedélyezett Ajanlattevo™).

Illetékes hatosag: Az Alaptajékoztatot a luxembourgi Commission de Surveillance du Secteur Financier
(székhely: 283 Route d'Arlon, 1150 Luxembourg; telefonszam: (+352) 26 25 1-1; Fax sz&m: (+352) 26 25 1
— 2601; Email: direction@cssf.lu) hagyta jova 2024. december 19. napjan. mailto:

A KIBOCSATORA VONATKOZO KIEMELT INFORMACIOK

Ki az Ertékpapirok Kibocsatdja?

Székhely és jogi forma, a Kibocsdté miikédésére vonatkozo jog és a nyilvantartds dallama: A GSI egy, Anglia
és Wales joga alatt nyilvantartasba vett, korlatlan feleldsségli magantarsasag, amely 1988. jinius 2. napjan
jott létre. A GSI-t a Cégbirosag tartja nyilvan. LEI: W22LROWP2IHZNBB6K528.
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A Kibocsdato fotevékenységei: A GS| fotevékenységei az értékpapirjegyzés ¢és forgalmazas, vallalati
adéssaggal és magantbke (equity) szolgaltatasokkal, nem-amerikai Aallamaddssidggal és jelzalog
értékpapirokkal valo kereskedés, swap és derivativ eszkdzok végrehajtasa, vallalatfelvasarlasok és fuziok,
restrukturalasra/magantéke-kihelyezésre/lizingre és projekt finanszirozésra vonatkozd pénzigyi tanicsadasi
szolgaltatasok, ingatlankozvetités és finanszirozas, kereskedelmi banki szolgaltatas, tézsdeligynoki
szolgaltatas és kutatés.

Fobb részvényesek, ideértve, hogy a tulajdonldas vagy ellendrzés kiozvetleniil vagy kozvetetten, illetve mely
személy altal torténik: A GSI kdzvetlen 100%-os tulajdonosa a Goldman Sachs Group UK Limited. A
Goldman Sachs Group UK Limited a Goldman Sachs Group, Inc. (,,GSG”) kdzvetett 100%-o0s tulajdonaban
1év6 leanyvallalata.

Kiemelt vezetd tisztségviselok: A GSI tigyvezet6i M. Michele Burns, Lisa A. Donnelly, Sir Bradley Fried,
Catherine G. Cripps, Richard J. Gnodde, Sam P. Gyimah, Nigel Harman, Therese L. Miller és Nirubhan
Pathmanabhan.

Kotelezoen kinevezendo konyvvizsgalok:

A GSI kételezéen kinevezendd konyvvizsgaldja a PricewaterhouseCoopers LLP, székhely: 7 More London
Riverside, London, SE1 2RT, Anglia.

Melyek a Kibocsatora vonatkozo6 kiemelt pénziigyi informéciok?

Az alabbi tablazatok tartalmazzak a Kibocsatora vonatkozo, kivalasztott f6bb multbeli pénziigyi informaciokat. Ezek a
kivalasztott fébb multbeli pénziigyi informaciok a 2023. december 31-ével végz6do év auditalt pénziigyi kimutatasabol
szarmaznak amely a 2023. december 31-ével illetve a 2022. december 31-ével végzdd6 évekre vonatkozik, amelyek az
Egyesilt Kiralysag altal elfogadott nemzetkdzi szdmviteli standardok, az Eurdpai Unidban alkalmazandd, az Eurdpai
Parlament és a Tandcs 1606/2002/EK Rendelete alapjan elfogadott, Nemzetkdzi Pénziigyi Beszdmolasi Standardok
(,,IFRS”) szerint késziiltek, amelyek 8sszhangban vannak és amelyek a 2006. évi Tarsasagi térvény kdvetelményeinek
megfelelnek, ahogyan azok az emlitett standardok szerint beszdmolot készitd vallalatokra vonatkoznak, valamint a 2024.
szeptember 30-an véget ért id6szak nem auditalt évkozi pénzigyi kimutatasaibol szarmaznak, amely a 2024. szeptember
30-4n illetve a 2023. szeptember 30-an véget ért kilenc hénapokra vonatkozik, amelyek a TAS 34 | Evkozi pénziigyi
beszamolas” és a 2013/50/EU iranyelvvel médositott 2004/109/EK irdnyelv 5. cikkével 6sszhangban késziiltek.
Osszefoglalé informéaciok — eredménykimutatas

A 2023. december 31. A 2022. december 31. A 2024. szeptember 30. | A 2023. szeptember 30

napjan lezart év napjan lezart év napjaval zarddo kilenc | napjaval zar6do kilenc
(auditalt) (auditalt) hénapos idészak végén hénapos idgszak végén
(nem auditalt) (nem auditalt)

(millié dollarban
kifejezve, kivéve a
részvény
mennyiségeket)

Eredménykimutata
s kivalasztott adatai
Osszes kamatbol 22.666 7.981 N/A N/A
szarmazo bevétel

Nem kamathol 13.633 12.430 7.987 10.965
szarmazo bevétel®

Adobzas eldtti 5.066 4974 3.086 4.464
eredmény

Uzemi eredmény N/A N/A N/A N/A
Egy részvényre jutd N/A N/A N/A N/A
osztalék

3 A ,dijakat és jutalékokat” a ,,nem kamatbol szirmazo bevétel” sor tartalmazza, ezért azok kiilén sorban nem keriiltek feltiintetésre.
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Osszefoglald informaciok — mérleg

2023. december 31.

2022. december 31.

2024. szeptember 30. napjaval (nem

napjaval (auditalt) napjaval (auditalt) auditalt)
(milli6  dollarban
kifejezve)
Osszes eszkoz 1.203.555 1.203.041 1.446.238
Osszes  fedezetlen 90.267 76.205 85.165
kolcson®
Vevbi és  egyéb 72.888 78.967 80.852
kovetelések
Vevdi és  egyéb 115.201 110.983 113.855
tartozasok
Osszes  részvényesi 40.119 42.209 41.362

toke

(szazalékban

2023. december 31.

2022. december 31.

2024. szeptember 30. napjaval (nem

kifejezve.) napjaval (auditalt) napjaval (auditalt) auditalt)
Els6dleges Alapvet6 12,6 12,8 12,0
Toéke (Common

Equity  Tier 1

(CET1)) mutaté

Ossztékemutato 17,4 18,4 16,6
Els6dleges 49 6,1 4.4

tokeattétel mutatod

Az audit jelentésben tett, a historikus pénziigyi informacidkra vonatkoz6 korlatozasok: Nem alkalmazandé;
a GSI audit jelentése a historikus pénziigyi informacioi tekintetében nem tartalmaz korlatozast.

Melyek a Kibocsatora vonatkozo kiemelt kockazatok?

A Kibocsatora az alabbi kiemelt kockazatok vonatkoznak:

e Az Ertékpapirokra vonatkoz6 barmely 6sszeg kifizetése a Kibocsato hitelkockéazatanak fiiggvénye. Az
Ertékpapirok a Kibocsatd fedezetlen kotelezettségei. A befekteték fliggenek attl, hogy a Kibocsatd
képes-e az Ertékpapirok utan jaro Osszegeket kifizetni, ezért a befekteték fiiggenek a Kibocsatd
hitelkockazatatol és a Kibocsatd hitelképessége piaci megitélésében bekdvetkezett valtozasoktol. Az
Ertékpapirok nem banki betétek és azok semmilyen Kartéritési vagy letétvédelmi rendszer &ltal nem
biztositottak vagy garantaltak. Az Ertékpapirok értéke vagy az azon realizalt haszon a Kibocsato
hitelkockézata és a hitelképessége piaci megitélésében bekdvetkezett valtozasok figgvénye.

e A GSG és konszolidalt leanyvallalatai (,,Goldman Sachs”) egy piacvezetd globalis befektetési banki,
értékpapir és befektetési menedzsment csoport részéi, €s szamos jelentds kockazatnak vannak kitéve,
amely kihatassal lehet arra, hogy a Kibocsatd képes-e az Ertékpapirokbol eredé kotelezettségeinek
eleget tenni, ideértve a piaci kockazatokat, a likviditasi kockazatokat, a hitel kockézatokat, a miikodési
kockéazatokat, jogi és szabalyozasi kockézatokat a verseny kockazatokat, valamint a piaci fejlesztési és
altalanos tzletfejlesztési kockazatokat.

4 Az ,,alarendelt kolesondket” az ,,0sszes fedezetlen kdlesdn” sor tartalmazza, ezért azok kiilon sorban nem keriiltek feltiintetésre.
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e A GSI a Goldman Sachs csoport 100%-os tulajdonaban 1évé leanyvallalat és a Goldman Sachs csoport
meghataroz6 banki szolgaltatasokat ny(jt6 leanyvallalata. Kovetkezésképpen, izleti tevékenysége soran
szamos jelentds kockazatnak van kitéve, ideértve a gazdasagi és piaci koriilményekkel, a szabalyozasi
koérnyezettel, a piaci volatilitassal, a likviditassal, a hitelezési piaccal, a kockazatkoncentracidval, a
hitelmindséggel, az ligyfélbazis dsszetételével, a derivativ tranzakciokkal, a miikddéshez sziikséges
infrastruktdraval, a szamitdgépes biztonsaggal, a kockazatkezeléssel, az Uzleti kezdeményezésekkel, a
kiilonbdzé joghatésagok alatt vald mukddéssel, az érdekellentéttel, a versennyel, a mogottes
eszkozokkel, a személyzettel, a negativ publicitassal, a jogi felelosséggel, a katasztrofakkal és a
klimavaltozassal kapcsolatos kockézatokat.

e A GSI a Bank Helyreallitasi és Szanalasi Iranyelv hatalya ala tartozik, amelynek célja, hogy azon
hitelintézetekkel és befektetési vallalkozasokkal kapcsolatosan, amelyeknél a szandlasért felel6s hatosag
allaspontja szerint fennall a cséd kockdzata, a szanalasért felelés hatosagot szamos intézkedés
megtételére hatalmazza fel, amennyiben az intézkedés a kdzérdek miatt indokolt. A szanalasért felelds
hatosag hataskorébe tartozik (i) a tartozas akar nullara torténd leirasa, az Ertékpapirok mas
értékpapirokkd torténd atalakitasa, ideértve az adott intézmény (vagy leanyvallalatanak)
torzsrészvényeit — ugynevezett hitelez6i felt6késités (,,bail-in” tool); (ii) az adott intézmény lizletaganak
teljes vagy részbeni atruhazasa egy ,,athidal6 bankra” (,,bridge bank”); (iii) értékvesztett vagy problémas
eszk6zok atruhazasa egy vagyonkezeld szervezet részére; és (iv) az adott intézmény értékesitése egy
piaci vevé részére. Emellett a szanaldsért felelés hatdsag jogosult szerzédéses megallapoddsokat
modositani, és felfliggeszteni olyan végrehajtasi vagy felmondasi jogokat, amelyek egyébként
gyakorolhatdak lehetnének. A szanaldsi rendszert Ggy tervezték, hogy az a felszamolasi eljarast
megelézze, ¢és eléfordulhat, hogy az Ertékpapirok tulajdonosai nem lesznek képesek elérelatni, hogy a
szanalasért felelés hatosag szanalasi jogkort fog gyakorolni. Tovabba, az Ertékpapirok tulajdonosainak
a szanalasért feleldés hatdsag altal gyakorolt jogaival szembeni megtdmadasi lehet6ségei nagyon
korlatozottak, még abban az esetben is, amennyiben a jog gyakorlasa az Ertékpapirok leirasat vagy az
Ertékpapirok tékére valo atvaltasat eredményezte.

AZ ERTEKPAPIROKRA VONATKOZO KIEMELT INFORMACIOK

Melyek az Ertékpapirok fébb jellemz6i?

A felajanlott Ertékpapirok tipusa, osztalya és azonosito szama(i): Az Ertékpapirok készpénz elszamoléasu
értékpapirok, amelyek részvényhez kotott értékpapirokat testesitenek meg certifikatok formajaban.

Az Ertékpapirok elszamoléasa az Euroclear Bank S.A./N.V.-n és a Clearstream Banking S.A.-n keresztiil
torténik.

Az Ertékpapirok Kibocsatasi Datuma 2025. marcius 14. Az Ertékpapirok kibocsatasi ara az Osszesitett
Névérték osszegének 100 szazaléka (100%) (a ,,Kibocsatasi Ar”).

ISIN: XS2986435886; Common Code: 298643588; VValoren: 142054570.

Pénznem, cimlet, a kibocsatott Ertékpapirok mennyisége és az Ertékpapirok lejarata: Az Ertékpapirok
pénzneme amerikai dollar (,,USD” vagy az ,,Elszdmolas Pénzneme”). A szamitasi dsszeg USD 1.000. Az
Ertékpapirok dsszesitett névértéke az Osszesitett Névérték.

A Lejarat Datuma: 2029. marcius 14. Ez az a nap, amelyen az Ertékpapirok tervezett visszavaltasa torténik a
feltételekkel (terms and conditions) 6sszhangban térténé modositasok fiiggvényében és az Ertékpapirokhoz
fiz6d6 jogok id6 el6tti gyakorlasanak fiiggvényében.

Az Ertékpapirokhoz kapcsolédo jogok:

Az Ertékpapirok feljogositanak minden befektetot arra, hogy az Ertékpapirok hozaméabol részesiiljon, egyes
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kiegészitd jogosultsagokkal egyiitt, igymint az egyes dontésekrdl és eseményekrdl valo tajékoztatashoz vald
jog. Az Ertékpapirok hozama tartalmazza az Automatikus Vételi Esemény Osszeg vagy az Elszamolasi
Osszeg potencialis kifizetését, a kifizetendd Osszegek a kovetkezd Mogottes Eszkozok teljesitményétdl
fliggnek:

Méogottes Eszkdzok vagy a Részvények Bloomberg / Refinitiv / ISIN Tdzsde
Deutsche Telekom AG torzsrészvényei DTE GY <Equity>/ DTEGN.DE / XETRA
DE0005557508
QUALCOMM Incorporated QCOM UW <Equity>/ QCOM.0Q / NASDAQ Global Select Market
torzsrészvényei US7475251036

Automatikus Vételi Esemény Osszeg: Ha egy Automatikus Vétel Megfigyelési Napon minden Mogottes
Eszkoz Referencia Ara eléri, vagy meghaladja a megfelel6 Automatikus Vétel Szintjét az adott Automatikus
Vételi Nap tekintetében, akkor az Ertékpapirokhoz fiiz6d6 jogok id6 elétti gyakorlasara keril sor az ilyen
Automatikus Vételi Napon, és az adott Automatikus Vételi Naphoz tartozé6 Automatikus Vételi Esemény
Osszeg fizetendd ki minden egyes Ertékpapir tekintetében a kovetkez6 Automatikus Vétel Kifizetési Napon.

Elszamolasi Osszeg: Ha korabban nem keriilt sor a jogok id6 el6tti gyakorlasara/idé elétti lehivasra, nem
vették meg vagy vontéak vissza, vagy ha az Ertékpapirok automatikus idé elétti lehivasara nem keriilt sor egy
Automatikus Vétel Megfigyelési Napon, akkor a megfizetendé Elszamolasi Osszeg dollarban (USD) minden
Ertékpapir tekintetében a Lejarat Datuman:

. ha minden Mogbttes Eszkoz Végsd Zard Ara megegyezik, vagy meghaladja a vonatkozé Kivalto
Szintjét, akkor a kifizetendé Elszamolasi Osszeg mértéke minden Ertékpapir tekintetében USD 1.560;

vagy
. ha minden Mogottes Eszkoz Végsé Zard Ara kevesebb, mint a vonatkozo Kivalto Szintje, és:

o  ha a masik Mogottes Eszkoz Végs6 Zaro Ara megegyezik, vagy meghaladja a vonatkozo Star
Szintjét, akkor a kifizetend$ Elszamolasi Osszeg mértéke minden Ertékpapir tekintetében USD
1.000; vagy

o haamasik Mogottes Eszkoz Végsé Zaro Ara kevesebb, mint a vonatkozo Star Szintje, és:

o ha mindegyik Mogottes Eszkoz Végsd Zard Ara nagyobb vagy egyenld a Kiiszobar
Szintjével, akkor a kifizetend6 Elszamolasi Osszeg mértéke minden Ertékpapir tekintetében
USD 1.000; vagy

o habarmely Mogéttes Eszkoz Végsé Zard Ara kevesebb, mint a vonatkozé Kiiszobar Szintje,
akkor a kifizetend Elszamolasi Osszeget minden Ertékpapir tekintetében az alabbi formula
alapjan kell meghatarozni:

Végs6 Referencia Erték
CA x

Kezd6 Referencia Erték

Nem-tervezett Id6 El6tti Visszafizetési Osszeg: Az Ertékpapirok megvaltasira sor keriilhet az el6re
iitemezett esedékesség eldtt is (i) a Kibocsatd dontése alapjan (a) ha a Kibocsaté az alkalmazand6 jogban
bekdvetkez6 valtozasokat akként értékeli, hogy azok kdvetkeztében a Kibocsatd vagy kapcsolt vallalkozasai
Ertékpapirok vagy az Ertékpapirokhoz kapcsolodd fedezett iigyletek szerinti teljesitése (részben vagy
egészében) jogellenessé vagy célszeriitlenné valt (vagy ennek bekdvetkezése a kozeljovoben megalapozottan
valosziniisithetd), vagy (b) ahol alkalmazhaté, ha a Szamitast Végzd Ugyndk akként vélekedik, hogy bizonyos
tovabbi, az Ertékpapirok feltételei szerinti fennakadast okoz6 vagy madositd események kévetkeztek be vagy
(i) a Tulajdonos értesitése alapjan, melyben az érintett Ertékpapirok azonnali hatéllyal visszavalthatonak
nyilvanitja szerzddésszegés/nemteljesités bekovetkezése és e helyzet fennallasa okan.
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llyen esetben a nem tervezett korai visszavaltas esetén kifizetendé Nem-tervezett 1d6 El6tti Visszafizetési
Osszeg minden Ertékpapir tekintetében egy olyan 6sszeg, amely megfelel az Ertékpapir tisztességes piaci
arnak, figyelembevéve minden relevans tényez6t leszamitva a Kibocsatd és minden kapcsolt vallalkozasa

oldalan felmeriild koltséget, amelyek az adott korai visszavaltassal 0sszefiiggésben mertiltek fel, ideértve a
mogottes és/vagy kapcsolddo fedezeti megallapodasok (hedging arrangements) megsziintetésével kapcsolatos
koltségeket is.

A Nem-tervezett 1dé El6tti Visszafizetési Osszeg kevesebb lehet, mint az On eredeti befektetésének
mértéke, igy On elveszitheti befektetésének egy részét vagy akar egészét is egy nem tervezett korai
visszavaltas esetén.

Definialt fogalmak:

Eszkdz Kezdeti Ara: a Kezdeti Zar6ar

Automatikus Vételi Esemény Osszeg: minden egyes Automatikus Vétel Megfigyelési Nap
tekintetében egy osszeg, amely az alabbiak &sszegével egyezik meg: (i) az Automatikus Esemény
Alapésszeg, plusz (i) a) az adott Automatikus Vétel Megfigyelési Napra vonatkoz6 Automatikus Erték
Szorz6 és (b) az Automatikus Erték Multiplikatus szorzatanak ésszege.

Automatikus Esemény Alapdsszeg: USD 1.000.

Automatikus Vétel Szint: minden egyes Mogottes Eszkoz és Automatikus Vétel Megfigyelési Nap
tekintetében, amely (i) 2026. marcius 9-én esedékes és az ilyen Mogottes Eszkdznek az Eszkoz Kezdd
Aranak 100 szézaléka (100%), (ii) 2027. marcius 8-an esedékes és az ilyen Mogottes Eszkoznek az
Eszkoz Kezd6 Aranak 98 szazaléka (98%) és (iii) 2028. marcius 7-én esedékes és az ilyen Mogottes
Eszkoznek az Eszkoz Kezdé Aranak 96 szazaléka (96%).

Automatikus Vétel Megfigyelési Napok: 2026. mércius 9., 2027. mércius 8. és 2028. mércius 7. mely
idopontok a feltételeknek megfeleléen valtozhatnak.

Automatikus Vétel Kifizetési Napok: 2026. mércius 16., 2027. mércius 15. és 2028. mércius 14. mely
idépontok a feltételeknek megfeleléen valtozhatnak.

Automatikus Erték Multiplikatus: USD 140.

Automatikus Erték Szorzo6: Automatikus Vétel Megfigyelési Nap tekintetében ha (i) 2026. marcius 9-
én esedékes, egy, ha (ii) 2027. méarcius 8-an esedékes, kettd, és ha (iii) 2028. marcius 7-én esedékes,
harom.

Kisz6bar Szint: minden egyes Mogottes Eszkoz tekintetében az adott Mogottes Eszkoz Kezd§ Zard
Aranak 60 szézaléka (60%).
CA: Szamitasi Osszeg (Calculation Amount), USD 1.000.

Végso Zaré Ar: minden Mogéttes Eszkoz tekintetében annak Referencia Ara 2029. marcius 7-én, mely
a feltételekkel 6sszhangban véltozhat.

Végsé Referencia Erték: a Végsd Legrosszabbul Teljesitd Eszkoz Végsd Zaro Ara.

Végsé Legrosszabbul Teljesité Eszkoz: A kosarban szereplé, legalacsonyabb teljesitménnyel
rendelkezé Mogottes Eszk6z. Minden Mogottes Eszkdz teljesitménye az adott Mogottes Eszkoz (i)
Végs6 Zaro Ar (osztando) és (i) Kezdé Zaro Aranak (osztd) hanyadosa.
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e Kezdé Zaré Ar: minden Mogéttes Eszkoz tekintetében annak Referencia Ara 2025. marcius 7-én, mely
a feltételekkel dsszhangban véltozhat.

e Kezdé Referencia Erték: a Végs6 Legrosszabbul Teljesitd Eszkoz Kezdé Zar6 Ara.

e Referencia Ar: Minden Mogoéttes Eszkoz tekintetében annak zar6 részvényara a relevans Tézsdén a
relevans napon.

e Star Szint: minden Mégbttes Eszkoz tekintetében annak Kezdé Zaré Aranak 100 szézaléka (100%)

e Kivalté Szint: minden egyes Mogottes Eszkoz tekintetében, ezen Mogottes Eszkoz Kezdd Zard Aranak
94 szézaléka (94%).

Iranyado jog: Az Ertékpapirokra az angol jog az iranyado.

Az Ertékpapirok statusza: Az Ertékpapirok a Kibocsatd nem alarendelt, fedezetlen kotelezettségeit testesitik
meg és egymas kozott, valamint a Kibocsatdé minden egyéb, idérél idore keletkezett, nem alarendelt,
fedezetlen kotelezettségével azonos ranghellyel rendelkeznek.

Amennyiben a szanalasért felelés hatosag a Kibocsatdval kapcsolatban barmilyen, a Bank Helyreallitasi és
Szanalasi Iranyelv szerinti intézkedést hoz, Uigy az lényeges hatassal lehet az Ertékpapirok értékére, vagy az
azokhoz kapcsolodo visszafizetésekre és/vagy azzal a kockézattal jarhat, hogy az Ertékpapirokat tokére
valtjak at.

Az Ertékpapirok szabad atruhazhatosagara vonatkozo korlatozasok leirasa: Az Ertékpapirok nem keriiltek
és a jov6ben sem keriilnek az amerikai 1993. évi Ertékpapirtorvény (az ,,Ertékpapirtorvény”) hatalya ala, és
azok nem ajanlhatok fel és nem értékesitheték az Egyesiilt Allamokon beliil vagy amerikai illetéségii
személyek részére, nevére vagy azok javara, kivéve az Ertékpapirtorvény és az alkalmazand6 allami
értékpapirjog altal eldirt bejelentési kotelezettség ald nem esd tranzakcio keretében. Az Ertékpapirokra
vonatkozd ajéanlat, értékesités vagy atadas, vagy az Ertékpapirokkal kapcsolatos ajanlattételi anyag
forgalmazasa barmely joghatdsag alatt kizarélag abban az esetben megengedett, amennyiben az alkalmazand6
jogszabalyok és elbirasok betartasra keriilnek. A fenti korlatozasokat leszamitva, az Ertékpapirok szabadon
atruhazhatdk.

Hol kertilnek forgalomba hozatalra az Ertékpapirok?

Nem alkalmazhato; az Ertékpapirok nem keriilnek bevezetésre kereskedés céljabol egyik tézsdére sem.

Melyek az Ertékpapirokra jellemzé kockazatok?

Az Ertékpapirokkal kapcsolatos kockdzati tényezdk: Az Ertékpapirok az alabbi kiemelt kockéazatoknak
vannak kitéve:

Az On Ertékpapirjainak mindenkori értéke és jegyzett ara (amennyiben van ilyen) szamos elére nem lathatd
tényezé fliggvénye. A Mogottes Eszkozok teljesitményétdl fiiggden eléfordulhat, hogy On elvesziti
befektetése egy részét vagy egészét.

Az Ertékpapirok bizonyos jellemzdire vonatkozo kockdzatok:

. Az On Ertékpapirjainak feltételei szerint az Ertékpapirokra felsé korlat vonatkozik. Ezért annak
lehetdsége, hogy On részesiiljion a Mogottes Eszkozok értékének az Ertékpapirok idotartama alatt
bekovetkezd valtozasabol korlatozott lesz, fiiggetleniil attol, hogy a Mogottes Eszkdzok ara mennyire
emelkedik a felsd korlat szintje folé az Ertékpapirok idStartama alatt. Ennek megfeleléen, az On
Ertékpapirjainak hozama jelentdsen alacsonyabb lehet annal, mintha a Mogottes Eszkozoket On
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kozvetleniil vasarolta volna meg.

3 Az On Ertékpapirjainak feltételei alapjan az Ertékpapirok hozama a kosarban szerepld leggyengébben
teljesitd Mogottes Eszkoztdl fiigg. Ezért On ki lesz téve minden egyes Mogottes Eszkoz
teljesitményének, killondsen a leggyengébben teljesité Mogottes Eszkoznek. Ez azt jelenti, hogy
fliggetlendl attél, hogy a tébbi Mdgdttes Eszkdz hogyan teljesit, amennyiben barmely Mogéttes Eszkoz
nem éri el a vonatkozo kiiszbérat barmely elszamolasi 6sszeg szamitasahoz, ugy eléfordulhat, hogy On
elveszitheti kezdeti befektetésének egy részét vagy egészét.

A Mogottes Eszkdzokre vonatkozo kockazatok:

e Az On Ertékpapirjainak értéke és hozam a Mogottes Eszkiozok teljesitményétdl fiigg. Ertékpapirjainak
hozama a Mogottes Eszkdzok teljesitményétol fligg. A Mogottes Eszk6zok ara idovel eldre nem lathato
valtozasoknak lehet kitéve. A valtozasnak ezt a mértékét ,,volatilitasnak™ nevezziik. Egy Mogottes
Eszk6z volatilitasara hatassal lehetnek a nemzeti és nemzetkdzi pénzigyi, politikai, katonai vagy
gazdasagi események, ideértve a kormanyzati intézkedéseket, vagy a relevans piacok szerepldinek
tevékenységét. Ezen események barmelyike hatranyosan érintheti az Ertékpapirok értékét és hozamat.
A volatilitds nem jelzi az ar, irAnyat, azonban a nagyobb volatilitassal rendelkez6 Mogottes Eszkdznél
nagyobb az esélye, hogy értéke gyakrabban és/vagy a kevéshé volatilis eszkdzoknél nagyobb mértékben
novekszik vagy csokken.

e Egy Mogottes Eszkoz multbéli teljesitménye nem jelent garanciat a jovébeli teljesitményre. Kérjuk, hogy
semmilyen, a Mogottes Eszk6zok maultbéli teljesitményére vonatkozé informaciot ne tekintsen
Eldfordulhat, hogy a Mogottes Eszk6zok eltér6en (vagy ugyandgy) teljesitenek, mint a maltban, és ez
Iényegesen hatranyos hatassal lehet Ertékpapirjainak értékére és hozamara.

. Az Ertékpapirok teljesitménye fiigg a makrogazdasagi tényez6ktSl, ugymint a tékepiacon érvényesiilé
kamat- és arszintekt6l, devizaval kapcsolatos fejleményektdl, politikai tényezoktdl, valamint cég
specifikus tényezokt6l, ugymint eredmény pozicioktol, piaci pozicioktol, kockazati helyzettdl,
részvényesi struktiratdl és osztalékfizetési politikatél, valamint az azokat kibocsatd izleti kockézatatol.
Eléfordulhat, hogy ezen tényezdok barmelyike vagy azok kombinacidja hatranyosan érinti a Mogottes
Eszkdzok teljesitményét, amely igy negativ hatassal lehet Ertékpapirjainak értékére és hozamara.

AZ ERTEKPAPIROK NYILVANOS AJANLATTETELERE VONATKOZO KIEMELT
INFORMACIOK ES/VAGY A SZABALYOZOTT PIACRA VALO BEVEZETES
ENGEDELYEZESE

Milyen feltételekkel és iitemezés szerint tudok befektetni ezekbe az Ertékpapirokba?

Az ajanlat feltételei: Az Ertékpapirokra vonatkozd ajanlattételre Magyarorszagon (,,Nyilvanos Ajanlattétel
Orszaga”) a Tajékoztatasrol Szolo Rendelet (Prospectus Regulation) 1. cikkének (4) bekezdésében foglaltak
kivételével az Engedélyezett Ajanlattevé altal kerlil sor a 2025. februar 17-én kezd6dé (ezt a napot is magaba
foglald) és 2025. mércius 7-én végz6dd (ezt a napot is magéaban foglald) iddszakban (az ,,Ajénlattételi
Idészak”™).

Az Ajanlattételi Ar a Kibocsatasi Ar. Az Engedélyezett Ajanlattevd felajanlja, majd értékesiti az
Ertékpapirokat iigyfelei szamara az Engedélyezett Ajanlattevd és iigyfelei kozott fennallo megallapodasokkal
osszhangban a Kibocsatasi Arra és az uralkodo piaci feltételekre torténd hivatkozassal.

A Kibocsdté/ajanlattevd dltal a befektetére hdritott becsiilt koltségek: A Kibocsatasi Ar magaba foglal egy
maximum az Osszesitett Névérték 4,00 szazalékaig (4,00%) terjedd értékesitési jutalékot, amelyet a Kibocsato
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fizetett meg.

Ki az ajanlattevé és/vagy az a személy, aki a forgalomba hozatal jovahagyasat kérelmezi?

Lasd fent az ,,Engedélyezett Ajanlattevd” elnevezési résznél.

Miért kerdilt sor jelen Tajékoztatd elkészitésére?

Az ajanlattétel illetve a szabdlyozott piacra torténd bevezetés okai, becsiilt nettéo hozam dsszege és a hozamok
felhasznalasa: Az ajanlat nettd hozamanak 6sszegét a Kibocsatod arra hasznalja fel, hogy miikodéséhez és
egyéb altalanos tarsasagi célokhoz (pl. nyereség termeléséhez és/vagy bizonyos kockazatok mérsékléséhez)
tovabbi forrasokat biztositson.

Atvételre iranyuld kotelezettségvallalas alapt jegyzési megallapodas: Az Ertékpapirokra vonatkozd
ajanlattételre nem vonatkozik kotelezettségvallalas alapl jegyzési megallapodas.

A kibocséatasra/ajanlatra vonatkozd 1ényeges ellentétek: Az Engedélyezett Ajanlattevd dijazasban részesiil.

A Kibocsatonal szamos érdekellentét meriil fel a sajat érdekei és az Ertékpapirok tulajdonosai kézott, ideértve
(a) egyes szamitasok és meghatarozasok elvégzése esetén eléfordulhat, hogy érdekellentét meriil fel a
befektetok és a Kibocsatd kozott, (b) eléfordulhat, hogy a rendes {izletmenet keretében a Kibocsato (vagy
leanyvallalata) az Ertékpapirok vagy az azokhoz kapcsolodé derivativakra vonatkozoan sajat javara végez
tranzakciokat és kockazatmérséklé tranzakciokat hajt végre, amelyek kihatassal lehetnek az Ertékpapirok
piaci arara, likviditasara vagy értékére, és (c) el6fordulhat, hogy a Kibocsatd (vagy leanyvallalata) olyan
bizalmas informéacidval rendelkezik a Mogottes Eszkdzok vagy barmely, azokra hivatkoz6 derivativ eszk6z
kapcsan, amelynek feltarasara a Kibocsatd nem koteles (vagy amelynek feltdrasa szamara jogszabalyba
utkozik).
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