Execution Version
ISIN: SE0013408887
Valoren: 57190196
PIPG Tranche Number: 463576
Final Terms dated October 8, 2020
GOLDMAN SACHS INTERNATIONAL

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

Issue of up to SEK 100,000,000 Four-Year SEK Worst of Bonus Certificates
on a Share Basket, due December 18, 2024
(the "Certificates™ or the "'Securities'")

CONTRACTUAL TERMS

Terms used herein shall have the same meaning as in the General Instrument Conditions, the Payout Conditions
and the applicable Underlying Asset Conditions set forth in the base prospectus dated July 17, 2020 (expiring on
July 17, 2021) (the "Base Prospectus") as supplemented by the supplements to the Base Prospectus dated August
4, 2020, August 21, 2020, August 31, 2020 and October 8, 2020 which together constitute a base prospectus for
the purposes of Regulation (EU) 2017/1129 (as amended, the "Prospectus Regulation™). This document
constitutes the Final Terms of the Certificates described herein for the purposes of Article 8 of the 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 so supplemented. The Base Prospectus and the supplements to the Base Prospectus
are available for viewing at www.bourse.lu and during normal business hours at the registered office of the Issuer,
and copies may be obtained from the specified office of the Luxembourg Paying Agent. These Final Terms are
available for viewing at www.gspip.info.

A summary of the Certificates is annexed to these Final Terms.
1. Tranche Number: One.
2. Settlement Currency: Swedish Krona ("SEK").

3. Aggregate Amount of Certificates in the

Series:
0] Series: Up to SEK 100,000,000.
(i) Tranche: Up to SEK 100,000,000.
(iii)  Trading in Nominal: Applicable.
(iv)  Non-standard Securities Format: Applicable.
4, Issue Price: 100 per cent. (100%) of the Aggregate Amount.

5. Calculation Amount: SEK 10,000.



6. Issue Date:

7. Maturity Date:

(i)

(i)

(ii)

(iv)

v)

(vi)
(vii)
(viii)

Strike Date:

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

Scheduled Determination Date:

First Maturity Date  Specific
Adjustment:
Second Maturity Date Specific

Adjustment:

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

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

Business Day Adjustment:
American Style Adjustment:

Maturity Date Roll on Payment Date
Adjustment:

8. Underlying Asset(s):

VALUATION PROVISIONS

9. Valuation Date(s):

Final Reference Date:

10.  Entry Level Observation Dates:

11.  Initial Valuation Date(s):

12.  Averaging:

13. Asset Initial Price:

14.  Adjusted Asset Final Reference Date:

15.  Adjusted Asset Initial Reference Date:

December 17, 2020.
Scheduled Maturity Date is December 18, 2024.
Not Applicable.

Latest Reference Date in respect of the Final Reference
Date.

Not Applicable.

Not Applicable.

Applicable.

12 Business Days.

Following Business Day Convention.

Not Applicable.
Not Applicable.

Not Applicable.

The Shares (as defined below).

December 2, 2024.

The Valuation Date scheduled to fall on December 2,
2024.

Not Applicable.
December 1, 2020.
Not Applicable.

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

Not Applicable.

Not Applicable.



16.

17.

18.

19.

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

Initial FX Valuation Date:

COUPON PAYOUT CONDITIONS

20.

21.

22.

23.

24,

25.

26.

27.

28.

29.

30.

3L

32.

33.

Coupon Payout Conditions:
Interest Basis:
Interest Commencement Date:

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
Instrument Condition 15):

(General

Alternative Fixed Coupon Amount

(Coupon Payout Condition 1.1):

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):

AUTOCALL PAYOUT CONDITIONS

34.

35.

Automatic Early Exercise
Instrument Condition 17):

(General

Autocall Payout Conditions:

Not Applicable.
Not Applicable.
Not Applicable.

Not Applicable.

Not Applicable.
Not Applicable.
Not Applicable.

Not Applicable.

Not Applicable.

Not Applicable.

Not Applicable.

Not Applicable.

Not Applicable.

Not Applicable.

Not Applicable.

Not Applicable.

Not Applicable.

Not Applicable.

Not Applicable.

Not Applicable.



SETTLEMENT AMOUNT AND PAYOUT CONDITIONS

36. Settlement:

37.  Single Limb Payout (Payout Condition
1.1):

38.  Multiple Limb Payout (Payout Condition
1.2):

0] Trigger Event (Payout Condition
1.2(a)(i)):

(@)  Trigger Payout 1:

(b)  Trigger Payout 2:

- Trigger Perf:

- Final/Initial (FX):

- Reference Price (Final):

- Reference Price (Initial):

- Trigger Event Floor Amount:
- Trigger Protection Level:

(c)  Trigger Payout 3:

(d)  Trigger Cap:

(e)  Trigger Floor:

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

- Redemption Percentage:

(iii) Payout 2 (Payout Condition

Cash Settlement is applicable.

Not Applicable.

Applicable.

Applicable.

Not Applicable.

Applicable.

Basket Performance.

Not Applicable.

Final Closing Price.

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

Not Applicable.

Not Applicable.

Not Applicable.

An amount as determined by the Calculation Agent on
or around December 1, 2020 based on market conditions
and which will be specified in a notice published by the
Issuer on or around the Issue Date. As of the date of these
Final Terms, the Trigger Floor is indicatively set at SEK
19,000, but which may be a lesser or greater amount
provided that it will not be less than SEK 16,000.

Applicable.

A percentage as determined by the Calculation Agent on
or around December 1, 2020 based on market conditions
and which is specified in a notice published by the Issuer
on or around the Issue Date. As of the date of these Final
Terms, the Redemption Percentage is indicatively set at
145 per cent. (145%), but which may be a lesser or
greater percentage provided that it will not be less than
130 per cent. (130%).

Not Applicable.



(iv)

v)

(vi)

(vii)

(viii)

(ix)

)

(xi)

(xii)

(xiii)

(xiv)

(xv)

1.2(b)()(B)):

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

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

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

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

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

Payout 8
1.2(b)(1(H)):

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

Payout 10
1.2(b)()(3)):

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

Payout 12
1.2(b)(i)(L)):

Payout 13
1.2(b)())(M)):

(Payout

(Payout

(Payout

(Payout

(Payout

(Payout

(Payout

(Payout

(Payout

(Payout

(Payout

Condition

Condition

Condition

Condition

Condition

Condition

Condition

Condition

Condition

Condition

Condition

Downside Cash Settlement (Payout

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

(&  Minimum Percentage:
(b)  Final Value:

(c) Initial Value:

(d)  Downside Cap:

()  Downside Floor:

® Final/Initial (FX):

(g)  Asset FX:

()  Buffer Level:

0] Reference Price (Final):

Not Applicable.

Not Applicable.

Not Applicable.

Not Applicable.

Not Applicable.

Not Applicable.

Not Applicable.

Not Applicable.

Not Applicable.

Not Applicable.

Not Applicable.

Applicable, for the purpose of Payout Condition

1.2(c)(i)(A), Worst of Basket is applicable.

Not Applicable.

Final Closing Price.

100 per cent. (100%) of the Initial Closing Price.

Not Applicable.

Not Applicable.

Not Applicable.

Not Applicable.

Not Applicable.

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



39.

40.

41.

42.

()] Reference Price (Initial):

(k)  Perf:

) Strike:

(m) Participation:

(n)  FXR:

(o) Reference Value (Final
Value):

(p) Reference Value (Initial
Value):

(xvi) 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):

Barrier Event Conditions (Payout
Condition 2):

0] Barrier Event:

(i)  Barrier Reference Value:

(iii)  Barrier Level:

(@)  Barrier Level 1:

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

(vi)  Star Event:

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.

Applicable.

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.

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.

Not Applicable.



43.

44,

45.

46.

Trigger Event Conditions (Payout
Condition 3):

0] Trigger Event:

(i) Trigger Reference Value:

(iii)  Trigger Level:

(iv)  Trigger Observation Period:
Currency Conversion:

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

Non-scheduled Early Repayment
Amount:

- Adjusted for Issuer Expenses
and Costs:

EXERCISE PROVISIONS

47.

48.

49.

50.

51.

52.

53.

54.

55.

56.

Exercise Style of Certificates (General
Instrument Condition 9):

Exercise Period:
Specified Exercise Dates:

Expiration Date:

- Expiration Date is Business
Day Adjusted:

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

Automatic Exercise (General Instrument
Condition 10(c)):

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

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

Maximum Exercise Number:

Strike Price:

Applicable.

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

Trigger Closing Price.

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

Not Applicable.
Not Applicable.

Not Applicable.

Fair Market Value.

Applicable.

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

Not Applicable.
Not Applicable.

The Latest Reference Date in respect of the Final
Reference Date.

Not Applicable.

Not Applicable.

The Certificates are Automatic Exercise Instruments —

General Instrument Condition 10(c) is applicable

Not Applicable.

Not Applicable.

Not Applicable.

Not Applicable.



57.  Closing Value:

Not Applicable.

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

58.  Type of Certificates:

The Certificates are Share Linked Instruments — the

Share Linked Conditions are applicable.

UNDERLYING ASSET TABLE

Underlying Asset Bloomberg / Reuters ISIN Exchange Weighting
The ordinary shares of FORTUM FH <Equity> F10009007132 Nasdag Helsinki 0.25
Fortum OYJ / FORTUM.HE
The ordinary shares of SWEDA SS <Equity>/ SE0000242455 Nasdaqg Stockholm AB 0.25
Swedbank AB SWEDa.ST
The ordinary shares of GETIB SS <Equity>/ SE0000202624 Nasdaqg Stockholm AB 0.25
Getinge AB GETIb.ST
The ordinary shares of STERV FH <Equity>/ F10009005961 Nasdaqg Helsinki 0.25

Stora Enso Oyj — R SHS

STERV.HE

59. Share Linked Instruments:

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

(i) Name of Share(s):

(iii)  Exchange(s):

(iv)  Related Exchange(s):

(v)  Options Exchange:

(vi)  Valuation Time:

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

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

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

(xX) Share Basket and Averaging

Reference Dates — Basket Valuation
(Individual Scheduled Trading Day

Applicable.

Share Basket.

As specified in the column entitled "Underlying Asset"

in the Underlying Asset Table.

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

In respect of each Share, All Exchanges.

In respect of each Share, Related Exchange.

Default VValuation Time.

Not Applicable.

Not Applicable.

Not Applicable.

Not Applicable.




60.

61.

62.

63.

and Individual Disrupted Day):

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

(d Maximum Days of
Disruption:

(b)  No Adjustment:

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

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

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

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

(xvii) Extraordinary Event —  Share
Substitution:

(xviii) Correction of Share Price:
(xix) Correction Cut-off Date:
(xx)  Depositary Receipts Provisions:

(xxi) Closing  Share  Price (Italian
Reference Price):

Index Linked Instruments:

Commodity Linked Instruments (Single
Commodity or Commaodity Basket):

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

FX Linked Instruments:

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

As specified in Share Linked Condition 7.

Not Applicable.

Not Applicable.

Not Applicable.

Not Applicable.

Not Applicable.
Applicable.

Applicable.

Applicable.
In respect of each Reference Date, seven Business Days.
Not Applicable.

Not Applicable to any Underlying Asset.

Not Applicable.

Not Applicable.

Not Applicable.

Not Applicable.



64. Inflation Linked Instruments:

65. Fund Linked Instruments:

66. Multi-Asset Basket Linked Instruments:

Not Applicable.
Not Applicable.

Not Applicable.

GENERAL PROVISIONS APPLICABLE TO THE CERTIFICATES

67.  FX Disruption Event/CNY FX Disruption
Event/Currency Conversion Disruption
Event (General Instrument Condition
16):

0] Base Currency:
(i)  Reference Currency:

(iii)  Reference Country:

(iv)  CNY Financial Centre(s):
(v)  USD/CNY Exchange Rate:

(vi) Currency Conversion Reference
Country:

(vii) USD/Affected Currency FX Rate:
(@)  Affected Currency:

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

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

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

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

0 Fixing Price Sponsor:
()  Valuation Time:
(viii) Trade Date:

68.  Rounding (General Instrument Condition
27):

FX Disruption Event is applicable to the Instruments —
General Instrument Condition 16 and FX Linked
Condition 4 shall apply.

Settlement Currency.
uUsD.

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

Not Applicable.
Not Applicable.

Not Applicable.

As specified in FX Linked Condition 4.
Settlement Currency.

Default FX Disruption Event Cut-off Date.

Default Adjusted Affected Payment Date.

Default Affected Payment Cut-off Date.

Applicable.

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

Not Applicable.

-10 -



69.

70.

71.

72.

73.

74.

75.

76.

77.

(i) 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:

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 22):

Governing law:

DISTRIBUTION

78.

79.

Method of distribution:

0] If syndicated, names and addresses
of placers and underwriting
commitments:

(i)  Date of Subscription Agreement:

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

Non-exempt Offer:

Not Applicable.

Not Applicable.

Not Applicable.

TARGET and Stockholm.

Applicable.

Not Applicable.

Euroclear Sweden Registered Instruments.
Not Applicable.

Not Applicable.

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

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

Goldman Sachs International.

English law.

Non-syndicated.

Not Applicable.

Not Applicable.

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

An offer of the Certificates may be made by the placers
other than pursuant to Article 1(4) of the Prospectus
Regulation in the Kingdom of Sweden and the Republic
of Finland (the "Public Offer Jurisdictions™) during the
period commencing on (and including) October 8, 2020
and ending on (and including) November 23, 2020 (the
"Offer Period"). See further paragraph entitled "Terms
and Conditions of the Offer" below.

-11-



80.

81.

82.

83.

84.

Prohibition of Sales to EEA and 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 in
Switzerland:

Supplementary Provisions for Belgian
Securities:

Not Applicable.

Applicable.

Not Applicable.

Not Applicable.

Not Applicable.

-12 -



Signed on behalf of Goldman Sachs International:

BY:

Duly authorised

353452899(Ver4)/Ashurst(AKIM)/AD

-13-



OTHER INFORMATION

1. LISTING AND ADMISSION TO Application will be made by the Issuer (or on its
TRADING behalf) for the Certificates to be listed on the Official
List and admitted to trading on the regulated market
of the Nasdaq Stockholm AB with effect from, at the
earliest, the Issue Date.
No assurances can be given that such application for
listing and admission to trading will be granted (or, if
granted, will be granted by the Issue Date).
The Issuer has no duty to maintain the listing (if any)
of the Certificates on the relevant stock exchange(s)
over their entire lifetime. The Certificates may be
suspended from trading and/or de-listed at any time in
accordance with applicable rules and regulations of
the relevant stock exchange(s).
2. LIQUIDITY ENHANCEMENT Not Applicable.
AGREEMENTS
3. RATINGS Not Applicable.
4, INTERESTS OF NATURAL AND LEGAL PERSONS INVOLVED IN THE OFFER
The Issue Price of 100 per cent. (100%) of the Aggregate Amount includes a selling commission of up
to 4.80 per cent. (4.80%) of the Aggregate Amount which has been paid by the Issuer.
5. REASONS FOR THE OFFER, ESTIMATED NET AMOUNT OF PROCEEDS AND TOTAL
EXPENSES
(i) Reasons for the offer: Not Applicable.
(i)  Estimated net amount of proceeds: Not Applicable.
(iii)  Estimated total expenses: Not Applicable.
6. PERFORMANCE AND VOLATILITY OF THE UNDERLYING ASSETS
Details of the past and further performance and volatility of each Underlying Asset may be obtained
from Bloomberg and Reuters. However, past performance is not indicative of future performance.
See the section entitled "Examples™ below for examples of the potential return on the Securities in
various hypothetical scenarios.
7. OPERATIONAL INFORMATION

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

Delivery: Delivery against payment.

-14 -



Names and addresses of additional Paying Not Applicable.

Agent(s) (if any):

Operational ~ contact(s)  for  Principal
Programme Agent:

eq-sd-operations@gs.com.

TERMS AND CONDITIONS OF THE OFFER

Offer Period:

Offer Price:

Conditions to which the offer is subject:

Description of the application process:

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

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

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

An offer of the Certificates may be made by the
placers other than pursuant to Article 1(4) of the
Prospectus Regulation in the Public Offer
Jurisdictions during the period commencing on (and
including) October 8, 2020 and ending on (and
including) November 23, 2020.

Issue Price.

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

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

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

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

Not Applicable.

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

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

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

The delivery of the subscribed Securities will be made

-15-



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

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

Whether tranche(s) have been reserved for
certain countries:

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

Amount of any expenses and taxes specifically
charged to the subscriber or purchaser: Where
the Issuer is subject to Regulation (EU) No
1286/2014 or Directive 2014/65/EU and to the
extent they are known, include those expenses
contained in the price:

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

Not Applicable.

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

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

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

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

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

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

The Issue Price of 100 per cent. (100%) of the
Aggregate Amount includes a selling commission of
up to 4.80 per cent. (4.80%) of the Aggregate Amount
which has been paid by the Issuer.

Please refer to "Swedish withholding tax", "Finnish

-16 -



9.

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:

UNITED STATES TAX CONSIDERATIONS

Section 871(m) Withholding Tax

Tax Considerations” and "United Kingdom Tax
Considerations" in the section entitled "Taxation" in
the Base Prospectus.

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

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

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

Each Authorised Offeror (i) has the Issuer's consent to
use the Base Prospectus in respect of offers of the
Securities made in the Public Offer Jurisdictions
provided that it complies with all applicable laws and
regulations, and (ii) has the Issuer's consent to use the
Base Prospectus in respect of private placements of
the Securities that do not subject the Issuer or any
affiliate of the Issuer to any additional obligation to
make any filing, registration, reporting or similar
requirement with any financial regulator or other
governmental or quasi-governmental authority or
body or securities exchange, or subject any officer,
director or employee of the Issuer or any affiliate of
the Issuer to personal liability, where such private
placements are conducted in compliance with the
applicable laws of the relevant jurisdictions thereof.
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10.

11.

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:

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

(if)  inrespect of each Underlying Asset, the Trigger Level is 100 per cent. (100%) of the Asset Initial Price of
such Underlying Asset and the Barrier Level is 60 per cent. (60%) of the Asset Initial Price of such
Underlying Asset.

For the purposes of these Examples only, (i) the Trigger Floor is deemed to be SEK 19,000, and (ii) the
Redemption Percentage is deemed to be 145 per cent. (145%). The actual Trigger Floor and the Redemption
Percentage will each be determined by the Calculation Agent on or around December 1, 2020 and, in respect of
(i) the Trigger Floor, may be a lesser or greater amount than SEK 19,000 (but shall not be less than SEK 16,000),
and (ii) the Redemption Percentage, may be a lesser or greater percentage than 145 per cent. (145%) (but shall
not be less than 130 per cent. (130%)). Therefore, as the actual Trigger Floor and Redemption Percentage may
each be lower than the deemed values used for the purposes of these Examples, the actual amounts received by
investors may be less than the amounts stated in the Examples below.

SETTLEMENT AMOUNT

Example 1 — positive scenario: The Final Closing Price of each Underlying Asset is 100 per cent. (100%) or
more of its respective Asset Initial Price and the Trigger Perf is deemed to be 2.00.

In this Example, the Certificates will be exercised on the Final Reference Date and the Settlement Amount payable
per Certificate (of the Calculation Amount) on the Maturity Date will be an amount in the Settlement Currency
equal to the product of (i) the Calculation Amount, multiplied by (ii) the Trigger Perf, provided that such amount
shall not be less than the Trigger Floor, i.e., SEK 20,000.

Example 2 — positive scenario: The Final Closing Price of each Underlying Asset is 100 per cent. (100%) or
more of its respective Asset Initial Price and the Trigger Perf is deemed to be 1.50.

In this Example, the Certificates will be exercised on the Final Reference Date and the Settlement Amount payable
per Certificate (of the Calculation Amount) on the Maturity Date will be an amount in the Settlement Currency
equal to the product of (i) the Calculation Amount, multiplied by (ii) the Trigger Perf, provided that such amount
shall not be less than the Trigger Floor, i.e., SEK 19,000.

Example 3 — positive scenario: The Final Closing Price of each Underlying Asset is 100 per cent. (100%) or
more of its respective Asset Initial Price and the Trigger Perf is deemed to be 1.00.

In this Example, the Certificates will be exercised on the Final Reference Date and the Settlement Amount payable
per Certificate (of the Calculation Amount) on the Maturity Date will be an amount in the Settlement Currency
equal to the product of (i) the Calculation Amount, multiplied by (ii) the Trigger Perf, provided that such amount
shall not be less than the Trigger Floor, i.e., SEK 19,000.

Example 4 — positive scenario: The Final Closing Price of one Underlying Asset is 99 per cent. (99%) of its
Asset Initial Price and the Final Closing Price of each other Underlying Asset is 60 per cent. (60%) or more of
its respective Asset Initial Price.

In this Example, the Certificates will be exercised on the Final Reference Date and the Settlement Amount payable
per Certificate (of the Calculation Amount) on the Maturity Date will be an amount in the Settlement Currency
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equal to the product of (i) the Calculation Amount, multiplied by (ii) the Redemption Percentage, i.e., SEK 14,500.

Example 5 — negative scenario: The Final Closing Price of one Underlying Asset is 59 per cent. (59%) of its
Asset Initial Price and the Final Closing Price of each other Underlying Asset is 60 per cent. (60%) or more of
its respective Asset Initial Price.

In this Example, the Certificates will be exercised on the Final Reference Date and the Settlement Amount payable
per Certificate (of the Calculation Amount) on the Maturity Date will be an amount in the Settlement Currency
equal to the product of (i) the Calculation Amount, multiplied by (ii) the 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., SEK 5,900. In this Example, an investor who purchased the Certificates at the Issue Price will sustain
a substantial loss of the amount invested in the Certificates.

Example 6 — negative scenario: The Final Closing Price of one Underlying Asset is zero per cent. (0%) of its
Asset Initial Price and the Final Closing Price of each other Underlying Asset is 60 per cent. (60%) or more of
its respective Asset Initial Price.

In this Example, the Certificates will be exercised on the Final Reference Date and the Settlement Amount payable
per Certificate (of the Calculation Amount) on the Maturity Date will be an amount in the Settlement Currency
equal to the product of (i) the Calculation Amount, multiplied by (ii) the 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 should be read as an introduction to the Prospectus (comprised of the Base Prospectus read together with
the Final Terms). Any decision to invest in the Securities should be based on a consideration of the Prospectus as a whole
by the investor. In certain circumstances, the investor could lose all or part of the invested capital. This Summary only
provides key information in order for an investor to understand the essential nature and the principal risks of the Issuer 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 up to SEK 100,000,000 Four-Year SEK Worst of Bonus Certificates on a Share Basket, due December
18, 2024 (I1SIN: SE0013408887) (the "Securities").

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

Authorised Offeror(s): The authorised offeror is Garantum Fondkommission AB, Norrmalmstorg 16, Box 7364, 103 90
Stockholm, Sweden. The Authorised Offeror is a private limited company incorporated in Sweden mainly operating under
Swedish law. Its LEI is 549300SUPDLSXO06YWJ42 (the "Authorised Offeror").

Competent authority: The Base Prospectus was approved on July 17, 2020 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: GSl 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 Jose M. D. Barroso, Sally A. Boyle, Richard J. Gnodde, Lord Anthony S. Grabiner,
Nigel Harman, Esta E. Stecher, Dermot W. McDonogh, Marius O. Winkelman, Therese L. Miller and Catherine G. Cripps.

Statutory auditors: GSl'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 table shows selected key historical financial information prepared in accordance with United Kingdom
Generally Accepted Accounting Practices (U.K. GAAP) in relation to the Issuer which is derived from the audited
consolidated financial statements as of December 31, 2019 for each of the two years in the period ended November 30,
2019 and November 30, 2018 and the unaudited consolidated financial statements for the period ended May 31, 2020.

Summary information — income statement

(in USD millions Year ended November | Year ended November | Six months ended May | Six months ended May
except for share 30, 2019 (audited) 30, 2018 (audited) 31, 2020 (unaudited) 31, 2019 (unaudited)
amounts)

Selected income statement data

Total interest income 7,509 6,580 2,330 4,332

Non-interest income* 8,292 8,061 4,853 4,008

"Fees and commissions™ are included within "non-interest income™ and therefore are not included as a single line item.
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Profit before taxation 2,426 3,030 1,558 1,193

Operating profit 2,656 3,259 1,650 1,316

Dividend per share 17 4.3 0.0 0.0

Summary information — balance sheet

(in USD millions) As at November 30, As at November 30, As at May 31, 2020 (unaudited)
2019 (audited) 2018 (audited)

Total current assets 1,040,845 886,652 1,332,065

Total unsecured 87,450 86,690 97,014

borrowings?

Amounts due from 59,102 52,084 71,937

broker/dealers and

customers

Amounts due to 62,254 53,647 67,773

broker/dealers and

customers

Total shareholder's 34,248 33,917 36,145

funds

(in per cent.)

Common Equity Tier 1 11.6 11.6 10.1

(CET1) capital ratio

Total capital ratio 18.3 18.2 15.5

Tier 1 leverage ratio 4.4 4.2 4.3

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 and credit risks, liquidity risks, business activities and industry
risks, operational risks and legal, regulatory and reputational 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, Brexit, 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.

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.

"Subordinated loans" are included within "total unsecured borrowings" and therefore are not included as a single line item.
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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 Sweden AB, the Swedish Central Securities Depository.

The Issue Date of the Securities is December 17, 2020. The issue price of the Securities is 100 per cent. (100%) of the
aggregate amount of up to SEK 100,000,000 (the "lIssue Price").

ISIN: SE0013408887; Valoren: 57190196.

Currency, denomination, amount of Securities issued and term of the Securities: The currency of the Securities will
be Swedish Krona ("SEK" or the "Settlement Currency"). The calculation amount is SEK 10,000. The aggregate amount
of Securities is up to SEK 100,000,000.

Maturity Date: December 18, 2024. This is the date on which the Securities are scheduled to be redeemed, subject to
adjustment in accordance with the terms and conditions.

Rights attached to the Securities: The Securities will give each investor the right to receive a return, together with certain
ancillary rights such as the right to receive notice of certain determinations and events. The return on the Securities will
comprise the potential payment of the Settlement Amount, and the amount payable will depend on the performance of the
following Underlying Assets:

Underlying Assets or the Shares Bloomberg / Reuters / ISIN Exchange
The ordinary shares of Fortum OYJ FORTUM FH <Equity>/ FORTUM.HE / Nasdaqg Helsinki
F10009007132
The ordinary shares of Swedbank AB SWEDA SS <Equity>/ SWEDa.ST / Nasdaq Stockholm AB
SE0000242455
The ordinary shares of Getinge AB GETIB SS <Equity>/ GETIb.ST / Nasdag Stockholm AB
SE0000202624
The ordinary shares of Stora Enso Oyj — STERV FH <Equity>/ STERV.HE / Nasdag Helsinki
R SHS F10009005961

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

0] if the Final Closing Price of each Underlying Asset is equal to or greater than its respective Trigger Level, an
amount calculated in accordance with the following formula, or, if higher, the Trigger Floor:

CA X Basket Performance;

(i) if the Final Closing Price of the Final Worst Performing Asset is less than its respective Trigger Level but greater
than or equal to its respective Barrier Level, an amount calculated in accordance with the following formula:

CA x Redemption Percentage; or

(iii)  if the Final Closing Price of any Underlying Asset is less than its respective Barrier Level, an amount calculated in
accordance with the following formula:

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 in relation to the underlying assets; or (ii) upon notice by a
Holder declaring such Securities to be immediately repayable due to the occurrence of an event of default which is
continuing.

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

Defined terms:

. Barrier Level: in respect of each Underlying Asset, 60 per cent. (60%) of its Initial Closing Price.
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. Basket Performance: means the aggregate of the Weighted Performance of each Underlying Asset.
. CA: Calculation Amount, SEK 10,000.

. Final Closing Price: in respect of an Underlying Asset, its Reference Price on December 2, 2024, 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 with the lowest performance. The performance of each
Underlying Asset is the quotient of (i) its Final Closing Price, divided by (ii) its Initial Closing Price.

. Initial Closing Price: in respect of an Underlying Asset, its Reference Price on December 1, 2020, subject to
adjustment in accordance with the terms and conditions.

. Initial Reference Value: 100 per cent. (100%) of the Initial Closing Price of the Final Worst Performing Asset.

. Redemption Percentage: a percentage as determined by the Calculation Agent on or around December 1, 2020,

indicatively set at 145 per cent. (145%), but which may be a lesser or greater percentage provided that it will not
be less than 130 per cent. (130%).

. Reference Price: in respect of an Underlying Asset, the closing share price of such Underlying Asset for the
relevant date.

. Trigger Floor: an amount as determined by the Calculation Agent on or around December 1, 2020, indicatively
set at SEK 19,000, but which may be a lesser or greater amount provided that it will not be less than SEK 16,000.

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

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

Final Closing Price

Weighting x
eighting Initial Closing Price

. Weighting: in respect of an Underlying Asset, 0.25.

Governing law: The Securities are governed by English law provided that Swedish law will apply in respect of the title
and registration of Euroclear Sweden Registered Instruments.

Status of the Securities:

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

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?

Application will be made by the Issuer (or on its behalf) for the Securities to be listed on the Official List and admitted to
trading on the regulated market of the Nasdaq Stockholm AB with effect from at the earliest the Issue Date.

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 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 Assets perform, if any Underlying Asset fails to meet a relevant threshold
or barrier for the payment of interest or the calculation of any settlement amount, you could lose some or all of your
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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 one or more 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 of an Underlying Asset, though an Underlying Asset that is more volatile is likely to increase or decrease in
value more often and/or to a greater extent than one that is less volatile.

. Past performance of 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 I 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 the Kingdom of Sweden and the Republic of Finland (the "Public Offer Jurisdictions") during
the period commencing on (and including) October 8, 2020 and ending on (and including) November 23, 2020 by the
Authorised Offeror.

The Offer Price is the Issue Price. The Authorised Offeror may 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.

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

Estimated expenses charged to the investor by the Issuer/offeror: The Issue Price includes a selling commission of up
to 4.80 per cent. (4.80%) of the aggregate amount which has been paid by the Issuer.

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

See the item entitled "Authorised Offeror(s)" above. The Issuer is the entity requesting for the admission to trading of the
Securities.

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
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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EMISSIONSSPECIFIK SAMMANFATTNING

INLEDNING OCH VARNINGAR

Denna Sammanfattning ska lasas som en introduktion till Prospektet (som bestar av Grundprospektet som ldses
tillsammans med de Slutliga Villkoren). Varje beslut om att investera i Vardepapperen ska baseras pa en bedémning av
Prospektet i dess helhet av investeraren. Investeraren kan forlora hela eller delar av sitt investerade kapital under vissa
omstandigheter. Denna Sammanfattning innehaller endast nyckelinformation som behdvs for att en investerare ska forsta
den essentiella naturen av och de huvudsakliga riskerna for Emittenten och Vardepapperen, och beskriver inte alla
rattigheter forknippade med Vérdepapperen (och kanske inte anger specifika dagar for vérdering och potentiella
betalningar eller justering av sddana dagar) som anges i Prospektet som helhet. Om ett krav hanforligt till informationen i
Prospektet anfors vid domstol, kan den investerare som ar kdrande enligt Medlemsstaternas nationella lagstiftning bli
tvungen att svara for kostnaderna for Gversattning av Prospektet innan de rattsliga forfarandena inleds. Civilrattsligt ansvar
kan aldggas de personer som lagt fram sammanfattningen, inklusive Overséttningar darav, men endast om
Sammanfattningen &r vilseledande, felaktig eller oférenlig med de andra delarna av Prospektet eller om den inte,
tillsammans med de andra delarna av Prospektet, ger nyckelinformation for att hjélpa investerare nér de évervéger att
investera i VVardepapperen.

Du star i begrepp att képa en produkt som inte &r enkel och som kan vara svar att forsta.

Vardepapper: Emission av upp till SEK 100 000 000 fyraariga Certifikat med Automatisk Fortida Inlésen (SEK,
Phoenix, S&msta av, Bonus) relaterade till en Korg av Aktier, med forfall den 18 december 2024 (ISIN: SE0013408887)
(“Vardepapperen”).

Emittenten: Emittenten &r Goldman Sachs International (“GSI1”). Dess sdte &r Plumtree Court, 25 Shoe Lane, London
EC4A 4AU, Storbritannien och dess identifieringskod for juridiska personer (LEI) & W22LROWP2IHZNBB6K528
("Emittenten”).

Auktoriserad(e) Erbjudare: Den auktoriserade erbjudaren &r Garantum Fondkommission AB, Norrmalmstorg 16, 7364,
103 90 Stockholm, Sverige. Den Auktoriserade erbjudaren &r registrerad som ett privat aktiebolag i Sverige och
underkastad svensk ratt. Dess identifieringskod for juridiska personer (LEI) & 549300SUPDLSXO6YWJ42 (den
“Auktoriserade Erbjudaren”).

Behorig myndighet: Grundprospektet godkandes den 17 juli 2020 av tillsynsmyndigheten i Luxemburg Commission de
Surveillance du Secteur Financier, 283 route d'Arlon, L-1150 Luxembourg (Telefonnummer: (+352) 26 25 1-1;
Faxnummer: (+352) 26 25 1-2601; Email: direction@cssf.lu).

NYCKELINFORMATION OM EMITTENTEN

Vem &r emittent av Vardepapperen?

Hemvist och juridisk form, enligt vilken lagstiftning Emittenten bedriver verksamhet och i vilket land bolaget har
bildats: GSI &r ett privat bolag med obegréansat &garansvar som &r bildat i England och Wales och bildades den 2 juni 2988.
GSI ar registrerat hos bolagsregistret i England och Wales (Registrar of Companies). Dess LEI é&r
W22LROWP2IHZNBB6K528.

Emittentens huvudverksamhet: GSlI:s huvudsakliga verksamhet utgérs av emissionsgarantiverksamhet och distribution
av, handel med bolagsfinansiering och aktietjanster, icke-amerikanska statspapper och bostadspapper, utfardande av
swappar och derivatinstrument, foretagsforvarv, finansiell radgivning i samband med omstruktureringar/icke-publika
erbjudanden /leasing- och projektfinansiering, fastighetsmékleri och finansiering, foretagsbankverksamhet, aktiehandel
och forskning.

Emittentens storre aktiedgare, inbegripet huruvida Emittenten &gs eller kontrolleras direkt eller indirekt och av vem:
GSI &r direkt helagt av Goldman Sachs Group UK Limited. Goldman Sachs Group UK Limited &r ett indirekt helagt
dotterforetag till Goldman Sachs Group Inc. ("GSG”).

De viktigaste befattningshavarna: Befattningshavarna i GSI dr Jose M. D. Barroso, Sally A. Boyle, Richard J. Gnodde,
Lord Anthony S. Grabiner, Nigel Harman, Esta E. Stecher, Dermot W. McDonogh, Marius O. Winkelman, Therese L.
Miller och Catherine G. Cripps.

Lagstadgade revisorer: GSl:s lagstadgade revisorer ar PricewaterhouseCoopers LLP, 7 More London Riverside, SE1 2RT,
England.

Vad ar Emittentens finansiella nyckelinformation?

Den féljande tabellen visar utvald historisk finansiell nyckelinformation som har uppréttats i enlighet med allméant
accepterade redovisningsprinciper i Storbritannien (U.K. GAAP) avseende Emittenten som har hamtats fran de reviderade




konsoliderade finansiella rakenskaperna per den 31 december 2019 for vart och ett av de tva aren i perioden som slutade
den 30 november 2019 och 30 november 2018 och de oreviderade konsoliderade finansiella rakenskaperna for perioden
som slutade den 31 maj 2020:

Sammanfattad information - resultatrakning

(i miljontals USD Ar som slutade den Ar som slutade den Sex ménader son | Sex méanader som

forutom aktiebelopp) 30 november 2019 30 november 2018 slutade den 31 slutade den 31 maj
(reviderad) (reviderad) maj 2020 2019 (oreviderad)

(oreviderad)

Utvalda

resultatrékningsdata

Totala ranteintakter 7509 6 580 2330 4332

Icke-rénterelaterade 8292 8061 4853 4008

intakter®

Vinst for skatt 2426 3030 1558 1193

Rorelsevinst 2 656 3259 1650 1316

Utdelning per aktie 17 4,3 0,0 0,0

Sammanfattad information — balansrakning

(I miljontals USD) Per den 30 november 2019 Per den 30 november 2018 Per den 31 maj 2020
(reviderad) (reviderad) (oreviderad)

Totala omséttningstillgdngar 1040 845 886 652 1 332 065

Total icke-sékerstélld 87 450 86 690 97 014

upplaning?

Fordringar pa 59 102 52 084 71937

méklare/aterforsaljare och

kunder

Skulder till 62 254 53 647 67 773

méklare/aterforsaljare och

kunder

Totalt eget kapital 34 248 33917 36 145

(1 procent)

Primérkapitaltdckningskvot 11.6 116 10.1

(CET1)

Total kapitalkvot 18.3 18.2 15.5

Primérkapitalhavstangskvot 4.4 4.2 4.3

Anmarkningar i revisionsberattelsen avseende historisk finansiell information: Ej tillimpligt, det finns inte nagra
anmaérkningar i revisionsberattelsen fér GSI avseende historisk finansiell information.

Vilka nyckelrisker &r specifika for Emittenten?

Emittenten ar foremal for foljande nyckelrisker:

. Betalningen av varje belopp som forfaller under Vardepapperen dr utsatt for kreditrisken forknippad med
Emittenten. VVardepapperen dr Emittentens icke sékerstéllda forpliktelser. Investerare &r beroende av Emittentens
formaga att betala alla belopp som forfallit till betalning under Vardepapperen, och darfor ar investerare foremal
for Emittentens kreditrisk och for férandringar i marknadens syn pd Emittentens kreditvardighet. Vardepapperen
ar inte bankinsattningar och dessa ar inte forsakrade eller garanterade av eller ndgon inséttningsgaranti. Vardet
for och avkastningen fran Vardepapperen kommer att vara utsatt for Emittentens kreditrisk och for forandringar
i marknadens syn p& Emittentens kreditvardighet.

. GSG och dess konsoliderade dotterforetag ("Goldman Sachs") ar en ledande global investmentbank,
vardepappers- och investeringsforvaltningskoncern och star infoér en rad betydande risker som kan péaverka
Emittentens férmaga att uppfylla sina skyldigheter enligt Vardepapperen, inklusive marknads- och kreditrisker,

1 Arvoden och provisioner” inkluderas under “icke-ranterelaterade intékter" och inkluderas darfor inte som en enskild post.

2 "Efterstéllda 1an" inkluderas under "total icke-sékerstélld upplaning" och inkluderas dérfor inte som en enskild post.



likviditetsrisker, affarsaktivitets- och branschrisker, operativa risker och legala, regulatoriska och
renommeérisker.

. GSI é&r ett hel&gt dotterforetag till Goldman Sachs-koncernen och ett viktigt bankdotterforetag till Goldman
Sachs-koncernen. Som ett resultat ar det foremal for olika risker som &r vasentliga och inneboende i dess
verksamheter inklusive risker relaterade till ekonomiska och marknadsmassiga forhéllanden, reglering, Brexit,
marknadsvolatilitet, likviditet, kreditmarknader, koncentration av risk, kreditkvalitet, kundbasens
sammanséttning, derivattransaktioner, operationell infrastruktur, cybersékerhet, riskhantering, affarsinitiativ,
verksamhet i flera jurisdiktioner, intressekonflikter, konkurrens, fordndringar i underliggande, personal, negativ
publicitet, juridiskt ansvar, katastrofala hndelser och klimatférandringar.

. GSI omfattas av direktivet om aterhdmtning och resolution av banker, som ar avsett att mojligg6ra en rad atgarder
tas av en resolutionsmyndighet i forhallande till kreditinstitut och vérdepappersforetag som en
resolutionsmyndighet bedémer att riskerar att fallera och dér sddana atgarder ar nodvandiga i allmanhetens
intresse. De resolutionshefogenheter som finns tillgangliga for resolutionsmyndigheten inkluderar befogenheter
att (i) skriva ner det skyldiga beloppet, inklusive till noll, eller konvertera VVardepapperen till andra vardepapper,
inklusive vanliga aktier i den relevanta institutionen (eller ett dotterféretag) - det sa kallade "raddnings"-
verktyget; (ii) dverfora hela eller delar av verksamheten for det relevanta institution till ett "broinstitut”; (iii)
overfora nedskrivna eller problemtillgangar till ett tillgdngsforvaltningsverktyg; och (iv) sélja den berérda
institutionen till en kommersiell kdpare. Dessutom har resolutionsmyndigheten befogenhet att &ndra
avtalsarrangemang, avbryta verkstallighets- eller uppsagningsrattigheter som annars skulle kunna utlésas.
Resolutionsregimen &r utformad for att utlosas fore insolvens, och innehavare av Vérdepapper kanske inte kan
forutse att resolutionsmyndigheten utdvar resolutionsmakten. Vidare skulle innehavare av Vérdepapper ha
mycket begransade rattigheter att utmana utovandet av befogenheter av resolutionsmyndigheten, &ven om sadana
befogenheter har resulterat i nedskrivning av VVardepapperen eller omvandling av Vardepapperen till eget kapital.

NYCKELINFORMATION OM VARDEPAPPEREN

Vilka ar Vardepapperens viktigaste egenskaper?

Typ och klass av vardepapper som erbjuds och véardepappersidentifikationsnummer: Véardepapperen &r kontant
avvecklade Vardepapper som &r aktierelaterade VVardepapper i form av Certifikat.

Vardepapperen kommer clearas genom Euroclear Sweden AB, den svenska vardepapperscentralen.

Emissionsdagen for VVardepapperen &r den 17 december 2020. Véardepapperens emissionskurs &r 100 procent (100%) av
det sammanlagda beloppet om upp till SEK 100 000 000 ("Emissionskursen”).

ISIN: SE0013408887; Valoren: 57190196.

Valuta, denominering, belopp av Vardepapper som emitteras och Vardepapperens l6ptid: Valutan for VVardepapperen
kommer vara svenska kronor (“SEK” eller ” Avvecklingsvalutan”). Berdkningsbeloppet &r SEK 10 000. Det sammanlagda
beloppet for VVardepapperen ar upp till SEK 100 000 000.

Forfallodag: 18 december 2024. Detta &r den dag som Vardepapperen ar planerade att aterkallas, med forbehall for
justering i enlighet med villkoren.

Rattigheter férknippade med Vardepapperen: Vérdepapperen kommer ge varje innehavare ratt att erhalla en avkastning,
tillsammans med vissa forknippade rattigheter sasom ratten att erhalla meddelande om vissa faststallelser och handelser.
Avkastningen pa Vardepapperen kommer besta av den potentiella betalningen av Avvecklingsbeloppet och beloppet som
ska betalas kommer att bero pa utvecklingen for féljande Underliggande Tillgangar:

Underllggande_Tlllgangar Sl Bloomberg / Reuters / ISIN Bors
Aktierna
De ordinarie aktierna i Fortum OYJ FORTUM FH <Equity>/ FORTUM.HE / Nasdaq Helsinki
F10009007132
De ordinarie aktierna i Swedbank AB SWEDA SS <Equity>/ SWEDa.ST / Nasdaq Stockholm AB
SE0000242455
De ordinarie aktierna i Getinge AB GETIB SS <Equity>/ GETIb.ST/ Nasdaqg Stockholm AB
SE0000202624
De ordinarie aktierna i Stora Enso Oyj — STERV FH <Equity>/ STERV.HE / Nasdaq Helsinki
R SHS F10009005961

Avvecklingsbelopp: Om inte dessférinnan utdvade, eller kipta och annullerade, s3 kommer Avvecklingsbeloppet i SEK




som ska betalas avseende respektive Vardepapper pa Forfallodagen vara:

0] om den Slutliga Stangningskursen for varje Underliggande Tillgang ar lika med eller storre &n dess
Aktiverande Niva, ett belopp beraknat i enlighet med féljande formel, eller, om higre, Aktiverande Golv:

BB x Korgutveckling;

(i) om den Slutliga Stangningskursen fér den Underliggande Tillgdngen med Samst Utveckling & mindre &n
dess respektive Aktiverande Niva, men storre dn eller lika med dess respektive Barriarniva, ett belopp
beréknat i enlighet med foljande formel:

BB x Inlésenprocent; eller

(iii) om den Slutliga Stangningskursen for ndgon Underliggande Tillgdng ar mindre &n dess respektive
Barriarniva, ett belopp beraknat i enlighet med féljande formel:

y Slutligt Referensvérde
Initialt Referensvérde

Icke-planerad fortida inlésen: Vardepapperen kan l6sas in fore den planerade forfallotiden (i) enligt Emittentens
beslutsratt (a) om Emittenten beddmer att dndringar i tillamplig rétt pverkar Emittentens eller dess nérstdendes utféranden
under Vardepapperen eller hedgningstransaktioner avseende Vardepapperen pa ett sddant sétt att detta har blivit (eller om
det foreligger betydande sannolikhet for att inom den ndrmaste framtiden, det kommer att bli) olagligt eller ogenomforbart
(helt eller delvis), (b) om tillampligt, om Berékningsagenten anser att vissa ytterligare avbrottshdndelser eller
justeringshandelser enligt villkoren for VVardepapperen har intraffat med avseende pa de underliggande tillgangarna eller
(i) efter mottagande av meddelande fran en Innehavare som forklarar sédana Vardepapper omedelbart uppsagda till
aterbetalning pa grund av intraffandet av en uppsagningsgrundande handelse som alltjamt fortgar.

| sédana fall, ska Beloppet vid Icke-planerad Fortida Inlésen som ska betalas pé en sadan icke-planerad fortida inlésen, for
varje Vérdepapper, vara ett belopp motsvarande det rimliga marknadsvardet av VV&rdepapperet med beaktande av samtliga
relevanta omstandigheter med avdrag for samtliga kostnader som asamkas Emittenten eller nagot av dess narstaende
foretag i samband med sadan fortida inlésen, innefattande ocksa sadana som avser avslutande av en underliggande och/eller
relaterat hedgningsarrangemang. Beloppet vid Icke-planerad Fortida Inlésen kan vara mindre an din ursprungliga
investering och darfor kan du forlora del av eller hela din investering vid en oplanerad fortida inlésen.

Definierade termer:
e Barriarniva: avseende respektive Underliggande tillgang, 60 procent (60%) av dess Initiala Stangningskurs.
e  Korgutveckling: betyder det sammanlagda av den Viktade Utvecklingen for respektive Underliggande Tillgang.
e  BB: Berédkningshelopp, SEK 10 000.

e  Slutlig Stangningskurs: avseende en Underliggande Tillgdng, dess Referenskurs den 2 december 2024, med
forbehall for justering i enlighet med villkoren.

e Slutligt Referensvarde: den Slutliga Stangningskursen for den Underliggande Tillgangen med Samst Slutlig
Utveckling.

e Slutligen Samst Presterande Underliggande Tillgdng: den Underliggande Tillgdngen med den lagsta
utvecklingen. Utvecklingen for respektive Underliggande Tillgang ar kvoten av (i) dess Slutliga Stangningskurs
dividerat med (ii) dess Initiala Stangningskurs.

e Initial Stangningskurs: avseende en Underliggande Tillgang, dess Referenskurs den 1 december 2020, med
forbehall for justering i enlighet med villkoren.

e Initial Referenskurs: den Initiala Stangningskursen for den Slutligen Samst Presterande Underliggande
Tillgangen.

e Initialt Referensvarde: 100 procent (100 %) av den Initiala Stangningskursen for den Slutligen S&mst
Presterande Underliggande Tillgéngen.

e Inl6senprocent: ett procenttal faststallt av Berakningsagenten pa eller kring den 1 december 2020 indikativt
angivet till 145 procent (145 %), men som kan bli en lagre eller stdrre procentsats, dock forutsatt att det inte kan
bli lagre &n 130 procent (130 %).

e Referenskurs: avseende en Underliggande Tillgang, stangningsaktiekursen for sddan Underliggande Tillgang




pa den relevanta dagen.

e Aktiverande Golv: ett belopp som faststélls av Berakningsagenten pa eller omkring den 1 december 2020,
indikativt angivet till SEK 19 000 men som kan vara ett storre eller 1agre belopp, dock forutsatt att det inte kan
bli lagre &n SEK 16 000.

e Aktiverande Niva: avseende respektive Underliggande Tillgdng, 100 procent (100 %) av dess Initiala
Stangningskurs.

e Viktad Utveckling: avseende en Underliggande Tillgang, ett belopp beraknat i enlighet med féljande formel:

Slutlig Stangningskurs
Viktning X & cning

Initial Stingningskurs
e Viktning: avseende respektive Underliggande Tillgang, 0,25.

Tillamplig réatt: Vardepapperen dr underkastade engelsk ratt, forutsatt att svensk rétt &r tillamplig avseende titeln och
registreringen av Euroclear Sweden-registrerade Vardepapper.

Vardepapperens status:

Vardepapperen &r icke efterstallda och icke sékerstdllda forpliktelser for Emittenten och kommer att rangordnas lika
sinsemellan och med alla andra icke efterstallda och icke sakerstallda forpliktelser for Emittenten fran tid till annan.

Ut6vande av nagon atgard av en resolutionsmyndighet enligt direktivet for aterhamtning och resolution for banker
avseende Emittenten kan vasentligt paverka vardet pa, eller aterbetalningar relaterade till, Vardepapperen, och/eller en risk
for omvandling av Vardepapperen till eget kapital.

Beskrivning av restriktioner avseende fri verlatbarhet av Vardepapperen:

Vardepapperen har inte och kommer inte registreras under U.S. Securities Act av 1933 (”Securities Act”) och far inte
erbjudas eller séljas i Amerika eller till, eller for US-persons rakning forutom i vissa transaktioner undantagna fran
registreringskraven i Securities Act och tillampliga vérdepappersregleringar for stater.

Inga erbjudanden, forsaljningar eller leverans av Vardepapperen, eller distribution av ndgot erbjudandematerial avseende
Vardepapperen, far goras i eller fran nagon jurisdiktion med undantag for i situationer dar sadant skulle ske i
dverensstammelse med tilldmpliga lagar och regler.

Med forbehall for ovan ar Vardepapperen fritt Gverlatbara.

Var kommer Véardepapperen att handlas?

Anstkan kommer goras av Emittenten (eller for dess rakning) om att uppta Vardepapperen pa den Officiella listan och for
handel pa Nasdaq Stockholm AB:s reglerade marknad med start fran Emissionsdagen som tidigast.

Vilka nyckelrisker &r specifika for VVardepapperen?

Riskfaktorer forknippade med Vardepapperen: Vardepapperen ar féremal for foljande nyckelrisker:

Vardet och den kvoterade kursen for dina Vardepapper (om nagra) kommer vid var tid reflektera manga faktorer och kan
inte forutsdgas. Beroende pa utvecklingen for de Underliggande Tillgdngarna kan du férlora delar av eller hela din
investering

Risker relaterade till vissa funktioner i Vardepapperen:

. Villkoren for Dina Vérdepapper foreskriver att avkastningen pa Vardepapperen ar beroende av “sdmsta-av
utvecklingen for korgen av Underliggande Tillgangar. Darfér kommer du att exponeras mot utvecklingen for
varje Underliggande Tillgang och, i synnerhet, mot den Underliggande Tillgdng som har samst utveckling. Detta
innebar att, oberoende av hur den andra Underliggande Tillgdngen utvecklas, om en eller fler Underliggande
Tillgangar misslyckas med att uppné en relevant troskel eller barriar for betalning av ranta eller berdkning av
vilket avvecklingsbelopp som helst, kan du forlora delar av eller hela din initiala investering.

Risker relaterade till de Underliggande Tillgngarna:

. Véardet pa och avkastningen fran dina Vardepapper beror pa utvecklingen for de Underliggande Tillgangarna:
Avkastningen pa dina Vardepapper kan vara beroende av utvecklingen for en eller fler av de Underliggande
Tillgdngarna. Kursen for de Underliggande Tillgangarna kan vara féremal for oférutsebara férandringar over tid.




Denna niva av forandring &r kand som “volatilitet”. Volatiliteten for en Underliggande Tillgang kan péverkas av
nationella och internationella finansiella, politiska, militdre eller ekonomiska handelser, inkluderat statliga
atgarder, eller genom é&tgérder av medlemmar pé relevanta marknader. Sédana handelser eller atgarder kan
negativt paverka vardet och avkastningen pa Vardepapperen. Volatilitet innebar inte en riktning av kursen for en
Underliggande Tillgang, dven om det ar troligt att en Underliggande Tillgdng med hogre volatilitet okar eller
minskar i varde mer ofta och/eller i hdgre omfattning &n en som &r mindre volatil.

. Historisk utveckling fér en Underliggande Tillgang indikerar inte framtida utveckling: Du ska inte se ndgon
information om historisk utveckling for de Underliggande Tillgangarna som en indikation pd omfattningen av,
eller trender for, fluktuationer i de Underliggande Tillgdngarna som kan intraffa i framtiden. Underliggande
Tillgangar kan utvecklas annorlunda (eller lika) som historisk sett, och detta kan ha vasentligt negativ paverkan
pé vardet pa och avkastningen fran dina Vardepapper.

. Aktiernas utveckling &r beroende av makroekonomiska faktorer, sdsom ranta och prisnivaer pa
kapitalmarknaderna, valutaférandringar, politiska faktorer saval som foretagsspecifika faktorer som
vinstposition, marknadsposition, risklage, aktiedgare struktur- och distributionspolicy samt afférsrisker som
emittenterna star infor. Vilken som helst eller en kombination av sadana faktorer kan paverka utvecklingen for
de Underliggande Tillgdngarna som i sin tur skulle ha en negativ effekt pa véardet pa och avkastningen fran dina
Vardepapper.

NYCKELINFORMATION OM ERBJUDANDET AV VARDEPAPPER TILL ALLMANHETEN OCH
UPPTAGANDET TILL HANDEL PA EN REGLERAD MARKNAD

Pa vilka villkor och enligt vilken tidplan kan jag investera i detta Vardepapper?

Villkor fér erbjudandet:

Ett erbjudande av Vardepapperen far goras, férutom i enlighet med Artikel 1(4) av Prospektforordningen, i kungadomet
Sverige och republiken Finland ("Jurisdiktionerna fér Erbjudande till Allmanheten") under perioden fran (och
innefattande) den 8 oktober 2020 till (och innefattande) den 23 november 2020 av den Auktoriserade Erbjudaren.

Erbjudandekursen ar Emissionskursen. Den Auktoriserade Erbjudaren kan erbjuda och sélja VVardepapperen till sina kunder
i enlighet med befintliga arrangemang mellan den Auktoriserade Erbjudaren och dess kunder genom hénvisning till
Emissionskursen och vid tidpunkten radande marknadsforhéllanden.

Anstkan kommer att goras av Emittenten (eller & dess vagnar) for upptagandet till handel pa den reglerade marknaden hos
Nasdaq Stockholm AB med start fran, som tidigast, Emissionsdagen.

Uppskattade avgifter som debiteras investeraren av Emittenten/erbjudaren: Emissionskursen inkluderar en
forsaljningsprovision om upp till 4,80 procent (4,80 %) av det sammanlagda beloppet, vilken har betalats av Emittenten.

Vem &r erbjudaren och/eller den person som ansoker om upptagande till handel pa en reglerad marknad?

Se avsnittet bendmnt “Auktoriserad(e) Erbjudare” ovan. Emittenten &r den enhet som anséker om upptagande till handel
pé en reglerad marknad for Vardepapperen.

Varfor uppréttas detta prospekt?

Skal for erbjudandet eller for upptagandet till handel pa en reglerad marknad, férvantade nettointékter och anvandning
av intakter: Nettointakterna fran erbjudandet kommer anvandas av Emittenten for att tillhandahalla ytterligare medel i
dess verksamhet och for andra generella bolagsandamal (dvs. for att gora vinst och/eller sakringsarrangemang for vissa
risker).

Fast atagande att placera vardepapper: Erbjudandet av Vardepapperen &r inte foremal for ett teckningsgarantiavtal med
ett fast atagande.

Betydande intressen i emissionen/erbjudandet
Arvoden ska betalas till den Auktoriserade Erbjudaren.

Emittenten ar foremal for ett antal intressekonflikter mellan sina egna intressen och Vardepappersinnehavares intressen,
inklusive: (a) ndr det géller att gora vissa berdkningar och faststéllelser kan det finnas en skillnad i intresse mellan
investerarna och Emittenten, (b) i den ordinarie verksamheten kan Emittenten (eller ett dotterfretag) genomfdra
transaktioner for egen rakning och kan inga hedgningstransaktioner avseende Vardepapperen eller relaterade derivat, vilket
kan paverka marknadskursen, likviditeten eller vardet pd Vérdepapperen, (c) Emittenten (eller ett dotterféretag) kan ha
konfidentiell information om den Underliggande Tillgangen eller andra derivatinstrument som &r relaterade till dessa, men




som Emittenten inte &r skyldig (och kan vara juridiskt forbjuden) att avsléja.




ARVOPAPERIEN LIIKKEESEENLASKUKOHTAINEN THVISTELMA

JOHDANTO JA VAROITUKSET

Tama tiivistelmd on luettava esitteen ((Prospectus), joka ké&sittdd ohjelmaesitteen (Base Prospectus) luettuna yhdessa
lopullisten ehtojen (Final Terms) kanssa) johdantona. Sijoittajan on arvopapereihin liittyvaa sijoituspdatosta tehdesséan
otettava huomioon esite kokonaisuudessaan. Tietyissd tapauksissa sijoittaja saattaa menettdd sijoittamansa padoman
kokonaan tai osittain. Tama tiivistelma sisaltéa ainoastaan sellaisia keskeisia tietoja, joita sijoittajat tarvitsevat voidakseen
ymmartad liikkeeseenlaskijan ja arvopapereiden olennaisen luonteen seké niihin liittyvat keskeiset riskit, eika se kuvaa
kaikkia arvopapereihin liittyvia esitteessd esitettyja oikeuksia (eikd se valttdméatta sisdlla arvostuspdivamaaria ja
mahdollisia maksuja tai muutoksia ndihin paivdmaariin). Jos tdmén esitteen sisaltdmiin tietoihin liittyvd kanne tulee
kéasiteltdvaksi tuomioistuimessa, kanteen nostanut sijoittaja saattaa kansallisen lainsdddadnnén mukaan olla velvollinen
k&annattdmaan esitteen omalla kustannuksellaan ennen tuomioistuinkésittelyn alkua. Siviilioikeudellinen vastuu on
yksinomaan henkildilla, jotka ovat julkistaneet tiivistelman (sen kddnnds mukaan luettuna), mutta vain siind tapauksessa,
ettd tiivistelm& on harhaanjohtava, epétarkka tai epdjohdonmukainen esitteen muihin osiin verrattuna tai etta se ei yhdessa
esitteen muiden osien kanssa anna keskeisia tietoja, jotka auttavat arvopapereihin sijoittamista harkitsevia henkil6ité.

Olette ostamassa tuotetta, joka ei ole yksinkertainen ja jota saattaa olla vaikea ymmartaa.

Arvopaperit: Liikkeeseenlaskuun siséltyy enintddn SEK 100 000 000 suuruinen erd osakekoriin sidottuja SEK Worst of
Bonus sertifikaatteja neljdn vuoden juoksuajalla, jotka erdéantyvét 18.12.2024 (SEK 100,000,000 Four-Year SEK Worst
of Bonus Certificates on a Share Basket, due December 18, 2024) (ISIN: SE0013408887) (”arvopaperit”, the Securities).

Liikkeeseenlaskija:Goldman Sachs International (*GSI"). Liikkeeseenlaskijan rekisterdidyn toimipaikan osoite on
Plumtree Court, 25 Shoe Lane, London EC4A 4AU, Englanti, ja oikeushenkilétunnus ("LEI-tunnus™) on
W22LROWP2IHZNBB6K528. ("liikkeeseenlaskija”, Issuer)

Valtuutettu tarjoaja/valtuutetut tarjoajat: Valtuutettu tarjoaja on Garantum Fondkommission AB, Norrmalmstorg 16, PL
7364, 103 90 Tukholma, Ruotsi. Valtuutettu tarjoaja on Ruotsissa perustettu osakeyhtio joka toimii p&dasiassa Ruotsin
lain alla. Valtuutetun tarjoajan LEI-tunnus on 549300SUPDLSXO06YWJ42 (“valtuutettu tarjoaja”, Authorised Offeror).

Toimivaltainen viranomainen: Ohjelmaesitteen on hyvéksynyt 17.7.2020 Luxemburgin Commission de Surveillance du
Secteur Financier —valvontaviranomainen, jonka osoite on 283 Route d'Arlon, 1150 Luxembourg (puhelin: (+352) 26 25
1-1; faksi: (+352) 26 25 1 — 2601; sahkdposti: direction@cssf.lu).

KESKEISET TIEDOT LIIKKEESEENLASKIJASTA

Kuka on arvopapereiden liikkeeseenlaskija?

Liikkeeseenlaskijan kotipaikka ja oikeudellinen muoto, liikkeeseenlaskijaan sovellettava laki ja perustamismaa: GSI
on Englannin ja Walesin lain mukaan perustettu yksityinen rajoittamattoman vastuun yhtid, jonka perustamispdiva on
2.6.1988. GSI on Kirjattu yhtiorekisteriin (Registrar of Companies). Sen LEI-tunnus on W22LROWP2IHZNBB6K528.

Liikkeeseenlaskijan padasiallinen toiminta: GSl:n pdadasiallisena toimintana on arvopaperitransaktioiden jdrjestely,
yritysten velkakirjojen ja osakkeiden sekd muiden kuin yhdysvaltalaisten valtionvelkakirjojen ja asuntolaina-
arvopapereiden kaupankayntipalvelut, swap-sopimusten ja johdannaisinstrumenttien toteuttaminen, fuusioiden ja
yrityskauppojen jarjestaminen, uudelleenjérjestelyihin, suunnattuihin anteihin, rahoitusleasingiin ja projektirahoitukseen
liittyvét rahoitusneuvontapalvelut, Kiinteistonvalitys ja -rahoitus, investointipankkitoiminta sek& arvopaperivalitys ja
tutkimus.

Liikkeeseenlaskijan suurimmat osakkeenomistajat seké tieto siitd, onko se suoraan tai valillisesti jonkun omistuksessa
tai maéraysvallassa ja jos on, kenen: GSI on Goldman Sachs Group UK Limitedin suorassa omistuksessa ja sen kokonaan
omistama. Goldman Sachs Group UK Limited on Goldman Sachs Group, Inc.:n ("GSG") vélillisesti kokonaan omistama
tytaryhtio.

Johtoon kuuluvat avainhenkildt: GSI:n hallituksen jasenet ovat Jose M. D. Barroso, Sally A. Boyle, Richard J. Gnodde,
Lord Anthony S. Grabiner, Nigel Harman, Esta E. Stecher, Dermot W. McDonogh, Marius O. Winkelman, Therese L.
Miller ja Catherine G. Cripps.

Lakisaateiset tilintarkastajat: GSI:n lakisdéteinen tilintarkastaja on PricewaterhouseCoopers LLP, jonka osoite on 7 More
London Riverside, London, SE1 2RT, Englanti.

Mité ovat liikkeeseenlaskijaa koskevat keskeiset taloudelliset tiedot?



mailto:

Seuraavat taulukot sisdltavat liikkeeseenlaskijan valikoituja keskeisid taloudellisia tietoja, jotka on laadittu Ison-
Britannian yleisesti hyvéksyttyjen tilinpadtosnormistojen (U.K. GAAP) mukaisesti ja jotka ovat perdisin 31.12.2019
tilintarkastetuista  konsolidoiduista tilinp&atoksista 30.11.2019 ja 30.11.2018 péaattyneiltd tilikausilta, seka

tilintarkastamattomasta konsolidoidusta tilinpaatdksesta 31.5.2020 paattyneeltd puolivuotiskaudelta.

Tiivistelm& — tuloslaskelma

(miljoonaa 30.11.2019 paattynyt 30.11.2018 paattynyt | 31.5.2020 paattynyt | 31.5.2019 paattynyt
Yhdysvaltain dollaria tilikausi tilikausi puolivuotiskausi puolivuotiskausi
paitsi osakekohtaiset (tilintarkastettu) (tilintarkastettu) (tilintarkastamaton | (tilintarkastamaton)
maarat) )

Valikoituja

tuloslaskelman tietoja

Korkotuotot yhteensa 7509 6 580 2330 4332
Muut kuin korkotuotot* 8292 8 061 4853 4008
Tulos ennen veroja 2426 3030 1558 1193
Liikevoitto 2 656 3259 1650 1316
Osakekohtainen osinko 1,7 43 0,0 0,0
Tiivistelmé& — tase

(miljoonaa Yhdysvaltain 30.11.2019 30.11.2018 31.5.2020

dollaria) (tilintarkastettu) (tilintarkastettu) (tilintarkastamaton)
Lyhytaikaiset varat yhteensé 1040 845 886 652 1332065
Vakuudettomat lainat 87 450 86 690 97 014
yhteensi?

Saamiset arvopaperivalittdjilta 59 102 52 084 71937
ja asiakkailta

Velat arvopaperivélittajille ja 62 254 53 647 67 773
asiakkaille

Oma paadoma yhteensa 34 248 33917 36 145
(prosenttia)

Ydinpdédomasuhde (CET1) 11,6 11,6 10,1
Kokonaisvakavaraisuussuhde 18,3 18,2 15,5
Ensisijaisen pddoman (T1) 4.4 4,2 4,3
vahimmaisomavaraisuusaste

Historiallisia taloudellisia tietoja koskevat varaumat tilintarkastuskertomuksessa: Ei sovellu. GSI:n historiallisia
taloudellisia tietoja koskevissa tilintarkastuskertomuksissa ei ollut enhdollisia varaumia.

"palkkiot ja provisiot" sisaltyvat kohtaan "Muut kuin korkotuotot", joten niita ei ole esitetty erillisend kohtana.

2 "Etuoikeusasemaltaan huonommat lainat" sisaltyvat kohtaan "Vakuudettomat lainat yhteensa", joten niité ei ole esitetty erillisena kohtana.




Liikkeeseenlaskijaan liittyvat keskeiset riskit

Liikkeeseenlaskijaan kohdistuu seuraavat keskeiset riskit.

Kaikkiin arvopapereiden perusteella suoritettaviin maksuihin kohdistuu liikkeeseenlaskijan luottoriski.
Arvopaperit ovat liikkeeseenlaskijan vakuudettomia velvoitteita. Sijoittajat ovat riippuvaisia liikkeeseenlaskijan
kyvystd suorittaa kaikki arvopapereiden perusteella erdéntyneet maksut, joten sijoittajiin kohdistuu
liikkeeseenlaskijan luottoriski, ja arvopapereihin vaikuttavat liikkeeseenlaskijan luottokelpoisuudesta
vallitsevaan ndkemykseen kohdistuvat muutokset. Arvopaperit eivat ole pankkitalletuksia, eiké arvopapereita
kata mik&an vakuutus eivatkd ne ole minkaan korvaus- tai talletussuojajérjestelman piirissa. Sijoittajan
omistamien arvopapereiden arvoon ja tuottoon kohdistuu liikkeeseenlaskijan luottoriski, ja niihin vaikuttavat
liikkeeseenlaskijan luottokelpoisuudesta vallitsevaan kasitykseen kohdistuvat muutokset.

GSG ja sen konsolidoidut tytéryhtiot ("Goldman Sachs™) on merkittdvé maailmanlaajuinen investointipankki-
ja arvopaperitoimintaa harjoittava sekd omaisuudenhoitopalveluita tarjoava konserni. Siihen kohdistuu useita
merkittavia riskeja, jotka saattavat vaikuttaa liikkeeseenlaskijan kykyyn suoriutua arvopapereista johtuvista
maksuvelvoitteistaan. Tallaisia riskejd ovat esimerkiksi markkina- ja luottoriskit, likviditeettiriskit,
liiketoimintoihin ja toimialaan liittyvét riskit, operatiiviset riskit sekd lainsdadantdon ja saéntelyyn liittyvat riskit
ja maineriski.

GSI on Goldman Sachs —konsernin kokonaan omistama tytaryhtié ja Goldman Sachs —konsernin keskeinen
pankkitoimintaa harjoittava tytaryhtié. Siihen kohdistuu useita huomattavia sen liiketoimintojen luonteeseen
liittyvid riskejd, mukaan lukien riskit, jotka liittyvét yleiseen taloustilanteeseen ja rahoitusmarkkinatilanteeseen,
séantelyyn, Brexitiin, markkinoiden volatiliteettiin, likviditeettiin, lainamarkkinoihin, riskikeskittymiin,
luottokelpoisuuteen, asiakaskunnan koostumukseen, johdannaistransaktioihin, operatiiviseen infrastruktuuriin,
kyberturvallisuuteen, riskienhallintaan, liiketoimintojen laajentamiseen, useilla eri lainkéyttdalueilla
toimimiseen, eturistiriitoihin, kilpailuun, kohde-etuuksien muutoksiin, henkiléstédn, negatiiviseen julkisuuteen,
oikeudelliseen vastuuseen, katastrofitilanteisiin ja ilmastonmuutokseen.

GSl-yhtioén  sovelletaan  pankkien  elvytys-  ja  kriisinratkaisudirektiivid, = jonka  nojalla
kriisinratkaisuviranomainen  voi toteuttaa erilaisia toimia, jos se Kkatsoo luottolaitoksen tai
sijoituspalveluyrityksen olevan lahelld kaatumista ja kriisinratkaisutoimien olevan valttdmattémia yleisen edun
vuoksi. Kriisinratkaisuviranomaisen toimivaltuuksiin kuuluvat: 1) velkojen arvon alaskirjaaminen jopa nollaan
asti tai tdssa tiivistelmassa tarkoitettujen arvopapereiden muuntaminen muiksi arvopapereiksi, mukaan lukien
kriisinratkaisun kohteena olevan laitoksen (tai tytaryhtion) kantaosakkeet — niin sanottu "bail-in"-valine;
2) kriisinratkaisun ~ kohteena olevan laitoksen koko liiketoiminnan tai sen osan siirtdminen
omaisuudenhoitoyhti6lle; 3) ongelmavarojen siirtdminen varainhoitoyhtidlle; ja 4) kriisinratkaisun kohteena
olevan laitoksen myyminen kaupalliselle ostajalle. Liséksi kriisinratkaisuviranomaisella on valtuudet muuttaa
sopimusjérjestelyja ja keskeyttdd mahdollinen muutoin kdynnistyvé taytdntéonpano tai purkamisoikeuksien
kayttd. Kiriisinratkaisujdrjestelyt on tarkoitus kdynnistdd ennen maksukyvyttdmyysmenettelyd, eivétka
arvopapereiden haltijat vélttdmattad pysty ennakoimaan, milloin kriisinratkaisuviranomainen aikoo kaytta
kriisinratkaisuvaltuuksiaan. Lisaksi arvopapereiden haltijoiden  oikeudet  hakea  muutosta
kriisinratkaisuviranomaisen toimivaltuuksiensa nojalla toteuttamiin toimiin olisivat hyvin rajoitetut silloinkin,
kun toteutettu toimi olisi arvopapereiden arvon alaskirjaaminen tai arvopapereiden muuntaminen osakkeiksi.

KESKEISET TIEDOT ARVOPAPEREISTA

Mitka ovat arvopapereiden keskeiset ominaisuudet?

Tarjottavien arvopapereiden tyyppi, laji ja tunnistenumero(t):
Arvopaperit ovat kéteisselvitettavid, osakesidonnaisia arvopapereita, jotka ovat muodoltaan sertifikaatteja.

Arvopapereiden selvittajana toimii Euroclear Sweden AB (ruotsalainen arvopaperikeskus).

Arvopapereiden liikkeeseenlaskupéivé (Issue Date) on 17.12.2020. Arvopapereiden liikkeeseenlaskuhinta on 100

prosenttia (100 % ) kokonaisarvosta, joka on enintddn SEK 100 000 000 ("liikkeeseenlaskuhinta", Issue Price).

ISIN: SE0013408887; Valoren: 57190196.

Liikkeeseenlaskettavien arvopapereiden valuutta, nimellisarvo, méara ja voimassaoloaika: Arvopapereiden valuutta on
Ruotsin kruunu ("SEK” tai "selvitysvaluutta”, Settlement Currency). Arvopaperien laskentaméard on SEK 10 000.

Arvopapereiden yhteenlaskettu arvo on enintdédn SEK 100 000 000.

Eraantymispaiva: 18.12.2024. Erdantymispéiva on paiva, jolloin arvopaperit aikataulun mukaan erdéntyvat mikali

arvopapereiden ehdoista ei muuta johdu.




Arvopapereihin liittyvat oikeudet:

Arvopaperit antavat kullekin sijoittajalle oikeuden saada mahdollinen tuotto seké tietyt lisdoikeudet, kuten oikeuden saada
ilmoitus tietyistd paatoksistd ja tapahtumista. Arvopapereiden perusteella mahdollisesti maksettava tuotto koostuu
selvitysmadarasta (Settlement Amount) ja maksettava maéra on riippuvainen seuraavien kohde-etuuksien (Underlying
Assets) kehityksesta:

Kohde-etuudet tai osakkeet (Shares) Bloomberg/ Porssi
Reuters/ISIN

Fortum Oyj:n kantaosakkeet FORTUM FH <Equity>/ Nasdaq Helsinki
FORTUM.HE /
F10009007132

Swedbank AB:n kantaosakkeet SWEDA SS <Equity>/ Nasdaqg Stockholm AB
SWEDa.ST/
SE0000242455

Getinge AB:n kantaosakkeet GETIB SS <Equity>/ Nasdaq Stockholm AB
GETIb.ST/
SE0000202624

Stora Enso Oyj — R SHS kantaosakkeet STERV FH <Equity> / Nasdaq Helsinki
STERV.HE/
F10009005961

Selvitysmééré: Jos arvopapereita ei ole toteutettu ennenaikaisesti aiemmin tai ostettu ja peruttu, kunkin arvopaperin
eradantymispéivand maksettava SEK selvitysmaaré (Settlement Amount) on:

0} jos kunkin kohde-etuuden lopullinen péaatdshinta (Final Closing Price) on yhta suuri tai suurempi kuin
kussakin tapauksessa sovellettava trigger-taso (Trigger Level), maérd, joka lasketaan seuraavan kaavan
mukaan, tai trigger-pohjataso (Trigger Floor), mikéli korkeampi:

CA X Basket Performance

(i) jos lopullisesti huonoiten kehittyneen kohde-etuuden (Final Worst Performing Asset) lopullinen
paatdshinta on pienempi kuin siihen sovellettava trigger-taso mutta suurempi tai yhté suuri kuin kussakin
tapauksessa sovellettava rajataso (Barrier Level), maér4, joka lasketaan seuraavan kaavan mukaan:

CA x Redemption Percentage; tai

(iii) jos jonkin kohde-etuuden lopullinen p&atdshinta on pienempi kuin siihen sovellettava rajataso, méaré, joka
lasketaan seuraavan kaavan mukaan:

Final Reference Value

X
Initial Reference Value

Epéatavanomaisen ennenaikaisen takaisinmaksun méara (Non-scheduled Early Repayment Amount): Arvopaperit
voidaan lunastaa ennen saénnollistd erddntymispdivad (i) liilkkeeseenlaskijan paétoksestda (a) liikkeeseenlaskijan todettua,
ettd sovellettavan lainsdddanndn muutoksen vuoksi liikkeeseenlaskijan tai sen tytéryhtididen toiminnasta arvopaperien
osalta taikka arvopapereihin liittyvista suojausjérjestelyista on tullut (tai lahitulevaisuudessa hyvin todennédkdisesti tulee)
lainvastaisia tai mahdottomia toteuttaa (kokonaan tai osittain), (b) soveltuvissa tapauksissa laskenta-asiamiehen
(Calculation Agent) todettua, ettd kohde-etuuksien osalta on esiintynyt tiettyja arvopaperien ehdoissa madritettyja
ylimaaraisia hairio- tai muutostapahtumia tai (ii) arvopaperien haltijan vaadittua kyseisten arvopaperien vélitonta
takaisinmaksua jatkuvan maksulaiminlyénnin vuoksi.

Tassd tapauksessa kyseisen epatavanomaisen ennenaikaisen lunastuksen yhteydessd maksettava epatavanomaisen
ennenaikaisen takaisinmaksun maara (Non-scheduled Early Repayment Amount) on kunkin arvopaperin kohtuullinen
markkina-arvo, jossa on otettu huomioon kaikki asiaankuuluvat tekijét ja josta on véhennetty kaikki ennenaikaisesta
lunastuksesta liikkeeseenlaskijalle tai sen tytaryhtidlle aiheutuvat kulut, mukaan lukien kohde-etuuden ja/tai siihen
liittyvdn suojausjarjestelyn purkamisesta johtuvat kulut. Ep&tavanomaisen ennenaikaisen takaisinmaksun maara
saattaa olla pienempi kuin alkuperdisen sijoituksen méaré, joten sijoittaja saattaa epatavanomaisen ennenaikaisen
lunastuksen yhteydessa menettad koko sijoittamansa padoman tai osan siita.

Termien maaritelmat:

. Barrier Level (rajataso): kunkin kohde-etuuden osalta, 60 prosenttia (60 %) sen alustavasta paatdshinnasta
(Initial Closing Price)

. Basket Performance (korin kehitys): kunkin kohde-etuuden painotetun kehityksen (Weighted Performance)
summa.

. CA: Calculation Amount (laskentaméaard). SEK 10 000.




. Final Closing Price (lopullinen p&atdshinta): kohde-etuuden osalta, kyseisen kohde-etuuden viitehinta
(Reference Price) 2.12.2024, mikéli ehtojen madrdyksista ei muuta johdu.

. Final Reference Value (lopullinen viitearvo): lopullisesti huonoiten kehittyneen kohde-etuuden (Final Worst
Performing Asset) lopullinen pé4tdshinta.
. Final Worst Peforming Asset (lopullisesti huonoiten kehittynyt kohde-etuus): kohde-etuus, jolla on huonoin

kehitys. Kunkin kohde-etuuden kehitys lasketaan seuraavien osamaarénd: (i) kohde-etuuden lopullinen
paatoshinta, jaettuna (ii) kohde-etuuden alustavalla paatdshinnalla (Initial Closing Price).

. Initial Closing Price (alustava paatdshinta): kohde-etuuden osalta, kyseisen kohde-etuuden viitehinta
(Reference Price) 1.12.2020, miké&li ehtojen méadrdyksista ei muuta johdu.

. Initial Reference Value (alustava viitearvo): 100 prosenttia (100 %) lopullisesti huonoiten kehittyneen kohde-
etuuden alustavasta paatoshinnasta.

. Redemption Percentage (lunastuksen prosenttiosuus): laskenta-asiamiehen 1.12.2020 tai sen tienoilla

madrittdma prosentti, joka on alustavasti 145 prosenttia (145 %), mutta joka voi olla matalampi tai korkeampi
olematta kuitenkaan pienempi kuin 130 prosenttia (130 %).

. Reference Price (viitehinta): kohde-etuuden osalta kyseisen kohde-etuuden osakkeen p&atdshinta kyseisend
paivana.

. Trigger Floor (trigger pohjataso): laskenta-asiamiehen 1.12.2020 tai sen tienoilla maarittdma maara, joka on
alustavasti SEK 19 000, mutta joka voi olla matalampi tai korkeampi olematta kuitenkaan pienempi kuin
SEK 16 000.

. Trigger Level (trigger-taso): kunkin kohde-etuuden osalta, 100 prosenttia (100 %) sen alustavasta p&atéshinnasta
(Initial Closing Price).

. Weighted Performance (painotettu kehitys): kohde-etuuden osalta, alla olevan kaavan mukaisesti laskettu
maara:

Final Closing Price

iohting x
Weighting Initial Closing Price

Weighting (painotus): kohde-etuuden osalta, 0,25.

Sovellettava lainsdadantt: Arvopapereihin sovelletaan Englannin lains&dddénta edellyttden, ettd Ruotsin lainsdadantoa
sovelletaan Euroclear Swedenin rekister6imien arvopaperien (Euroclear Sweden Registered Instruments)
omistusoikeuksien ja rekisterdinnin osalta.

Arvopapereiden etuoikeusasema: Arvopaperit ovat liikkeeseenlaskijan etuoikeudellisia ja vakuudettomia velvoitteita,
jotka ovat maksunsaantijarjestyksessd samassa asemassa kaikkiin muihin liikkeeseenlaskijan kulloinkin eraantyneisiin
etuoikeudellisiin ja vakuudettomiin velvoitteisiin ndhden.

Kriisinratkaisuviranomaisen pankkien elvytys- ja kriisinratkaisudirektiivin nojalla mahdollisesti toteuttamat
liikkeeseenlaskijaan kohdistuvat toimet saattavat vaikuttaa olennaisesti arvopapereiden arvoon tai arvopapereista
johtuviin takaisinmaksuihin ja/tai aiheuttaa riskin arvopapereiden muuttamisesta osakkeiksi.

Arvopapereiden vapaan siirtokelpoisuuden rajoitukset: Té&ssd ohjelmaesitteessa tarkoitettuja arvopapereita ei ole
rekisterdity eika niita tulla rekisterdiméaan Yhdysvaltain vuoden 1933 arvopaperilain nojalla ("arvopaperilaki'), eikd niita
saa tarjota tai myyda Yhdysvalloissa tai yhdysvaltalaisille henkildille taikka yhdysvaltalaisten henkiliden puolesta tai
eduksi muutoin kuin tietyissa transaktioissa, jotka on vapautettu arvopaperilain ja sovellettavien liittovaltion
arvopaperilakien rekisterdintivaatimuksista. Arvopapereiden tarjoaminen, myyminen tai toimittaminen tai niihin liittyvan
tarjousmateriaalin levittdminen tietyll4 laink&yttoalueella tai sieltd késin on tehtdvé kaikkien sovellettavien lakien ja
s&édosten mukaisesti. Jos edella mainitusta ei muuta johdu, arvopaperit ovat vapaasti vaihdettavissa.

Missé arvopapereilla tullaan kdyméaan kauppaa?

Liikkeeseenlaskija (tai sen puolesta toimiva taho) aikoo hakea arvopapereiden listaamista viralliselle listalle ja ottamista
kaupankéynnin kohteeksi Nasdaqg Stockholm AB:n s&énnellylla markkinalla alkaen aikaisintaan liikkeeseenlaskupdivésta.

Mitka ovat arvopapereihin liittyvat keskeiset riskit?

Arvopapereihin liittyvét riskit: Arvopapereihin kohdistuvat seuraavat keskeiset riskit.

Sijoittajan hankkimien arvopapereiden arvoon ja kulloinkin noteerattuun hintaan (jos sellaista on) vaikuttavat useat tekijat,
eikd arvoa tai hintaa voida ennustaa. Kohde-etuuksien kehityksestd riippuen sijoittaja saattaa menettdd osan
sijoituksestaan tai koko sijoituksensa.

Arvopapereiden tiettyihin ominaisuuksiin liittyvat riskit:

. Arvopapereiden ehdoissa méarataan, etté sijoittajan arvopapereiden perusteella saama tuotto riippuu
kohde-etuuskorin heikoimman (‘worst-of') osatekijén tuotosta, jolloin sijoituksen arvoon vaikuttaa




kunkin kohde-etuuden kehitys ja erityisesti se kohde-etuus, jonka kehitys on heikoin. Se merkitsee,
ettd riippumatta muiden kohde-etuuksien kehityksestd, jos kohde-etuus ei saavuta koronmaksussa tai
selvitysmaarén laskennassa sovellettavaa kynnys- tai raja-arvoa, sijoittaja saattaa menettdd koko
alkuperdisen sijoittamansa maaran tai osan siitd.

Kohde-etuuksiin liittyvat riskit:

. Sijoittajan hankkimien arvopapereiden arvo ja niille maksettava tuotto riippuvat kohde-etuuksien
kehityksestd. Arvopapereille maksettava tuotto riippuu yhden tai useamman kohde-etuuden
kehityksestd. Kohde-etuuksien hinta saattaa muuttua ennakoimattomasti ajan kuluessa. Tamén
muutoksen méadrdd kutsutaan "volatiliteetiksi”. Kohde-etuuden volatiliteettiin saattavat vaikuttaa
kansalliset ja kansainvaliset rahoitusmarkkinoihin liittyvat, poliittiset, sotilaalliset tai taloudelliset
tapahtumat, mukaan lukien hallitusten toimet, tai niihin saattavat vaikuttaa kyseisten
markkinaosapuolten toimet. Kaikki ndmé& tapahtumat tai toimet saattavat vaikuttaa haitallisesti
arvopapereiden arvoon ja niille maksettavaan tuottoon. Volatiliteetti ei kerro kohde-etuuden hinnan
muutoksen suunnasta, vaikkakin volatiilimman kohde-etuuden arvo todennakdisesti nousee tai laskee
useammin ja/tai enemman kuin vdhemman volatiilin kohde-etuuden arvo.

o Kohde-etuuden aiempi tuotto ei ole tae tulevasta tuotosta. Sijoittajan ei pida tulkita mitéén tietoja
kohde-etuuksien aiemmasta tuotosta osoitukseksi kohde-etuuksien arvoissa tulevaisuudessa
esiintyvistd vaihteluvéleistd, trendeistd tai muutoksista. Kohde-etuudet saattavat kehittyd eri tavoin
(tai samalla tavoin) kuin aiemmin, mill& voi olla olennainen haitallinen vaikutus sijoittajan hankkimien
arvopapereiden arvoon ja sijoittajan niiden perusteella saamaan tuottoon.

. Osakkeiden  kehitys  riippuu  makrotaloudellisista  tekijoistd, joita ovat esimerkiksi
paddomamarkkinoiden korko- ja hintatasot, valuuttakurssien muutokset ja poliittiset tekijit sek&
yrityskohtaiset tekijat kuten tulosasema, markkina-asema, riskitilanne, omistusrakenne ja
osinkopolitiikka sekd osakkeiden liikkeeseenlaskijoihin kohdistuvat liiketoimintariskit. Kukin
yksittdinen tekija tai niiden yhdistelma saattaa vaikuttaa haitallisesti kohde-etuuksien kehitykseen,
miké puolestaan vaikuttaa negatiivisesti arvopapereiden arvoon ja sijoittajan niistd saamaan tuottoon.

KESKEISET TIEDOT ARVOPAPEREIDEN YLEISOLLE TARJOAMISESTA JA/TAI KAUPANKAYNNIN
KOHTEEKSI SAANNELLYLLA MARKKINALLA OTTAMISESTA

Mitka ovat arvopapereihin sijoittamisen edellytykset ja aikataulu?

Tarjouksen ehdot:

Arvopapereita tarjotaan merkittdvaksi muutoin kuin esiteasetuksen (Prospectus Regulation) artiklan 1(4) alla Ruotsin
kuningaskunnassa ja Suomen tasavallassa (”julkisen tarjouksen oikeudenkéyttdalueet”, Public Offer Jurisdictions)
valtuutetun tarjoajan toimesta alkaen 8.10.2020 (kyseinen paiva mukaan lukien), ja paattyen 23.11.2020 (kyseinen paiva
mukaan lukien).

Tarjoushinta (Offer Price) on liikkeeseenlaskuhinta (Issue Price). Valtuutettu tarjoaja tarjoaa ja myy arvopapereita
asiakkailleen valtuutetun tarjoajan ja asiakkaiden valilla sovittujen jarjestelyjen mukaisesti kulloinkin soveltuvaan
liikkeeseenlaskuhintaan ja vallitsevia markkinaolosuhteita soveltaen.

Liikkeeseenlaskija (tai sen puolesta toimiva taho) aikoo hakea arvopapereiden listaamista viralliselle listalle ja ottamista
kaupankéynnin kohteeksi Nasdaqg Stockholm AB:n séénnellylla markkinalla alkaen aikaisintaan liikkeeseenlaskupdivésta.

Arvio kustannuksista, jotka liikkeeseenlaskija tai tarjoaja veloittaa sijoittajalta: Liikkeeseenlaskuhinta sisaltaa
myyntiprovision, joka on enintdén 4,80 prosenttia (4,80 %) liikkeeseenlaskijan maksamasta kokonaismaarasta.

Kuka on tarjoaja ja/tai kaupankéaynnin kohteeksi ottamista hakeva henkil6?

Ks. kohta "Valtuutettu tarjoaja/valtuutetut tarjoajat” ylla. Liikkeeseenlaskija hakee arvopapereiden ottamista
kaupankéynnin kohteeksi.

Miksi tdma esite on laadittu?

Syyt tarjouksen tekemiseen tai kaupankaynnin kohteeksi ottamiseen sadannellylla markkinalla, tuottojen arvioitu
nettomaara ja niiden kayttotarkoitus: Liikkeeseenlaskija kéyttaa tarjouksen nettomaéraiset tuotot saadakseen lisdvaroja




toimintoihinsa ja muihin yleisen yritystoiminnan tarkoituksiin (esim. voiton hankkimiseen ja/tai tietyiltd riskeilta
suojautumiseen).

Liikkeeseenlaskulle annettu merkintdtakaus: Arvopapereita tarjotaan ilman liikkeeseenlaskulle annettua
merkintétakausta.

Liikkeeseenlaskuun/tarjoukseen liittyvat olennaiset eturistiriidat:
Palkkiot maksetaan valtuutetulle tarjoajalle.

Liikkeeseenlaskijalla on useita eturistiriitoja suhteessa arvopapereiden haltijoihin, mukaan lukien seuraavat: (a) tietyisséa
liikkeeseenlaskijan tekemissd laskelmissa ja paatoksissd saattaa ilmetd sijoittajien ja liikkeeseenlaskijan vélinen
eturistiriita, (b) liikkeeseenlaskija (tai sen tytaryhti6) saattaa osana normaalia liiketoimintaansa toteuttaa transaktioita
omaan lukuunsa ja ryhtyé osapuoleksi suojaustransaktioihin, jotka liittyvat arvopapereihin tai niihin sidoksissa oleviin
johdannaisiin ja jotka saattavat vaikuttaa arvopapereiden markkinahintaan, likviditeettiin tai arvoon, ja
(c) liikkkeeseenlaskijalla (tai sen tytaryhtiolld) saattaa olla kohde-etuuksista tai mahdollisista niiden viiteperusteena
olevista johdannaisinstrumenteista luottamuksellisia tietoja, joiden julkistamiseen silla ei ole velvollisuutta (ja joiden
julkistaminen saattaa olla lain mukaan kielletty).




