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This document, comprised of the Summary and Securities Note (this "Document"), together with the registration document 
dated June 24, 2013 of The Goldman Sachs Group, Inc., Goldman Sachs International and Goldman, Sachs & Co. 
Wertpapier GmbH, as supplemented by Supplement No. 1 dated July 19, 2013, Supplement No. 2 dated August 19, 2013, 
Supplement No. 3 dated September 25, 2013, Supplement No. 4 dated October 24, 2013, Supplement No. 5 dated November 
12, 2013, Supplement No. 6 dated November 18, 2013, Supplement No. 7 dated January 17, 2014 and Supplement No. 8 
dated March 10, 2014 (the "Registration Document"), which has been published on the website of the Luxembourg Stock 
Exchange (www.bourse.lu), constitutes a prospectus (this "Prospectus") for the purposes of Article 5.3 of Directive 
2003/71/EC as amended by Directive 2010/73/EU (the "Prospectus Directive") relating to the above-referenced Securities 
issued by Goldman Sachs International (the "Issuer" or "GSI") and guaranteed by The Goldman Sachs Group, Inc. (the 
"Guarantor" or "GSG"). This Document should be read together with the Registration Document.

Programme

The Securities have been issued under the Private Placement Memorandum for the issuance of Warrants, Notes and 
Certificates (the "Programme") of the Issuer and the Guarantor.

Status of the Securities

The Securities are unsecured and unsubordinated general obligations of the Issuer and not of any affiliate of the Issuer. The 
Securities are not bank deposits and are not insured or guaranteed by the United States Federal Deposit Insurance 
Corporation, the Deposit Insurance Fund or any other governmental agency in any jurisdiction.

The Guaranty

The payment obligations of the Issuer under the Securities are guaranteed by GSG pursuant to a guaranty dated June 24, 
2013 (the "Guaranty"). The Guaranty will rank pari passu with all other unsecured and unsubordinated indebtedness of 
GSG.

Statements in relation to prospects and financial or trading position

In this Prospectus, where GSI and GSG make statements that "there has been no material adverse change in the prospects" 
and "no significant change in the financial or trading position" of GSI and GSG, respectively, references in these statements
to the "prospects" and "financial or trading position" of GSI and GSG are specifically to their respective ability to meet their 
full payment obligations under the Securities (in the case of GSI) or Guarantee (in the case of GSG) in a timely manner. 
Such statements are made, for example, in Elements B.12 and B.19 (B.12) of the "Summary" and in paragraph 1 under 
"General Information" of this Document. Material information about GSI's and GSG's respective financial condition and 
prospects is included in the GSG periodic reports on Forms 10-K, 10-Q and 8-K which are incorporated by reference into the 
Registration Document.

Risk warning

The Securities are not principal protected. You could lose some, and up to all, of your investment. Before purchasing 
Securities, you should consider, in particular, "Risk Factors" below and in the Registration Document. 

The date of this Prospectus is March 12, 2014.
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IMPORTANT NOTICES

Approval and passporting under the EU Prospectus Directive

Application has been made to the Luxembourg Commission de Surveillance du Secteur Financier (the "CSSF"), 
which is the Luxembourg competent authority for the purpose of the Prospectus Directive for approval of this 
Prospectus and relevant implementing measures in Luxembourg, as a prospectus issued in compliance with the 
Prospectus Directive and relevant implementing measures in Luxembourg for the purpose of giving information 
with regard to the issue of Securities. This Document together with the Registration Document constitutes a 
prospectus for the purpose of Article 5.3 of the Prospectus Directive. Application will be made by the Issuer (or 
on its behalf) for the Securities to be (i) listed on the Official List and admitted to trading on the Luxembourg 
Stock Exchange, a regulated market for the purposes of Directive 2004/39/EC on Markets in Financial 
Instruments, and (ii) listed on the Official List and admitted to trading on the Euro TLX market, an MTF 
organised and managed by Euro TLX SIM S.p.A, which is not a regulated market for the purposes of Directive 
2004/39/EC on Markets in Financial Instruments. This Prospectus will be published on the website of the 
Luxembourg Stock Exchange (www.bourse.lu) and the Issuer (www.gspip.info).

CSSF disclaimer

Pursuant to Article 7(7) of the Luxembourg Prospectus Act, by approving the Prospectus, the CSSF gives no 
undertakings as to the economic and financial characteristics of the Securities to be issued hereunder or the 
quality or solvency of the Issuer or the Guarantor.

Responsibility statements 

Each of the Issuer and the Guarantor accepts responsibility for the information contained in this Prospectus. To 
the best of the respective knowledge of the Issuer and the Guarantor (who have taken all reasonable care to 
ensure that such is the case) the information contained in this Prospectus is in accordance with the facts and does 
not omit anything likely to affect the import of such information. Where information contained in this 
Prospectus has been sourced from a third party, this information has been accurately reproduced and, so far as 
the Issuer and the Guarantor are aware and are able to ascertain from information published by that third party, 
no facts have been omitted which would render the reproduced information inaccurate or misleading.

Consent to use this Prospectus

No consent is given for the use of this Prospectus for subsequent resales of the Securities.

Credit ratings 

The credit ratings of GSG referred to in this Prospectus have been issued by DBRS, Inc. ("DBRS"), Fitch, Inc. 
("Fitch"), Moody's Investors Service, Inc. ("Moody's"), Standard & Poor's Ratings Services, a division of The 
McGraw-Hill Companies, Inc. ("S&P") and Rating and Investment Information, Inc. ("R&I"), none of which 
entities is established in the European Union or registered under Regulation (EC) No. 1060/2009, as amended 
by Regulation (EU) No. 513/2011 (the "CRA Regulation"). In general, European regulated investors are 
restricted from using a rating for regulatory purposes if such rating is not either (1) issued or validly endorsed by 
a credit rating agency established in the European Union (an "EU CRA") and registered with the European 
Securities and Markets Authority ("ESMA") under the CRA Regulation) or (2) issued by a credit rating agency 
established outside the European Union which is certified under the CRA Regulation. 

The EU affiliates of DBRS, Fitch, Moody's and S&P are registered under the CRA Regulation. The list of 
entities which are so registered is available at http://www.esma.europa.eu/page/List-registered-and-certified-
CRAs. The ESMA has approved the endorsement by such EU affiliates of credit ratings issued by DBRS, Fitch, 
Moody's and S&P. Accordingly, credit ratings issued by DBRS, Fitch, Moody's and S&P may be used for 
regulatory purposes in the EU. The credit rating issued by R&I is incorporated into this Prospectus for 
information purposes only.

Credit ratings may be adjusted over time, and there is no assurance that these credit ratings will be effective 
after the date of this Prospectus. A credit rating is not a recommendation to buy, sell or hold any Securities.

Important U.S. Notices 

None of the Securities or the Guaranty have been, nor will be, registered under the United States Securities Act 

http://www.gspip.info/
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of 1933, as amended (the "Securities Act"), or any state securities laws. Except as provided below, Securities 
may not be offered, sold or delivered within the United States or to U.S. persons (as defined in Regulation S 
under the Securities Act ("Regulation S")). The Securities have not been approved or disapproved by the 
Securities and Exchange Commission or any state securities commission in the United States nor has the 
Securities and Exchange Commission or any state securities commission passed upon the accuracy or the 
adequacy of this Prospectus. Any representation to the contrary is a criminal offence in the United States.

Post-issuance Reporting 

Neither the Issuer nor the Guarantor intends to provide any post-issuance information, except if required by any 
applicable laws and regulations, or have authorised the making or provision of any representation or information 
regarding the Issuer, the Guarantor or the Securities other than as contained or incorporated by reference in this 
Prospectus, in any other document prepared in connection with the Private Placement Memorandum or as 
expressly approved for such purpose by the Issuer or the Guarantor. Any such representation or information 
should not be relied upon as having been authorised by the Issuer or the Guarantor. The delivery of this 
Prospectus shall not, in any circumstances, create any implication that there has been no adverse change in the 
financial situation of the Issuer or the Guarantor since the date hereof or, as the case may be, the date upon 
which this Prospectus has been most recently supplemented.

Restrictions and distribution and use of this Prospectus 

The distribution of this Prospectus and the offering, sale and delivery of the Securities in certain jurisdictions 
may be restricted by law. Persons into whose possession this Prospectus comes are required by the Issuer and 
the Guarantor to inform themselves about and to observe any such restrictions. This Prospectus may not be used 
for the purpose of an offer or solicitation by anyone in any jurisdiction in which such offer or solicitation is not 
authorised or to any person to whom it is unlawful to make such offer or solicitation, and no action has been 
taken or will be taken to permit an offering of the Securities or the distribution of this Prospectus in any 
jurisdiction where any such action is required.

Prospects and financial or trading position 

In the Summary section and elsewhere in this Prospectus, references to the "prospects" and "financial or trading 
position" of the Issuer and Guarantor (as applicable), are specifically to the ability of the Issuer and Guarantor 
(as applicable) to meet their full payment obligations under the Securities in a timely manner. In addition, all 
such statements should be read in conjunction with and are qualified by the information contained in the 
documents incorporated by reference in this Prospectus.



- 6 -

SUMMARY

Summaries are made up of disclosure requirements known as "Elements". These elements are numbered in 
Sections A – E (A.1 – E.7).

This summary contains all the Elements required to be included in a summary for this type of securities and 
Issuer. Because some Elements are not required to be addressed, there may be gaps in the numbering sequence 
of the Elements.

Even though an Element may be required to be inserted in the summary because of the type of securities and 
Issuer, it is possible that no relevant information can be given regarding the Element. In this case a short 
description of the Element is included in the summary with the mention of "not applicable".

SECTION A: INTRODUCTION AND WARNINGS

A.1 Introduction and 
warnings:

This summary should be read as an introduction to this Prospectus. Any 
decision to invest in the Securities should be based on consideration of this 
Prospectus as a whole by the investor. Where a claim relating to the 
information contained in this Prospectus is brought before a court, the plaintiff 
investor might, under the national legislation of the Member States, have to 
bear the costs of translating this Prospectus before the legal proceedings are 
initiated. Civil liability attaches only to those persons who have tabled the 
summary including any translation thereof, but only if the summary is 
misleading, inaccurate or inconsistent when read together with the other parts 
of this Prospectus or it does not provide, when read together with the other 
parts of this Prospectus, key information in order to aid investors when 
considering whether to invest in such Securities.

A.2 Consent to use of 
this Prospectus:

Not applicable; no consent is given for the use of this Prospectus for 
subsequent resales of the Securities.

SECTION B: ISSUER AND GUARANTOR

B.1 Legal and 
commercial name 
of the Issuer: 

Goldman Sachs International ("GSI" or the "Issuer").

B.2 Domicile and 
legal form of the 
Issuer, legislation 
under which it 
operates and 
country of 
incorporation of 
Issuer:

GSI is a private unlimited liability company incorporated in England and 
Wales. GSI mainly operates under English law. The registered office of GSI is 
Peterborough Court, 133 Fleet Street, London EC4A 2BB, England.

B.4b Known trends
with respect to 
the Issuer and the 
industries in 
which it operates:

Not applicable; there are no known trends affecting the Issuer and the 
industries in which it operates.

B.5 The Issuer's 
group:

Goldman Sachs Holdings (U.K.), a company incorporated under English law, 
has a 99 per cent. shareholding in GSI. Goldman Sachs Group Holdings (U.K.) 
Limited, a company incorporated under English law, beneficially owns 100 per 
cent. of the shares in Goldman Sachs Holdings (U.K.) and 1 per cent. 
shareholding in GSI. Goldman Sachs Group UK Limited, a company 
incorporated under English law, has a 100 per cent. shareholding in Goldman 
Sachs Group Holdings (U.K.) Limited. Goldman Sachs (UK) L.L.C. is 
established under the laws of the State of Delaware and has a 97.2 per cent. 
shareholding in Goldman Sachs Group UK Limited. The Goldman Sachs 
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Group, Inc. is established under the laws of the State of Delaware and has a 100 
per cent. interest in Goldman Sachs (UK) L.L.C.

Please see B.19 (B.5).

B.9 Profit forecast or 
estimate of 
Issuer:

Not applicable; GSI has not made any profit forecasts or estimates.

B.10 Audit report 
qualifications:

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

B.12 Selected historical 
key financial 
information of the 
Issuer; no 
material adverse 
change statement 
and description of 
significant 
changes in the 
financial or 
trading position 
of the Issuer 
subsequent to the 
period covered by 
the historical 
financial 
information:

The following table shows selected key historical financial information in 
relation to GSI:

As and for the six months 

ended

(unaudited)

As and for the year ended

June 30, 

2013 

(USD)

June 30, 

2012 

(USD)

December 31, 

2012

(USD)

December 31, 

2011

(USD)

Operating Profit 492,562,000 972,740,000 1,111,976,000 3,071,920,000

Profit on 

ordinary 

activities before 

taxation

335,426,000 847,529,000 827,966,000 3,109,361,000

Profit on 

ordinary 

activities after 

taxation

249,275,000 694,836,000 683,960,000 2,425,403,000

As at six months ended

(unaudited)

As at

June 30, 2013 

(USD)

December 31, 

2012

(USD)

December 31, 

2011

(USD)

Fixed Assets 531,528,000 516,944,000 13,447,000

Current Assets 879,357,241,000 891,299,754,000 942,126,100,000

Total 

Shareholders'

Funds

20,346,486,000 20,193,453,000 19,463,019,000

There has been no material adverse change in the prospects of GSI since 
December 31, 2012.

Not applicable; there has been no significant change in GSI's financial or 
trading position since June 30, 2013.

B.13 Recent events 
material to the 
evaluation of the 
Issuer's solvency:

Not applicable; there has been no recent events particular to GSI which are to a 
material extent relevant to the evaluation of GSI's solvency. 

B.14 Issuer's position 
in its corporate 
group and 
dependency on 
other entities in 
the corporate 
group:

Please refer to Element B.5 above. 

GSI is part of the Goldman Sachs Group and transacts with, and depends on, 
entities within such group accordingly.

B.15 Issuer's principal 
activities:

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



- 8 -

merchant banking, stock brokerage and research.

B.16 Ownership and 
control of the 
Issuer:

Goldman Sachs Holdings (U.K.), a company incorporated under English law, 
has a 99 per cent. shareholding in GSI. Goldman Sachs Group Holdings (U.K.) 
Limited, a company incorporated under English law, beneficially owns 100 per 
cent. of the shares in Goldman Sachs Holdings (U.K.) and 1 per cent. 
shareholding in GSI. Goldman Sachs Group UK Limited, a company 
incorporated under English law, has a 100 per cent. shareholding in Goldman 
Sachs Group Holdings (U.K.) Limited. Goldman Sachs (UK) L.L.C. is 
established under the laws of the State of Delaware and has a 97.2 per cent. 
shareholding in Goldman Sachs Group UK Limited. The Goldman Sachs 
Group, Inc. is established under the laws of the State of Delaware and has a 100 
per cent. interest in Goldman Sachs (UK) L.L.C.

See also Element B.19 (B.5).

B.18 Nature and Scope 
of the Guarantee:

The payment obligations of GSI in respect of the Securities are unconditionally 
and irrevocably guaranteed by GSG pursuant to a guaranty dated June 24, 2013 
made by GSG (the "Guaranty"). The Guaranty will rank pari passu with all 
other unsecured and unsubordinated indebtedness of GSG.

B.19

(B.1)

Legal and 
commercial name 
of the Guarantor:

The Goldman Sachs Group, Inc. ("GSG").

B.19

(B.2)

Domicile and 
legal form of the 
Guarantor, 
legislation under 
which it operates 
and country of 
incorporation of 
Guarantor:

GSG is organised in the State of Delaware in the United States as a corporation 
pursuant to, and operating under, the Delaware General Corporation Law. The 
registered office of GSG is 200 West Street, New York, New York 10282, 
USA. 

B.19

(B.4b)

Known trends
with respect to 
the Guarantor 
and the industries 
in which it 
operates:

GSG's prospects for the remainder of 2014 will be affected, potentially 
adversely, by developments in global, regional and national economies, 
including in the U.S. movements and activity levels, in financial, commodities, 
currency and other markets, interest rate movements, political and military 
developments throughout the world, client activity levels and legal and 
regulatory developments in the United States and other countries where GSG 
does business.

B.19

(B.5)

The Guarantor's 
group:

Holding Company Structure of The Goldman Sachs Group, Inc.
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Note: The percentages given are for direct holdings of ordinary shares or 
equivalent. Minority shareholdings are held by other Goldman Sachs Group 
entities which are themselves owned, directly or indirectly, by GSG.

B.19

(B.9)

Profit forecast or 
estimate of 
Guarantor:

Not applicable; GSG has not made any profit forecasts or estimates.

B.19

(B.10)

Audit report 
qualifications:

Not applicable; there are no qualifications in the audit report of GSG.

B.19

(B.12)

Selected 
historical key 
financial 
information of 
the Guarantor, no 
material adverse 
change statement 
and description of 
significant 
changes in the 
financial or 
trading position 
of the Guarantor 
subsequent to the 
period covered by 
the historical
financial 
information:

Income statement information

For the Year ended

(in USD millions) December 2013 December 2012

Total non-interest 

revenues

30,814 30,283

Net revenues, 

including net 

interest income

34,206 34,163

Pre-tax earnings 11,737 11,207

Balance sheet information

As at December 31

2013 2012

(in USD millions)

Total assets 911,507 938,555

Total liabilities 833,040 862,839

Total 

shareholders' 

equity:

78,467 75,716

There has been no material adverse change in the prospects of GSG since 
December 31, 2013.

Not applicable; there has been no significant change in GSG's financial or 
trading position since December 31, 2013.

B.19 Recent events 
material to the 

Not applicable; there are no recent events particular to GSG which are to a 

99%

100%

100%

2.80%97.20%

100% 100% 100%

The Goldman Sachs Group, Inc.

Goldman, Sachs & Co. 
Wertpapier GmbH

Goldman Sachs Group U.K. Limited

Goldman Sachs Group Holdings (U.K.) Limited

Goldman Sachs Holdings (U.K.)

Goldman Sachs (UK) 
L.L.C

Other GS entities

Goldman Sachs International
1%
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(B.13) evaluation of the 
Guarantor's 
solvency:

material extent relevant to the evaluation of GSG's solvency.

B.19

(B.14)

Guarantor's 
position in its 
corporate group 
and dependency 
on other entities 
in the corporate 
group:

See Element B.5. 

GSG is a holding company and, therefore, depends on dividends, distributions 
and other payments from its subsidiaries to fund dividend payments and to fund 
all payments on its obligations, including debt obligations. 

The organisational structure of GSG is set out in the table entitled "Holding 
Company Structure of the Goldman Sachs Group, Inc." found in Element B.19 
(B.5) above. 

B.19

(B.15)

Guarantor's
principal 
activities:

GSG, together with its consolidated subsidiaries ("Goldman Sachs"), is a 
leading global investment banking, securities and investment management firm 
that provides a wide range of financial services to a substantial and diversified 
client base that includes corporations, financial institutions, governments and 
high-net-worth individuals.

Goldman Sachs' activities are conducted in the following segments: 

(1) Investment Banking: Investment Banking is comprised of:

• Financial Advisory, which includes strategic advisory assignments with 
respect to mergers and acquisitions, divestitures, corporate defence 
activities, risk management, restructurings and spin-offs, and derivative 
transactions directly related to these client advisory assignments; and

• Underwriting, which includes public offerings and private placements, 
including domestic and cross-border transactions, of a wide range of 
securities, loans and other financial instruments, and derivative 
transactions directly related to these client underwriting activities.

(2) Institutional Client Services: Institutional Client Services is comprised 
of:

• Fixed Income, Currency and Commodities, which includes client 
execution activities related to making markets in interest rate products, 
credit products, mortgages, currencies and commodities; and

• Equities, which includes client execution activities related to making 
markets in equity products and commissions and fees from executing 
and clearing institutional client transactions on major stock, options and 
futures exchanges worldwide, as well as over-the-counter transactions. 
Equities also includes Goldman Sachs' securities services business, 
which provides financing, securities lending and other prime brokerage 
services to institutional clients, including hedge funds, mutual funds, 
pension funds and foundations, and generates revenues primarily in the 
form of interest rate spreads or fees.

(3) Investing & Lending, which includes Goldman Sachs' investing 
activities and the origination of loans to provide financing to clients. 
These investments, some of which are consolidated, and loans are 
typically longer-term in nature. Goldman Sachs make investments, 
directly and indirectly through funds that Goldman Sachs manage, in 
debt securities and loans, public and private equity securities, and real 
estate entities.

(4) Investment Management, which provides investment management 
services and offers investment products (primarily through separately 
managed accounts and commingled vehicles, such as mutual funds and 
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private investment funds) across all major asset classes to a diverse set 
of institutional and individual clients. Investment Management also 
offers wealth advisory services, including portfolio management and 
financial counselling, and brokerage and other transaction services to 
high-net-worth individuals and families.

B.19

(B.16)

Ownership and 
control of the 
Guarantor:

Not applicable; GSG is a publicly-held company listed on the New York Stock 
Exchange and not directly or indirectly owned or controlled by any 
shareholders or affiliated group of shareholders.

SECTION C: SECURITIES

C.1 Type and class of 
Securities being 
offered and 
admitted to 
trading, including 
security 
identification 
number:

• Four-Year EUR Bonus Certificates on the EURO STOXX 50® Index 
(Price EUR), due February 7, 2018 (the "Securities").

• ISIN: GB00BH6D5408 / Common Code: 071481182 / Valoren: 
22861469.

C.2 Currency of the 
Securities:

Euro ("EUR").

C.5 Restrictions on 
Transferability:

The Securities may not be offered, sold or delivered within the United States or 
to U.S. persons as defined in Regulation S under the Securities Act 
("Regulation S"), except pursuant to an exemption from, or in a transaction not 
subject to, the registration requirements of the Securities Act and applicable 
state securities law.

Subject to above, the Securities will be freely transferable.

C.8 Rights attached 
to the Securities 
including ranking 
and limitations on 
those rights:

Rights: The Securities give the right to each holder of Securities (a "Holder") 
to receive a potential return on the Securities (see Element C.18 below), 
together with certain ancillary rights such as the right to receive notice of 
certain determinations and events and to vote on future amendments. The terms 
and conditions are governed under English law.

Ranking: The Securities are direct, unsubordinated and unsecured obligations 
of the Issuer and rank equally with all other direct, unsubordinated and 
unsecured obligations of the Issuer. The Guaranty will rank equally with all 
other unsecured and unsubordinated indebtedness of GSG.

Limitations to rights: 

• Notwithstanding that the Securities are linked to the performance of the 
Underlying Asset, Holders do not have any rights in respect of any 
Underlying Asset, or in respect of any component included in such 
Underlying Asset and shall have no right to call for any component 
included in such Underlying Asset to be delivered to them.

• The terms and conditions of the Securities contain provisions for calling 
meetings of Holders to consider matters affecting their interests 
generally and these provisions permit defined majorities to bind all 
Holders, including holders who did not attend and vote at the relevant 
meeting and holders who voted in a manner contrary to the majority. 
Further, in certain circumstances, the Issuer may amend the terms and 
conditions of the Securities, without the Holders' consent.

• The terms and conditions of the Securities permit the Issuer and the 
Calculation Agent (as the case may be), on the occurrence of certain 
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events and in certain circumstances, without the Holders' consent, to 
make adjustments to the terms and conditions of the Securities, to 
redeem the Securities prior to maturity, (where applicable) to postpone 
valuation of the underlying asset or scheduled payments under the 
Securities, to change the currency in which the Securities are 
denominated, to substitute the Issuer with another permitted entity 
subject to certain conditions, and to take certain other actions with 
regard to the Securities and the Underlying Asset (if any).

C.11 Admission to 
trading on a 
regulated market:

The Issuer will apply for the Securities to be admitted to trading on the 
regulated market of the Luxembourg Stock Exchange.

C.15 Effect of 
underlying 
instrument on 
value of 
investment:

The value of the Securities and the settlement amount payable on the maturity 
date will depend on the official closing level (expressed as an amount in EUR) 
of the Underlying Asset (the "Index Level") on the Valuation Date. If the 
Index Level of the Underlying Asset on the Valuation Date is less than 48.50 
per cent. of its Index Level on the Initial Valuation Date, an investor will 
sustain a loss of part or all of the amount invested in the Securities.

Please refer to C.18 below.

C.16 Expiration or 
maturity date:

The maturity date is February 7, 2018 (provided that the Securities are not 
redeemed early, and subject to adjustment for non-business days or if the 
Valuation Date is adjusted).

C.17 Settlement 
procedure:

Settlement of the Securities shall take place through Euroclear or Clearstream, 
Luxembourg.

The Issuer will have discharged its payment obligations by payment to, or to 
the order of, the relevant clearing system in respect of the amount so paid.

C.18 Return on the 
Securities: 

The Issue Price of the Securities shall be EUR 1,000 per Certificate, and the 
return on the Securities will derive from:

• the potential payment of a Non-scheduled Early Repayment Amount
upon an unscheduled early redemption of the Securities (as described 
below); and/or

• if the Securities are not previously redeemed, or purchased and 
cancelled, the payment of the Settlement Amount on the scheduled 
maturity of the Securities.

_______________ 

Non-scheduled Early Repayment Amount

Unscheduled early redemption: The Securities may be redeemed prior to the 
scheduled maturity (i) at the Issuer's option (a) if the Issuer determines a 
change of applicable law has the effect that its performance under the 
Securities has become unlawful or impracticable (in whole or in part), (b) 
where applicable, if the Calculation Agent determines that certain additional 
disruption events or adjustment events as provided in the terms and conditions 
of the Securities have occurred in relation to the Underlying Asset 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 Certificate 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 
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any underlying and/or related hedging and funding arrangement.

The Non-scheduled Early Repayment Amount may be less than your 
initial investment and therefore you may lose some or all of your 
investment on an unscheduled early redemption.

_______________

Settlement Amount

Unless the Securities are redeemed early, are adjusted or are purchased and 
cancelled, the Securities will be redeemed by payment of the Settlement 
Amount on the maturity date.

The Settlement Amount payable in respect of each Security shall be an amount 
in the Settlement Currency determined by the Calculation Agent in accordance 
with paragraph (i) or (ii) below, as applicable:

(i) if the Index Level on the Valuation Date (the "Reference Price 
(Final)") is greater than or equal to its Barrier Level, an amount equal 
to the product of (a) EUR 1,000, multiplied by (b) the greater of (I) the 
Bonus Level and (ii) the quotient of (A) the Reference Price (Final), 
divided by (B) the Reference Price (Initial); or

(ii) if the Reference Price (Final) is less than its Barrier Level, an amount 
equal to the product of (a) EUR 1,000, multiplied by (b) the quotient of 
(I) the Reference Price (Final), divided by (II) the Reference Price 
(Initial). IN THIS CASE YOU WILL LOSE SOME OR ALL OF 
YOUR ORIGINAL INVESTMENT.

Where:

• Barrier Level: EUR 1,461.7706, being 48.50 per cent. (48.50%) of the 
Reference Price (Initial).

• Bonus Level: 100 per cent. (100%), expressed for the purposes of 
calculation as one.

• Initial Valuation Date: January 31, 2014.

• Reference Price (Initial): EUR 3,013.96, being the Index Level on the 
Initial Valuation Date.

• Valuation Date: January 31, 2018.

C.19 Exercise price / 
final reference 
price of the 
underlying:

The Reference Price (Final) of the Underlying Asset will be determined on the 
Valuation Date.

C.20 The underlying 
asset:

The "Underlying Asset" or "Index" is the EURO STOXX 50® Index (Price 
EUR) (Bloomberg page: SX5E <Index>; Reuters screen: .STOXX50E; ISIN: 
EU0009658145).

SECTION D: RISKS

D.2 Key risks that are 
specific to the 
Issuer, the 
Guarantor and 
the Group:

The Issuer and the Guarantor could fail or otherwise be unable to make the 
payments owing under the Securities. If that happens, you will not have the 
protection of any deposit insurance scheme and your Securities will not be 
secured, and you may lose some or all of your money.

References in Elements B.12 and B.19 (B.12) above to the "prospects" and 
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"financial or trading position" of the Issuer and Guarantor (as applicable), are 
specifically to their respective ability to meet their full payment obligations 
under the Securities (in the case of GSI) or Guarantee (in the case of GSG) in a 
timely manner. Material information about GSI's and GSG's respective 
financial condition and prospects is included in the GSG periodic reports on 
Forms 10-K, 10-Q and 8-K which are incorporated by reference into the 
Registration Document. You should be aware, however, that each of the key 
risks highlighted below could have a material adverse effect on the Issuer's and 
Guarantor's businesses, operations, financial and trading position and 
prospects, which, in turn, could have a material adverse effect on the return 
investors receive on the Securities.

As part of a leading global financial services group the Issuer and the 
Guarantor are subject to a number of key risks of the Group:

• The Group's businesses have been and may continue to be adversely 
affected by conditions in the global financial markets and economic 
conditions generally.

• The Group's businesses have been and may be adversely affected by 
declining asset values. This is particularly true for those businesses in 
which it has net "long" positions, receives fees based on the value of 
assets managed, or receives or posts collateral.

• The Group's businesses have been and may be adversely affected by 
disruptions in the credit markets, including reduced access to credit and 
higher costs of obtaining credit.

• The Group's market-making activities have been and may be affected by 
changes in the levels of market volatility.

• The Group's investment banking, client execution and investment 
management businesses have been adversely affected and may continue 
to be adversely affected by market uncertainty or lack of confidence 
among investors and CEOs due to general declines in economic activity 
and other unfavourable economic, geopolitical or market conditions.

• The Group's investment management business may be affected by the 
poor investment performance of its investment products.

• The Group may incur losses as a result of ineffective risk management 
processes and strategies.

• The Group's liquidity, profitability and businesses may be adversely 
affected by an inability to access the debt capital markets or to sell 
assets or by a reduction in its credit ratings or by an increase in its credit 
spreads.

• Conflicts of interest are increasing and a failure to appropriately identify 
and address conflicts of interest could adversely affect the Group's 
businesses.

• The Guarantor is a holding company and is dependent for liquidity on 
payments from its subsidiaries, many of which are subject to 
restrictions.

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

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

• The financial services industry is both highly competitive and 
interrelated.

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

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

• The Group's businesses may be adversely affected if it is unable to hire 
and retain qualified employees.

• The Group's businesses and those of its clients are subject to extensive 
and pervasive regulation around the world.

• The Group may be adversely affected by increased governmental and 
regulatory scrutiny or negative publicity.

• A failure in the Group's operational systems or infrastructure, or those of 
third parties, could impair the Group's liquidity, disrupt its businesses, 
result in the disclosure of confidential information, damage its 
reputation and cause losses.

• Substantial legal liability or significant regulatory action against the 
Group could have material adverse financial effects or cause significant 
reputational harm, which in turn could seriously harm the Group's 
business prospects.

• The growth of electronic trading and the introduction of new trading 
technology may adversely affect the Group's business and may increase 
competition.

• The Group's commodities activities, particularly its power generation 
interests and physical commodities activities, subject the Group to 
extensive regulation, potential catastrophic events and environmental, 
reputational and other risks that may expose it to significant liabilities 
and costs.

• In conducting its businesses around the world, the Group is subject to 
political, economic, legal, operational and other risks that are inherent in 
operating in many countries.

• The Group may incur losses as a result of unforeseen or catastrophic 
events, including the emergence of a pandemic, terrorist attacks, 
extreme weather events or other natural disasters.

D.6 Key risks of the 
Securities and 
risk warning that 
investors may 
lose entire 
investment:

The capital invested in the securities is at risk. Therefore, investors may 
lose up to all of their investment.

• Risk of loss of investment: If the Reference Price (Final) of the 
Underlying Asset falls below 48.50 per cent. of its Reference Price 
(Initial), you will lose some or up to all of your investment. You 
should not invest in the Securities unless you can withstand up to a 
total loss of your invested amount.

• Market risk: The value of the Securities depends on the value of the 
Underlying Asset. The past performance of the Underlying Asset is not 
indicative of its future performance. The market value of the Securities 
may be highly volatile and may be adversely affected by a number of 
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factors, such as (i) the credit rating of the Issuer or the Guarantor and (ii) 
the performance of the Underlying Asset.

• Reinvestment risk: If the Securities are redeemed prior to scheduled 
maturity following an unscheduled early redemption, a holder may not 
be able to reinvest the proceeds at an effective interest rate as high as the 
interest rate or yield on the Securities being redeemed and may only be 
able to do so at a significantly lower rate. You should consider such 
reinvestment risk in light of other investments available at that time.

• Risks associated with listed Securities: Investors should note the Issuer 
will not be obliged to maintain the listing of the Securities in certain 
circumstances, such as changes in listing requirements.

• Lack of secondary market risk: An active trading market for the 
Securities is not likely to develop: the Securities may have no liquidity 
or the market for the Securities may be limited and this may adversely 
impact their value or the ability of a holder of Securities to sell them. 
Also, because the Securities may not be redeemed early, you must 
be prepared to hold them until scheduled maturity.

• Secondary market price risk: The purchase price offered to you for the 
Securities might be less than the price at which you purchased the 
Securities and will depend on various factors. Such factors include the 
value and movements of the Underlying Asset, interest rates, the 
dividend rate on the shares that comprise the Underlying Asset, time 
remaining to the Valuation Date and the creditworthiness of the Issuer 
and the Guarantor.

• Index-linked risk: Purchasers of the Securities may receive a lower 
return on the Securities than any return such purchaser would have 
received from investing in the components of the Index directly because 
the relevant Index Level may reflect the prices of such index 
components without including the value of dividends paid on those 
components. The index sponsor may take any actions in respect of the 
Index without regard to the interests of the purchasers of the Securities, 
and any of these actions could adversely affect the market value of the 
Securities.

• Unscheduled early redemption or adjustment risk: The Issuer may 
redeem the Securities prior to their scheduled maturity date for taxation 
reasons or for reasons of illegality. The Issuer may also redeem the 
Securities early or adjust their terms following the occurrence of certain 
events in relation to the Underlying Asset. In the event of (i) 
unscheduled early redemption, the Securities may redeem earlier 
than you had anticipated, and (ii) unscheduled early redemption or 
adjustment, the amount you receive may be lower than the issue 
price and could be as low as zero. 

• Risk that the Securities may not be suitable or appropriate for you: 
The Securities are structured products which effectively include 
embedded derivatives, and before deciding to purchase Securities you 
must understand their terms including (i) the potential risk of the loss of 
some or all of your investment and (ii) the relationship of the potential 
payout on the Securities to the value of the Underlying Asset. You 
should reach an investment decision only after careful consideration, 
with your own tax, accounting, legal and other professional advisers, of 
the suitability of the Securities in the light of your particular financial 
circumstances and investment objectives and risk profile, and the 
information set forth in this Prospectus.
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• Conflicts of interest risk: GSG affiliates are subject to certain conflicts 
of interest between their own interests and those of the holders of the 
Securities, including:

• the Issuer (itself or through an affiliate) may hedge the Issuer's 
obligations under the Securities by purchasing futures and/or 
other instruments linked to the Underlying Asset or the stocks or 
other components underlying the Underlying Asset, and this may 
adversely affect the performance of the Underlying Asset and 
value of the Securities;

• the Calculation Agent under the Securities is an affiliate of the 
Issuer and potential conflicts of interest may exist between each 
such calculation agent and the purchasers, including with respect 
to the exercise of the discretionary powers to determine amounts, 
adjustments and redemptions; and

• the Issuer, the Guarantor and certain affiliates may from time to 
time, by virtue of their status as underwriter, advisor or 
otherwise, possess or have access to information relating to the 
Securities, the Underlying Asset, and any derivative instruments 
referencing them and shall not be obliged to disclose any such 
information to a purchaser of the Securities.

SECTION E: OFFER

E.2b Reasons for the 
offer and the use 
of proceeds:

The net proceeds from the issue of the Securities will be used in the general 
business of the Issuer.

E.3 Description of 
terms and 
conditions of the 
offer:

Not applicable, no public offer of the Securities is being made.

E.4 Description of 
any interest that 
is material to the 
issue/offer 
including 
conflicting 
interests:

Save as discussed in "Conflicts of interest risk" in Element D.6 above, so far as 
the Issuer is aware, no person involved in the issue of the Securities had an 
interest material to the offer, including conflicting interests.

E.7 Estimated 
expenses charged 
to the investor by 
the Issuer or 
offeror:

Not Applicable. A selling commission of up to 1.50 per cent. (1.50%) of the 
Issue Price has been paid by the Issuer.
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RISK FACTORS

1. Risks associated with the Issuer and the Guarantor

The risks associated with the Issuer and the Guarantor are set out in the Registration Document.

2. Risks relating to loss of investment and suitability of Securities

2.1 Purchasers of Securities may receive back less than the original invested amount

PURCHASERS OF SECURITIES MAY LOSE THE VALUE OF THEIR ENTIRE 
INVESTMENT OR PART OF IT, AS THE CASE MAY BE, TOGETHER WITH ANY 
TRANSACTION COSTS INCURRED, AS A RESULT OF THE OCCURRENCE OF ANY ONE 
OF THE FOLLOWING EVENTS:

(i) THE SECURITIES ARE CAPITAL AT RISK INVESTMENTS. IF THE INDEX LEVEL OF 
THE UNDERLYING ASSET ON THE VALUATION DATE IS LESS THAN 48.50 PER CENT. 
OF ITS REFERENCE LEVEL (INITIAL), YOU WILL LOSE SOME AND UP TO ALL OF 
YOUR INVESTMENT; 

(ii) THE SECURITIES ARE SOLD BY THE PURCHASER PRIOR TO THE SCHEDULED 
MATURITY OF SUCH SECURITIES FOR AN AMOUNT LESS THAN THE PURCHASER'S 
INITIAL INVESTMENT; 

(iii) THE BANKRUPTCY OR INSOLVENCY OF THE ISSUER AND/OR THE GUARANTOR OR 
OTHER EVENTS ADVERSELY AFFECTING THE ISSUER'S OR THE GUARANTOR'S 
ABILITY TO MEET ITS PAYMENT AND OTHER OBLIGATIONS UNDER THE 
SECURITIES; 

(iv) THE SECURITIES ARE SUBJECT TO UNSCHEDULED EARLY REDEMPTION (E.G. FOR 
CHANGE OF APPLICABLE LAW OR DUE TO AN EVENT IN RELATION TO THE 
UNDERLYING ASSET) AND THE EARLY REDEMPTION AMOUNT IS LESS THAN THE 
ORIGINAL INVESTED AMOUNT; OR 

(v) THE TERMS AND CONDITIONS OF THE SECURITIES ARE ADJUSTED IN A 
MATERIALLY ADVERSE WAY (IN ACCORDANCE WITH THE TERMS AND 
CONDITIONS OF THE SECURITIES.

2.2 Suitability of Securities for purchase

Before purchasing Securities, each purchaser must ensure that the nature, complexity and risks inherent 
in the Securities are suitable for his or her objectives in the light of his or her circumstances and 
financial position. No person should purchase the Securities unless that person understands the extent 
of that person's exposure to potential loss. Each prospective purchaser of Securities should consult his 
or her own legal, tax, accountancy, regulatory, investment or other professional advisers to assist them 
in determining whether the Securities are a suitable investment for him or her or to clarify any doubt 
about the contents of this Prospectus. 

Neither the Issuer nor the Guarantor has given, and does not give, to any prospective purchaser of 
Securities (either directly or indirectly) any assurance or guarantee as to the merits, performance or 
suitability of such Securities to any potential purchaser, and the purchaser should be aware that the 
Issuer is acting as an arm's-length contractual counterparty and not as an advisor or fiduciary.

3. Risks associated with the Securities generally

3.1 Valuation of the Securities; Inducements and/or commissions and/or fees

Assuming no changes in market conditions or Goldman Sachs' creditworthiness and other relevant 
factors, the value of the Securities on the date of this Prospectus (as determined by reference to pricing 
models used by Goldman Sachs and taking into account Goldman Sachs' credit spreads) may be 
significantly less than the original issue price. In addition, purchasers of Securities should be aware that 
the issue price may include inducements and/or commissions and/or other related fees paid by the 
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Issuer to distribution partners as payment for distribution services. This can cause a difference between 
the issue price of the Securities and any bid and offer prices quoted by the Issuer, any Goldman Sachs 
affiliate or any third party. Such differences may be greater when the Securities are initially traded on 
any secondary markets and may gradually decline in value during the term of the Securities. 
Information with respect to the amount of these inducements, commissions and fees will be included in 
this Prospectus and/or may be obtained from the Issuer upon request.

3.2 Limited liquidity of Securities

Unless otherwise communicated by the Issuer or any Goldman Sachs affiliate to the purchaser of the 
Securities, or to the extent that the rules of any stock exchange on which the Securities are listed and 
admitted to trading require the Issuer or any Goldman Sachs affiliate to provide liquidity in respect of 
such Securities, the Securities may have no liquidity or the market for such Securities may be limited 
and this may adversely impact their value or the ability of the purchaser of Securities to dispose of 
them. 

A secondary market is unlikely to develop and, even if a secondary market does develop, it is not 
possible to predict the price at which Securities will trade in such secondary market. Neither the Issuer 
nor any Goldman Sachs affiliate is under an obligation, or makes any commitment, to make a market in 
or to repurchase the Securities. If the Issuer or any Goldman Sachs affiliate does make a market for the 
Securities, it may cease to do so at any time without notice. Purchasers should therefore not assume that 
the Securities can be sold at a specific time or at a specific price during their life.

Neither the Issuer nor any Goldman Sachs affiliate has any obligation to provide any quotation of bid 
or offer price(s) of the Securities which is favourable to any purchaser of the Securities. Although the 
Issuer will apply for Securities to be admitted to trading on a stock exchange, there is no assurance that 
such application will be accepted, that the Securities will be so admitted or that an active trading 
market will develop. Accordingly, there is no assurance as to the development or liquidity of any 
trading market for the Securities. Neither the Issuer nor any Goldman Sachs affiliate assumes any 
responsibility for, or makes any commitment to, any potential purchaser of the Securities for such 
development or liquidity of any trading market for such Securities. Investors should note the Issuer will 
not be obliged to maintain the listing of the Securities in certain circumstances, such as changes in 
listing requirements.

3.3 Price discrepancies in secondary market

The value or quoted price of the Securities at any time will reflect many factors and cannot be 
predicted, and if a purchaser sells his or her Security prior to its maturity, such purchaser may receive 
less than its issue price. Such factors, most of which are beyond the control of Goldman Sachs, will 
influence the market price of the Securities, and will include national and international economic, 
financial, regulatory, political, terrorist, military and other events that affect securities generally, 
interest and yield rates in the market, the time remaining until the Securities mature, the 
creditworthiness of the Issuer and the Guarantor, and, if applicable, the performance of the Underlying 
Asset. If the Issuer or any Goldman Sachs affiliate does make a market in the Securities, the price 
quoted by such Goldman Sachs entity for the Securities will reflect any changes in market conditions 
and other relevant factors including a deterioration in Goldman Sachs' creditworthiness or perceived 
creditworthiness whether measured by Goldman Sachs' credit ratings or other measures. These changes 
may adversely affect the market price of the Securities, including the price a purchaser may receive for 
its Securities in any market making transaction. In addition, even if Goldman Sachs' creditworthiness 
does not decline, the value of the Securities on the trade date may be significantly less than the original 
price taking into account Goldman Sachs' credit spreads on that date. The quoted price could be higher 
or lower than the original issue price, and may be higher or lower than the value of the Securities as 
determined by reference to pricing models used by Goldman Sachs.

If at any time a third party dealer quotes a price to purchase the Securities or otherwise values the 
Securities, that price may be significantly different (higher or lower) than any price quoted by any 
Goldman Sachs affiliate. Furthermore, if any purchaser sells its Securities, the purchaser will likely be 
charged a commission for secondary market transactions, or the price will likely reflect a dealer 
discount.



- 20 -

3.4 Change of applicable law, Early Redemption and Reinvestment Risk

Upon the Issuer becoming aware of (i) the adoption of, or change in, any applicable law or (ii) the 
promulgation of, or any change in, the interpretation of any applicable law by a court, tribunal or 
regulatory authority with competent jurisdiction, which has the effect that its performance under the 
Securities has become unlawful or impracticable in whole or in part for any reason, the Issuer may (a) 
amend the terms of the Securities to cure such unlawfulness or impracticability or (b) redeem or 
terminate the Securities. 

In the case of early redemption or termination, if permitted by applicable law, the Issuer shall pay the 
purchaser of such Securities an amount equal to the non-scheduled early repayment amount of such 
Securities notwithstanding such illegality, as determined by the Calculation Agent in its sole and 
absolute discretion. A purchaser of Securities should be aware that this non-scheduled early repayment 
amount may be less than the purchaser's initial investment, and in such case see risk factor, "2.1 
Purchasers of Securities may receive back less than the original invested amount". Following any such 
early redemption or termination of Securities, the purchasers of such Securities may not be able to 
reinvest the redemption proceeds at any effective interest rate as high as the interest rate or yield on the 
Securities being redeemed and may only be able to do so at a significantly lower rate. Purchasers of 
Securities should consider reinvestment risk in light of other investments available at that time.

3.5 Change in Tax Law

Tax law and practice is subject to change, possibly with retrospective effect and this could adversely 
affect the value of the Securities to the purchaser and/or the market value of the Securities. Any such 
change may (i) cause the tax treatment of the relevant Securities to change from what the purchaser 
understood the position to be at the time of purchase; (ii) render the statements in this Prospectus 
concerning relevant tax law and practice in relation to the Securities inaccurate or inapplicable in some 
or all respects to the Securities or to not include material tax considerations in relation to certain 
Securities; or (iii) give the Issuer the right to amend the terms of the Securities, or early redeem or 
terminate the Securities, if such change has the effect that the Issuer's performance under the Securities 
is unlawful or impracticable (see risk factor "3.4 Change of applicable law, Early Redemption and 
Reinvestment Risk"). Prospective purchasers of Securities should consult their own tax advisers in 
relevant jurisdictions about the tax implications of holding any Security and of any transaction 
involving any Security.

3.6 Amendments to the Securities bind all purchasers of Securities

The terms and conditions of the Securities may be amended by the Issuer (i) in certain circumstances, 
without the consent of the purchasers of the Securities and (ii) in certain other circumstances, with the 
required consent of a defined majority of the purchasers of such Securities. The terms and conditions of 
the Securities contain provisions for purchasers to call and attend meetings to consider and vote upon 
matters affecting their interests generally. Resolutions passed at such meetings can bind all purchasers, 
including purchasers who did not attend and vote at the relevant meeting and purchasers who voted in a 
manner contrary to the majority. 

3.7 Substitution of the Issuer

The Issuer may be substituted as principal obligor under the Securities by any company from the 
Goldman Sachs Group of companies. Whilst the new issuer will provide an indemnity in favour of the 
purchasers of such Securities in relation to any additional tax or duties that become payable solely as a 
result of such substitution, purchasers will not have the right to consent to such substitution.

4. Risks associated with Securities that reference one or more Underlying Asset(s)

4.1 Performance of the Securities is linked to the performance of the Underlying Asset(s)

Where the Securities reference one or more Underlying Asset(s), the purchasers of such Securities are 
exposed to the performance of such Underlying Asset(s). The rate, price, performance or investment 
return of the Underlying Asset(s) may be subject to unpredictable change over time and 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 
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the value of the Securities. Volatility does not imply direction of the rate, price, performance or 
investment returns, 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. 

Where the performance of an Underlying Asset in relation to any particular Securities is calculated on a 
"European basis", i.e. a comparison is made between the Underlying Asset's price on a start date and a 
future date to determine performance, purchasers will not benefit from any increase in the Underlying 
Asset's price from the start date up to, but excluding, the specified date on which the Underlying 
Asset's price will be determined for the purpose of the Securities.

4.2 Past performance of an Underlying Asset is not indicative of future performance

Any information about the past performance of the Underlying Asset at the time of the issuance of the 
Securities should not be regarded as indicative of the range of, or trends in, fluctuations in the 
Underlying Asset that may occur in the future. 

4.3 No rights of ownership in the Underlying Asset(s)

The purchasers of Securities should be aware that the Underlying Asset(s) will not be held by the Issuer 
for the benefit of the purchasers of such Securities, and as such, purchasers will not obtain any rights of 
ownership, including, without limitation, any voting rights, any rights to receive dividends or other 
distributions or any other rights with respect to any Underlying Asset(s) referenced by such Securities.

4.4 Postponement or alternative provisions for determination of the Underlying Asset(s)

If the Calculation Agent determines that any form of disruption event in relation to the Underlying 
Asset(s) has occurred which affects the determination of the rate or other applicable value of such 
Underlying Asset(s) on any relevant day, the Calculation Agent may apply any consequential 
postponement of, or any alternative provisions for, determination of the rate or other applicable value 
of such Underlying Asset(s) provided in the terms and conditions of the Securities, including a 
determination of the rate or other applicable value of such Underlying Asset(s) by the Calculation 
Agent in its discretion, acting in good faith and in a commercially reasonable manner, each of which 
may have an adverse effect on the value of the Securities. In the event that the valuation day of the 
Underlying Asset(s) is postponed, the maturity date on which cash settlement is made may be 
postponed.

4.5 Calculation Agent determination in respect of the Underlying Asset(s), adjustment to or early 
redemption or termination of the Securities and reinvestment risk following such early redemption 
or termination 

If the Calculation Agent determines that any form of adjustment event in relation to the Underlying 
Asset(s) has occurred, the Calculation Agent may adjust the terms and conditions of the Securities 
(without the consent of the purchasers) or may procure the early redemption or termination of such 
Securities prior to their scheduled maturity date, in each case, in accordance with such terms and 
conditions. In the event of such early redemption or termination the Issuer will pay the non-scheduled 
early repayment amount in respect of such Securities, which may be determined on the basis of market 
quotations obtained from qualified financial institutions, or where insufficient market quotations are 
obtained, will be an amount determined by the Calculation Agent to be equal to the fair market value of 
such Securities immediately prior (and taking into account the circumstances leading to) such early 
redemption or termination (and the fact that such circumstances are taken into account will tend to 
reduce any amount payable on the Securities on early redemption or termination). A purchaser of such 
Securities should be aware that, where the non-scheduled early repayment amount is calculated in 
accordance with the foregoing, it is likely that such amount will be less than the purchaser's initial 
investment, and in such case see risk factor, "2.1 Purchasers of Securities may receive back less than 
the original invested amount". Following any such early redemption or termination of Securities, the 
purchasers of such Securities will generally not be able to reinvest the proceeds at any effective interest 
rate as high as the interest rate or yield on the Securities being redeemed or terminated and may only be 
able to do so at a significantly lower rate. Purchasers of Securities should consider reinvestment risk in 
light of other investments available at that time.
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5. Risks associated with conflicts of interest between Goldman Sachs and purchasers of Securities

Goldman Sachs will be subject to various conflicts of interest in respect of an issuance of Securities as 
set out below:

5.1 Taking positions in or dealing with the Underlying Asset(s) (and/or Underlying Components)

The Issuer (itself or through an affiliate) (the "Hedging Entity") may hedge the Issuer's obligations 
under the Securities by purchasing futures and/or other instruments linked to the Underlying Asset(s) or 
(if an Index) the stocks or other components underlying the Underlying Asset(s) ("Underlying 
Components"). The Hedging Entity may adjust its hedge by, among other things, purchasing or selling 
any of the foregoing, and perhaps other instruments linked to the Underlying Asset(s) or (if applicable) 
the Underlying Components, at any time and from time to time, and may unwind the hedge by selling 
any of the foregoing on or before the final redemption date or settlement date (as applicable) for the 
Securities. The relevant Hedging Entity may also enter into, adjust and unwind hedging transactions 
relating to other Securities whose returns are linked to changes in the level, price, rate or other 
applicable value of the Underlying Asset(s) or (if applicable) the Underlying Components. Any of these 
hedging activities may adversely affect the level, price, rate or other applicable value of the Underlying 
Asset(s) — directly or (if applicable) indirectly by affecting the level, price, rate or other applicable 
value of Underlying Components — and therefore the market value of the Securities and the amount 
payable (or deliverable) on redemption of the Securities at maturity. It is possible that the Issuer and/or 
Hedging Entity or other affiliate could receive substantial returns with respect to such hedging 
activities while the value of the Securities may decline. 

The relevant Hedging Entity (or Hedging Entities) may also engage in trading in one or more of the 
Underlying Asset(s) or (if applicable) the Underlying Components or instruments whose returns are 
linked to the Underlying Asset(s) or (if applicable) the Underlying Components, for its proprietary 
accounts, for other accounts under its management or to facilitate transactions, including block 
transactions, on behalf of customers. Any of these activities of the Hedging Entity could adversely 
affect the level, price, rate or other applicable value of the Underlying Asset(s) — directly or (if 
applicable) indirectly by affecting the level, price, rate or other applicable value of the Underlying 
Components — and therefore, the market value of the Securities and the amount payable (or 
deliverable) on redemption of the Securities at maturity. The Issuer, the Hedging Entity or any other 
affiliate may issue or underwrite, other securities or financial or derivative instruments with returns 
linked to changes in the level, price, rate or other applicable value of the Underlying Asset(s) or (if 
applicable) one or more of the Underlying Components, as applicable. By introducing competing 
products into the marketplace in this manner, the Hedging Entity (and the Issuer indirectly through the 
Hedging Entity) could adversely affect the market value of the Securities and the amount payable (or 
deliverable) on redemption of the Securities at maturity.

The Issuer expects that the Hedging Entity (or Hedging Entities) may own securities of, or engage in 
trading activities related to the Underlying Asset(s) or (if applicable) the Underlying Components that 
are not for the account or on behalf of purchasers of Securities. These trading activities may present a 
conflict between the interests of purchasers of Securities and the interests of the Issuer and its affiliates 
in their proprietary accounts, in facilitating transactions, including block trades, for their customers and 
in accounts under their management. These trading activities, if they influence the level, price, rate or 
other applicable value of the Underlying Asset(s), could be adverse to the interests of purchasers of 
Securities.

5.2 Confidential information relating to the Underlying Asset(s) and the Securities

Certain affiliates of the Issuer and the Guarantor may from time to time, by virtue of their status as 
underwriter, advisor or otherwise, possess or have access to information relating to the Securities, the 
Underlying Asset(s) and any derivative instruments referencing them. Such Goldman Sachs affiliates 
will not be obliged to disclose any such information to a purchaser of the Securities.

5.3 Acting as a hedge counterparty to the Issuer's and Guarantor's obligations under the Securities

Certain affiliates of the Issuer and the Guarantor may be the counterparty to the hedge of the Issuer's 
and the Guarantor's obligations under an issue of Securities. Accordingly, certain conflicts of interest 
may arise both among these affiliates and between the interests of these affiliates and the interests of 
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purchasers of Securities. See risk factor, "5.1 Taking positions in or dealing with the Underlying 
Asset(s) (and/or Underlying Components)".

5.4 The Calculation Agent is an affiliate of (or the same entity as) the Issuer

As the Calculation Agent is the same entity as the Issuer, potential conflicts of interest may exist 
between the Calculation Agent and the purchasers, including with respect to the exercise of the very 
broad discretionary powers of the Calculation Agent. The Calculation Agent has the authority (i) to 
determine whether certain specified events and/or matters so specified in the conditions relating to a 
series of Securities have occurred, and (ii) to determine any resulting adjustments and calculations as 
described in such conditions. Prospective purchasers should be aware that any determination made by 
the Calculation Agent may have an impact on the value and financial return of the Securities. Any such 
discretion exercised by, or any calculation made by, the Calculation Agent (in the absence of manifest 
or proven error) shall be binding on the Issuer and all purchasers of the Securities.

6. Risks associated with Indices as Underlying Assets

(a) Factors affecting the performance of indices

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

(b) Exposure to risk that redemption amounts do not reflect direct investment in underlying shares

The redemption amount payable on Securities that reference Indices may not reflect the return a 
purchaser would realise if he or she actually owned the relevant shares of any of the companies 
comprising the components of the Index and received the dividends paid on those shares because the 
closing index level on any specified valuation dates may reflect the prices of such index components on 
such dates without taking into consideration the value of dividends paid on those shares. Accordingly, 
purchasers in Securities that reference Indices as Underlying Assets may receive a lower payment upon 
redemption of such Securities than such purchaser would have received if he or she had invested in the 
components of the Index directly. 

(c) Loss of return of dividends in respect of most Securities linked to equity indices

The rules governing the composition and calculation of the relevant underlying Index might stipulate 
that dividends distributed on its components do not lead to a rise in the index level, for example, if it is 
a "price" index, which may lead to a decrease in the index level if all other circumstances remain the 
same. As a result, in such cases the purchasers of Securities in respect of which an Underlying Asset is 
such type of Index will not participate in dividends or other distributions paid on the components 
comprising the Index. Even if the rules of the relevant underlying Index provide that distributed 
dividends or other distributions of the components are reinvested in the Index and therefore result in 
raising its level, in some circumstances the dividends or other distributions may not be fully reinvested 
in such Index.

(d) Change in composition or discontinuance of an Index

The sponsor of any Index can add, delete or substitute the components of such Index or make other 
methodological changes that could change the level of one or more components. The changing of 
components of any Index may affect the level of such Index as a newly added company may perform 
significantly worse or better than the company it replaces, which in turn may affect the payments made 
by the Issuer to the purchasers of the Securities. The sponsor of any such Index may also alter, 
discontinue or suspend calculation or dissemination of such Index. The sponsor of an Index will have 
no involvement in the offer and sale of the Securities and will have no obligation to any purchaser of 
such Securities. The sponsor of an Index may take any actions in respect of such Index without regard 
to the interests of the purchasers of the Securities, and any of these actions could adversely affect the 
market value of the Securities.
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(e) Factors affecting the performance of Securities linked to a dividend index

Where the Securities reference an index that is linked to the dividends of certain shares, the purchasers 
of such Securities are exposed to the declaration and payment of such dividends (if any) by the issuers 
of such shares, and such declaration and payment of dividends (if any) may be subject to unpredictable 
change over time.

(f) Risks associated with exchange traded futures and options contracts on underlying indices (collectively, 
"index-linked derivatives contracts")

Where the Securities reference index-linked derivatives contracts on one or more Indices, the 
purchasers of such Securities are exposed to the performance of the index-linked derivatives contracts 
in respect of such Indices. The interest or redemption amount payable on Securities that reference 
index-linked derivatives contracts on Indices are exposed to the performance of the index-linked 
derivatives contracts, as well as the underlying Index, and in particular in the case of futures contracts, 
to the level of the underlying Index when the final official settlement price or the daily settlement price 
of the futures contract is not published.

An options contract linked to an Index is one where the buyer of the options contract purchases the 
right to a potential payment from the seller of the option, depending on the level of the Index. The sum 
that a buyer of an options contract pays to purchase the options contract is usually known as the 
premium, and options contracts will usually be call options, where the buyer will receive payment 
under the options contract if the level of the Index on one or more specified dates is above a specified 
level (known as the strike), or put options, where the buyer will receive payment under the options 
contract if the level of the Index on one or more specified dates is below the strike. 

A cash settled futures contract linked to an Index is one where, depending on the level of the Index, the 
buyer of the futures contract either has a right to receive a payment (known as the settlement amount) 
from the seller of the futures contract or an obligation to make a payment to the seller of the futures 
contract. If the level of the Index on one or more specified dates (the "settlement price") is greater than 
a specified level in the contract (the "forward price"), then the seller shall pay to the buyer the 
difference between the settlement price and the forward price. If the settlement price is less than the 
forward price, the buyer of the futures contract will make a payment to the seller of the futures contract 
equal to such difference.

Index-linked derivatives contracts may be traded on the relevant futures or options exchanges and may 
be standardised with respect to the number of futures or options covered by one index-linked 
derivatives contract, the term of each index-linked derivatives contract, the dates on which various 
index-linked derivatives contracts expire and the manner in which the settlement amount is calculated.

There may be a correlation between the day to day change in the level of an Index and the price at 
which an index-linked derivatives contract trades on the relevant futures or options exchange. 
However, the expectations of dealers in index-linked derivatives contracts of the level of the Index on 
the date(s) on which the settlement amount of an index-linked derivatives contract is determined may 
also have an impact on the price of an index-linked derivatives contract on the Index. For example, if 
the expectation of dealers in options contracts is that the level of the Index will be lower on a future 
date when the settlement amount of the options contract is to be determined than the current level of the 
Index, this may result in the price of the options contract falling (in the case of a call option) or rising 
(in the case of a put option) even where the current level of the Index is rising. Moreover, because the 
settlement amount of many options contracts is a multiple of the difference between the level of the 
Index on a future date and the strike, a relatively small change in the level of an Index may result in a 
proportionately much larger change in the price of the options contract.

If the expectation of dealers in futures contracts is that the settlement price of the Index on the date(s) 
on which the settlement amount of the futures contract is determined will be lower than the forward 
price of the Index specified in the contract, this may result in the price of the futures contract falling (in 
the case of buyers of the futures contract) or rising (in the case of sellers of the futures contract) even 
where the current level of the Index is rising. Moreover, because the settlement amount of many futures 
contracts is a multiple of the difference between the settlement price and the forward price, a relatively 
small change in the level of an Index may result in a proportionately much larger change in the price of 
the futures contract.
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PERFORMANCE SCENARIOS

THE SCENARIOS AND FIGURES PRESENTED BELOW ARE FOR ILLUSTRATIVE PURPOSES 

ONLY. THE SETTLEMENT AMOUNT IN RESPECT OF EACH CERTIFICATE WILL BE 

CALCULATED IN ACCORDANCE WITH THE TERMS OF THE CERTIFICATES AS SET OUT IN 

THE TERMS AND CONDITIONS OF THE SECURITIES.

The Issue Price is EUR 1,000 per Certificate. The Barrier Level is EUR 1,461.7706, being 48.50 per cent. 
(48.50%) of the Reference Price (Initial), and the Bonus Level is 100 per cent. (100%).

Scenario 1

The Reference Price (Final) is 120 per cent. (120%) of the Reference Price (Initial).

The Settlement Amount payable per Certificate on the Maturity Date will be EUR 1,200.

Scenario 2

The Reference Price (Final) is 100 per cent. (100%) of the Reference Price (Initial).

The Settlement Amount payable per Certificate on the Maturity Date will be EUR 1,000.

Scenario 3

The Reference Price (Final) is 48.50 per cent. (48.50%) of the Reference Price (Initial).

The Settlement Amount payable per Certificate on the Maturity Date will be EUR 1,000.

Scenario 4

The Reference Price (Final) is 47.50 per cent. (47.50%) of the Reference Price (Initial).

The Settlement Amount payable per Certificate on the Maturity Date will be EUR 475. In this scenario an 

investor in the Certificates who purchased the Certificates at the Issue Price will sustain a substantial loss 

of his investment in the Certificates.

Scenario 5

The Reference Price (Final) is zero.

The Settlement Amount payable per Certificate on the Maturity Date will be zero. In this scenario, an investor 

will sustain a total loss of his investment in the Certificates.
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CONTRACTUAL TERMS

ISIN: GB00BH6D5408

Common Code: 071481182

Valoren: 22861469

PIPG Tranche Number: 37842

The terms and conditions ("Conditions") of the Securities shall comprise (i) the General Instrument Conditions 
as completed and/or amended by (ii) the terms of the Specific Product Conditions specified to be applicable by 
these Contractual Terms, as further completed and/or amended by (iii) these Contractual Terms. In the event of 
any inconsistency between the General Instrument Conditions and the Specific Product Conditions, the latter 
shall prevail; in the event of any inconsistency between these General Instrument Conditions as completed 
and/or amended by the Specific Product Conditions and these Contractual Terms, these Contractual Terms shall 
prevail. All references in the General Instrument Conditions and the Specific Product Conditions to the "relevant 
Pricing Supplement" or the "applicable Pricing Supplement" or the "Pricing Supplement" shall be deemed to be 
references to these Contractual Terms.

The General Instrument Conditions and Specific Product Conditions are set out above under "General Terms 
and Conditions of the Instruments" and "Index Linked Conditions" respectively.

Terms used herein shall be deemed to be defined as such for the purposes of the General Instrument Conditions 
as completed and/or amended by the Specific Product Conditions.

1. (i) Issuer: Goldman Sachs International.

(ii) Guarantor: The Goldman Sachs Group, Inc.

2. (i) ISIN: GB00BH6D5408.

(ii) Common Code: 071481182.

(iii) Valoren: 22861469.

(iv) Tranche Number: One.

(v) PIPG Tranche 
Number:

37842.

3. Settlement Currency(ies): Euro, as defined in General Instrument Condition 2(a) ("EUR").

4. Aggregate number of 
Certificates:

(i) Series: 10,000.

(ii) Tranche: 10,000.

5. Issue Price: EUR 1,000 per Certificate.

6. Inducements, commissions 
and/or other fees:

A selling commission of up to 1.5 per cent. (1.5%) of the Issue Price has 
been paid by the Issuer. Further details are available on request. 

7. Issue Date: February 7, 2014.

8. Maturity Date: The Maturity Date shall be February 7, 2018 (the "Scheduled Maturity 
Date").

The "Strike Date" is January 31, 2014. 
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9. Underlying Asset(s): The Index (as defined in paragraph 35 below).

VALUATION DATE PROVISIONS

10. Valuation Date: January 31, 2018.

11. Initial Valuation Date: January 31, 2014.

12. Averaging Dates: Not Applicable.

13. Initial Averaging Date(s): Not Applicable.

INTEREST PROVISIONS

14. Interest Conditions: Not Applicable.

SETTLEMENT PROVISIONS

15. Settlement: Cash Settlement.

16. Call Option: Not Applicable.

17. Automatic Early Exercise: Not Applicable.

18. Settlement Amount: Unless your Certificates are redeemed early, are adjusted, or are 
purchased and cancelled, in each case in accordance with the Conditions, 
you will receive on the Maturity Date for each Certificate that you hold 
the Settlement Amount, being an amount in the Settlement Currency 
determined by the Calculation Agent in accordance with paragraphs (i) 
or (ii) below, as applicable:

(i) if the Reference Price (Final) is greater than or equal to the 
Barrier Level, as determined by the Calculation Agent, an amount 
in the Settlement Currency as determined by the Calculation 
Agent in accordance with the following formula:











(Initial)PriceReference

(Final)PriceReference
;BL1,000EUR Max ; or

(ii) if the Reference Price (Final) is less than the Barrier Level, as 
determined by the Calculation Agent, an amount in the 
Settlement Currency as determined by the Calculation Agent in 
accordance with the following formula:

(Initial)PriceReference

(Final)PriceReference
1,000EUR 

Where:

"Barrier Level" means EUR 1,461.7706, being 48.5 per cent. (48.5%) 
of the Reference Price (Initial).

"Bonus Level" or "BL" means 100 per cent. (100%), expressed for the 
purposes of calculation as one. 

"Max" followed by a series of amounts inside brackets, means 
whichever is the greater of the amounts separated by a semi-colon inside 
those brackets.

"Reference Price (Final)" means the Index Level on the Valuation 
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Date, as determined by the Calculation Agent.

"Reference Price (Initial)" means EUR 3,013.96, being the Index Level 
on the Initial Valuation Date.

19. Physical Settlement: Not Applicable.

20. Non-scheduled Early 
Repayment Amount:

Fair Market Value.

Adjusted to account fully for any reasonable expenses and costs of the 
Issuer and/or its affiliates, including those relating to the unwinding of 
any underlying and/or related hedging and funding arrangements.

EXERCISE PROVISIONS

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

22. Exercise Period: Not Applicable.

23. Specified Exercise Dates: Not Applicable.

24. Expiration Date: The Valuation Date.

− Expiration Date is 
Business Day Adjusted:

Not Applicable.

25. Automatic Exercise: Yes – General Instrument Condition 7(k) is applicable, save that General 
Instrument Condition 7(k)(ii) is not applicable.

26. Multiple Exercise: Not Applicable.

27. Minimum Exercise Number: Not Applicable.

28. Permitted Multiple: Not Applicable.

29. Maximum Exercise Number: Not Applicable.

30. Strike Price: Not Applicable.

31. Yield or Share Certificates: Not Applicable.

32. Closing Value: Not Applicable.

SHARE LINKED INSTRUMENT / INDEX LINKED INSTRUMENT / COMMODITY LINKED 
INSTRUMENT / FX LINKED INSTRUMENT / INFLATION LINKED INSTRUMENT/ 
TOTAL/EXCESS RETURN CREDIT INDEX LINKED INSTRUMENT / OTHER VARIABLE LINKED 
INSTRUMENT CONDITIONS

33. Type of Certificates: The Certificates are Index Linked Instruments – the Index Linked 
Conditions are applicable.

34. Share Linked Instruments: Not Applicable.

35. Index Linked Instruments: Applicable.

(i) Single Index or Index 
Basket:

Single Index.

(ii) Name of Index: EURO STOXX 50® Index (Price EUR) (Bloomberg page: SX5E 
<Index>; Reuters screen: .STOXX50E; ISIN: EU0009658145) (the 
"Index"), as described in Annex A (Information relating to the 
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Underlying Asset) below.

(iii) Type of Index: Multi-Exchange Index.

(iv) Exchange(s): As specified in Index Linked Condition 8 (Definitions).

(v) Related Exchange(s): All Exchanges.

(vi) Options Exchange: Not Applicable.

(vii) Index Sponsor: STOXX Limited.

(viii) Index Level: In respect of any relevant day, the official closing level of the Index 

(expressed as an amount in EUR) on such relevant day as calculated and 

published by the Index Sponsor, as determined by the Calculation Agent.

(ix) Valuation Time: As specified in Index Linked Condition 8 (Definitions).

(x) Index-Linked 
Derivatives Contract 
Conditions:

Not Applicable.

(xi) Market Disruption Event 
/ Disrupted Days:

As specified in Index Linked Condition 8 (Definitions).

(xii) Single Index and 
Reference Dates -
Consequences of 
Disrupted Days:

Applicable – as specified in Index Linked Condition 1.1 (Single Index 
and Reference Dates).

(a) Maximum Days 
of Disruption:

As specified in Index Linked Condition 8 (Definitions).

(b) No Adjustment: Not Applicable.

(xiii) Single Index and 
Averaging Reference 
Dates - Consequences of 
Disrupted Days: 

Not Applicable.

(xiv) Index Basket and 
Reference Dates -
Basket Valuation 
(Individual Scheduled 
Trading Day and 
Individual Disrupted 
Day):

Not Applicable.

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

Not Applicable.

(xvi) Index Basket and 
Reference Dates -
Basket Valuation 
(Common Scheduled 
Trading Day but 
Individual Disrupted 

Not Applicable.
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Day):

(xvii) Index Basket and 
Reference Dates -
Basket Valuation 
(Common Scheduled 
Trading Day and 
Common Disrupted 
Day):

Not Applicable.

(xviii) Fallback Valuation Date: Not Applicable.

(xix) Observation Period: Not Applicable.

(xx) Index Modification: Calculation Agent Adjustment.

(xxi) Index Cancellation: Calculation Agent Adjustment.

(xxii) Index Disruption: Calculation Agent Adjustment.

(xxiii) Change in Law: Applicable. 

(xxiv) Correction of Index 
Level:

Applicable.

(xxv) Correction Cut-off Date: The second Business Day prior to the Maturity Date.

(xxvi) Dividend Amount 
Conditions:

Not Applicable.

(xxvii) Index Disclaimer: Applicable. Also see Annex B (Index Disclaimer) below.

36. Commodity Linked 
Instruments (Single 
Commodity or Commodity 
Basket):

Not Applicable.

37. Commodity Linked 
Instruments (Commodity 
Index or Commodity 
Strategy):

Not Applicable.

38. FX Linked Instruments: Not Applicable. 

39. Inflation Linked Instruments: Not Applicable.

40. Total/Excess Return Credit 
Index Linked Instruments:

Not Applicable.

41. Other Variable Linked 
Instruments:

Not Applicable.

GENERAL PROVISIONS APPLICABLE TO THE CERTIFICATES

42. FX Disruption Event/CNY 
FX Disruption Event:

Not Applicable.

43. Additional Business 
Centre(s):

Not Applicable.

44. Principal Financial Centre: As specified in General Instrument Condition 2(a).
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45. Form of Certificates: Euroclear/Clearstream Instruments.

46. Minimum Trading Number: One Certificate.

47. Permitted Trading Multiple: One Certificate.

48. Other terms or special 
conditions:

Not Applicable.

DISTRIBUTION

49. Method of distribution: Non-syndicated.

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

Not Applicable.

(ii) Date of Subscription 
Agreement:

Not Applicable.

(iii) Stabilising Manager(s) 
(if any):

Not Applicable.

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

Goldman Sachs International, Peterborough Court, 133 Fleet Street, 
London EC4A 2BB, England.

50. Additional selling 
restrictions:

Not Applicable.
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OTHER INFORMATION

LISTING AND ADMISSION TO TRADING

Application will be made by the Issuer (or on its behalf) for the Certificates to be (i) listed on the Official List 
and admitted to trading on the Luxembourg Stock Exchange, a regulated market for the purposes of Directive 
2004/39/EC on Markets in Financial Instruments, and (ii) listed on the Official List and admitted to trading on 
the Euro TLX market, an MTF organised and managed by Euro TLX SIM S.p.A, which is not a regulated 
market for the purposes of Directive 2004/39/EC on Markets in Financial Instruments, such listing and 
admission to trading expected within 90 days from the time of application, but no assurances can be given that 
such application for listing and admission to trading will be granted (or, if granted, will be granted within 90 
days from the time of application).

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).

INTERESTS OF NATURAL AND LEGAL PERSONS INVOLVED IN THE OFFER

Save as discussed in the risk factor, "Risks associated with conflicts of interest between Goldman Sachs and 
purchasers of Securities", so far as the Issuer is aware, no person involved in the offer of the Certificates has an 
interest material to the offer.

REASONS FOR THE OFFER, ESTIMATED NET PROCEEDS AND TOTAL EXPENSES

(i) Reasons for the offer: Not Applicable.

(ii) Estimated net proceeds: Not Applicable.

(iii) Estimated total expenses: Not Applicable.

PERFORMANCE AND VOLATILITY OF THE UNDERLYING ASSET

Details of the past and future performance and volatility of the Underlying Asset may be obtained from 
Bloomberg® and Reuters. However, past performance is not indicative of future performance.

The value of and return on the Certificates will depend on the performance of the Underlying Asset on the 
Valuation Date. If the Reference Price (Final) of the Underlying Asset is less than the Barrier Level, an 
investor will sustain a loss of part or all of the amount invested in the Certificates.

See the section entitled "Performance Scenarios" above for examples of the potential return on the Securities in 
various hypothetical scenarios.

POST-ISSUANCE INFORMATION

The Issuer does not intend to provide post-issuance information, except if required by any applicable laws and 
regulations.

OPERATIONAL INFORMATION

Any clearing system(s) other than Euroclear Bank 
S.A./N.V. and Clearstream Banking, société anonyme 
and the relevant identification number(s):

Not Applicable.

Delivery: Delivery against payment.

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

Not Applicable.

Operational contact(s) for Principal Programme 
Agent:

eq-sd-operations@gs.com.
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ANNEX A

INFORMATION RELATING TO THE UNDERLYING ASSET

Information on the Index and the Index Sponsor can be found at the website: http://www.stoxx.com/ (but the 

information appearing on such website does not form part of this Pricing Supplement).
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ANNEX B

INDEX DISCLAIMER

EURO STOXX 50® Index (Price EUR)

The EURO STOXX 50® Index (Price EUR) (the "Index") is the intellectual property of STOXX Limited, 
Zurich, Switzerland ("STOXX") and/or its licensors ("Licensors"), which is used under licence. The Securities 
based on the Index are in no way sponsored, endorsed, sold or promoted by STOXX and its Licensors and 
neither STOXX nor its licensors shall have no liability with respect thereto.
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GENERAL TERMS AND CONDITIONS OF THE INSTRUMENTS

The following is the text of the general terms and conditions of the Instruments which, as completed, amended 
and/or replaced by the Specific Product Conditions in relation to certain types of Instruments (as described 
below) shall comprise the "General Instrument Conditions" and, the General Instrument Conditions as 
completed and (if applicable) amended by the relevant Pricing Supplement in relation to any particular Tranche 
(or Tranches) of Instruments, shall comprise the "Terms and Conditions" or the "Conditions" of such Tranche 
(or Tranches) of Instruments. The Terms and Conditions of each Tranche of Instruments are incorporated by 
reference into each Global Instrument (if any) representing such Tranche. Goldman Sachs International 
("GSI") and Goldman, Sachs & Co. Wertpapier GmbH ("GSW") (each, the "Issuer" and together, the 
"Issuers") and The Goldman Sachs Group, Inc. ("GSG" or, the "Guarantor") have prepared a registration 
document (the "Registration Document") for use in connection with the issue of Instruments under the 
Programme.

1. Introduction

(a) Programme: The Issuers have established a programme (the "Programme") for the issuance of notes, 
warrants and certificates. The payment and delivery obligations of GSI and GSW are guaranteed by 
GSG.

(b) Programme Agreement: The warrants (the "Warrants") and the certificates (the "Certificates", and 
together with the Warrants, the "Instruments") are issued pursuant to a programme agreement dated 
24 June 2013 (the "Programme Agreement", which expression shall include any amendments or 
supplements thereto) between the Issuers, Citigroup Global Markets Deutschland AG at Reuterwerg 
16, 60323 Frankfurt am Main, Federal Republic of Germany, as principal programme agent and as 
registrar (the "Principal Programme Agent", which expression shall include any successor or 
substitute principal programme agent appointed in accordance with the Programme Agreement), 
Skandinaviska Enskilda Banken AB (publ) (Transaction Banking) as Swedish programme agent (the 
"Swedish Programme Agent"), Skandinaviska Enskilda Banken AB (publ), Oslo Branch (Transaction 
Banking) as Norwegian programme agent (the "Norwegian Programme Agent"), Skandinaviska 
Enskilda Banken AB (publ), Helsinki Branch (Transaction Banking) as Finnish programme agent (the 
"Finnish Programme Agent"), Banque Internationale à Luxembourg, société anonyme, as programme 
agent in Luxembourg (the "Luxembourg Programme Agent"), BNP Paribas Securities Services as 
programme agent in respect of Instruments cleared through Euroclear France (the "French 
Programme Agent"), Equiniti Limited as programme agent in respect of Instruments cleared through 
CREST (the "CREST Programme Agent") and registrar in respect of Instruments cleared through 
CREST (the "CREST Registrar"), Citibank, N.A., as programme agent in Italy in respect of 
Instruments cleared through Monte Titoli (the "Italian Programme Agent") and GSI as additional 
programme agent (the "Additional Programme Agent", and together with the Principal Programme 
Agent, the Swedish Programme Agent, the Norwegian Programme Agent, the Finnish Programme 
Agent, the Luxembourg Programme Agent, the French Programme Agent, the CREST Programme 
Agent and the Italian Programme Agent are, where the context admits, the "Programme Agents", 
which expression shall include any substitute or additional programme agents appointed in accordance 
with the Programme Agreement), and Goldman Sachs International or such other calculation agent as 
may be specified in the relevant Pricing Supplement as calculation agent (the "Calculation Agent", 
which expression shall include any successor calculation agent appointed in accordance with the 
Programme Agreement). References herein to the "Agents" are to the Programme Agents and the 
CREST Registrar and any reference to an "Agent" is to any one of them. Holders (as defined in 
General Instrument Condition 2 (Definitions and Interpretation)) are deemed to have notice of all the 
provisions (including the form of Exercise Notice referred to in General Instrument Condition 8
(Exercise Procedure)) of the Programme Agreement.

(c) Specific Product Conditions: In relation to any Share Linked Instruments, these General Instrument 
Conditions will be completed and/or amended, if so specified in the relevant Pricing Supplement, by 
the additional conditions set out in the Share Linked Product Supplement (the "Share Linked 
Conditions"). In relation to any Index Linked Instruments, these General Instrument Conditions will be 
completed and/or amended, if so specified in the relevant Pricing Supplement, by the additional 
conditions set out in the Index Linked Product Supplement (the "Index Linked Conditions"). In 
relation to any Commodity Linked Instruments, these General Instrument Conditions will be completed 
and/or amended, if so specified in the relevant Pricing Supplement, by the additional conditions set out 
in the Commodity Linked Product Supplement (the "Commodity Linked Conditions"). In relation to 
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any FX Linked Instruments, these General Instrument Conditions will be completed and/or amended, if 
so specified in the relevant Pricing Supplement, by the additional conditions set out in the FX Linked 
Product Supplement (the "FX Linked Conditions"). In relation to any Inflation Linked Instruments, 
these General Instrument Conditions will be completed and/or amended, if so specified in the relevant 
Pricing Supplement, by the additional conditions set out in the Inflation Linked Product Supplement 
(the "Inflation Linked Conditions"). In relation to any Total/Excess Return Credit Index Linked 
Instruments, these General Instrument Conditions will be completed and/or amended, if so specified in 
the relevant Pricing Supplement, by the additional conditions set out in the Total/Excess Return Credit 
Index Linked Product Supplement (the "Total/Excess Return Credit Index Linked Conditions", 
together with the Share Linked Conditions, the Index Linked Conditions, the Commodity Linked 
Conditions, the FX Linked Conditions and the Inflation Linked Conditions, the "Specific Product 
Conditions"). The General Instrument Conditions as completed and/or amended by any applicable 
Specific Product Conditions, in each case subject to completion and/or amendment in the relevant 
Pricing Supplement (as defined below) are together referred to as the "Terms and Conditions" or the 
"Conditions". In the event of any inconsistency between the General Instrument Conditions and any 
applicable Specific Product Conditions and the relevant Pricing Supplement, the relevant Pricing 
Supplement shall prevail.

(d) Pricing Supplement: Instruments issued under the Programme are issued in series (each, a "Series"), 
and each Series may comprise one or more tranches ("Tranches" and each, a "Tranche") of 
Instruments. One or more Tranches of Instruments will be the subject of a Pricing Supplement (each, a 
"Pricing Supplement"), a copy of which may be obtained free of charge from the Specified Office of 
the relevant Programme Agent. References to the "relevant Pricing Supplement" or the "applicable 
Pricing Supplement" or "the Pricing Supplement" in relation to any Instruments means the particular 
Pricing Supplement prepared in respect of such Instruments. In the case of Instruments in relation to 
which application has been made for listing on the Luxembourg Stock Exchange's Euro MTF, copies of 
the relevant Pricing Supplement will be lodged with the Luxembourg Stock Exchange and will be 
available for viewing on the website of the Luxembourg Stock Exchange (www.bourse.lu) and copies 
of which may be obtained free of charge from the Specified Office of the Luxembourg Programme 
Agent. In the case of Euroclear Sweden Registered Instruments (as defined in General Instrument 
Condition 2 (Definitions and Interpretation)), a copy of the relevant Pricing Supplement may be 
obtained free of charge from the Specified Office of the Swedish Programme Agent. In the case of VPS 
Registered Instruments (as defined in General Instrument Condition 2 (Definitions and Interpretation)), 
a copy of the relevant Pricing Supplement may be obtained free of charge from the Specified Office of 
the Norwegian Programme Agent. In the case of Euroclear Finland Registered Instruments (as defined 
in General Instrument Condition 2 (Definitions and Interpretation)), a copy of the relevant Pricing 
Supplement may be obtained free of charge from the Specified Office of the Finnish Programme 
Agent.

(e) Guaranty: The payment and delivery obligations of GSI and GSW, in respect of Instruments issued by 
GSI and GSW, are unconditionally and irrevocably guaranteed by GSG pursuant to a guaranty dated 24 
June 2013 made by GSG (the "Guaranty"). GSG is only obliged to pay the Physical Settlement 
Disruption Amount instead of delivery of the Deliverable Assets if the Issuer has failed to deliver the 
Physical Settlement Amount.

(f) Deed of Covenant: Euroclear Finland Registered Instruments, Euroclear Sweden Registered 
Instruments, VPS Registered Instruments, Euroclear France Registered Instruments, CREST Registered 
Instruments and Monte Titoli Registered Instruments (together, the "Registered Instruments", each as 
defined in General Instrument Condition 2 (Definitions and Interpretation)) are constituted by a deed 
of covenant dated 24 June 2013 (the "Deed of Covenant") made by the Issuers.

(g) The Instruments: All subsequent references in these General Instrument Conditions to "Instruments" are 
to the Instruments which are the subject of the relevant Pricing Supplement.

(h) Summaries: Certain provisions of these General Instrument Conditions are summaries of the 
Programme Agreement and the Guaranty, and are subject to their detailed provisions. Holders of the 
Instruments are bound by, and are deemed to have notice of, all the provisions of the Programme 
Agreement, the Guaranty and the Deed of Covenant applicable to them. Copies of the Programme 
Agreement, the Guaranty and the Deed of Covenant are available for inspection by Holders during 
normal business hours at the Specified Offices of each of the Agents.
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2. Definitions and Interpretation

(a) Definitions: In these General Instrument Conditions the following expressions have the following 
meanings:

"Account Operator" has the meaning given in General Instrument Condition 8(m) (Settlement –
Euroclear Finland Registered Instruments);

"Additional Business Centre" means the place(s) specified as such in the relevant Pricing 
Supplement;

"Affected Payment Date" has the meaning given in General Instrument Condition 13(a)
(Consequences of an FX Disruption Event or a CNY FX Disruption Event);

"Agent" has the meaning given in General Instrument Condition 1(b) (Programme Agreement);

"American Style Instruments" means Instruments that are exercisable on any Business Day during 
the Exercise Period, subject to prior termination of the Instruments as provided in General Instrument 
Condition 16 (Change of applicable law);

"Applicable Date" has the meaning given in General Instrument Condition 14 (Automatic Early 
Exercise);

"applicable law" has the meaning given in General Instrument Condition 16 (Change of applicable 
law);

"Assumption" has the meaning given in General Instrument Condition 24 (Substitution);

"Automatic Early Exercise Amount" means, in respect of any Applicable Date, such amount as is 
specified in the relevant Pricing Supplement; 

"Automatic Early Exercise Date" means, unless otherwise specified in the relevant Pricing 
Supplement: 

(i) in respect of any Applicable Date, such date as is specified in the relevant Pricing Supplement 
(each, a "Scheduled Automatic Early Exercise Date"), provided that, if the relevant 
Applicable Date is adjusted in accordance with the Conditions, the corresponding Automatic 
Early Exercise Date in respect of such Applicable Date will instead be the day falling the 
number of Business Days equal to the Number of Automatic Early Exercise Settlement Period 
Business Days after such Applicable Date;

(ii) in respect of Share Linked Instruments, and if specified in the relevant Pricing Supplement, 
"Automatic Early Exercise Date" has the meaning ascribed to it in Share Linked Condition 8 
(Definitions);

(iii) in respect of Index Linked Instruments and Total/Excess Return Credit Index Linked 
Instruments, and if specified in the relevant Pricing Supplement, "Automatic Early Exercise 
Date" has the meaning ascribed to it in Index Linked Condition 8 (Definitions); and

(iv) in respect of Commodity Linked Instruments, and if specified in the relevant Pricing 
Supplement, "Automatic Early Exercise Date" has the meaning ascribed to it in Commodity 
Linked Condition 9 (Definitions);

"Automatic Early Exercise Event" means, in respect of any Applicable Date, such event as is 
specified in the relevant Pricing Supplement;

"Bermudan Style Instruments" means Instruments that are exercisable only on the Specified Exercise 
Dates during the Exercise Period and on the Expiration Date;

"Business Day" means: 
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(i) in relation to any sum payable in euro, a TARGET Settlement Day and a day (other than a 
Saturday or Sunday) on which commercial banks and foreign exchange markets settle payments 
generally in each (if any) Additional Business Centre; 

(ii) in relation to any sum payable in CNY, a day (other than a Saturday or Sunday) on which 
commercial banks and foreign exchange markets settle payments generally in the CNY 
Financial Centre(s) and in each (if any) Additional Business Centre;

(iii) in relation to any sum payable in a currency other than euro and CNY, a day (other than a 
Saturday or Sunday) on which commercial banks and foreign exchange markets settle payments 
generally in the Principal Financial Centre of the relevant currency and in each (if any) 
Additional Business Centre, provided that if the Additional Business Centre is specified in the 
relevant Pricing Supplement to be or to include TARGET, then a Business Day shall also be a 
TARGET Settlement Day;

(iv) in the case of Instruments held or to be held in Euroclear and/or Clearstream, Luxembourg, a 
day on which Euroclear and/or Clearstream, Luxembourg (as the case may be) is open for 
business; 

(v) in the case of Euroclear Sweden Registered Instruments, a day (other than a Saturday or 
Sunday) on which banks in Sweden are open for business; 

(vi) in the case of VPS Registered Instruments, a day (other than a Saturday or Sunday) on which 
banks in Norway are open for business; 

(vii) in the case of Euroclear Finland Registered Instruments, a day on which Euroclear Finland and 
the Euroclear Finland System (in which the Euroclear Finland Registered Instruments are 
registered) are open for business in accordance with the Euroclear Finland Rules; and

(viii) in the case of Euroclear France Registered Instruments, Monte Titoli Registered Instruments and 
CREST Registered Instruments, a day on which the Relevant Settlement System is open for 
business;

"Business Day Convention" means, in relation to any relevant date referred to in the Conditions which 
is specified to be adjusted in accordance with a Business Day Convention, the convention for adjusting 
such date if it would otherwise fall on a day that is not a Business Day, and if the Business Day 
Convention specified in the relevant Pricing Supplement is: 

(i) "Following Business Day Convention", the relevant date shall be postponed to the first 
following day that is a Business Day; 

(ii) "Modified Following Business Day Convention" or "Modified Business Day Convention", 
the relevant date shall be postponed to the first following day that is a Business Day, unless that 
day falls in the next calendar month, in which case that date will be the first preceding day that 
is a Business Day; 

(iii) "Nearest", the relevant date shall be the first preceding day that is a Business Day, if the 
relevant date would otherwise fall on a day other than a Sunday or a Monday, and will be the 
first following day that is a Business Day, if the relevant date would otherwise fall on a Sunday 
or a Monday; 

(iv) "Preceding Business Day Convention", the relevant date will be the first preceding day that is 
a Business Day; 

(v) "Floating Rate Convention", each relevant date shall be the date which numerically 
corresponds to the preceding such date in the calendar month which is the number of months 
specified in the relevant Pricing Supplement as the Specified Period after the calendar month in 
which the preceding such date occurred provided, however, that:

(A) if there is no such numerically corresponding day in the calendar month in which any 
such date should occur, then such date will be the last day which is a Business Day in 
that calendar month;
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(B) if any such date would otherwise fall on a day which is not a Business Day, then such 
date will be the first following day which is a Business Day unless that day falls in the 
next calendar month, in which case it will be the first preceding day which is a Business 
Day; and

(C) if the preceding such date occurred on the last day in a calendar month which was a 
Business Day, then all subsequent such dates will be the last day which is a Business Day 
in the calendar month which is the Specified Period after the calendar month in which the 
preceding such date occurred; and

(vi) "No Adjustment", the relevant date shall not be adjusted in accordance with any Business Day 
Convention; 

"Calculation Agent" has the meaning given in General Instrument Condition 1(b) (Programme 
Agreement);

"Calculation Period" has the meaning given in the definition of "Day Count Fraction";

"Cash Settlement" means, if specified in the relevant Pricing Supplement, cash payment of the 
Settlement Amount; 

"Certificates" has the meaning given in General Instrument Condition 1(b) (Programme Agreement);

"Clearing System" means Euroclear, Clearstream, Luxembourg, Euroclear France, CREST, Monte 
Titoli, the Euroclear Sweden System, the VPS System and/or the Euroclear Finland System or such 
other clearing system as specified in the relevant Pricing Supplement;

"Clearing System Business Day" has the meaning given in General Instrument Condition 11(g)
(Record Date);

"Clearstream, Luxembourg" means Clearstream Banking, société anonyme; 

"Closing Value" has the meaning given in the relevant Pricing Supplement;

"CNY" means Chinese Renminbi, the lawful currency of the People's Republic of China (including any 
lawful successor to the CNY;

"CNY Financial Centre" has the meaning given in FX Linked Condition 2 (Definitions);

"CNY FX Disruption Event" has the meaning given in FX Linked Condition 2 (Definitions);

"Commodity Linked Instruments" are any Instruments specified as such in the relevant Pricing 
Supplement;

"Commodity Linked Interest" means the Interest Amount or Interest Rate payable being determined 
by reference to a commodity or a basket of commodities;

"Commodity Linked Conditions" has the meaning given in General Instrument Condition 1(c)
(Specific Product Conditions);

"Conditions" has the meaning given in General Instrument Condition 1(c) (Specific Product 
Conditions);

"CREST" means the dematerialised securities trading system operated by Euroclear UK and Ireland;

"CREST Holder" has the meaning given in General Instrument Condition 4(e) (CREST Registered 
Instruments); 

"CREST Programme Agent" has the meaning given in General Instrument Condition 1(b)
(Programme Agreement);

"CREST Register" means the register held by the CREST Registrar in respect of CREST Registered 
Instruments; 
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"CREST Registered Instruments" means Instruments cleared through CREST;

"CREST Registrar" has the meaning given in General Instrument Condition 1(b) (Programme 
Agreement);

"Day Count Fraction" means, in respect of the calculation of an amount for any period of time (the 
"Calculation Period"), such day count fraction as may be specified in these General Instrument 
Conditions or the relevant Pricing Supplement and:

(i) if "Actual/Actual (ICMA)" is so specified, means:

(A) where the Calculation Period is equal to or shorter than the Regular Period during which 
it falls, the actual number of days in the Calculation Period divided by the product of (I) 
the actual number of days in such Regular Period and (II) the number of Regular Periods 
in any year; and

(B) where the Calculation Period is longer than one Regular Period, the sum of:

(1) the actual number of days in such Calculation Period falling in the Regular Period 
in which it begins divided by the product of (a) the actual number of days in such 
Regular Period and (b) the number of Regular Periods in any year; and

(2) the actual number of days in such Calculation Period falling in the next Regular 
Period divided by the product of (a) the actual number of days in such Regular 
Period and (b) the number of Regular Periods in any year;

(ii) if "Actual/365" or "Actual/Actual (ISDA)" is so specified, means the actual number of days in 
the Calculation Period divided by 365 (or, if any portion of the Calculation Period falls in a leap 
year, the sum of (A) the actual number of days in that portion of the Calculation Period falling in 
a leap year divided by 366 and (B) the actual number of days in that portion of the Calculation 
Period falling in a non-leap year divided by 365);

(iii) if "Actual/365 (Fixed)" is so specified, means the actual number of days in the Calculation 
Period divided by 365;

(iv) if "Actual/360" is so specified, means the actual number of days in the Calculation Period 
divided by 360;

(v) if "30/360" is so specified, means the number of days in the Calculation Period divided by 360, 
calculated on a formula basis as follows:

Day Count Fraction = 
       

360

DDMMx30YYx360 121212 

Where:

"Y1" is the year, expressed as a number, in which the first day of the Calculation Period 
falls;

"Y2" is the year, expressed as a number, in which the day immediately following the last 
day of the Calculation Period falls;

"M1" is the calendar month, expressed as a number, in which the first day of the 
Calculation Period falls;

"M2" is the calendar month, expressed as a number, in which the day immediately 
following the last day of the Calculation Period falls;

"D1" is the first calendar day, expressed as a number, of the Calculation Period, unless 
such number would be 31, in which case D1 will be 30; and
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"D2" is the calendar day, expressed as a number, immediately following the last day of 
the Calculation Period, unless such number would be 31 and D1 is greater than 29, in 
which case D2 will be 30; and

(vi) if "30E/360" or "Eurobond Basis" is so specified means, the number of days in the Calculation 
Period divided by 360, calculated on a formula basis as follows:

Day Count Fraction = 
       

360

DDMMx30YYx360 121212 

Where:

"Y1" is the year, expressed as a number, in which the first day of the Calculation Period 
falls;

"Y2" is the year, expressed as a number, in which the day immediately following the last 
day of the Calculation Period falls;

"M1" is the calendar month, expressed as a number, in which the first day of the 
Calculation Period falls;

"M2" is the calendar month, expressed as a number, in which the day immediately 
following the last day of the Calculation Period falls;

"D1" is the first calendar day, expressed as a number, of the Calculation Period, unless 
such number would be 31, in which case D1 will be 30; and

"D2" is the calendar day, expressed as a number, immediately following the last day of 
the Calculation Period, unless such number would be 31, in which case D2 will be 30;

"Deed of Covenant" has the meaning given in General Instrument Condition 1(f) (Deed of Covenant);

"Deliverable Assets" has the meaning given in the relevant Pricing Supplement; 

"euro", "EUR" or "€" means the lawful single currency of the member states of the European Union 
that have adopted and continue to retain a common single currency through monetary union in 
accordance with European Union treaty law (as amended from time to time);

"Euroclear" means Euroclear Bank S.A./N.V.;

"Euroclear/Clearstream Holder" has the meaning given in General Instrument Condition 4(a)
(Euroclear/Clearstream Instruments);

"Euroclear/Clearstream Instruments" means Instruments that are cleared through Euroclear and/or 
Clearstream, Luxembourg; 

"Euroclear Finland" means Euroclear Finland Oy, the Finnish Central Securities Depository; 

"Euroclear Finland Holder" has the meaning given in General Instrument Condition 4(d) (Euroclear 
Finland Registered Instruments); 

"Euroclear Finland Register" means the register opened in the Euroclear Finland System for 
Euroclear Finland Registered Instruments; 

"Euroclear Finland Registered Instruments" means any Tranche of Instruments registered with 
Euroclear Finland in the Euroclear Finland System and issued in uncertificated and dematerialised 
book-entry form in accordance with the Finnish Regulations; 

"Euroclear Finland Rules" means the rules issued by Euroclear Finland;

"Euroclear Finland System" means the technical system at Euroclear Finland for the registration of 
instruments and the clearing and settlement of instrument transactions; 



- 42 -

"Euroclear France" means Euroclear France S.A.;

"Euroclear France Account Holder" means any authorised financial intermediary institution entitled 
to hold accounts, directly or indirectly, on behalf of its customers with Euroclear France, and includes 
Euroclear and the depositary bank for Clearstream, Luxembourg;

"Euroclear France Holder" has the meaning given in General Instrument Condition 4(g) (Euroclear 
France Registered Instruments);

"Euroclear France Registered Instruments" means Instruments cleared through Euroclear France;

"Euroclear Sweden" means Euroclear Sweden AB, the Swedish Central Securities Depository; 

"Euroclear Sweden Holder" has the meaning given in General Instrument Condition 4(b) (Euroclear 
Sweden Registered Instruments); 

"Euroclear Sweden Register" means the register opened in the Euroclear Sweden System for 
Euroclear Sweden Registered Instruments issued or to be issued by the Issuer; 

"Euroclear Sweden Registered Instruments" means any Tranche of Instruments registered with 
Euroclear Sweden and issued in uncertificated and dematerialised book-entry form in accordance with 
the SFIA Act; 

"Euroclear Sweden Rules" means the SFIA Act and all other applicable Swedish laws, regulations and 
operating procedures applicable to and/or issued by Euroclear Sweden from time to time;

"Euroclear Sweden System" means the technical system at Euroclear Sweden for the registration of 
securities and the clearing and settlement of securities transactions; 

"European Style Instruments" means Instruments that are exercisable only on the Expiration Date or 
if that is not a Business Day, the next succeeding Business Day, subject to prior termination of the 
Instruments as provided in General Instrument Condition 16 (Change of applicable law);

"Event of Default" means any of the events described in General Instrument Condition 30 (Events of 
Default);

"Exercise Date" means, in respect of any Instrument, subject to General Instrument Condition 10(b)
(Maximum Exercise Number) (if applicable), the day on which an Exercise Notice relating to that 
Instrument is delivered in accordance with: 

(i) the provisions of General Instrument Condition 8(a) (Exercise Notice – Euroclear/Clearstream 
Instruments only), provided that: 

(A) if the Exercise Notice is delivered (1) on any day which is not a Business Day or (2) (x) 
after 10.00 a.m. (Brussels or Luxembourg time, as the case may be) on any Business Day 
or (y) if a Local Exercise Time is specified in the relevant Pricing Supplement, after 
10.00 a.m. (Local Exercise Time) on any Business Day, then, in either case (1) or (2), the 
Exercise Date shall be the next succeeding day which is a Business Day; and 

(B) subject to General Instrument Condition 7(b) (European Style Exercise) (if applicable) or 
General Instrument Condition 7(c) (Bermudan Style Exercise) (if applicable), the 
Exercise Date may not be later than the Expiration Date; or 

(ii) the provisions of General Instrument Condition 8(b) (Exercise Notice – Euroclear France 
Registered Instruments, Monte Titoli Registered and CREST Registered Instruments), provided 
that: 

(A) if the Exercise Notice is delivered (1) on any day which is not a Business Day or (2) after 
10.00 a.m. (Paris, Milan or London time, as the case may be) on any Business Day, then, 
in either such case, the Exercise Date shall be the next succeeding day which is a
Business Day; and 
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(B) subject to General Instrument Condition 7(b) (European Style Exercise) (if applicable) or 
General Instrument Condition 7(c) (Bermudan Style Exercise) (if applicable), the 
Exercise Date may not be later than the Expiration Date; 

"Exercise Notice" means in respect of Instruments other than Nordic Registered Instruments, an 
exercise notice in the form set out in the Programme Agreement (copies of which may be obtained from 
Euroclear, Clearstream, Luxembourg or the Programme Agents) or, as the case may be, the relevant 
Pricing Supplement; 

"Exercise Period" means the period beginning on (and including) such date as may be specified in the 
relevant Pricing Supplement and ending on (and including) the Expiration Date; 

"Expenses" means all expenses, costs, charges, tax, duties, withholding or other payments, including, 
without limitation, all stamp, issue, registration or securities transfer or other similar taxes or duties or 
other governmental charges; 

"Expiration Date" means the date specified as such in the relevant Pricing Supplement, and if the 
relevant Pricing Supplement specifies "Expiration Date is Business Day Adjusted" to be applicable, if 
such date is not a Business Day, the next succeeding Business Day; 

"Finnish Custody Cash Account" means a cash account in euro opened in the name of the Issuer and 
maintained by the Finnish Programme Agent; 

"Finnish Programme Agent" has the meaning given in General Instrument Condition 1(b)
(Programme Agreement);

"Finnish Regulations" means the Finnish Securities Markets Act (746/2012), Act on the Book-Entry 
System and Clearing Operations (749/2012), Act on Book-Entry Accounts (827/1991), the Euroclear 
Finland Rules and the rules of the OMX Nordic Exchange Helsinki Oy; 

"first currency" has the meaning given in General Instrument Condition 22 (Currency Indemnity);

"Fractional Cash Amount" has the meaning given in the relevant Pricing Supplement;

"Fractional Entitlement" means, in respect of an Instrument, the fraction of the Deliverable Assets 
existing prior to the rounding down to the nearest whole number resulting from the calculation of the 
Deliverable Assets, rounded to the nearest four decimal places, with 0.00005 rounded upwards (or such 
other number of decimal places as specified in the relevant Pricing Supplement), as determined by the 
Calculation Agent, unless otherwise specified in the relevant Pricing Supplement;

"French Programme Agent" has the meaning given in General Instrument Condition 1(b)
(Programme Agreement);

"FX Disruption Event" has the meaning given in FX Linked Condition 2 (Definitions);

"FX Disruption Event Cut-off Date" means the fifteenth Business Day (or such other number of 
Business Days as specified in the relevant Pricing Supplement) following the original date on which the 
relevant Interest Payment Date, Maturity Date or other date on which amounts are payable under the 
Instruments by the Issuer, as applicable, was scheduled to fall;

"FX Linked Instruments" are any Instruments specified as such in the relevant Pricing Supplement;

"FX Linked Interest" means the Interest Amount or Interest Rate payable being determined by 
reference to a currency exchange rate or a basket of currency exchange rates;

"FX Linked Conditions" has the meaning given in General Instrument Condition 1(c) (Specific 
Product Conditions);

"Global Instrument" has the meaning given in General Instrument Condition 3(a) (Form);

"GSG" means The Goldman Sachs Group, Inc.;

"GSI" means Goldman Sachs International;
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"GSW" means Goldman, Sachs & Co. Wertpapier GmbH;

"Guarantor" has the meaning given in General Instrument Condition 1(a) (Programme);

"Guaranty" has the meaning given in General Instrument Condition 1(e) (Guaranty);

"Hedge Positions" means any one or more securities positions, derivatives positions or other 
instruments or arrangements (howsoever described) purchased, sold, entered into or maintained by the 
Issuer, the Guarantor or any affiliate thereof, in order to hedge, or otherwise in connection with, the 
Instruments including, for the avoidance of doubt, any such positions in respect of the relevant 
Deliverable Assets in respect of the Instruments; 

"Holder" means a Euroclear/Clearstream Holder, a Euroclear Sweden Holder, a VPS Holder, an 
Euroclear Finland Holder, a Euroclear France Holder, a Monte Titoli Holder or a CREST Holder, as the 
case may be; 

"In-the-Money" means that the Calculation Agent determines that the Closing Value of an Underlying 
Asset is greater than the Strike Price; 

"Index Linked Instruments" are any Instruments specified as such in the relevant Pricing Supplement;

"Index Linked Interest" means the Interest Amount or Interest Rate payable being determined by 
reference to an index or a basket of indices;

"Index Linked Conditions" has the meaning given in General Instrument Condition 1(c) (Specific 
Product Conditions);

"Inflation Linked Instruments" are any Instruments specified as such in the relevant Pricing 
Supplement;

"Inflation Linked Interest" means the Interest Amount or Interest Rate payable being determined by 
reference to an inflation index or a basket of inflation indices;

"Inflation Linked Conditions" has the meaning given in General Instrument Condition 1(c) (Specific 
Product Conditions);

"Instruments" has the meaning given in General Instrument Condition 1(b) (Programme Agreement); 

"Interest Amount" means (unless otherwise stated in the relevant Pricing Supplement), in respect of 
each Interest Period and each Certificate, an amount calculated by the Calculation Agent as follows: 

Notional Amount per Certificate × Interest Rate × Day Count Fraction;

"Interest Commencement Date" means the Issue Date of the Instruments or such other date as may be 
specified as the Interest Commencement Date in the relevant Pricing Supplement;

"Interest Payment Date" means each date specified as such in the relevant Pricing Supplement; 

"Interest Period" means the period commencing on (and including) the Interest Commencement Date 
to (but excluding) the first Interest Payment Date and each period commencing on (and including) an 
Interest Payment Date to (but excluding) the next following Interest Payment Date, and, if the relevant 
Pricing Supplement specifies that the Interest Periods, or particular Interest Periods shall be (i) 
"Adjusted", then each Interest Period shall commence on or end on, as the case may be, the relevant 
Interest Payment Date after all applicable adjustments to such Interest Payment Date pursuant to the 
Conditions, or (ii) "Unadjusted", then each Interest Period shall commence on or end on, as the case 
may be, the date on which the relevant Interest Payment Date is scheduled to fall, disregarding all 
applicable adjustments to such Interest Payment Date pursuant to the Conditions; 

"Interest Rate" means the rate specified as such in the relevant Pricing Supplement; 

"Interest Valuation Date" means, in respect of an Underlying Asset, each date specified as such or 
otherwise determined as provided in the relevant Pricing Supplement;
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"Issue Date" means the date specified as such in the relevant Pricing Supplement; 

"Issuer" has the meaning given in General Instrument Condition 1(a) (Programme);

"Italian Programme Agent" has the meaning given in General Instrument Condition 1(b) (Programme 
Agreement);

"Local Exercise Time" has the meaning given in the relevant Pricing Supplement;

"Local Time" means, with respect to Euroclear France Registered Instruments, Paris time, with respect 
to Monte Titoli Registered Instruments, Milan time, and with respect to CREST Registered 
Instruments, London time;

"Luxembourg Programme Agent" has the meaning given in General Instrument Condition 1(b)
(Programme Agreement);

"Maturity Date" means: 

(i) in respect of Instruments other than Nordic Registered Instruments or Euroclear France 
Registered Instruments, the Scheduled Maturity Date specified in the relevant Pricing 
Supplement, subject always to General Instrument Condition 7(i) (Multiple Exercise 
Instruments) (if applicable), and, unless otherwise specified in the Pricing Supplement, if the 
Relevant Determination Date is adjusted in accordance with the Conditions, the Maturity Date 
shall instead be the day falling the number of Business Days equal to the Number of Settlement 
Period Business Days after the Relevant Determination Date;

(ii) in respect of VPS Registered Instruments and Euroclear Sweden Registered Instruments, the 
seventh Business Day following the Expiration Date, subject to the Specific Product Conditions 
(if applicable); 

(iii) in respect of Euroclear Finland Registered Instruments, the Business Day on which such 
Euroclear Finland Registered Instrument shall be settled in accordance with its Pricing 
Supplement and Finnish Regulations;

(iv) in respect of Euroclear France Registered Instruments:

(A) if Warrants, then the fifth Business Day following the Expiration Date; and

(B) if Certificates, then the eighth Business Day following the Expiration Date;

(v) in respect of Share Linked Instruments, and if specified in the relevant Pricing Supplement, 
"Maturity Date" has the meaning ascribed to it in Share Linked Condition 8 (Definitions);

(vi) in respect of Index Linked Instruments and Total/Excess Return Credit Index Linked 
Instruments, and if specified in the relevant Pricing Supplement, "Maturity Date" has the 
meaning ascribed to it in Index Linked Condition 8 (Definitions); and

(vii) in respect of Commodity Linked Instruments, and if specified in the relevant Pricing 
Supplement, "Maturity Date" has the meaning ascribed to it in Commodity Linked Condition 9 
(Definitions);

"Maximum Exercise Number" means the number specified as such in the relevant Pricing 
Supplement;

"Minimum Exercise Number" means the number specified as such in the relevant Pricing 
Supplement;

"Minimum Trading Number" means the minimum number of the Instruments which may be 
transferred in each transaction as specified in the relevant Pricing Supplement pursuant to General 
Instrument Condition 5(b) (Transfers);

"Monte Titoli" means the dematerialised securities post-trading system devoted to the centralised 
administration of financial instruments operated by Monte Titoli S.p.A.;
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"Monte Titoli Holder" has the meaning given in General Instrument Condition 4(f) (Monte Titoli 
Registered Instruments); 

"Monte Titoli Registered Instruments" means Instruments cleared through Monte Titoli;

"Multiple Exercise Certificate" means a Certificate capable of being exercised once for each 
Expiration Date specified in the relevant Pricing Supplement in accordance with the other provisions of 
these General Instrument Conditions;

"Multiple Exercise Instrument" means a Warrant or a Certificate (as the case may be) specified as 
being a Multiple Exercise Warrant or a Multiple Exercise Certificate (as the case may be) in the 
relevant Pricing Supplement; 

"Multiple Exercise Warrant" means a Warrant capable of being exercised once for each Expiration 
Date specified in the relevant Pricing Supplement in accordance with the other provisions of these 
General Instrument Conditions;

"New Issuer" has the meaning given in General Instrument Condition 24 (Substitution);

"NFIA Act" means the Norwegian Securities Register Act of 2002 (in Norwegian: lov om registrering 
av finansielle instrumenter av 5 juli 2002 nr. 64); 

"Nominal Amount" means the amount specified as such in the relevant Pricing Supplement;

"Non-scheduled Early Repayment Amount" means, on any day:

(i) in respect of a Certificate, if "Par" is specified in the relevant Pricing Supplement, an amount in 
the Settlement Currency equal to the Nominal Amount; or

(ii) if "Fair Market Value" is specified in the relevant Pricing Supplement, an amount, in the 
Settlement Currency, which shall be determined by the Calculation Agent, based on the quotes 
of three Qualified Financial Institutions, as the suitable market price of an Instrument, taking 
into account its remaining present value, immediately before the redemption. In the event that 
quotes are not able to be obtained from three Qualified Financial Institutions, the amount shall 
be determined in good faith by the Calculation Agent as the fair market value of the Instrument, 
taking into account the remaining present value, immediately before the redemption, and, only if 
specified in the relevant Pricing Supplement, adjusted to account fully for any reasonable 
expenses and costs of the Issuer and/or its affiliates, including, those relating to the unwinding 
of any underlying and/or related hedging and funding arrangements, as determined by the 
Calculation Agent;

"Nordic Registered Instruments" means Euroclear Sweden Registered Instruments, VPS Registered 
Instruments and Euroclear Finland Registered Instruments; 

"Norwegian Cash Transfer Account" means a cash account in Norwegian Krone and in the name of 
the Norwegian Programme Agent on behalf of the Issuer from which the Norwegian Programme Agent 
makes payments to VPS Holders; 

"Norwegian Custody Cash Account" means a cash account in Norwegian Krone opened in the name 
of the Issuer and maintained by the Norwegian Programme Agent; 

"Norwegian Krone" and "NOK" mean the lawful currency of Norway; 

"Norwegian Programme Agent" has the meaning given in General Instrument Condition 1(b)
(Programme Agreement);

"Notional Amount per Certificate" means the amount specified as such in the relevant Pricing 
Supplement;

"Number of Automatic Early Exercise Settlement Period Business Days" means the number of 
Business Days which the Calculation Agent anticipates, as of the Strike Date, shall fall in the period 
commencing on, but excluding, the Scheduled Applicable Date corresponding to the relevant 
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Applicable Date, and ending on, and including, the corresponding Scheduled Automatic Early Exercise 
Date in respect of such Applicable Date, as determined by the Calculation Agent;

"Number of Settlement Period Business Days" means the number of Business Days which the 
Calculation Agent anticipates, as at the Strike Date, shall fall in the period commencing on, but 
excluding, the Scheduled Determination Date, and ending on, and including, the Scheduled Maturity 
Date, as determined by the Calculation Agent;

"OM system" has the meaning given in General Instrument Condition 8(m) (Settlement – Euroclear 
Finland Registered Instruments);

"Open-ended Instruments" has the meaning given in General Instrument Condition 7(m) (Open-
ended Instruments);

"Optional Early Redemption Amount" has the meaning given in the Pricing Supplement;

"Optional Early Redemption Date" has the meaning given in General Instrument Condition 15(b)
(Notice of Optional Early Redemption); 

"Permitted Multiple" means the number specified as such in the relevant Pricing Supplement;

"Permitted Trading Multiple" means the number specified as such in the relevant Pricing Supplement 
pursuant to General Instrument Condition 5(b) (Transfers);

"Physical Settlement Amount" means the amount of Deliverable Assets to be delivered in respect of 
an Instrument pursuant to General Instrument Condition 7(e) (Physical Settlement);

"Physical Settlement Date" has the meaning given in the relevant Pricing Supplement; 

"Physical Settlement Disruption Amount" has the meaning given in the relevant Pricing Supplement; 

"Physical Settlement Disruption Event" means any event that has occurred as a result of which, in the 
determination of the Calculation Agent, the Issuer cannot, or it is commercially impracticable for the 
Issuer to effect, Physical Settlement of all or any of the Deliverable Assets; 

"Pricing Supplement" has the meaning given in General Instrument Condition 1(d) (Pricing 
Supplement);

"Principal Financial Centre" means, in relation to any currency, the principal financial centre for that 
currency provided, however, that:

(i) in relation to euro, it means the principal financial centre of such Member State of the European 
Communities as is selected (in the case of a payment) by the payee or (in the case of a 
calculation) by the Calculation Agent; 

(ii) in relation to Australian dollars, it means either Sydney or Melbourne and, in relation to New 
Zealand dollars, it means either Wellington or Auckland; in each case as is selected (in the case 
of a payment) by the payee or (in the case of a calculation) by the Calculation Agent; and 

(iii) in relation to USD, it means New York City,

unless the relevant Pricing Supplement specify "Non-Default Principal Financial Centre" to be 
applicable, in which case "Principal Financial Centre" means, in relation to any currency, the 
principal financial centre(s) for that currency as specified in the relevant Pricing Supplement.

"Principal Programme Agent" has the meaning given in General Instrument Condition 1(b)
(Programme Agreement);

"Proceedings" has the meaning given in General Instrument Condition 28 (Jurisdiction);

"Programme" has the meaning given in General Instrument Condition 1(a) (Programme);
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"Programme Agents" has the meaning given in General Instrument Condition 1(b) (Programme 
Agreement);

"Programme Agreement" has the meaning given in General Instrument Condition 1(b) (Programme 
Agreement);

"Qualified Financial Institution" means, for the purpose of determining the Non-scheduled Early 
Repayment Amount at any time where "Fair Market Value" is specified in the relevant Pricing 
Supplement, a financial institution organised under the laws of any jurisdiction in the United States of 
America or Europe, which at that time has outstanding debt obligations with a stated maturity of one 
year or less from the date of issue and rated either: 

(i) A-1 or higher by Standard & Poor's Ratings Group or any successor, or any other comparable 
rating then used by that rating agency; or

(ii) P-1 or higher by Moody's Investors Service, Inc. or any successor, or any other comparable 
rating then used by that rating agency; 

"Record Date" has the meaning given in General Instrument Condition 11(d) (Payment in respect of 
Euroclear Sweden Registered Instruments; Swedish Programme Agent), General Instrument Condition 
11(e) (Payment in respect of VPS Registered Instruments; Norwegian Programme Agent), General 
Instrument Condition 11(f) (Payments of Interest and Principal in accordance with the Euroclear 
Finland Rules), General Instrument Condition 11(g) (Record Date), General Instrument Condition 
12(e) (Payment in respect of Euroclear Sweden Registered Instruments; Swedish Programme Agent), 
General Instrument Condition 12(f) (Payment in respect of VPS Registered Instruments; Norwegian 
Programme Agent), General Instrument Condition 12(g) (Payments of Interest and Principal in 
accordance with the Euroclear Finland Rules) and General Instrument Condition 12(h) (Record Date);

"Registered Instruments" has the meaning given in General Instrument Condition 1(f) (Deed of 
Covenant);

"Regular Period" means:

(a) in the case of Instruments where interest is scheduled to be paid only by means of regular 
payments, each period from and including the Interest Commencement Date to but excluding 
the first Interest Payment Date and each successive period from and including one Interest 
Payment Date to but excluding the next Interest Payment Date;

(b) in the case of Instruments where, apart from the first Interest Period, interest is scheduled to be 
paid only by means of regular payments, each period from and including a Regular Date falling 
in any year to but excluding the next Regular Date, where "Regular Date" means the day and 
month (but not the year) on which any Interest Payment Date falls; and

(c) in the case of Instruments where, apart from one Interest Period other than the first Interest 
Period, interest is scheduled to be paid only by means of regular payments, each period from 
and including a Regular Date falling in any year to but excluding the next Regular Date, where 
"Regular Date" means the day and month (but not the year) on which any Interest Payment 
Date falls other than the Interest Payment Date falling at the end of the irregular Interest Period;

"Regulations" means the Uncertificated Instruments Regulations 2001 (SI 2001 No. 3755) as amended 
from time to time;

"Relevant Clearing System" has the meaning given in General Instrument Condition 7(j) (Instruments 
Void on Expiration); 

"Relevant Determination Date" has the meaning given in the relevant Pricing Supplement, provided 
that if no Relevant Determination Date is specified in the relevant Pricing Supplement, the Relevant 
Determination Date shall be deemed to be the Valuation Date or the Pricing Date, as is applicable;

"Relevant Rules" means the terms and conditions, rules, regulations or other procedures governing the 
use of Clearstream, Luxembourg, Euroclear and/or such other relevant Clearing System, as may be 
amended, updated or replaced from time to time;
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"Relevant Settlement System" means Euroclear France, Monte Titoli or CREST, as the case may be;

"Resolution" has the meaning given in the Programme Agreement;

"Scheduled Applicable Date" means the original date, prior to adjustment, if any, on which the 
relevant Applicable Date is scheduled to fall;

"Scheduled Determination Date" means the original date, prior to adjustment, if any, on which the 
Relevant Determination Date is scheduled to fall;

"Scheduled Maturity Date" has the meaning given in the relevant Pricing Supplement;

"second currency" has the meaning given in General Instrument Condition 22 (Currency Indemnity);

"Series" has the meaning given in General Instrument Condition 1(d) (Pricing Supplement);

"Settlement Amount" means, in respect of an Instrument, the amount calculated or determined in 
accordance with the relevant Pricing Supplement;

"Settlement Currency" means the currency specified as such in the relevant Pricing Supplement; 

"SFIA Act" means the Swedish Financial Instruments Accounts Act (SFS 1998:1479);

"Share Linked Instruments" are any Instruments specified as such in the relevant Pricing 
Supplement;

"Share Linked Interest" means the Interest Amount or Interest Rate payable being determined by 
reference to a share or a basket of shares;

"Share Linked Conditions" has the meaning given in General Instrument Condition 1(c) (Specific 
Product Conditions);

"Specific Product Conditions" has the meaning given in General Instrument Condition 1(c) (Specific 
Product Conditions);

"Specified Exercise Date" has the meaning given in the relevant Pricing Supplement;

"Specified Office" in respect of each Agent, has the meaning given in the Programme Agreement;

"Strike Date" has the meaning given in the relevant Pricing Supplement;

"Strike Price" has the meaning given in the relevant Pricing Supplement; 

"Swedish Cash Transfer Account" means a cash account in Swedish Krona and in the name of the 
Swedish Programme Agent on behalf of the Issuer from which the Swedish Programme Agent makes 
payments to Euroclear Sweden Holders; 

"Swedish Custody Cash Account" means a cash account in Swedish Krona opened in the name of the 
Issuer and maintained by the Swedish Programme Agent; 

"Swedish Krona" means the lawful currency of Sweden;

"Swedish Programme Agent" has the meaning given in General Instrument Condition 1(b)
(Programme Agreement);

"TARGET Settlement Day" means any day on which the TARGET2 System is open;

"TARGET2 System" means the Trans-European Automated Real-Time Gross Settlement Express 
Transfer (TARGET2) System, or any successor thereto;

"Taxes" means any applicable stamp duty, stamp duty reserve tax, estate, inheritance, gift, transfer, 
capital gains, corporation, income, property, withholding and/or other taxes or duties incurred, or any 
expenses, costs or fees (and, except in the case of its Hedge Positions other brokerage commissions) 



- 50 -

incurred by, imposed on or assessed to the Issuer (or any of its affiliates) in connection with the issue, 
transfer or exercise of any Instruments, or its Hedge Positions or otherwise in connection with the 
transfer of cash dividends, Deliverable Assets or Physical Settlement, including, but not limited to, any 
cost related to or arising out of any default or delay by any broker, dealer, clearing house or hedge 
counterparty and includes any taxes, expenses and charges incurred through, imposed on or assessed to 
the Hedge Positions entered into in respect of the Instruments, without regard to any refunds, credits or 
any other benefit or reduction that may accrue thereon through tax treaties or any other arrangements;

"Total/Excess Return Credit Index Linked Conditions" has the meaning given in General
Instrument Condition 1(c) (Specific Product Conditions);

"Total/Excess Return Credit Index Linked Instruments" are any Instruments specified as such in 
the relevant Pricing Supplement;

"Total/Excess Return Credit Index Linked Interest" means the Interest Amount or Interest Rate 
payable being determined by reference to an index or a basket of indices;

"Tranche" has the meaning given in General Instrument Condition 1(d) (Pricing Supplement);

"Transfer Certificate" means a transfer certificate in the form set out in the Programme Agreement; 

"Underlying Asset" has the meaning given in the relevant Pricing Supplement; 

"USD" means the United States dollar, being the lawful currency of the United States of America;

"USD Equivalent Amount" has the meaning given in FX Linked Condition 2 (Definitions);

"Valuation Date" has the meaning given in the relevant Pricing Supplement; 

"VPS" means Verdipapirsentralen ASA, the Norwegian Central Securities Depositary; 

"VPS Holder" has the meaning given in General Instrument Condition 4(c) (VPS Registered 
Instruments); 

"VPS Register" means the register opened in the VPS System for VPS Registered Instruments; 

"VPS Registered Instruments" means any Tranche of Instruments registered with VPS and issued in 
uncertificated and dematerialised book-entry form in accordance with the NFIA Act; 

"VPS Rules" means the NFIA Act and all other applicable Norwegian laws, regulations and operating 
procedures applicable to and/or issued by the VPS from time to time; 

"VPS System" means the technical system at VPS for the registration of instruments and the clearing 
and settlement of instrument transactions; and

"Warrants" has the meaning given in General Instrument Condition 1(b) (Programme Agreement).

(b) Interpretation: In these General Instrument Conditions: 

(i) references in these General Instrument Conditions to Instruments are to the Instruments of the 
relevant Series; 

(ii) capitalised terms used but not defined in these General Instrument Conditions will have the 
meanings given to them in the relevant Pricing Supplement, the absence of any such meaning 
indicating that such term is not applicable to the Instruments of the relevant Series; and

(iii) references to Instruments being "outstanding" shall be construed in accordance with the 
Programme Agreement.

3. Form

(a) Each Tranche of Instruments (other than Nordic Registered Instruments, Monte Titoli Registered 
Instruments, and CREST Registered Instruments) will at all times be represented by a registered global 
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warrant or a registered global certificate (in either form, the "Global Instrument") deposited on the 
Issue Date with and registered in the name of, (i) in the case of Euroclear/Clearstream Instruments, a 
nominee for a common depositary for Euroclear and Clearstream, Luxembourg, or (ii) in the case of 
Euroclear France Registered Instruments, Euroclear France.

(b) Euroclear Sweden Registered Instruments will be constituted by the Deed of Covenant and will be 
issued in registered, uncertificated and dematerialised form in accordance with the SFIA Act.

(c) VPS Registered Instruments will be constituted by the Deed of Covenant and will be issued in 
registered, uncertificated and dematerialised form in accordance with the VPS Rules.

(d) Euroclear Finland Registered Instruments will be constituted by the Deed of Covenant and will be 
issued in registered, uncertificated and dematerialised form in accordance with the Finnish Regulations.

(e) The CREST Registered Instruments and the Monte Titoli Registered Instruments are constituted by the 
Deed of Covenant and are issued in registered and uncertificated form. The CREST Registered 
Instruments and the Monte Titoli Registered Instruments comprise registered Instruments which for the 
time being are uncertificated Instruments in accordance with, in the case of CREST Registered 
Instruments, the Regulations. The Instruments will be issued and transferred in uncertificated form 
through the Relevant Settlement System. 

(f) No Instruments will be issued in definitive or certificated form.

4. Title

(a) Euroclear/Clearstream Instruments: In respect of Euroclear/Clearstream Instruments, the person for the 
time being appearing in the books of Euroclear or Clearstream, Luxembourg as the holder of a 
particular number or nominal amount of such Instruments (in which regard any certificate or document 
issued by Euroclear, Clearstream, Luxembourg or Euroclear France as to the number or nominal 
amount, as the case may be, of such Instruments standing to the account of any person shall be 
conclusive and binding for all purposes save in the case of manifest error or proven error) shall be 
treated by the Issuer, the Programme Agents, Euroclear and Clearstream, Luxembourg, and all other 
persons dealing with such person as the holder thereof (a "Euroclear/Clearstream Holder") and as the
person entitled to exercise the rights represented thereby for all purposes other than with respect to the 
payment of any amounts payable in respect of such number or nominal amount, as the case may be, of 
such Instruments, for which purpose the common depositary or, as the case may be, its nominee in 
respect of the relevant Global Instrument shall be treated by the Issuer and any Agent as the holder of 
such number or nominal amount, as the case may be, of such Instruments in accordance with and 
subject to the terms of the Global Instrument; and the expression "Euroclear/Clearstream Holder"
and related expressions shall be construed accordingly, notwithstanding any notice to the contrary, 
except that (i) Euroclear shall not be treated as the Holder of any Instrument held in an account with 
Clearstream, Luxembourg, on behalf of Euroclear's accountholders and (ii) Clearstream, Luxembourg 
shall not be treated as the Holder of any Instrument held in an account with Euroclear, on behalf of 
Clearstream, Luxembourg's accountholders.

(b) Euroclear Sweden Registered Instruments: In respect of Euroclear Sweden Registered Instruments, the 
person for the time being shown in the Euroclear Sweden Register shall be treated for all purposes by 
the Issuer, the Programme Agents, Euroclear Sweden and all other persons dealing with such person as 
the holder thereof (a "Euroclear Sweden Holder") and as the person entitled to exercise the rights 
represented thereby notwithstanding any notice to the contrary.

(c) VPS Registered Instruments: In respect of VPS Registered Instruments, the person for the time being 
shown in the VPS Register shall, in accordance with the VPS Rules, be treated for all purposes by the 
Issuer, the Programme Agents, VPS and all other persons dealing with such person as the holder 
thereof (a "VPS Holder") and as the person entitled to exercise the rights represented thereby 
notwithstanding any notice to the contrary.

(d) Euroclear Finland Registered Instruments: In respect of Euroclear Finland Registered Instruments, the 
person for the time being shown in the Euroclear Finland Register shall be treated for all purposes by 
the Issuer, the Programme Agents, Euroclear Finland and all other persons dealing with such person as 
the holder thereof (an "Euroclear Finland Holder") and as the person entitled to exercise the rights 
represented thereby notwithstanding any notice to the contrary.
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(e) CREST Registered Instruments: In respect of CREST Registered Instruments, the Issuer will cause the 
CREST Register to be maintained in respect of CREST Registered Instruments (in accordance with the 
Regulations) and the person for the time being shown in the CREST Register shall be treated for all 
purposes by the Issuer, the Programme Agents, CREST and all other persons dealing with such person 
as the holder thereof (a "CREST Holder") and as the person entitled to exercise the rights represented 
thereby notwithstanding any notice to the contrary.

(f) Monte Titoli Registered Instruments: In respect of Monte Titoli Registered Instruments the person for 
the time being appearing in the books of Monte Titoli as the holder of an Instrument shall be treated for 
all purposes by the Issuer, the Programme Agents, Monte Titoli and all other persons dealing with such 
person as the holder thereof (a "Monte Titoli Holder") and as the person entitled to exercise the rights 
represented thereby notwithstanding any notice to the contrary.

(g) Euroclear France Registered Instruments: In respect of Euroclear France Registered Instruments, the 
person for the time being shown in the books of the Euroclear France Account Holder shall be treated 
for all purposes by the Issuer, the Programme Agents, Euroclear France and all other persons dealing 
with such person as the holder thereof (a "Euroclear France Holder") and as the person entitled to 
exercise the rights represented thereby notwithstanding any notice to the contrary.

(h) Disclaimer as to Clearing Systems and their agents and operators: Any description in these General 
Instrument Conditions as to payments being made or any other actions or duties being undertaken by 
any Clearing System (or its agents or operators) is based solely on the Issuer's understanding of the 
relevant rules and/or operations of such Clearing System (and its agents and operators). Neither the 
Issuer nor (if applicable) the Guarantor makes any representation or warranty that such information is
accurate or, in any event, that the relevant Clearing System (or its agents or operators) will make such 
payments or undertake such actions or duties in accordance with such description. Accordingly, 
notwithstanding anything else herein, none of the Issuer, the Guarantor (if applicable) or the Agents has 
any responsibility for the performance by any Clearing System (or its agents or operators) of their 
respective payment, delivery, Holder identification, or other obligations in respect of the Instruments as 
described herein and/or under the rules and procedures governing their operations.

5. Transfers

(a) Transfers of Instruments which are held in a Clearing System may be effected only through the 
Clearing System(s) in which the Instruments to be transferred are held. Title will pass, other than in the 
case of Nordic Registered Instruments, Monte Titoli Registered Instruments and CREST Registered 
Instruments, upon registration of the transfer in the books of Euroclear, Clearstream, Luxembourg or 
the Euroclear France Account Holder, as applicable, or:

(i) in the case of Euroclear Sweden Registered Instruments, upon entry in the Euroclear Sweden 
Register and in accordance with the SFIA Act;

(ii) in the case of VPS Registered Instruments, upon entry in the VPS Register and in accordance 
with the VPS Rules; 

(iii) in the case of Euroclear Finland Registered Instruments, upon entry in the Euroclear Finland 
Register and in accordance with the Finnish Regulations; 

(iv) in the case of Monte Titoli Registered Instruments, upon entry in the register maintained by 
Monte Titoli; or

(v) in the case of CREST Registered Instruments, in accordance with the Regulations of CREST.

(b) Any number of Instruments may be transferred in a transaction in the Instruments unless (i) the 
Instruments are listed on a stock exchange and the rules of that stock exchange govern the number of 
Instruments which may be transferred in a transaction in the Instruments, in which case the applicable 
rules of that stock exchange as amended from time to time must be complied with, or (ii) the relevant 
Pricing Supplement specifies a "Minimum Trading Number", in which case the smallest number of 
Instruments that may be transferred in a transaction in the Instruments shall be the Minimum Trading 
Number (and, if a "Permitted Trading Multiple" is also specified in the relevant Pricing Supplement, 
the smallest number of Instruments that may be transferred in a transaction in the Instruments shall be 
the Minimum Trading Number, or, if more than the Minimum Trading Number of Instruments is to be 
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transferred in a transaction in the Instruments, the Instruments must be transferred in a number equal to 
the sum of the Minimum Trading Number plus an integral multiple of the Permitted Trading Multiple), 
or such other Minimum Trading Number or other Permitted Trading Multiple (or both) as the Issuer 
may from time to time notify the Holders in accordance with General Instrument Condition 20
(Notices).

6. Status and Guaranty

(a) Status of the Instruments

The Instruments constitute direct, unsubordinated, unconditional and unsecured obligations of the 
Issuer and rank pari passu among themselves.

(b) Guaranty

The payment and delivery obligations of the Issuer in respect of the Instruments are guaranteed by 
GSG pursuant to the Guaranty (in the case of all Instruments), as set out in General Instrument 
Condition 1(e) (Guaranty).

GSG is only obliged to pay the Physical Settlement Disruption Amount instead of delivery of the 
Deliverable Assets if the Issuer has failed to deliver the Physical Settlement Amount.

7. Exercise Rights

(a) American Style Exercise: If the Instruments are specified in the relevant Pricing Supplement as being 
American Style Instruments, then this General Instrument Condition 7(a) is applicable and the 
Instruments are exercisable on any Business Day during the Exercise Period, subject to prior 
termination of the Instruments as provided in General Instrument Condition 16 (Change of applicable 
law).

This General Instrument Condition 7(a) is not applicable to Nordic Registered Instruments.

(b) European Style Exercise: If the Instruments are specified in the relevant Pricing Supplement as being 
European Style Instruments, then this General Instrument Condition 7(b) is applicable and the 
Instruments are exercisable only on the Expiration Date, subject to prior termination of the Instruments 
as provided in General Instrument Condition 16 (Change of applicable law). 

(c) Bermudan Style Exercise: If the Instruments are specified in the relevant Pricing Supplement as being 
Bermudan Style Instruments, then this General Instrument Condition 7(c) is applicable and the 
Instruments are exercisable only on the Specified Exercise Dates during the Exercise Period and on the 
Expiration Date.

This General Instrument Condition 7(c) is not applicable to Nordic Registered Instruments.

(d) Cash Settlement: Subject to General Instrument Condition 4(h) (Disclaimer as to Clearing Systems and 
their agents and operators), General Instrument Condition 7(e) (Physical Settlement), General 
Instrument Condition 7(f) (Holder's Election for Physical Settlement) or General Instrument Condition 
7(h) (Yield or Share Instruments), if the relevant Pricing Supplement specifies Cash Settlement to be 
applicable, upon the exercise or deemed exercise of an Instrument by a Holder, such Holder shall be 
entitled to receive from the Issuer on the Maturity Date the Settlement Amount less any Taxes. The 
Settlement Amount will be rounded in accordance with General Instrument Condition 23 (Rounding), 
unless otherwise specified in the relevant Pricing Supplement, with Instruments exercised at the same 
time by the same Holder being aggregated for the purpose of determining the aggregate Settlement 
Amount payable in respect of such Instruments. 

(e) Physical Settlement: If the relevant Pricing Supplement specifies that "Physical Settlement" to be 
applicable, upon the exercise or deemed exercise of an Instrument by a Holder, the Issuer shall transfer 
or procure the transfer on the Physical Settlement Date (in respect of such Instrument exercised by the 
Holder) of the Physical Settlement Amount in respect of each Instrument so exercised to the account 
specified for that purpose by the Holder in the relevant Exercise Notice ("Physical Settlement"), and, 
unless otherwise provided in the relevant Pricing Supplement, following payment by the Holder to or to 
the order of the Issuer on or before the Physical Settlement Date of the Strike Price (if specified in the 
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relevant Pricing Supplement) and, if applicable, all Taxes and stamp duties, transaction costs, and any 
other costs incurred by the Issuer and any of its affiliates in the delivery of the Deliverable Assets to the 
relevant Holder (such sums, the "Delivery Expenses"), all as more fully described in General 
Instrument Condition 8 (Exercise Procedure) and delivery of the Deliverable Assets shall take place 
only after the Delivery Expenses (if any) have been paid by such Holder to or to the order of the Issuer. 
No Instrument shall confer on a Holder any right to acquire the Deliverable Assets and the Issuer is not 
obliged to purchase or hold the Deliverable Assets. The delivery of the Physical Settlement Amount 
shall be made (i) if practicable and in respect of Securities represented by a Global Instrument, to the 
relevant Clearing System for the credit of the account of the Holder, (ii) in the manner specified in the 
relevant Pricing Supplement or (iii) in such other commercially reasonable manner as the Issuer shall 
determine to be appropriate for such delivery and will, where appropriate and if practicable, notify the 
Holders in accordance with General Instrument Condition 20 (Notices). By purchasing or exercising an 
Instrument, the relevant Holder shall be deemed to have agreed to such form of settlement as provided 
herein. The obligation of the Issuer to deliver Shares is limited to the delivery of Shares having the 
characteristics and in the form that allows delivery via the relevant Clearing System and does not
include registration of the Holder in the share register or in the list of shareholders, and none of the 
Issuer, the Calculation Agent or any other person shall have any liability for any such failure of (or 
delay in) registration.

This General Instrument Condition 7(e) is not applicable to Nordic Registered Instruments.

(f) Holder's Election for Physical Settlement: If this General Instrument Condition 7(f) is specified in the 
relevant Pricing Supplement as being applicable, upon the exercise of an Instrument by a Holder, such 
Holder may in the Exercise Notice elect not to receive the Settlement Amount as described in General 
Instrument Condition 7(d) (Cash Settlement), but instead, subject to a Physical Settlement Disruption 
Event, request the Issuer to transfer or procure the transfer of the Deliverable Assets in respect of each 
Instrument so exercised and such Exercise Notice will be irrevocable notice to the Issuer. Neither the 
Instruments nor the Exercise Notice confers any right on the Holder to acquire the Deliverable Assets 
and the Issuer is not obliged to purchase, hold or deliver the Deliverable Assets until the Holder has 
paid the Strike Price (if specified in the relevant Pricing Supplement) and/or any Taxes (if applicable).

This General Instrument Condition 7(f) is not applicable to Nordic Registered Instruments, Euroclear 
France Registered Instruments, Monte Titoli Registered Instruments and CREST Registered 
Instruments.

(g) Settlement Disruption: If, in the determination of the Calculation Agent, delivery of the Physical 
Settlement Amount using the method of delivery specified in the relevant Pricing Supplement or such 
commercially reasonable manner as the Calculation Agent has determined is not practicable by reason 
of a Physical Settlement Disruption Event having occurred and being continuing on the Physical 
Settlement Date, then the Physical Settlement Date shall be postponed to the first following Business 
Day in respect of which there is no such Physical Settlement Disruption Event, provided that, the Issuer 
may elect in its sole discretion to satisfy its obligations in respect of the relevant Instrument by 
delivering or procuring the delivery of the Physical Settlement Amount using such other commercially 
reasonable manner as it may select and in such event the Physical Settlement Date shall be such day as 
the Issuer deems appropriate in connection with delivery of the Physical Settlement Amount in such 
other commercially reasonable manner. For the avoidance of doubt, where a Physical Settlement 
Disruption Event affects some but not all of the Deliverable Assets comprising the Physical Settlement 
Amount, the Physical Settlement Date for the Deliverable Assets not affected by the Physical 
Settlement Disruption Event will be the originally designated Physical Settlement Date. For so long as 
delivery of the Physical Settlement Amount is not practicable by reason of a Physical Settlement 
Disruption Event, then in lieu of physical settlement and notwithstanding any other provision hereof the 
Issuer may elect in its sole and absolute discretion to satisfy its obligations in respect of the relevant 
Instrument by payment to the relevant Holder of the Physical Settlement Disruption Amount on the 
fifth Business Day following the date that notice of such election is given to the Holders in accordance 
with General Instrument Condition 20 (Notices). Payment of the Physical Settlement Disruption 
Amount will be made in such manner as shall be notified to the Holders. The Calculation Agent shall 
give notice as soon as practicable to the Holders that a Physical Settlement Disruption Event has 
occurred. No Holder shall be entitled to any payment in respect of the relevant Instrument in the event 
of any delay in the delivery of the Physical Settlement Amount due to the occurrence of a Physical 
Settlement Disruption Event and no liability in respect thereof shall attach to the Issuer, the Guarantor, 
the Calculation Agent or the Programme Agents.
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(h) Yield or Share Instruments: If this General Instrument Condition 7(h) is specified in the relevant 
Pricing Supplement as being applicable, upon the exercise of an Instrument by a Holder the Issuer will:

(i) if the Closing Value is less than the Strike Price, subject to the Specific Product Conditions and 
the payment by the Holder of all Taxes, transfer, or procure the transfer on the Physical 
Settlement Date of the Deliverable Assets in respect of each Instrument so exercised to the 
account specified for that purpose by the Holder in the relevant Exercise Notice; and

(ii) if the Closing Value is greater than or equal to the Strike Price, pay the Settlement Amount in 
the Settlement Currency as set out in the relevant Pricing Supplement,

all as more fully described in General Instrument Condition 8 (Exercise Procedure).

This General Instrument Condition 7(h) is only applicable to Euroclear/Clearstream Instruments.

(i) Multiple Exercise Instruments: If the Instruments are specified in the relevant Pricing Supplement as 
being Multiple Exercise Instruments then this General Instrument Condition 7(i) is applicable and each 
Multiple Exercise Instrument shall be capable of being exercised once for each Expiration Date 
specified in the relevant Pricing Supplement in accordance with the other provisions of these General 
Instrument Conditions. References in these General Instrument Conditions to "Valuation Date", 
"Strike Price", "Physical Settlement Date", "Maturity Date", "Expiration Date", "Exercise 
Period", "Exercise Date", "Exercise Notice" and "Automatic Exercise" shall, in relation to each 
exercise of Multiple Exercise Instruments, unless the context otherwise requires, be construed as 
references to the relevant "Valuation Date", the relevant "Strike Price", the relevant "Physical 
Settlement Date", the relevant "Maturity Date", the relevant "Expiration Date", the relevant 
"Exercise Period", the relevant "Exercise Date", the relevant "Exercise Notice" and the relevant 
"Automatic Exercise".

(j) Instruments Void on Expiration: Any Euroclear/Clearstream Instrument with respect to which no 
Exercise Notice has been received by any of the Calculation Agent, Euroclear or Clearstream, 
Luxembourg (the "Relevant Clearing System") or the Principal Programme Agent, in accordance with 
the provisions of General Instrument Condition 8 (Exercise Procedure), at or prior to 10.00 a.m. 
(Brussels or Luxembourg time, or Local Exercise Time, if applicable, as the case may be) on the 
Expiration Date, may, at the discretion of the Calculation Agent, become null and void or, in the case 
of any Euroclear/Clearstream Instrument that is a Multiple Exercise Instrument, may, at the discretion 
of the Calculation Agent, become null and void in respect of the relevant Expiration Date only. 

This General Instrument Condition 7(j) is not applicable to Nordic Registered Instruments, Euroclear 
France Registered Instruments, Monte Titoli Registered Instruments and CREST Registered 
Instruments.

(k) Automatic Exercise – Instruments other than Nordic Registered Instruments, Euroclear France 
Registered Instruments, Monte Titoli Registered Instruments and CREST Registered Instruments:

(i) If the Instruments are specified in the relevant Pricing Supplement as being "Automatic Exercise 
Instruments" then this General Instrument Condition 7(k) is applicable and any Instruments in 
respect of which an Exercise Notice has not been duly completed and delivered, in the case of 
(A) American Style Instruments, on the last Business Day in the relevant Exercise Period by 
10.00 a.m. (Brussels or Luxembourg time, as the case may be) or, if a Local Exercise Time is 
specified in the relevant Pricing Supplement, 10.00 a.m. (Brussels or Luxembourg time, as the 
case may be, if such Business Day falls prior to the Expiration Date, or Local Exercise Time, if 
such Business Day falls on the Expiration Date), (B) European Style Instruments or Bermudan 
Style Instruments, by 10.00 a.m. (Brussels or Luxembourg time, as the case may be) on the 
Expiration Date or (C) if General Instrument Condition 7(f) (Holder's Election for Physical 
Settlement) is specified as being applicable and such Instruments are In-the-Money at the 
relevant time on the Expiration Date (as determined by the Calculation Agent), such Instruments 
shall be deemed to have been exercised on the Expiration Date, subject to (x) prior termination 
of the Instruments as provided in General Instrument Condition 16 (Change of applicable law) 
and (y) as provided in paragraph (ii) below, and, if General Instrument Condition 7(f) (Holder's 
Election for Physical Settlement) is specified, Physical Settlement shall apply. For the avoidance 
of doubt, in relation to Instruments where this General Instrument Condition 7(k) and General 
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Instrument Condition 7(f) (Holder's Election for Physical Settlement) are specified as being 
applicable, any Instruments in respect of which an Exercise Notice has been duly completed and 
delivered at the relevant time and which are In-the-Money at the relevant time on the Expiration 
Date (as determined by the Calculation Agent) shall be deemed to have been exercised on such 
date, subject to prior termination of the Instruments as provided in General Instrument 
Condition 16 (Change of applicable law). 

(ii) The Issuer shall be under no obligation to settle any Instrument under this General Instrument 
Condition 7(k) until (and the Maturity Date or, as the case may be, the Physical Settlement Date 
in respect of such Instrument shall be) the third Business Day (or such other date as may be 
specified in the relevant Pricing Supplement) following the day on which the Holder has 
delivered an Exercise Notice in accordance with General Instrument Condition 8(a) (Exercise 
Notice – Euroclear/Clearstream Instruments only); provided that if the relevant Holder has not 
delivered an Exercise Notice within 30 Business Days of the deemed Exercise Date, such 
Instruments may, at the discretion of the Calculation Agent, become null and void (or, in the 
case of a Multiple Exercise Instrument, may, at the discretion of the Calculation Agent, become 
null and void in respect of the relevant Expiration Date only).

(l) Automatic Exercise – Euroclear France Registered Instruments, Monte Titoli Registered Instruments 
and CREST Registered Instruments: If the Issuer would have been obliged to make payment of a 
Settlement Amount on (i) in respect of any European Style Instruments, any Exercise Date or (ii) in 
respect of any American Style Instruments or Bermudan Style Instruments, the Expiration Date to the 
Holder of such Instrument had such Instrument been exercised by the relevant Holder, such Instrument 
will, subject to paragraph (ii) below, be automatically exercised on such Exercise Date or such 
Expiration Date, as applicable, and the provisions of General Instrument Condition 8 (Exercise 
Procedure) shall be deemed to have been observed and will apply in respect of such exercise 
procedure.

(m) Open-ended Instruments: This General Instrument Condition 7(m) is applicable to American Style 
Instruments and Bermudan Style Instruments in respect of which no final Exercise Date is specified in 
the relevant Pricing Supplement ("Open-ended Instruments"). Any such Open-ended Instrument shall 
be capable of being exercised by the Holder in accordance with the provisions of General Instrument 
Condition 7(a) (American Style Exercise), General Instrument Condition 7(c) (Bermudan Style 
Exercise) or General Instrument Condition 7(d) (Cash Settlement), as applicable, and will be capable of 
being redeemed by the Issuer in accordance with the provisions of General Instrument Condition 15
(Optional Early Redemption).

This General Instrument Condition 7(m) is not applicable to Nordic Registered Instruments, Euroclear 
France Registered Instruments, Monte Titoli Registered Instruments and CREST Registered 
Instruments.

(n) Payments on Business Days: If the date specified for payment of any amount in respect of any 
Instrument is not a Business Day, the Holder shall not be entitled to payment of the amount due until 
the next succeeding Business Day and shall not be entitled to any interest or other payment in respect 
of any such delay. 

8. Exercise Procedure 

(a) Exercise Notice – Euroclear/Clearstream Instruments only: Euroclear/Clearstream Instruments may be 
exercised by delivery in writing of a duly completed Exercise Notice to be received by: 

(i) the Calculation Agent and the Relevant Clearing System by not later than 10.00 a.m., Brussels 
or Luxembourg time, as the case may be;

(ii) the Principal Programme Agent by not later than 10.00 a.m., Frankfurt time; and 

(iii) if a Local Exercise Time is specified in the relevant Pricing Supplement, the Calculation Agent 
by not later than 10.00 a.m., Local Exercise Time:

(A) in the case of American Style Instruments, on any Business Day during the Exercise 
Period;
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(B) in the case of European Style Instruments, on the Expiration Date (or, if that is not a 
Business Day, the next succeeding Business Day); or 

(C) in the case of Bermudan Style Instruments, on the Specified Exercise Date(s) or the 
Expiration Date.

Each Exercise Notice shall:

(1) specify the name, address, telephone and facsimile details of the Holder;

(2) specify the number of Instruments of each Tranche being exercised;

(3) (other than in the case of a Multiple Exercise Instrument) specify the number of 
the Holder's account at the Relevant Clearing System to be debited with the 
Instruments being exercised and irrevocably instruct, or, as the case may be, 
confirm that the Holder has irrevocably instructed, the Relevant Clearing System 
to debit the Holder's account with the Instruments being exercised and to credit 
the account of the Principal Programme Agent;

(4) (in the case of a Multiple Exercise Instrument only) (x) on the last exercise of 
such Instrument, specify and irrevocably instruct, or, as the case may be, confirm 
that the Holder has irrevocably instructed, the Relevant Clearing System to debit 
the Holder's account with the Instruments being exercised and to credit the 
account of the Principal Programme Agent, and (y) in the case of all exercises of 
Multiple Exercise Instruments other than the last, confirm the number of the 
Holder's account at the Relevant Clearing System to which the Instruments being 
exercised are credited;

(5) specify the number of the Holder's account at the Relevant Clearing System to be 
credited with the Settlement Amount for the Instruments being exercised;

(6) include an irrevocable undertaking by the Holder to pay any Taxes and an 
instruction from the Holder to the Relevant Clearing System to deduct an amount 
in respect thereof from any Settlement Amount due to such Holder or otherwise to 
debit (on or at any time after the Maturity Date) a specified account of the Holder 
at the Relevant Clearing System with an amount or amounts in respect thereof;

(7) certify that the Instruments are not being exercised by or on behalf of a U.S. 
person or a person within the United States and the Instruments are not 
beneficially owned by a U.S. person or a person within the United States (terms in 
this paragraph (7) have the meanings given to them in the Exercise Notice), unless 
the Pricing Supplement relating to an Instrument expressly provides otherwise in 
connection with an offering of the Instrument pursuant to Rule 144A under the 
Securities Act; and

(8) authorise the production of such certification in applicable administrative or legal 
proceedings.

In addition, if General Instrument Condition 7(e) (Physical Settlement), General Instrument Condition 
7(f) (Holder's Election for Physical Settlement) or General Instrument Condition 7(h) (Yield or Share 
Instruments) is specified in the relevant Pricing Supplement as being applicable, the Exercise Notice 
shall also:

(i) (only if General Instrument Condition 7(e) (Physical Settlement) or General Instrument 
Condition 7(f) (Holder's Election for Physical Settlement) is specified and, in the case of 
General Instrument Condition 7(f) (Holder's Election for Physical Settlement), the Holder has 
elected Physical Settlement) irrevocably instruct the Relevant Clearing System to debit on the 
Maturity Date a specified account of the Holder with the aggregate Strike Price (if relevant) in 
respect of the Instruments being exercised and to transfer such amount to such account with the 
Relevant Clearing System as shall have been specified by the Issuer to the Relevant Clearing 
System for that purpose;
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(ii) include an irrevocable undertaking by the Holder to pay the Delivery Expenses (if any) incurred 
by reason of the transfer (if any) of the Deliverable Assets to the account at the Relevant 
Clearing System specified by the Holder in the relevant Exercise Notice and an instruction from 
the Holder to the Relevant Clearing System to deduct an amount in respect thereof from any 
Physical Settlement Amount due to such Holder or otherwise to debit (on or at any time after the 
Maturity Date) a specified account of the Holder at the Relevant Clearing System with an 
amount or amounts in respect thereof; and

(iii) specify the number of the Holder's account with the Relevant Clearing System to be credited 
with the relevant Deliverable Assets. 

This General Instrument Condition 8(a) is not applicable to Nordic Registered Instruments, Euroclear 
France Registered Instruments, Monte Titoli Registered Instruments and CREST Registered 
Instruments.

(b) Exercise Notice – Euroclear France Registered Instruments, Monte Titoli Registered Instruments and 
CREST Registered Instruments: Instruments may be exercised by delivery of a duly completed Exercise 
Notice by the Holder to be received by: 

(i) in the case of Euroclear France Registered Instruments, the Calculation Agent and the Euroclear 
France Account Holder through which their Instruments are held, and copied to the French 
Programme Agent; 

(ii) in the case of Monte Titoli Registered Instruments, the Calculation Agent; or 

(iii) in the case of CREST Registered Instruments, the Calculation Agent and the CREST 
Programme Agent 

(A) (in the case of American Style Instruments and Bermuda Style Instruments) not later than 
10.00 a.m. (Local Time) on any Exercise Date during the Exercise Period; or 

(B) (in the case of European Style Instruments) at any time after 10.00 a.m. (Local Time) on 
the Business Day immediately preceding the relevant Exercise Date but not later than 
10.00 a.m. (Local Time) on the relevant Exercise Date:

(1) specifying the number of Instruments of each Series or Tranche being exercised;

(2) specifying the number of the Participant ID and Member Account at the Relevant 
Settlement System or in the case of Euroclear France Registered Instruments, the 
number of the Euroclear France Account Holder to be debited with the 
Instruments being exercised and credited with the Settlement Amount or (in any 
case) any other amount payable by the Issuer to the Holder in connection with the 
exercise of such Instruments;

(3) irrevocably agreeing to input a properly authenticated dematerialised instruction 
through the Relevant Settlement System or instruct the relevant Euroclear France 
Account Holder to effect the delivery of the number of Instruments being 
exercised to the relevant Programme Agent on behalf of the Issuer to the account 
specified in the Exercise Notice against payment by the Issuer of the Settlement 
Amount for settlement on the Settlement Date;

(4) authorising the Issuer to deduct any Expenses from the Settlement Amount; and

(5) certifying that the Instruments are not being exercised by or on behalf of a U.S. 
person or person within the United States and that the Instruments are not 
beneficially owned by a U.S. person or persons within the United States or its 
possessions.

(c) Automatic Exercise - Euroclear Sweden Registered Instruments: Euroclear Sweden Registered 
Instruments shall be deemed to have been exercised by 10.00 a.m. (Stockholm time) on the Expiration 
Date (or, if that is not a Business Day, the next succeeding Business Day).
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(d) Automatic Exercise - VPS Registered Instruments: VPS Registered Instruments shall be deemed to have 
been exercised by 11.00 p.m. (Oslo time) on the Expiration Date (or, if that is not a Business Day, the 
next succeeding Business Day).

(e) Automatic Exercise - Euroclear Finland Registered Instruments: Euroclear Finland Registered 
Instruments shall be deemed to have been exercised by 10.00 a.m. (Helsinki time) on the Expiration 
Date (or, if that is not a Business Day, the next succeeding Business Day).

(f) Failure to Exercise – Euroclear France Registered Instruments, Monte Titoli Registered Instruments 
and CREST Registered Instruments: Any Euroclear France Registered Instruments, Monte Titoli 
Registered Instruments or CREST Registered Instruments with respect to which no Exercise Notice has 
been received by the relevant Programme Agent and the Calculation Agent, or, in the case of Monte 
Titoli Registered Instruments, the Calculation Agent, in the manner set out in General Instrument 
Condition 8(b) (Exercise Notice – Euroclear France Registered Instruments, Monte Titoli Registered 
Instruments and CREST Registered Instruments), at or prior to 10.00 a.m. (Local Time) on the relevant 
Expiration Date shall be automatically exercised on the Expiration Date (and the Exercise Date for such 
Instruments will be the Expiration Date) subject to and in accordance with the provisions of General 
Instrument Condition 7(k) (Automatic Exercise – Instruments other than Nordic Registered 
Instruments, Euroclear France Registered Instruments, Monte Titoli Registered Instruments and 
CREST Registered Instruments).

(g) Verification of the Holder – Euroclear/Clearstream Instruments only: Upon receipt of an Exercise 
Notice, the Principal Programme Agent shall request the Relevant Clearing System to confirm in 
writing to the Principal Programme Agent, the Calculation Agent and the Issuer, that, according to the 
books of the Relevant Clearing System, the person exercising the Instruments referred to in the 
Exercise Notice is the holder thereof. If the number of Instruments specified in such Exercise Notice 
exceeds the number of Instruments held in the specified account of the person exercising the relevant 
Instruments, the Exercise Notice shall become null and void, and the Principal Programme Agent shall 
so notify the Issuer and the Calculation Agent. If the number of Instruments specified in such Exercise 
Notice does not exceed the number of Instruments held in such specified account then, on or prior to 
the Maturity Date (in the case of a Multiple Exercise Instrument, the last Maturity Date only), the 
Relevant Clearing System will debit such account with the Instruments being exercised (but without 
prejudice to the accrued rights of the relevant Holder).

(h) Verification of the Holder – Euroclear France Registered Instruments, Monte Titoli Registered 
Instruments and CREST Registered Instruments only: Upon receipt of any Exercise Notice, the relevant 
Programme Agent or, in the case of Monte Titoli Registered Instruments, the Calculation Agent, will 
verify that the person exercising the Instruments specified therein was, on the relevant Exercise Date, 
the Holder thereof according to the rules of Euroclear France or Monte Titoli or the CREST Register, 
as the case may be. If such relevant Programme Agent or Calculation Agent is unable so to verify, such 
Exercise Notice shall be deemed not have been given.

(i) Election of Settlement Method – Euroclear/Clearstream Instruments only: If General Instrument 
Condition 7(e) (Physical Settlement) or General Instrument Condition 7(f) (Holder's Election for 
Physical Settlement) is specified in the relevant Pricing Supplement to be applicable, the Issuer will, by 
the close of business (London time) on the Business Day following the relevant Valuation Date, notify 
the Relevant Clearing System, the Principal Programme Agent and (if applicable) the relevant Holder, 
if the Issuer or, as the case may be, the Holder has elected for Physical Settlement. If General 
Instrument Condition 7(e) (Physical Settlement) is specified to be applicable, notice to the relevant 
Holder shall be given by facsimile to the number specified in the relevant Exercise Notice and any 
notice so sent shall be deemed received by the relevant Holder. The Relevant Clearing System will on 
or before the Maturity Date (in the case of a Multiple Exercise Instrument, the last Maturity Date only) 
debit the relevant account of the Holder and credit the relevant account of the Principal Programme 
Agent (in favour of the Issuer) with the Instruments being exercised and, if the Issuer or, as the case 
may be, the Holder has elected for Physical Settlement, with the aggregate Strike Price (if specified in 
the relevant Pricing Supplement) in respect of the Instruments exercised together with any applicable 
Taxes (if any). If the Issuer or, as the case may be, the Holder has elected for Physical Settlement and 
the aggregate Strike Price (if specified in the relevant Pricing Supplement) in respect of the Instruments 
exercised together with any applicable Taxes is not so credited, then the Issuer shall be under no 
obligation to transfer the Deliverable Assets or make payment of any nature to the relevant Holder in 
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respect of the Instruments, and the Exercise Notice delivered in respect of the Instruments shall 
thereafter be null and void for all purposes.

This General Instrument Condition 8(i) is not applicable to Nordic Registered Instruments, Euroclear 
France Registered Instruments, Monte Titoli Registered Instruments or CREST Registered Instruments.

(j) Settlement – Euroclear/Clearstream Instruments only: Unless the Issuer or, as the case may be, the 
Holder shall have elected for Physical Settlement or the relevant Instrument falls to be settled by 
Physical Settlement in accordance with General Instrument Condition 7(h) (Yield or Share 
Instruments), the Issuer shall on and for value on the Maturity Date, transfer an amount equal to the 
aggregate Settlement Amount of the duly exercised Instruments to the account of the Principal 
Programme Agent, whereupon the Principal Programme Agent shall transfer such amount to the 
account at the Relevant Clearing System specified in the relevant Exercise Notice for value on the 
Maturity Date. If, however, General Instrument Condition 7(e) (Physical Settlement) is specified in the 
relevant Pricing Supplement to be applicable and the Issuer elects for Physical Settlement or if General 
Instrument Condition 7(f) (Holder's Election for Physical Settlement) is specified to be applicable and 
the Holder elects for Physical Settlement or if General Instrument Condition 7(h) (Yield or Share 
Instruments) is specified to be applicable and the relevant Instrument falls to be settled by Physical 
Settlement, then, subject to the Specific Product Conditions, on transfer of the Strike Price (if General 
Instrument Condition 7(e) (Physical Settlement) or General Instrument Condition 7(f) (Holder's 
Election for Physical Settlement) is applicable) and any applicable Taxes from the relevant account of 
the Holder to the relevant account of the Principal Programme Agent (in favour of the Issuer) as 
aforesaid, the Issuer shall, on the relevant Physical Settlement Date, transfer or procure the transfer of 
the Deliverable Assets in respect of each relevant Instrument for credit to the account specified in the 
relevant Exercise Notice.

This General Instrument Condition 8(j) is not applicable to Nordic Registered Instruments, Euroclear 
France Registered Instruments, Monte Titoli Registered Instruments or CREST Registered Instruments 
and is subject to General Instrument Condition 4(h) (Disclaimer as to Clearing Systems and their 
agents and operators).

(k) Settlement - Euroclear Sweden Registered Instruments: 

(i) No later than the sixth Business Day immediately preceding the Maturity Date of any Tranche 
of Euroclear Sweden Registered Instruments, and in accordance with the Programme 
Agreement, the Issuer shall transfer an amount equal to the aggregate Settlement Amount of 
such Tranche to the Swedish Custody Cash Account whereupon the Swedish Programme Agent 
will transfer such Settlement Amount from the Swedish Custody Cash Account to the Swedish 
Cash Transfer Account.

(ii) Subject to paragraph (i) above and to General Instrument Condition 4(h) (Disclaimer as to 
Clearing Systems and their agents and operators), Euroclear Sweden will debit the Swedish 
Cash Transfer Account for value on the Maturity Date and forward the Settlement Amount to 
the Holders in accordance with the Programme Agreement.

(l) Settlement - VPS Registered Instruments: 

(i) No later than the first Business Day immediately preceding the Maturity Date of any Tranche of 
VPS Registered Instruments in accordance with the Programme Agreement, the Issuer shall 
transfer an amount in Norwegian Krone equal to the aggregate Settlement Amount of such 
Tranche to the Norwegian Custody Cash Account whereupon the Norwegian Programme Agent 
will transfer such Settlement Amount from the Norwegian Custody Cash Account to the 
Norwegian Cash Transfer Account to which VPS has access in connection with payments to 
Holders.

(ii) Subject to paragraph (i) above and to General Instrument Condition 4(h) (Disclaimer as to 
Clearing Systems and their agents and operators), VPS will debit the Norwegian Cash Transfer 
Account for value on the Maturity Date and forward the Settlement Amount to the Holders in 
accordance with the Programme Agreement.

(m) Settlement - Euroclear Finland Registered Instruments: The settlement of Euroclear Finland Registered 
Instruments shall be carried out in accordance with the Finnish Regulations.
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(i) Pursuant to the Finnish Regulations, the last trading day of a Finnish registered warrant and a 
certificate with comparable terms is five Business Days before the Expiration Date of that 
instrument (on payment of net value of the instrument) in the relevant Euroclear Finland System 
in which the Euroclear Finland Registered Instruments are registered (the "OM system"). 
Euroclear Finland provides the Issuer or the Finnish Programme Agent with a calculation of the 
balances needed for each relevant account operator and agent of an account operator accepted 
by Euroclear Finland as a member of the OM system in accordance with the Finnish Regulations 
(the "Account Operator"). The Issuer shall transfer an amount in euros equal to the aggregate 
Settlement Amount to the Finnish Custody Cash Account one Business Day prior to the 
Maturity Date so that the relevant Settlement Amount can be transferred to the Account 
Operators. The Finnish Programme Agent shall transfer the payments to the Account Operators 
operating on behalf of the Euroclear Finland Holders on the Business Day prior to the Maturity 
Date by 1.00 p.m. (Helsinki time). The Account Operators shall then forward the payments to 
the respective Euroclear Finland Holders.

(ii) In respect of Finnish registered warrants and certificates with comparable terms, the Issuer shall 
deliver a confirmation of the Settlement Amount to the Finnish Programme Agent to be 
forwarded to Euroclear Finland five Business Days prior to the Maturity Date. Euroclear 
Finland provides the Issuer or Finnish Programme Agent with a calculation of the balances 
needed for each relevant Account Operator. The Issuer shall transfer an amount in euros equal to 
the aggregate Settlement Amount to the Finnish Custody Cash Account one Business Day prior 
to the Maturity Date. The Finnish Programme Agent shall transfer the payments to the Account 
Operators operating on behalf of the Euroclear Finland Holders on the Maturity Date by 10.00 
a.m. (Helsinki time). The Account Operators shall then forward the payments to the respective 
Euroclear Finland Holders. 

(iii) All payment actions relating to Settlement Amounts are subject to detailed deadlines in 
accordance with the Finnish Regulations.

(iv) The description in this General Instrument Condition 8(m) (Settlement – Euroclear Finland 
Registered Instruments) as to the payment procedures and other actions of Euroclear Finland 
and the Account Operator is based solely on the Issuer's understanding of the Finnish 
Regulations. Neither the Issuer nor (if applicable) the Guarantor makes any representation or 
warranty that such information is accurate or, in any event, that Euroclear Finland (or its agents 
or operators) will make such payments or undertake such actions or duties in accordance with 
such description. Accordingly, notwithstanding anything else herein, none of the Issuer, the 
Guarantor (if applicable) or the Agents has any responsibility for the performance by Euroclear 
Finland (or its agents or operators) of their respective payment, delivery, Euroclear Finland 
Holder identification, or other obligations in respect of the Instruments as described herein 
and/or under the rules and procedures governing their operations.

(n) Settlement – Euroclear France Registered Instruments, Monte Titoli Registered Instruments and 
CREST Registered Instruments: Settlement pursuant to General Instrument Condition 8(b)(iii)(B)(3)
(Exercise Notice – Euroclear France Registered Instruments, Monte Titoli Registered Instruments and 
CREST Registered Instruments) or General Instrument Condition 8(f) (Failure to Exercise – Euroclear 
France Registered Instruments, Monte Titoli Registered Instruments and CREST Registered 
Instruments) of the Settlement Amount, after deduction of any Expenses which the Issuer is authorised 
to deduct, shall be made by the Issuer or relevant Programme Agent (on its behalf) on the Settlement 
Date to the Holder's or Euroclear France Account Holder's account, as the case may be, in the Relevant 
Settlement System as specified in the Exercise Notice.

(o) Determinations – Euroclear/Clearstream Instruments only: Any determination as to whether an 
Exercise Notice is duly completed and in proper form shall be made by the Relevant Clearing System, 
in consultation with the Principal Programme Agent, and shall be conclusive and binding on the Issuer, 
the Programme Agents and the relevant Holder. Any Exercise Notice so determined to be incomplete 
or not in proper form or which is not received by the Principal Programme Agent shall be null and 
void. If such Exercise Notice is subsequently corrected to the satisfaction of the Relevant Clearing 
System it shall be deemed to be a new Exercise Notice submitted at the time such correction is 
delivered to the Relevant Clearing System.
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This General Instrument Condition 8(o) is not applicable to Nordic Registered Instruments, Euroclear 
France Registered Instruments, Monte Titoli Registered Instruments and CREST Registered 
Instruments.

(p) Determinations – Euroclear France Registered Instruments, Monte Titoli Registered Instruments and 
CREST Registered Instruments only: Any determination as to whether an Exercise Notice is duly 
completed and in proper form shall be made by the relevant Programme Agent, or in the case of Monte 
Titoli Registered Instruments, by the Calculation Agent, in its sole and absolute discretion and shall be 
conclusive and binding on the Issuer, the Programme Agents, the Calculation Agent and the relevant 
Holder. Any Exercise Notice so determined to be incomplete or not in proper form shall be null and 
void. If such Exercise Notice is subsequently corrected to the satisfaction of the relevant Programme 
Agent or, in the case of Monte Titoli Registered Instruments, the Calculation Agent, it shall be deemed 
to be a new Exercise Notice submitted at the time the correction is delivered.

This General Instrument Condition 8(p) is not applicable to Nordic Registered Instruments or 
Euroclear/Clearstream Instruments. 

(q) Effect of Exercise Notice – Euroclear/Clearstream Instruments only: Delivery of an Exercise Notice 
shall constitute an irrevocable election and undertaking by the relevant Holder to exercise the 
Instruments specified therein. After the delivery of an Exercise Notice (other than an Exercise Notice 
which shall become void pursuant to General Instrument Condition 8(g) (Verification of the Holder –
Euroclear/Clearstream Instruments only)), the holder of the Instruments specified in such Exercise 
Notice may not transfer such Instruments prior to the Maturity Date (or in the case of an exercise of 
Multiple Exercise Instruments, prior to the relevant Maturity Date).

Notwithstanding this, if any Holder does so transfer or attempt to transfer such Instruments, the Holder 
will be liable to the Issuer for any losses, costs and Expenses suffered or incurred by the Issuer 
including those suffered or incurred as a consequence of it having terminated any related Hedge 
Positions in reliance on the relevant Exercise Notice and subsequently (i) entering into replacement 
Hedge Positions in respect of such Instruments or (ii) paying any amount on the subsequent exercise of 
such Instruments without having entered into any replacement Hedge Positions.

This General Instrument Condition 8(q) is not applicable to Nordic Registered Instruments, Euroclear 
France Registered Instruments, Monte Titoli Registered Instruments and CREST Registered 
Instruments.

(r) Effect of Exercise Notice – Euroclear France Registered Instruments, Monte Titoli Registered 
Instruments and CREST Registered Instruments: Delivery of any Exercise Notice shall constitute an 
irrevocable election and undertaking by the relevant Holder to exercise the Instruments specified 
therein in the manner specified therein and in these General Instrument Conditions. After delivery of 
such Exercise Notice, such exercising Holder may not otherwise transfer such Instruments. 
Notwithstanding this, if any Holder does so transfer or attempts so to transfer such Instruments, the 
Holder will be liable to the Issuer for any Expenses suffered or incurred by the Issuer or any of its 
affiliates through whom it has hedged its position, including those suffered or incurred as a 
consequence of the Issuer or any of its affiliates though whom it has hedged its position having 
terminated or commenced any related Hedge Positions in reliance on the relevant Exercise Notice and 
subsequently (i) entering into replacement Hedge Positions in respect of such Instruments or (ii) paying 
any amount on the subsequent exercise of such Instruments without having entered into any 
replacement Hedge Positions. A Holder exercising an Instrument shall pay all Expenses, if any, payable 
in connection with the exercise of the Instrument.

(s) Receipt of Exercise Notice by Calculation Agent: If the relevant Pricing Supplement specify "Receipt 
of Exercise Notice by Calculation Agent" to be applicable, then, without prejudice to General 
Instrument Conditions 8(q) and 8(r), any Instrument in respect of which the Calculation Agent did not 
receive an Exercise Notice in accordance with General Instrument Condition 8(a) (Exercise Notice –
Euroclear/Clearstream Instruments only) or 8(b) (Exercise Notice – Euroclear France Registered 
Instruments, Monte Titoli Registered Instruments and CREST Registered Instruments), as applicable, 
may at the discretion of the Calculation Agent, be deemed not to have been exercised.

(t) Fractions: Where the Physical Settlement Amount would otherwise comprise, in the determination of 
the Calculation Agent, fractions of Deliverable Assets, a Holder will receive the Physical Settlement 
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Amount comprising of the nearest number (rounded down) of Deliverable Assets capable of being 
delivered by the Issuer (provided that a Holder's entire holding may not be aggregated at the Issuer's 
discretion for the purpose of delivering the Physical Settlement Amount, unless otherwise specified in 
the relevant Pricing Supplement), and, if specified in the relevant Pricing Supplement, a Holder will 
also receive a Fractional Cash Amount (which may be zero) in respect of each Instrument capable of 
being paid by the Issuer (provided that a Holder's entire holding may not be aggregated at the Issuer's 
discretion for the purpose of paying the Fractional Cash Amount, unless otherwise provided in the 
relevant Pricing Supplement).

Payment of any Fractional Cash Amount shall be made by transfer by the Issuer to the account of the 
Principal Programme Agent whereupon the Principal Programme Agent shall transfer such amount to 
the account at the Relevant Clearing System specified in the relevant Exercise Notice as the account to 
be credited with the relevant Settlement Amount.

This General Instrument Condition 8(t) is not applicable to Nordic Registered Instruments, Euroclear 
France Registered Instruments, Monte Titoli Registered Instruments and CREST Registered 
Instruments.

(u) Payments on Business Days: If the date specified for payment of any amount in respect of any 
Instrument is not a Business Day, the Holder shall not be entitled to payment of the amount due until 
the next succeeding Business Day and shall not be entitled to any interest or other payment in respect 
of any such delay.

9. Calculations, Determinations and Adjustments by the Calculation Agent

(a) Calculation Agent: The Calculation Agent shall not act as an agent for the Holders but shall be the 
agent of the Issuer and all its calculations, determinations and adjustments hereunder shall be made in 
good faith and in a commercially reasonable manner, and (save in the case of manifest or proven error) 
shall be final and binding on the Issuer and the Holders. All calculation functions required of the 
Calculation Agent under these General Instrument Conditions may be delegated to any such person as 
the Calculation Agent, in its absolute discretion, may decide.

(b) Calculation and Notification of Settlement Amount by the Calculation Agent:

(i) In respect of Euroclear/Clearstream Instruments, on or before 5.00 p.m. (Frankfurt time) on any 
Valuation Date, the Calculation Agent shall notify the Issuer and the Principal Programme 
Agent of the Settlement Amount to be paid on the relevant Maturity Date in respect of the 
relevant Euroclear/Clearstream Instruments, provided that the Calculation Agent has received a 
fax from either Euroclear or Clearstream, Luxembourg as the case may be, specifying the 
number of Euroclear/Clearstream Instruments which have been exercised in accordance with 
General Instrument Condition 8(g) (Verification of the Holder – Euroclear/Clearstream 
Instruments only).

(ii) In respect of Euroclear Sweden Registered Instruments, on or before 5.00 p.m. (Stockholm time) 
on the second Business Day following the Expiration Date, the Calculation Agent shall notify 
the Issuer and the Swedish Programme Agent of the aggregate Settlement Amount and the 
Settlement Amount per Euroclear Sweden Registered Instrument to be paid on the relevant 
Maturity Date in respect of the relevant Euroclear Sweden Registered Instruments.

(iii) In respect of VPS Registered Instruments, on or before 5.00 p.m. (Oslo time) on the first 
Business Day following the Expiration Date, the Calculation Agent shall notify the Issuer and 
the Norwegian Programme Agent of the aggregate Settlement Amount and the Settlement 
Amount per VPS Registered Instrument to be paid on the relevant Maturity Date in respect of 
the relevant VPS Registered Instruments.

(iv) In respect of Euroclear Finland Registered Instruments with comparable terms, on or before 
12.00 noon (Helsinki time) on the first Business Day following the last trading day, the 
Calculation Agent shall notify the Issuer and the Finnish Programme Agent of the aggregate 
Settlement Amount and the Settlement Amount per Euroclear Finland Registered Instrument to 
be paid on the relevant Maturity Date in respect of the relevant Euroclear Finland Registered 
Instruments. 
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(v) In respect of Monte Titoli Registered Instruments with comparable terms, on or before 11.00 
a.m. (Milan time) on any Valuation Date, the Calculation Agent shall notify the Issuer and the 
Italian Programme Agent of the Settlement Amount to be paid on the relevant Maturity Date in 
respect of the relevant Monte Titoli Registered Instruments, provided that the Calculation Agent 
has received a fax from Monte Titoli specifying the number of Monte Titoli Registered 
Instruments which have been exercised in accordance with General Instrument Condition 8(h)
(Verification of the Holder – Euroclear France Registered Instruments, Monte Titoli Registered 
Instruments and CREST Registered Instruments only). 

(vi) In respect of Euroclear France Registered Instruments with comparable terms, on or before 4.00 
p.m. (Paris time) on any Valuation Date, the Calculation Agent shall notify the Issuer and the 
French Programme Agent of the Settlement Amount to be paid on the relevant Maturity Date in 
respect of the relevant Euroclear France Registered Instruments, provided that the Calculation 
Agent has received a fax from Euroclear France specifying the number of Euroclear France 
Registered Instruments which have been exercised in accordance with General Instrument 
Condition 8(h) (Verification of the Holder – Euroclear France Registered Instruments, Monte 
Titoli Registered Instruments and CREST Registered Instruments only). 

(vii) In respect of CREST Registered Instruments with comparable terms, on or before 11.00 a.m. 
(London time) on any Valuation Date, provided that such Valuation Date is two Business Days 
before the relevant Settlement Date, the Calculation Agent shall notify the Issuer and the 
CREST Programme Agent of the Settlement Amount to be paid on the relevant Maturity Date in 
respect of the relevant CREST Registered Instruments, provided that the Calculation Agent has 
received a fax from CREST specifying the number of CREST Registered Instruments which 
have been exercised in accordance with General Instrument Condition 8(h) (Verification of the 
Holder – Euroclear France Registered Instruments, Monte Titoli Registered Instruments and 
CREST Registered Instruments only). 

(c) Responsibility: None of the Issuer, the Guarantor and the Calculation Agent shall have any 
responsibility for any errors or omissions in the calculation and dissemination of any variables 
published by a third party and used in any calculation made pursuant to these General Instrument 
Conditions or in the calculation of any Settlement Amount or of any Physical Settlement Amount 
arising from such errors or omissions.

10. Limits on the Number of Instruments Exercisable

(a) Minimum Exercise Number: The Instruments are exercisable in the Minimum Exercise Number or 
integral multiples thereof (or, if a "Permitted Multiple" is specified in the relevant Pricing 
Supplement, and more than the Minimum Exercise Number is being exercised, a number equal to the 
sum of such Minimum Exercise Number and integral multiples of the Permitted Multiple) on any 
particular occasion or such lesser Minimum Exercise Number or other Permitted Multiple (or both) as 
the Issuer may from time to time notify the Holders in accordance with General Instrument Condition 
20 (Notices).

(b) Maximum Exercise Number: If a "Maximum Exercise Number" is specified in the relevant Pricing 
Supplement as the Maximum Exercise Number and the Issuer determines in its absolute discretion on 
any Exercise Date that more than the Maximum Exercise Number of Instruments are being exercised 
by a single Holder or a group of Holders acting in concert, then the Issuer may deem the Exercise Date 
for the first Maximum Exercise Number of the Instruments exercised by such Holder or group of 
Holders to be such date and the Exercise Date for each additional Tranche of Maximum Exercise 
Number of the Instruments (or part thereof, in the case of the last Tranche) exercised by such Holder or 
group of Holders to be each succeeding Business Day thereafter until there shall have been an Exercise 
Date in respect of all such Instruments exercised by such Holder or group of Holders; provided that no 
such Exercise Date shall fall later than the Expiration Date. In any case where the Issuer determines 
that more than the Maximum Exercise Number of Instruments are so exercised on the same day by a 
Holder or group of Holders acting in concert, the order of settlement in respect of such Instruments 
shall be at the discretion of the Issuer. The Maximum Exercise Number may be waived on any 
occasion by the Issuer in its absolute discretion and may be amended from time to time by the Issuer by 
notice to the Holders in accordance with General Instrument Condition 20 (Notices).
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11. Certificates Interest Conditions

If the relevant Pricing Supplement specifies "Certificate Interest Conditions" to be applicable, this 
General Instrument Condition 11 applies only to Certificates (unless otherwise specified in the relevant 
Pricing Supplement) and is subject to General Instrument Condition 12 (Interest linked to one or more 
Underlying Assets Conditions) below.

(a) Interest Amount: If the relevant Pricing Supplement specifies General Instrument Condition 11 is 
applicable and subject as provided in these General Instrument Conditions, each Certificate pays 
interest from (and including) the Interest Commencement Date at the Interest Rate payable in arrear on 
each Interest Payment Date. The amount payable in respect of each Certificate on each Interest 
Payment Date will be the Interest Amount for the Interest Period ending on (but excluding) such 
Interest Payment Date. If an Interest Amount is required to be calculated for a period ending other than 
on an Interest Payment Date, it will be calculated on the basis of the Notional Amount per Certificate, 
the number of days from and including the most recent Interest Payment Date (or, if none, the Interest 
Commencement Date) to but excluding the relevant payment date and the Day Count Fraction. The 
Interest Amount payable in respect of each Certificate will be rounded in accordance with General 
Instrument Condition 23 (Rounding).

(b) Business Day Convention: If a Business Day Convention is specified in the relevant Pricing 
Supplement and any Interest Payment Date (or other date) falls on a day which is not a Business Day, 
such Interest Payment Date (or such other date) will be adjusted in accordance with the Business Day 
Convention.

(c) Accrual of Interest: Each Certificate will cease to accrue interest on (but excluding) the final Interest 
Payment Date (unless otherwise specified in the relevant Pricing Supplement) unless payment of the 
Settlement Amount and/or delivery of any Physical Settlement Amount due on redemption is 
improperly withheld or refused by the Issuer in which case interest shall continue to accrue from the 
Expiration Date until such payment or delivery is made, as the case may be. No interest on the 
Certificates shall accrue beyond the final Interest Payment Date in the event that delivery of any 
Physical Settlement Amount is postponed due to the occurrence of a Physical Settlement Disruption 
Event or otherwise as provided for in these General Instrument Conditions or the relevant Pricing 
Supplement.

(d) Payment in respect of Euroclear Sweden Registered Instruments; Swedish Programme Agent: 
Payments of principal and/or interest in respect of the Euroclear Sweden Registered Instruments shall 
be made to the Euroclear Sweden Holders registered as such on the fourth business day (as defined by 
the then applicable Euroclear Sweden Rules) before the due date for such payment, or such other 
business day falling closer to the due date as then may be stipulated in the Euroclear Sweden Rules and 
will be made in accordance with the Euroclear Sweden Rules. Such day shall be the "Record Date" in 
respect of the Euroclear Sweden Registered Instruments in accordance with the Euroclear Sweden 
Rules.

(e) Payments in respect of VPS Registered Instruments; Norwegian Programme Agent: Payments of 
principal and/or interest in respect of the VPS Registered Instruments shall be made to the VPS Holders 
registered as such on the fourteenth calendar day before the due date for such payment, or such other 
business day falling closer to the due date as then may be stipulated in the VPS Rules and will be made 
in accordance with the VPS Rules. Such day shall be the "Record Date" in respect of the VPS 
Registered Instruments in accordance with the VPS Rules.

(f) Payments of Interest and Principal in accordance with the Euroclear Finland Rules: Payments of 
principal and/or interest in respect of the Euroclear Finland Registered Instruments shall be made to the 
Euroclear Finland Holders on the basis of information recorded in the relevant Euroclear Finland 
Holder's book-entry securities account on the first Business Day before the due date for such payment. 
Such day shall be the "Record Date" in respect of the Euroclear Finland Registered Instruments in 
accordance with the Euroclear Finland Rules. Euroclear Finland Holders will not be entitled to any 
interest or other compensation for any delay after the due date in receiving the amount due as a result of 
the due date for payment not being a Business Day.

(g) Record Date: For Registered Instruments in global form, the "Record Date" shall be the close of 
business (in the relevant clearing system) on the Clearing System Business Day before the due date for 
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payment, where the "Clearing System Business Day" means a day on which the relevant clearing 
system is open for business.

12. Interest linked to one or more Underlying Assets Conditions

(a) Application: This General Instrument Condition 12 applies only to Certificates (unless otherwise 
specified in the relevant Pricing Supplement), and if the relevant Pricing Supplement provide that this 
General Instrument Condition 12 is applicable to the Certificates.

(b) Accrual of Interest: The Certificates bear interest from the Interest Commencement Date as set out in 
the Pricing Supplement. Interest will be payable in arrear on each Interest Payment Date.

(c) Calculation of Interest: The Share Linked Interest, the Index Linked Interest, the Commodity Linked 
Interest, the FX Linked Interest, the Inflation Linked Interest and the Total/Excess Return Credit Index 
Linked Interest (as applicable), or the interest linked to any other underlying asset or variable will be 
calculated in respect of the Notional Amount per Certificate as set out in the relevant Pricing 
Supplement. 

(d) Adjustments: Adjustments to the Share Linked Instruments, the Index Linked Instruments, the 
Commodity Linked Instruments, the FX Linked Instruments, the Inflation Linked Instruments and the 
Total/Excess Return Credit Index Linked Instruments will be made in accordance with the Share 
Linked Conditions, the Index Linked Conditions, the Commodity Linked Conditions, the FX Linked 
Conditions, the Inflation Linked Conditions and the Total/Excess Return Credit Index Linked 
Conditions respectively.

(e) Payment in respect of Euroclear Sweden Registered Instruments; Swedish Programme Agent: 
Payments of principal and/or interest in respect of Euroclear Sweden Registered Instruments shall be 
made to the Euroclear Sweden Holders registered as such on the fourth business day (as defined by the 
then applicable Euroclear Sweden Rules) before the due date for such payment, or such other business 
day falling closer to the due date as then may be stipulated in the Euroclear Sweden Rules and will be 
made in accordance with the Euroclear Sweden Rules. Such day shall be the "Record Date" in respect 
of the Euroclear Sweden Registered Instruments in accordance with the Euroclear Sweden Rules.

(f) Payments in respect of VPS Registered Instruments; Norwegian Programme Agent: Payments of 
principal and/or interest in respect of VPS Registered Instruments shall be made to the VPS Holders 
registered as such on the fourteenth calendar day before the due date for such payment, or such other 
business day falling closer to the due date as then may be stipulated in the VPS Rules and will be made 
in accordance with the VPS Rules. Such day shall be the "Record Date" in respect of the VPS 
Registered Instruments in accordance with the VPS Rules.

(g) Payments of Interest and Principal in accordance with the Euroclear Finland Rules: Payments of 
principal and/or interest in respect of the Euroclear Finland Registered Instruments shall be made to the 
Euroclear Finland Holders on the basis of information recorded in the relevant Euroclear Finland 
Holder's book-entry securities account on the first Business Day before the due date for such payment. 
Such day shall be the "Record Date" in respect of the Euroclear Finland Registered Instruments in 
accordance with the Euroclear Finland Rules. Euroclear Finland Holders will not be entitled to any 
interest or other compensation for any delay after the due date in receiving the amount due as a result of 
the due date for payment not being a Business Day.

(h) Record Date: Where payment in respect of a Registered Instrument is to be made by cheque, the
cheque will be mailed to the address shown as the address of the Holder in the Register at the opening 
of business on the relevant Record Date. For Registered Instruments in global form, the "Record Date"
shall be the close of business (in the relevant clearing system) on the Clearing System Business Day 
before the due date for payment.

13. Consequences of an FX Disruption Event or a CNY FX Disruption Event 

(a) Postponement or Payment in USD: If the Calculation Agent has determined that (1) an FX Disruption 
Event or a CNY FX Disruption Event, as the case may be, has occurred and is continuing and (2) such 
FX Disruption Event or CNY FX Disruption Event, as the case may be, is material in relation to the 
Issuer's payment obligations under the Instruments (including in relation to the Issuer's hedge position 
under the Instruments) in respect of any forthcoming Interest Payment Date, Maturity Date or other 
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date on which amounts are payable under the Instruments by the Issuer under the Conditions (each such 
date, an "Affected Payment Date"), then:

(i) if the relevant Pricing Supplement specifies that "FX Disruption Event" is applicable to the 
Instruments, the Affected Payment Date shall be postponed until the earlier of (A) the second 
Business Day (or such other number of Business Days as specified in the relevant Pricing 
Supplement) following the day on which such FX Disruption Event ceases to exist and (B) the 
second Business Day (or such other number of Business Days as specified in the relevant 
Pricing Supplement) following the FX Disruption Event Cut-off Date (such day, an "Affected 
Payment Cut-off Date"). No amount of interest shall be payable in respect of the delay in 
payment of any amount due to the adjustment of any Affected Payment Date; or

(ii) if the relevant Pricing Supplement specifies that "CNY FX Disruption Event" is applicable to 
the Instruments, unless otherwise specified in the relevant Pricing Supplement, then the Issuer 
may, on giving not less than five days' and not more than 30 days' irrevocable notice to Holders 
prior to the relevant Affected Payment Date, make payment (in whole or in part) of the USD 
Equivalent Amount of the relevant Interest Amount, Settlement Amount or other amount 
payable (if applicable) on the relevant Affected Payment Date in full and final settlement of its 
obligations to pay such Interest Amount, Settlement Amount or other amount in respect of the 
Instruments.

(b) Payment of USD Equivalent Amount: In the event that, pursuant to paragraph (a)(i) above, an Affected 
Payment Date is adjusted to fall on the Affected Payment Cut-off Date (and the Calculation Agent 
determines an FX Disruption Event exists or is continuing on the FX Disruption Event Cut-off Date), 
then the Issuer may, by giving notice to Holders in accordance with General Instrument Condition 20
(Notices), elect to make payment (in whole or in part) of the USD Equivalent Amount of the relevant 
Interest Amount, Settlement Amount or other amount payable (if applicable) on the relevant Affected 
Payment Cut-off Date in full and final settlement of its obligations to pay such Interest Amount, 
Settlement Amount or other amount in respect of the Instruments.

(c) Priorities: If the Calculation Agent determines an FX Disruption Event or a CNY FX Disruption 
Event, as the case may be, coincides with a Market Disruption Event (as defined in the Share Linked 
Conditions and the Index Linked Conditions), a Disruption Event (as defined in the Commodity Linked 
Conditions), a Physical Settlement Disruption Event or an analogous disruption event as set forth in the 
relevant Specific Product Conditions or relevant Pricing Supplement (as determined by the Calculation 
Agent), as the case may be, the provisions of this General Instrument Condition 13 shall take effect 
only after such postponements or adjustments have been made as a result of such Market Disruption 
Event, Disruption Event, Physical Settlement Disruption Event or analogous disruption event in 
accordance with the Share Linked Conditions, the Index Linked Conditions, the Commodity Linked 
Conditions, the Inflation Linked Conditions, the Total/Excess Return Credit Index Linked Conditions, 
and General Instrument Condition 7(g) (Settlement Disruption) and, notwithstanding the provisions of 
the Share Linked Conditions, the Index Linked Conditions, the Commodity Linked Conditions, the 
Inflation Linked Conditions, Total/Excess Return Credit Index Linked Conditions or General 
Instrument Condition 7(g) (Settlement Disruption), as the case may be, the Issuer's payment obligation 
of the Settlement Amount shall continue to be postponed or varied in accordance with the provisions of 
this General Instrument Condition 13.

14. Automatic Early Exercise

If Automatic Early Exercise is specified in the relevant Pricing Supplement to be applicable to any 
relevant date (as specified in the relevant Pricing Supplement) (any such date being, for the purposes of 
this General Instrument Condition 14, an "Applicable Date") for an Underlying Asset, and if the 
Calculation Agent determines that an Automatic Early Exercise Event has occurred in respect of such 
Applicable Date, then (unless otherwise, and to the extent, specified in the relevant Pricing 
Supplement), the Instruments shall for all purposes be treated as being "Automatic Exercise 
Instruments", and the Expiration Date shall for all purposes be treated as being such Applicable Date. 
The Instruments will thereby be exercised on such Applicable Date, and each Holder shall be entitled to 
receive from the Issuer on the Automatic Early Exercise Date the Automatic Early Exercise Amount in 
respect of each Instrument.
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15. Optional Early Redemption

This General Instrument Condition 15 shall apply to Open-ended Instruments only (unless otherwise 
specified in the relevant Pricing Supplement).

(a) Optional Early Redemption: If this General Instrument Condition 15 is specified in the relevant Pricing 
Supplement as being applicable, then the Issuer may, upon the expiry of the appropriate notice and 
subject to such conditions as may be specified in the relevant Pricing Supplement, redeem all (but not 
some only) of the Instruments of the relevant Series.

(b) Notice of Optional Early Redemption: The appropriate notice referred to in General Instrument 
Condition 15(a) (Optional Early Redemption) is a notice given by the Issuer to the Calculation Agent, 
the Programme Agent and the Holders of the Instruments of the relevant Series (in accordance with 
General Instrument Condition 20 (Notices)), which notice shall specify:

(i) the title of the Series of Instruments subject to redemption;

(ii) the due date for such redemption (the "Optional Early Redemption Date"), which shall be: (i) 
a Business Day which is not less than thirty days, or (ii) such other number of days as may be 
specified in the relevant Pricing Supplement which, in the case of Euroclear/Clearstream 
Instruments, shall not be less than five Business Days, in each case, after the date on which such 
notice is validly given in accordance with General Instrument Condition 20 (Notices); and

(iii) the Optional Early Redemption Amount in respect of such Instruments.

Any such notice shall be irrevocable, and the delivery thereof shall oblige the Issuer to make the 
redemption therein specified.

16. Change of applicable law

Upon the Issuer becoming aware of (a) the adoption of, or any change in, any applicable law, rule, 
regulation, judgment, order or directive of any governmental, administrative, legislative or judicial 
authority or power ("applicable law"), or (b) the promulgation of, or any change in, the interpretation 
of any applicable law by a court, tribunal or regulatory authority with competent jurisdiction, which has 
the effect (as determined by the Issuer in its sole and absolute discretion) that its performance under the 
Instruments has become unlawful or impractical in whole or in part (such event under (a) and (b) being 
a "Change of applicable law"), the Issuer may in its sole and absolute discretion (i) make such 
amendments or adjustments to the Conditions as may be required such that its performance under the 
Instruments shall no longer be unlawful or impracticable under applicable law, provided that such 
amendments or adjustments are effected in such a manner as to preserve insofar as possible and 
practicable the commercial terms of the Instruments prior to such amendments or adjustments (and 
provided further that any proposed substitution of the Issuer may only be effected in accordance with 
General Instrument Condition 24 (Substitution)), or (ii) redeem the Instruments on such day as shall be 
notified to the Holders in accordance with General Instrument Condition 20 (Notices) and will, if and to 
the extent permitted by applicable law, pay to the Holder in respect of each Instrument the Non-
scheduled Early Repayment Amount (which shall be determined taking into account the Change of 
applicable law) on such day.

17. Purchase by the Issuer

The Issuer may at any time purchase Instruments at any price in the open market or by tender or private 
treaty. Any Instruments so purchased may be held, surrendered for cancellation or reissued or resold, 
and Instruments so reissued or resold shall for all purposes be deemed to form part of the original 
Series of Instruments.

18. Programme Agents and Calculation Agent

The Issuer reserves the right at any time to vary or terminate the appointment of the Calculation Agent 
or any Programme Agent, provided that (a) so long as any Instrument which is held in a Clearing 
System is outstanding, there will at all times be a Principal Programme Agent, and (b) so long as any 
Instruments are listed on the Official List of the Luxembourg Stock Exchange (or any other stock 
exchange), there will be a Programme Agent with a Specified Office in Luxembourg (or in such other 



- 69 -

place as is required by the rules of such other stock exchange). Notice of any termination of 
appointment and of any changes in the Specified Office of a Programme Agent or a Calculation Agent 
will be given to Holders in accordance with General Instrument Condition 20 (Notices). In acting under 
the Programme Agreement, each Programme Agent acts solely as agent of the Issuer and does not 
assume any obligation or duty to, or any relationship of agency or trust for or with, the Holders.

19. Further Issues

The Issuer shall be at liberty from time to time without the consent of the Holders to create and issue 
further Instruments so as to form a single Series with the Instruments of any particular Series.

20. Notices

(a) In respect of Euroclear/Clearstream Instruments, all notices to Holders of such Instruments will be 
valid if notified to Euroclear and Clearstream, Luxembourg (save where another means of effective 
communication has been specified in the relevant Pricing Supplement).

(b) In respect of Euroclear Sweden Registered Instruments, the Issuer may either publish information and 
notices in at least one Swedish daily newspaper with nationwide coverage in the Kingdom of Sweden 
or send such information and notices to the Swedish Programme Agent who (at the expense of the 
Issuer) will, as soon as reasonably possible, publish the information and notices in at least one Swedish 
daily newspaper with nationwide coverage in the Kingdom of Sweden.

Notwithstanding any confidentiality obligations, the Issuer shall be entitled to obtain information 
(including information on Euroclear Sweden Holders) from the Euroclear Sweden Register, and 
Euroclear Sweden shall be entitled to provide such information to the Issuer and to the Swedish 
Programme Agent, respectively.

(c) In respect of VPS Registered Instruments, the Issuer may either publish information and notices in at 
least one Norwegian daily newspaper with nationwide coverage in the Kingdom of Norway or send 
such information and notices to the Norwegian Programme Agent who (at the expense of the Issuer) 
will, as soon as reasonably possible, publish the information and notices in at least one Norwegian 
daily newspaper with nationwide coverage in the Kingdom of Norway.

Notwithstanding any confidentiality obligations, the Issuer shall be entitled to obtain information 
(including information on VPS Holders) from the VPS Register, and VPS shall be entitled to provide 
such information to the Issuer and to the Norwegian Programme Agent, respectively.

(d) In respect of Euroclear Finland Registered Instruments, the Issuer may either publish information and 
notices in at least one Finnish daily newspaper with nationwide coverage in the Republic of Finland or 
send such information and notices to the Finnish Programme Agent who (at the expense of the Issuer) 
will as soon as reasonably possible, publish the information and notices in at least one Finnish daily 
newspaper with nationwide coverage in the Republic of Finland. 

Notwithstanding any confidentiality obligations, the Issuer shall be entitled to obtain information 
(including information on Euroclear Finland Holders) from the Euroclear Finland Register, and 
Euroclear Finland shall be entitled to provide such information to the Issuer and to the Finnish 
Programme Agent, respectively.

(e) In respect of CREST Registered Instruments, the CREST Programme Agent shall, upon receipt of 
instructions from and at the expense of the Issuer arrange for the delivery of all notices in respect of the 
CREST Registered Instruments as may be required in accordance with the General Instrument 
Conditions as amended and/or supplemented (if applicable) by the relevant Pricing Supplement.

(f) In respect of Monte Titoli Registered Instruments, the Italian Programme Agent shall, upon receipt of 
instructions from and at the expense of the Issuer arrange for the delivery of all notices in respect of the 
Monte Titoli Registered Instruments as may be required in accordance with the General Instrument 
Conditions as amended and/or supplemented (if applicable) by the relevant Pricing Supplement.

(g) In respect of Euroclear France Registered Instruments, the French Programme Agent shall, upon receipt 
of instructions from and at the expense of the Issuer arrange for the delivery of all notices in respect of 
the Euroclear France Registered Instruments as may be required in accordance with the General 
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Instrument Conditions as amended and/or supplemented (if applicable) by the relevant Pricing 
Supplement.

(h) In respect of Instruments that are listed on the Official List of the Luxembourg Stock Exchange (or any 
other stock exchange) and the rules of such exchange so require, all notices to the Holders of such 
Instruments will be valid if published in a daily newspaper of general circulation in Luxembourg which 
is expected to be the Luxemburger Wort (or such other publication as required by the rules of such 
other stock exchange) or on the website of the Luxembourg Stock Exchange, www.bourse.lu.

Any such notice shall be deemed to have been given on the date of such notification or publication or, 
if notified or published more than once, on the date of the first such notification or publication.

21. Modification and Waiver, Meetings of Holders

(a) Programme Agreement: The Programme Agreement may be amended by the parties thereto without the 
consent of the Holders if, in the opinion of the Issuer, the amendment will not materially and adversely 
affect the interests of the Holders.

(b) Terms and Conditions: The Terms and Conditions of the Instruments may be amended by the Issuer 
with the approval of the Calculation Agent but without the consent of the Holders if, in the reasonable 
opinion of the Issuer and the Calculation Agent, the amendment (i) is of a formal, minor or technical 
nature, or (ii) is made to correct a manifest or proven error or omission or (iii) will not materially and 
adversely affect the interests of the Holders.

For the avoidance of doubt, these General Instrument Conditions 21(a) and 21(b) shall not apply to any 
adjustments made in accordance with a Specific Product Condition. Any amendments in accordance 
with these General Instrument Conditions 21(a) and 21(b) shall take effect by notice to the Holders in 
accordance with General Instrument Condition 20 (Notices).

(c) Meetings of Holders: The Programme Agreement contains provisions for convening meetings of 
Holders to consider matters relating to the Instruments, including the modification of any provision of 
the General Instrument Conditions relating to a Series of Instruments with the consent of the Issuer. 
Only holders of outstanding Instruments of the Applicable Series (as defined in the Programme 
Agreement in respect of Instruments will be eligible to participate in a meeting of Holders. Such a 
meeting shall be convened by the Issuer upon the request in writing of Holders holding not less than 
one-tenth of the outstanding Instruments of that Series. The quorum at any meeting convened to vote 
on a Resolution will be one or more Persons holding or representing one more than half of the 
outstanding Instruments of that Series or, at any adjourned meeting, one or more Persons being or 
representing not less than one quarter of the outstanding Instruments. Any Resolution duly passed at 
any such meeting shall be binding on all the Holders of the Instruments of the Applicable Series, 
whether present or not.

(d) Written resolution: A resolution in writing signed or electronically approved using the systems and 
procedures in place from time to time of a relevant Clearing System by or on behalf of all Holders who 
for the time being are entitled to receive notice of a meeting of Holders will take effect as if it were a 
Resolution passed at a meeting of the Holders. Such a resolution in writing may be contained in one 
document or several documents in the same form, each signed by or on behalf of one or more Holders 
or may be in the form of SWIFT or other electronic instructions as permitted by the rules and 
procedures of the relevant Clearing System.

Notices in respect of Euroclear Finland Registered Instruments will be in writing and shall be addressed 
to such Euroclear Finland Holder at its address appearing in the Euroclear Finland Register maintained 
by the Finnish Programme Agent in accordance with Finnish laws, regulations and operating 
procedures applicable and/or issued by Euroclear Finland.

Notices in respect of Euroclear Sweden Registered Instruments will be in writing and shall be 
addressed to such Euroclear Sweden Holder at its address appearing in the Euroclear Sweden Register 
maintained by the Swedish Programme Agent in accordance with the Euroclear Sweden Rules.

Notices in respect of VPS Registered Instruments will be in writing and shall be addressed to such VPS 
Holder at its address appearing in the VPS Register maintained by the Norwegian Programme Agent in 
accordance with the VPS Rules.



- 71 -

Notices in respect of Monte Titoli Registered Instruments will be in writing and shall be addressed to 
such Monte Titoli Holder at its address appearing in the books of Monte Titoli.

Notices in respect of CREST Registered Instruments will be in writing and shall be addressed to such 
CREST Holder at its address appearing in the CREST Register and maintained by the CREST 
Registrar.

22. Currency Indemnity

If any sum due from the Issuer in respect of the Instruments or any order or judgment given or made in 
relation thereto has to be converted from the currency (the "first currency") in which the same is 
payable under these General Instrument Conditions or such order or judgment into another currency 
(the "second currency") for the purpose of (a) making or filing a claim or proof against the Issuer, (b) 
obtaining an order or judgment in any court or other tribunal or (c) enforcing any order or judgment 
given or made in relation to the Instruments, the Issuer shall indemnify each Holder, on the written 
demand of such Holder addressed to the Issuer and delivered to the Issuer, against any loss suffered as 
a result of any discrepancy between (i) the rate of exchange used for such purpose to convert the sum in 
question from the first currency into the second currency and (ii) the rate or rates of exchange at which 
such Holder may in the ordinary course of business purchase the first currency with the second 
currency upon receipt of a sum paid to it in satisfaction, in whole or in part, of any such order, 
judgment, claim or proof.

This indemnity constitutes a separate and independent obligation of the Issuer and shall give rise to a 
separate and independent cause of action.

23. Rounding

(a) For the purposes of any calculations referred to in these General Instrument Conditions (unless 
otherwise specified in these General Instrument Conditions or the relevant Pricing Supplement), (i) all 
values and all percentages used in or resulting from such calculations will be rounded, if necessary, in 
the case of (A) a value, to five decimal places (with 0.000005 being rounded up to 0.00001), and (B) a 
percentage, to the nearest one hundred thousandth of a percentage point (with 0.000005 per cent being 
rounded up to 0.00001 per cent), (ii) all USD amounts due and payable will be rounded to five decimal 
places (with 0.000005 being rounded up to 0.00001), unless the relevant Pricing Supplement specify 
that such amounts will be rounded to the nearest cent (with one half cent being rounded up), (iii) all 
Japanese Yen amounts due and payable will be rounded to five decimal places (with 0.000005 being 
rounded up to 0.00001), unless the relevant Pricing Supplement specify that such amounts will be 
rounded downwards or upwards to the next lower or higher whole Japanese Yen amount, and (iv) all 
amounts denominated in any other currency due and payable will be rounded to five decimal places 
(with 0.000005 being rounded up to 0.00001), unless the relevant Pricing Supplement specify that such 
amounts will be rounded to the nearest sub-unit of such currency (half a sub-unit being rounded 
upwards) and for this purpose a "sub-unit" means, in the case of any currency other than euro, the 
lowest amount of such currency that is available as legal tender in the country of such currency and, in 
the case of euro, means one cent.

(b) Notwithstanding anything to the contrary in the Conditions or the Agency Agreement, each calculation 
of an amount payable in cash in respect of each Instrument shall be based on the aggregate nominal 
amount or number of all such Instruments outstanding on such date (or the relevant affected portion 
thereof), rounded in accordance with the method provided in paragraph (a) above and distributed in 
accordance with the Relevant Rules.

24. Substitution

(a) The Issuer is entitled at any time, with the consent of the Guarantor, without the consent of the Holders 
of the Instruments, to substitute the Issuer with another company, provided that such company is the 
Guarantor or a wholly-owned subsidiary of GSG (the "New Issuer"), in respect of all its obligations 
under or in relation to the Instruments, provided that:

(i) the New Issuer assumes, by means of a deed poll substantially in the form of Schedule 13 to the 
Programme Agreement, all obligations of the Issuer arising from or in connection with the 
Instruments (the "Assumption");
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(ii) the Assumption does not have any adverse legal and tax consequences for Holders of the 
Instruments;

(iii) the New Issuer provides an indemnity in favour of the Holders of the Instruments in relation to 
any additional tax or duties that become payable solely as a result of the substitution of the 
Issuer for the New Issuer; 

(iv) the New Issuer has obtained all necessary approvals from any regulatory authorities in order that 
the New Issuer can fulfil all obligations arising from or in connection with the Instruments; and

(v) the Guarantor (except in the case where it is the New Issuer itself) unconditionally guarantees 
the fulfilment of the obligations of the New Issuer arising from these General Instrument 
Conditions. 

(b) In the event that the Issuer is substituted for the New Issuer, any reference to the Issuer in these General 
Instrument Conditions shall then be deemed to be a reference to the New Issuer.

(c) The substitution of the Issuer in accordance with General Instrument Condition 24(a) (Substitution) 
shall be announced in accordance with General Instrument Condition 20 (Notices). After the 
substitution has taken place in accordance with General Instrument Condition 24(a) (Substitution), the 
New Issuer shall replace the Issuer in every respect and the Issuer shall be released from all obligations 
towards the Holders of the Instruments in connection with the function of Issuer arising from or in 
connection with the Instruments.

25. Prescription

Claims against the Issuer or, as the case may be, the Guarantor for payment or delivery in respect of the 
Instruments shall be prescribed and become void unless made within five years from the Maturity Date 
and no claims shall be made after such date.

26. Taxation

The Issuer shall not be liable for or otherwise obliged to pay any tax, duty, withholding or other similar 
payment which may arise as a result of the ownership, transfer or exercise of any Instruments.

Where such withholding or deduction is required by law, the appropriate withholding or deduction shall 
be made and neither the Issuer nor the Guarantor shall have any obligation to pay any additional 
amounts to compensate for such withholding or deduction. 

27. Governing Law

The Instruments (and any dispute, controversy, proceedings or claim of whatever nature (whether 
contractual, non-contractual or otherwise) arising out of or in any way relating to the Instruments or 
their formation) shall be governed by English law. The Guaranty shall be governed by and construed in 
accordance with the laws of the State of New York.

Finnish law and jurisdiction will be applicable with regard to the registration of the Instruments in 
Euroclear Finland. Norwegian law and jurisdiction will be applicable with regard to the registration of 
the Instruments in VPS. Swedish law and jurisdiction will be applicable with regard to the registration 
of the Instruments in Euroclear Sweden.

28. Jurisdiction

The Courts of England are to have jurisdiction to settle any disputes, controversy, proceedings or claim 
of whatever nature that may arise out of or in connection with any Instruments (including their 
formation) and accordingly any such legal action or proceedings ("Proceedings") may be brought in 
such courts. Each of the Issuer and the Guarantor irrevocably submits to the jurisdiction of the courts of 
England and waives any objection to Proceedings in such courts on the ground of venue or on the 
ground that the Proceedings have been brought in an inconvenient forum. These submissions are made 
for the benefit of each of the Holders of the Instruments and shall not affect the right of any of them to 
take Proceedings in any other court of competent jurisdiction nor shall the taking of Proceedings in one 
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or more jurisdictions preclude the taking of Proceedings in any other jurisdiction (whether concurrently 
or not).

29. Third Party Rights

No person shall have any right to enforce any term or condition of the Instruments under the Contracts 
(Rights of Third Parties) Act 1999.

30. Events of Default

(a) Events of Default: an Event of Default with respect to any issuance of Instruments will mean any of the 
following:

(i) the Issuer, failing whom, the Guarantor does not pay the Settlement Amount or other 
termination amount or any other amount payable on the Instruments (other than Interest 
Amount) on any of the Instruments on the due date;

(ii) the Issuer, failing whom, the Guarantor does not pay interest on any of the Instruments when the 
same is due and payable or does not deliver any Deliverable Asset when the same is due and 
deliverable and such failure continues for 30 days after notice of such failure has been received 
by the Issuer from a Holder; 

(iii) (a) the Issuer becomes insolvent or is unable to pay its debts as they fall due, (b) an 
administrator or liquidator of the Issuer or the whole or substantially the whole of the 
undertaking, assets and revenues of the Issuer is appointed (or application for any such 
appointment is made), (c) the Issuer takes any action for a readjustment or deferment of any of 
its obligations or makes a general assignment or an arrangement or composition with or for the 
benefit of its creditors or declares a moratorium in respect of any of its indebtedness (for money 
borrowed or raised) or any guarantee given by it to pay another person's indebtedness (for 
money borrowed or raised) or (d) the Issuer ceases or threatens to cease to carry on all or any 
substantial part of its business (otherwise than for the purposes of or pursuant to an 
amalgamation, reorganisation or restructuring whilst solvent); 

(iv) an order is made or an effective resolution is passed for the winding up, liquidation or 
dissolution of the Issuer, (otherwise than for the purposes of or pursuant to an amalgamation, 
reorganisation or restructuring whilst solvent); 

(v) any event occurs which under the laws of Germany (in the case of Instruments issued by GSW) 
has an analogous effect to any of the events referred to in paragraphs (iii) and (iv) above;

(vi) the entry by a court having jurisdiction in the premises of (a) a decree or order for relief in 
respect of GSG in an involuntary case or proceeding under any applicable U.S. Federal or State 
bankruptcy, insolvency, reorganisation or other similar law or (b) a decree or order adjudging 
GSG bankrupt or insolvent, or approving as properly filed a petition seeking reorganisation, 
arrangement, adjustment or composition of or in respect of GSG under any applicable U.S. 
Federal or State law, or appointing a custodian, receiver, liquidator, assignee, trustee, 
sequestrator or other similar official of GSG or of any substantial part of the property of GSG, 
or ordering the winding-up or liquidation of the affairs of GSG, and any such decree or order for 
relief or any such other decree or order shall continue unstayed and in effect for a period of 60 
consecutive days; or

(vii) commencement by GSG of a voluntary case or proceeding under any applicable U.S. Federal or 
State bankruptcy, insolvency, reorganisation or other similar law or of any other case or 
proceeding to be adjudicated a bankrupt or insolvent, or the consent by GSG to the entry of a 
decree or order for relief in respect of an involuntary case or proceeding under any applicable 
U.S. Federal or State bankruptcy, insolvency, reorganisation or other similar law or to the 
commencement of any bankruptcy or insolvency case or proceeding against GSG, or the filing 
by GSG of a petition or answer or consent seeking reorganisation or relief under any such 
applicable U.S. Federal or State law, or the consent by GSG to the filing of such petition or to 
the appointment of or the taking possession by a custodian, receiver, liquidator, assignee, 
trustee, sequestrator or other similar official of GSG or of any substantial part of its property, or 
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the making by GSG of an assignment for the benefit of creditors, or the taking of action by the 
Issuer in furtherance of any such action.

(b) Consequences: If an Event of Default occurs and is continuing, the Holder of any Instrument may, by 
written notice addressed to the Issuer and delivered to the Issuer or to the Specified Office of the 
Principal Programme Agent declare its Instrument to be immediately due and payable and unless all 
such defaults have been cured by the Issuer or the Guarantor prior to the receipt of such notice, the 
nominal amount of the Instrument (if any) shall be immediately due and payable together with accrued 
interest (if any) unless the Settlement Amount or Interest Amount of the Instrument is linked to or 
determined by reference to one or more Underlying Asset, in which case the amount payable upon such 
acceleration shall be equal to the Non-scheduled Early Repayment Amount. 

(c) Euroclear Finland Registered Instruments, Euroclear Sweden Registered Instruments or VPS 
Registered Instruments: If an Event of Default with respect to Euroclear Finland Registered 
Instruments, Euroclear Sweden Registered Instruments or VPS Registered Instruments of any Series at 
the time outstanding occurs and is continuing, then in every such case, unless the Settlement Amount of 
all of the Euroclear Finland Registered Instruments, Euroclear Sweden Registered Instruments or VPS 
Registered Instruments of such Series shall have already become due and payable, the Euroclear 
Finland Holders, Euroclear Sweden Holders or VPS Holders of at least 25 per cent in nominal amount 
(if applicable) or in total number of the outstanding Instruments of that Series may declare the 
Settlement Amount of all of the Euroclear Finland Registered Instruments, Euroclear Sweden 
Registered Instruments or VPS Registered Instruments of that Series to be due and payable 
immediately (or on such later date on which the relevant Euroclear Finland Registered Instruments, 
Euroclear Sweden Registered Instruments or VPS Registered Instruments have been transferred to the 
account designated by the Finnish Paying Agent, Swedish Paying Agent or Norwegian Paying Agent 
and blocked for further transfer by the Finnish Paying Agent, Swedish Paying Agent or Norwegian 
Paying Agent) at their Non-scheduled Early Repayment Amount, by a notice in writing to the Issuer, 
and upon any such declaration such Non-scheduled Early Repayment Amount, together with the unpaid 
interest, if any, shall become immediately due and payable.

At any time after such a declaration of acceleration with respect to Euroclear Finland Registered 
Instruments, Euroclear Sweden Registered Instruments or VPS Registered Instruments of any Series 
has been made and before a judgment or decree for payment of the money due has been obtained, the 
Euroclear Finland Holders, Euroclear Sweden Holders or VPS Holders of at least a majority in nominal 
amount (if applicable) or total number of outstanding Instruments of that Series, by written notice to the 
Issuer and the Principal Programme Agent (or the Finnish Paying Agent, Swedish Paying Agent or 
Norwegian Paying Agent (as the case may be)), may rescind and annul such declaration and its 
consequences if the Issuer or, if applicable, the Guarantor, has paid or deposited with the Principal 
Programme Agent (or the Finnish Paying Agent, Swedish Paying Agent or Norwegian Paying Agent 
(as the case may be)) a sum sufficient to pay in the Settlement Currency in which the Euroclear Finland 
Registered Instruments, Euroclear Sweden Registered Instruments or VPS Registered Instruments of 
such Series are payable:

(i) all overdue interest, if any, on all Euroclear Finland Registered Instruments, Euroclear Sweden 
Registered Instruments or VPS Registered Instruments of that Series; 

(ii) the Settlement Amount or other amount of any Euroclear Finland Registered Instruments, 
Euroclear Sweden Registered Instruments or VPS Registered Instruments of that Series which 
have become due otherwise than by such declaration of acceleration and (if applicable) interest 
thereon at the Interest Rate applicable to that Series; and 

(iii) all Events of Default with respect to Euroclear Finland Registered Instruments, Euroclear 
Sweden Registered Instruments or VPS Registered Instruments of that Series, other than the 
non-payment of the Settlement Amount or other amount of Euroclear Finland Registered 
Instruments, Euroclear Sweden Registered Instruments or VPS Registered Instruments of that 
Series, which have become due solely by such declaration of acceleration, have been cured or 
waived as provided below. No such rescission shall affect any subsequent default or impair any 
right consequent thereon.

The Euroclear Finland Holders, Euroclear Sweden Holders or VPS Holders of at least a majority in 
nominal amount (if applicable) or total number of the outstanding Instruments of any Series may on 
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behalf of the Euroclear Finland Holders, Euroclear Sweden Holders or VPS Holders of all the 
Euroclear Finland Registered Instruments, Euroclear Sweden Registered Instruments or VPS 
Registered Instruments of such Series waive any past default hereunder with respect to such Series and 
its consequences, except a default in the payment of the Settlement Amount of or interest, if any, on 
any Euroclear Finland Registered Instrument, Euroclear Sweden Registered Instrument or VPS 
Registered Instrument of such Series, or in the payment of any sinking fund instalment or analogous 
obligation with respect to the Euroclear Finland Registered Instruments, Euroclear Sweden Registered 
Instruments or VPS Registered Instruments, such Series. Upon any such waiver, such default shall 
cease to exist, and any Event of Default arising therefrom shall be deemed to have been cured, for 
every purpose of the Agency Agreement and the Euroclear Finland Registered Instruments, Euroclear 
Sweden Registered Instruments or VPS Registered Instruments of such Series, but no such waiver shall 
extend to any subsequent or other default or impair any right consequent thereon.
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INTRODUCTION TO THE INDEX LINKED CONDITIONS

The following introduction to, and overview of, the Index Linked Conditions is a description and overview 
only of the actual Index Linked Conditions set out in this Index Linked Product Supplement, and is intended 
only to be a guide to potential purchasers to facilitate a general understanding of such conditions. 
Accordingly, this overview must be read as an introduction to the actual Index Linked Conditions contained 
in this Index Linked Product Supplement and any decisions to purchase Index Linked Securities should be 
based on a consideration of this Prospectus as a whole, including the actual Index Linked Conditions (as 
may be completed and/or amended by the Contractual Terms). 

Payments, Scheduled Trading Days and Disrupted Days

There are three types of Indices:

 Unitary – the underlying Components (typically Shares) are deemed to trade on a single Exchange; 

 Multi-Exchange – the underlying Components (typically Shares) are deemed to trade on more than 
one Exchange; and 

 Proprietary – the entity that owns the Index publishes the level of its Index rather than relying on the 
Exchange traded prices of the underlying Components (typically Shares). 

Payments (whether in respect of principal or interest and whether at maturity or otherwise) in respect of Index 
Linked Securities will be calculated by reference to the level of a single Index or the level of one or more 
Indices in an Index Basket or a formula based upon the level of one or more Indices at a specified time or times 
on one or more Reference Dates or Averaging Reference Dates (as set out in the Pricing Supplement).

However, it may not be possible, practical or desirable for the Calculation Agent to determine the level of an 
Index at a specified time on a Reference Date or Averaging Reference Date if such date is (i) not a Scheduled 
Trading Day or (ii) a Disrupted Day.

Scheduled Trading Day has different meanings for different types of Indices: 

 Unitary – a day on which each Exchange (on which the underlying Components trade), and each 
specified Related Exchange (on which trading in futures or options contracts relating to such Index 
occurs), are scheduled to be open;

 Multi-Exchange – a day on which the Index Sponsor is scheduled to publish the Index Level and on 
which the specified Related Exchange is scheduled to be open; and

 Proprietary - a day on which the Index Sponsor is scheduled to publish the Index Level.

Disrupted Day has different meanings for different types of Indices: 

 Unitary – a Scheduled Trading Day on which the Exchange or any Related Exchange fails to open or 
is otherwise subject to a Market Disruption Event during such day;

 Multi-Exchange – a Scheduled Trading Day on which (i) the Index Sponsor fails to publish the Index 
Level, (ii) the Related Exchange fails to open or (iii) a Market Disruption Event has occurred during 
such day; and

 Proprietary – a Scheduled Trading Day on which a Market Disruption Event has occurred.

Market Disruption Events has different meanings for different types of Indices: 

 Unitary – can be classified broadly as the occurrence or existence of the following events: 

(i) an Early Closure, which is an unannounced closure of (i) the Exchange relating to the Shares 
that comprise 20 per cent of the Index or (ii) any Related Exchange; 

(ii) an Exchange Disruption, which is a material event (other than an Early Closure) that disrupts 
the ability of market participants effecting transactions in, or obtaining market values, during the 
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one-hour period before the valuation time (typically the closing time), for, (i) the Shares that 
comprise 20 per cent of the Index Level or (ii) futures or options contracts relating to such Index 
on any relevant Related Exchange; and 

(iii) a Trading Disruption, which is the suspension of, or limitation imposed on, trading, by the 
Exchange relating to the Shares or by the Related Exchange relating to the Shares that comprise 
20 per cent of the Index Level on the Exchange or by the Related Exchange relating to the 
futures and options contracts.

 Multi-Exchange – can be classified broadly as the occurrence or existence of the following events: 

EITHER 

(iv) an Early Closure, which is an unannounced closure of (i) the Exchange relating to any Share or 
(ii) the Related Exchange; 

(v) an Exchange Disruption is a material event (other than an Early Closure) that disrupts the 
ability of market participants effecting transactions in, or obtaining market values, during the 
one-hour period before the valuation time (typically the closing time), for, (i) any Share, or (ii) 
futures or options contracts relating to such Index on any relevant Related Exchange; and

(vi) a Trading Disruption, which is the suspension of, or limitation imposed on, trading, during the 
one-hour period before the valuation time (typically the closing time), by the Exchange relating 
to the Shares or by the Related Exchange relating to the futures and options contracts 

AND the aggregate number of Shares affected by such events comprises 20 per cent of the Index Level, 

OR the occurrence, relating to futures or options contracts relating to such Index, of an Early 
Closure, Exchange Disruption which is material at any time during the one hour period before 
the Valuation Time (typically the closing time), or Trading Disruption

(vii) an Early Closure, Exchange Disruption or Trading Disruption relating to futures or options 
contracts relating to such Index occurs, which is material.

 Proprietary – the failure by the Index Sponsor to calculate and publish the Index Level on any 
Scheduled Trading Day.

 Any change in conditions or controls which make it impracticable to determine the amount payable.

Potential Postponement of Reference Date or Averaging Reference Date

In the circumstances described above, the Reference Date or Averaging Reference Date may, or may not, be 
postponed until a day on which the level of the relevant Index is published or can otherwise be determined by 
the Calculation Agent, subject to a long-stop date (designated by reference to the term "Maximum Days of 
Disruption") by which a level must be determined for the purpose of calculating the payments in respect of the 
Index Linked Securities. 

The occurrence of a Scheduled Trading Day or a Disrupted Day may differ in respect of two or more Indices in 
an Index Basket, and in such circumstances, the Reference Date or Averaging Reference Date for such Indices 
may remain different or may be postponed so that each Index in the Index Basket has the same Reference Date 
or Averaging Reference Date.

Overview of Consequences

The Index Linked Conditions define the circumstances in which the determination of a level of an Index or 
Indices may be postponed and stipulate how such level or levels should be determined by reference to Index 
Linked Securities that relate to a single Index or an Index Basket and Reference Dates or Averaging Reference 
Dates. 

The following summaries set out the default consequence in respect of each type of Index Linked Security if the 
Scheduled Reference Date or Scheduled Averaging Reference Date is not a Scheduled Trading Day or is a 
Disrupted Day, though such summaries are subject to, and must be read in conjunction with, the more detailed 
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contents of the Index Linked Conditions (together with any amendments thereto as may be set out in the 
relevant Pricing Supplement).

Calculation Agent Determinations and Calculations

The Calculation Agent, which will be Goldman Sachs International (unless otherwise specified in the relevant 
Pricing Supplement), may be required to make certain determinations and calculations pursuant to the Index 
Linked Conditions relating to, among others, the occurrence of a Scheduled Trading Day or a Disrupted Day, 
the calculation of an Index Level, the methodology of a replacement index, the occurrence, and materiality, or of 
an Index Adjustment Event (such term is described below), adjustments to the terms and conditions of Index 
Linked Securities following the occurrence of such events and the calculation of early redemption amounts. In 
all circumstances, the Calculation Agent must make such determinations and calculations in good faith and in a 
commercially reasonable manner.

Single Index and Reference Date

(a) Unless specified otherwise, the Reference Date will be the first succeeding Scheduled Trading Day that 
is not a Disrupted Day, with a standard long-stop date of eight Scheduled Trading Days, upon which 
the Calculation Agent will determine the Index Level.

(b) The Pricing Supplement may, however, specify that no adjustment should be made in the event of a 
Disrupted Day occurring on the Scheduled Reference Date and that the Calculation Agent shall 
determine the Index Level on the Scheduled Reference Date.

Single Index and Averaging Reference Date

There are four options that can be specified in the relevant Pricing Supplement: 

(a) Omission – the Scheduled Averaging Reference Date is discarded from the valuation process, provided 
that there must be at least one Averaging Reference Date, upon which an Index Level can be 
determined, otherwise the sole Averaging Reference Date shall be the first succeeding Scheduled 
Trading Day that is not a Disrupted Day following the final Scheduled Averaging Reference Date, with 
a standard long-stop date of eight Scheduled Trading Days, upon which the Calculation Agent will 
determine the Index Level.

(b) Postponement – the Averaging Reference Date in respect of a Scheduled Averaging Reference Date 
will be the first succeeding Scheduled Trading Day that is not a Disrupted Day, with a standard long-
stop date of eight Scheduled Trading Days, upon which the Calculation Agent will determine the Index 
Level.

(c) Modified Postponement – the Averaging Reference Date will be the first succeeding Valid Date, i.e. 
a Scheduled Trading Day that is not a Disrupted Day and is not another Averaging Reference Date, 
subject to a standard long-stop date of eight Scheduled Trading Days, upon which the Calculation 
Agent will determine the Index Level.

(d) No Adjustment - the Calculation Agent shall determine the Index Level on the Scheduled Averaging 
Reference Date.

The Pricing Supplement in respect of Index Linked Securities that are linked to an Index Basket will specify 
which of the following elections will be applicable.

Index Basket and Reference Dates – Individual Scheduled Trading Day and Individual Disrupted Day

(a) If the Scheduled Reference Date for an Index is a Scheduled Trading Day and not a Disrupted Day, 
then the Scheduled Reference Date will be the Reference Date for such Index.

(b) If the Scheduled Reference Date for an Index is not a Scheduled Trading Day or is a Disrupted Day, 
then the Reference Date will be the first succeeding Scheduled Trading Day that is not a Disrupted 
Day, with a standard long-stop date of eight Scheduled Trading Days, upon which the Calculation 
Agent will determine the Index Level, provided that, if the Pricing Supplement specifies that no 
adjustment should be made, then the Calculation Agent shall determine the Index Level on the 
Scheduled Reference Date.
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Index Basket and Averaging Reference Dates – Individual Scheduled Trading Day and Individual 
Disrupted Day

If the Scheduled Averaging Reference Date for any Share is not a Scheduled Trading Day or is a Disrupted Day, 
then one of the following four options may be selected:

(a) Omission – the Scheduled Averaging Reference Date is discarded from the valuation process, provided 
that there must be at least one Averaging Reference Date, upon which each Index Level in the Index 
Basket can be determined: (i) if the final Scheduled Averaging Reference Date for an Index is a 
Scheduled Trading Day and is not a Disrupted Day, then the Scheduled Averaging Reference Date will 
be the Averaging Reference Date for such Index, and (ii) if the final Scheduled Averaging Reference 
Date for an Index is not a Scheduled Trading Day or is a Disrupted Day, then the standard eight 
Scheduled Trading Day postponement provisions will apply to the final Scheduled Averaging 
Reference Date, upon which the Calculation Agent will determine the Index Level.

(b) Postponement – (i) if the Scheduled Averaging Reference Date for an Index is a Scheduled Trading 
Day and is not a Disrupted Day, then the Scheduled Averaging Reference Date will be the Averaging 
Reference Date for such Index, and (ii) if the Scheduled Averaging Reference Date for an Index is not a 
Scheduled Trading Day or is a Disrupted Day, the Averaging Reference Date for such Index will be the 
first succeeding Scheduled Trading Day that is not a Disrupted Day, a long-stop date of eight 
Scheduled Trading Days, upon which the Calculation Agent will determine the Index Level.

(c) Modified Postponement – (i) if the Scheduled Averaging Reference Date for an Index is a Scheduled 
Trading Day and is not a Disrupted Day, then the Scheduled Averaging Reference Date will be the 
Averaging Reference Date for such Index, and (ii) if the Scheduled Averaging Reference Date for an 
Index is not a Scheduled Trading Day or is a Disrupted Day, the Averaging Reference Date for such 
Index will be the first Valid Date, i.e. a Scheduled Trading Day that is not a Disrupted Day and is not 
another Averaging Reference Date, subject to a long-stop date of eight Scheduled Trading Days, upon 
which the Calculation Agent will determine the Index Level.

(d) No Adjustment – the Scheduled Averaging Reference Date for an Index will be the Averaging 
Reference Date for such Index, and the Calculation Agent shall determine the Index Level on the 
Scheduled Averaging Reference Date.

Index Basket and Reference Dates – Common Scheduled Trading Day but Individual Disrupted Day

(a) If the Scheduled Reference Date for each Index is a Scheduled Trading Day (the "Common Scheduled 
Trading Day") and not a Disrupted Day, then the Scheduled Reference Date will be the Reference 
Date for each Index.

(b) (I) If the Scheduled Reference Date is a Common Scheduled Trading Day but is a Disrupted Day for 
one or more Indices, or (II) if the Scheduled Reference Date is not a Common Scheduled Trading Day, 
in which case the Reference Date for each Index will be first succeeding Common Scheduled Trading 
Day, provided that,

(i) if the Common Scheduled Trading Day for an Index is not a Disrupted Day, then the Common 
Scheduled Trading Day will be the Reference Date for such Index; and

(ii) if the Common Scheduled Trading Day for an Index is a Disrupted Day, then the Reference 
Date for such Index will be the first succeeding Scheduled Trading Day that is not a Disrupted 
Day, with a standard long-stop date of eight Scheduled Trading Days, upon which the 
Calculation Agent will determine the Index Level, provided that, if the Pricing Supplement 
specifies that no adjustment should be made, then the Calculation Agent shall determine the 
Index Level on the Scheduled Reference Date.

Index Basket and Reference Dates – Common Scheduled Trading Day and Common Disrupted Day

(a) If the Scheduled Reference Date for each Index is a Scheduled Trading Day and not a Disrupted Day, 
then the Scheduled Reference Date will be the Reference Date for each Index.

(b) If the Scheduled Reference Date for any Index is not a Scheduled Trading Day or is a Disrupted Day, 
then the Reference Date for each Index will be first succeeding Scheduled Trading Day that is a 
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Scheduled Trading Day for each Index (the "Common Scheduled Trading Day"), which is not a 
Disrupted Day for any Index, unless each of the eight consecutive Common Scheduled Trading Days is 
a Disrupted Day for any Index. In such circumstances:

(i) the last consecutive Common Scheduled Trading Day shall be the Reference Date for each 
Index;

(ii) if the last consecutive Common Scheduled Trading Day for an Index is not a Disrupted Day, 
then such Index Level will be determined by reference to the relevant screen pages; and

(iii) if the last consecutive Common Scheduled Trading Day for an Index is a Disrupted Day, then 
the Calculation Agent shall determine the Index Level,

provided that, if the relevant Pricing Supplement specifies that no adjustment should be made, then the 
Calculation Agent shall determine the Index Level on the Scheduled Reference Date.

Adjustments to terms of Index Linked Securities

Following the occurrence of an Index Adjustment Event or Change in Law specified as applicable in the 
relevant Pricing Supplement, the Calculation Agent may determine itself the Index Level or make adjustments 
to the terms of the Index Linked Securities and calculations as described in the Conditions and/or the Index 
Linked Securities may be redeemed early.

Index Adjustment Event includes (i) Index Modification, which means that the relevant Index Sponsor makes 
a material non-prescribed change in the formula or composition of the Index; (ii) Index Cancellation, which 
means that the Index has been cancelled and no successor exists; or (iii) Index Disruption, which means that 
the relevant Index Sponsor fails to calculate and announce the Index (though this may be deemed to be a 
Disrupted Day by the Calculation Agent). 

Change in Law results in the Issuer incurring material costs for performing its obligations under the Index 
Linked Securities.

Index-Linked Derivatives Contracts on Indices

Payments (whether in respect of principal or interest and whether at maturity or otherwise) in respect of certain 
Securities may be calculated by reference to, or a formula based upon, the Final Settlement Price or the Daily 
Settlement Price of a single Index-Linked Derivatives Contract relating to an Index, with an expiration date that 
matches the maturity date of such Securities, published by the exchange or quotation system in respect of such 
Index-Linked Derivatives Contract, on one or more Reference Dates or Averaging Reference Dates (as set out in 
the Pricing Supplement).

If the relevant Pricing Supplement specifies that "Index-Linked Derivatives Contract Conditions" shall be 
applicable:

If neither the Final Settlement Price nor the Daily Settlement Price is published on the Scheduled Reference 
Date or Averaging Reference Date, then the Securities may be calculated by reference to, or a formula based 
upon, the index level of the related Index and the relevant Index Linked Conditions, as described above, will 
apply.

Following the occurrence of an Index Modification in respect of an Index, the Calculation Agent shall (if 
"Calculation Agent Adjustment" is specified in the relevant Pricing Supplement) determine if such Index 
Modification has a material effect on the Index Linked Securities and, if so, may in its discretion take one of, or 
both of, or neither of, the following actions: (i) continue to calculate the relevant Index Level using the 
published level for such Index; and/or (ii) make the appropriate adjustments, if any, to any one or more of the 
terms of the Index Linked Securities, including, without limitation, any variable or term relevant to the 
settlement or payment under the Index Linked Securities, as the Calculation Agent determines appropriate. 

Early Redemption pursuant to the occurrence of an Index-Linked Derivatives Contract Adjustment 
Event or a Change in Law
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Following the determination by the Calculation Agent that an Index-Linked Derivatives Contract Adjustment 
Event or a Change in Law has occurred, the Calculation Agent will make the adjustments to the terms of the 
Securities and/or the Securities may be redeemed early. 

Index-Linked Derivatives Contract Adjustment Event means that any term of the relevant Index-Linked 
Derivatives Contract is changed or modified by the Derivatives Exchange (including if it is permanently 
discontinued) and such change or modification could have a material effect on the Securities.

Change in Law results in the relevant Issuer incurring material costs for performing its obligations under the 
Securities.
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INDEX LINKED CONDITIONS

Adjustment, Modification and Disruption Conditions for
Index Linked Notes and Index Linked Instruments

1. Consequences of Non-Scheduled Trading Days, Non-Common Scheduled Trading Days or 
Disrupted Days

1.1 Single Index and Reference Dates

1.2 Single Index and Averaging Reference Dates

1.3 Index Basket and Reference Dates – Individual Scheduled Trading Day and Individual Disrupted Day

1.4 Index Basket and Averaging Reference Dates – Individual Scheduled Trading Day and Individual 
Disrupted Day

1.5 Index Basket and Reference Dates – Common Scheduled Trading Day but Individual Disrupted Day

1.6 Index Basket and Reference Dates – Common Scheduled Trading Day and Common Disrupted Day

2. Fallback Valuation Date

3. Adjustments

3.1 Successor Index Sponsor or Successor Index

3.2 Occurrence of an Index Adjustment Event

3.3 Occurrence of a Change in Law

4. Correction of Index Level

5. Index Disclaimer

6. Dividend Amounts

6.1 Relevant Dividend

6.2 Index Adjustment Event and Calculation Agent Adjustment

6.3 Dividend Mismatch Event

6.4 Failure to Publish

6.5 Corrections to Official Index Divisor or number of free floating shares

7. Index-Linked Derivatives Contract Conditions

7.1 Early Redemption pursuant to the occurrence of an Index-Linked Derivatives Contract Adjustment 
Event

7.2 Corrections to price of Index-Linked Derivatives Contract

7.3 Index-Linked Derivatives Contract Conditions – Adjustments

8. Definitions
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The following are the Index Linked Conditions which may complete and/or amend the General Note Conditions 
or the General Instrument Conditions, as the case may be, if so specified to be applicable in the relevant Pricing 
Supplement.

1. Consequences of Non-Scheduled Trading Days, Non-Common Scheduled Trading Days or 
Disrupted Days

1.1 Single Index and Reference Dates

Where the Index Linked Securities are specified in the relevant Pricing Supplement to relate to a single 
Index, and if the Calculation Agent determines that any Scheduled Reference Date in respect of such 
Index is not a Scheduled Trading Day or is a Disrupted Day, then the Reference Date for such Index 
shall be the first succeeding Scheduled Trading Day that the Calculation Agent determines is not a 
Disrupted Day in respect of such Index, unless the Calculation Agent determines that each of the 
consecutive Scheduled Trading Days equal in number to the Maximum Days of Disruption in respect 
of such Index immediately following such Scheduled Reference Date is a Disrupted Day for such 
Index. In that case:

(a) that last consecutive Scheduled Trading Day shall be deemed to be the Reference Date for such Index, 
notwithstanding the fact that such day is a Disrupted Day for such Index; and

(b) the Calculation Agent shall determine the Index Level of such Index as of the relevant Valuation Time 
on that last consecutive Scheduled Trading Day in accordance with the formula for and method of, 
calculating such Index last in effect prior to the occurrence of the first Disrupted Day, using,

(i) in respect of any Unitary Index or Multi-Exchange Index, the Exchange traded or quoted price 
as of the relevant Valuation Time on that last consecutive Scheduled Trading Day of each 
Component comprised in such Unitary Index or Multi-Exchange Index (or, if an event giving 
rise to a Disrupted Day (as defined in Index Linked Condition 8 (Definitions)) has occurred in 
respect of any relevant Component that is a share on that last consecutive Scheduled Trading 
Day, its good faith estimate of the value for the relevant Component as of the relevant Valuation 
Time on that last consecutive Scheduled Trading Day); and

(ii) in respect of any Proprietary Index, such levels or values as the Calculation Agent determines to 
be appropriate as of the relevant Valuation Time on that last consecutive Scheduled Trading 
Day of each Component comprised in such Proprietary Index (or, if an event giving rise to a 
Disrupted Day (as defined in Index Linked Condition 8 (Definitions)) has occurred in respect of 
any relevant Component that is a share or an analogous event has occurred in respect of any 
relevant Component that is not a share, as determined by the Calculation Agent, on that last 
consecutive Scheduled Trading Day, its good faith estimate of the value for the relevant 
Component as of the relevant Valuation Time on that last consecutive Scheduled Trading Day),

and, in respect of such Index, such determination by the Calculation Agent pursuant to this paragraph 
(b) shall be deemed to be the Index Level at the relevant Valuation Time in respect of the relevant 
Reference Date),

provided that,

(c) if the consequence of "No Adjustment" is specified in the relevant Pricing Supplement for an Index 
and a Reference Date, then such Reference Date for such Index shall be the Scheduled Reference Date, 
notwithstanding the fact that the Scheduled Reference Date is not a Scheduled Trading Day or is a 
Disrupted Day for such Index, and the Calculation Agent shall determine the Index Level of such Index 
as of the relevant Valuation Time on such Reference Date in accordance with the formula for and 
method of, calculating such Index last in effect prior to the occurrence of such Reference Date, using,

(i) in respect of any Unitary Index or Multi-Exchange Index, the Exchange traded or quoted price 
as of the relevant Valuation Time on such Reference Date of each Component comprised in 
such Unitary Index or Multi-Exchange Index (or, if an event giving rise to a Disrupted Day (as 
defined in Index Linked Condition 8 (Definitions)) has occurred in respect of any relevant 
Component that is a share on such Reference Date, its good faith estimate of the value for the 
relevant Component as of the relevant Valuation Time on such Reference Date); and 



- 84 -

(ii) in respect of any Proprietary Index, such levels or values as the Calculation Agent determines to 
be appropriate as of the relevant Valuation Time on such Reference Date of each Component 
comprised in such Proprietary Index (or, if an event giving rise to a Disrupted Day (as defined in 
Index Linked Condition 8 (Definitions)) has occurred in respect of any relevant Component that 
is a share or an analogous event has occurred in respect of any relevant Component that is not a 
share, as determined by the Calculation Agent, on such Reference Date, its good faith estimate 
of the value for the relevant Component as of the relevant Valuation Time on such Reference 
Date),

and, in respect of such Index, such determination by the Calculation Agent pursuant to this paragraph 
(c) shall be deemed to be the Index Level at the relevant Valuation Time in respect of the relevant 
Reference Date.

1.2 Single Index and Averaging Reference Dates

Where the Index Linked Securities are specified in the relevant Pricing Supplement to relate to a single 
Index, and, if the Calculation Agent determines that any Scheduled Averaging Reference Date in 
respect of such Index is not a Scheduled Trading Day or is a Disrupted Day and, if in the relevant 
Pricing Supplement the consequence specified is:

(a) "Omission", then such Scheduled Averaging Reference Date will be deemed not to be a relevant 
Averaging Reference Date, provided that, if through the operation of this provision there would not be 
any Averaging Reference Dates, then the Averaging Reference Date for such Index shall be the first 
succeeding Scheduled Trading Day following the final Scheduled Averaging Reference Date that the 
Calculation Agent determines is not a Disrupted Day in respect of such Index, unless the Calculation 
Agent determines that each of the consecutive Scheduled Trading Days equal in number to the 
Maximum Days of Disruption in respect of such Index immediately following such final Scheduled 
Averaging Reference Date is a Disrupted Day for such Index. In that case:

(i) that last consecutive Scheduled Trading Day shall be deemed to be the Averaging Reference 
Date for such Index, notwithstanding the fact that such day is a Disrupted Day for such Index; 
and

(ii) the Calculation Agent shall determine the Index Level of such Index as of the relevant Valuation 
Time on that last consecutive Scheduled Trading Day in accordance with the formula for and 
method of, calculating such Index last in effect prior to the occurrence of the first Disrupted 
Day, using,

(A) in respect of any Unitary Index or Multi-Exchange Index, the Exchange traded or quoted 
price as of the relevant Valuation Time on that last consecutive Scheduled Trading Day 
of each Component comprised in such Unitary Index or Multi-Exchange Index (or, if an 
event giving rise to a Disrupted Day (as defined in Index Linked Condition 8
(Definitions)) has occurred in respect of any relevant Component that is a share on that 
last consecutive Scheduled Trading Day, its good faith estimate of the value for the 
relevant Component as of the relevant Valuation Time on that last consecutive Scheduled 
Trading Day); and

(B) in respect of any Proprietary Index, such levels or values as the Calculation Agent 
determines to be appropriate as of the relevant Valuation Time on that last consecutive 
Scheduled Trading Day of each Component comprised in such Proprietary Index (or, if 
an event giving rise to a Disrupted Day (as defined in Index Linked Condition 8
(Definitions)) has occurred in respect of any relevant Component that is a share or an 
analogous event has occurred in respect of any relevant Component that is not a share, as 
determined by the Calculation Agent, on that last consecutive Scheduled Trading Day, its 
good faith estimate of the value for the relevant Component as of the relevant Valuation 
Time on that last consecutive Scheduled Trading Day),

and, in respect of such Index, such determination by the Calculation Agent pursuant to this 
paragraph (ii) shall be deemed to be the Index Level at the relevant Valuation Time in respect of 
the relevant Averaging Reference Date);
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(b) "Postponement", then the relevant Averaging Reference Date for such Index shall be the first 
succeeding Scheduled Trading Day following such Scheduled Averaging Reference Date that the 
Calculation Agent determines is not a Disrupted Day for such Index, unless the Calculation Agent 
determines that each of the consecutive Scheduled Trading Days equal in number to the Maximum 
Days of Disruption in respect of such Index immediately following such Scheduled Averaging 
Reference Date is a Disrupted Day for such Index. In that case:

(i) that last consecutive Scheduled Trading Day shall be deemed to be the Averaging Reference 
Date for such Index, notwithstanding the fact that such day is a Disrupted Day for such Index; 
and

(ii) the Calculation Agent shall determine the Index Level of such Index as of the relevant Valuation 
Time on that last consecutive Scheduled Trading Day in accordance with the formula for and 
method of, calculating such Index last in effect prior to the occurrence of the first Disrupted 
Day, using,

(A) in respect of any Unitary Index or Multi-Exchange Index, the Exchange traded or quoted 
price as of the relevant Valuation Time on that last consecutive Scheduled Trading Day 
of each Component comprised in such Unitary Index or Multi-Exchange Index (or, if an 
event giving rise to a Disrupted Day (as defined in Index Linked Condition 8
(Definitions)) has occurred in respect of any relevant Component that is a share on that 
last consecutive Scheduled Trading Day, its good faith estimate of the value for the 
relevant Component as of the relevant Valuation Time on that last consecutive Scheduled 
Trading Day); and

(B) in respect of any Proprietary Index, such levels or values as the Calculation Agent 
determines to be appropriate as of the relevant Valuation Time on that last consecutive 
Scheduled Trading Day of each Component comprised in such Proprietary Index (or, if 
an event giving rise to a Disrupted Day (as defined in Index Linked Condition 8
(Definitions)) has occurred in respect of any relevant Component that is a share or an 
analogous event has occurred in respect of any relevant Component that is not a share, as 
determined by the Calculation Agent, on that last consecutive Scheduled Trading Day, its 
good faith estimate of the value for the relevant Component as of the relevant Valuation 
Time on that last consecutive Scheduled Trading Day),

and, in respect of such Index, such determination by the Calculation Agent pursuant to this 
paragraph (ii) shall be deemed to be the Index Level at the relevant Valuation Time in respect of 
the relevant Averaging Reference Date. For the avoidance of doubt, an Averaging Reference 
Date determined in accordance with this Index Linked Condition 1.2 in respect of a Scheduled 
Averaging Reference Date may fall on the same day that another Averaging Reference Date in 
respect of another Scheduled Averaging Reference Date falls, whether or not such latter 
Averaging Reference Date was also determined in accordance with this Index Linked Condition 
1.2;

(c) "Modified Postponement", then the relevant Averaging Reference Date shall be the first succeeding 
Valid Date. If the first succeeding Valid Date has not occurred as of the relevant Valuation Time on the 
consecutive Scheduled Trading Days equal in number to the Maximum Days of Disruption 
immediately following such Scheduled Averaging Reference Date that, but for the occurrence of 
another Averaging Reference Date or a Disrupted Day for such Index, would have been the relevant 
Averaging Reference Date, then:

(i) that last consecutive Scheduled Trading Day shall be deemed to be the Averaging Reference 
Date for such Index, notwithstanding the fact that such day is already an Averaging Reference 
Date or is a Disrupted Day for such Index; and 

(ii) the Calculation Agent shall determine the Index Level of such Index as of the relevant Valuation 
Time on that last consecutive Scheduled Trading Day in accordance with the formula for and 
method of, calculating such Index last in effect prior to the occurrence of the first Disrupted 
Day, using,
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(A) in respect of any Unitary Index or Multi-Exchange Index, the Exchange traded or quoted 
price as of the relevant Valuation Time on that last consecutive Scheduled Trading Day 
of each Component comprised in such Unitary Index or Multi-Exchange Index (or, if an 
event giving rise to a Disrupted Day (as defined in Index Linked Condition 8
(Definitions)) has occurred in respect of any relevant Component that is a share on that 
last consecutive Scheduled Trading Day, its good faith estimate of the value for the 
relevant Component as of the relevant Valuation Time on that last consecutive Scheduled 
Trading Day); and

(B) in respect of any Proprietary Index, such levels or values as the Calculation Agent 
determines to be appropriate as of the relevant Valuation Time on that last consecutive 
Scheduled Trading Day of each Component comprised in such Proprietary Index (or, if 
an event giving rise to a Disrupted Day (as defined in Index Linked Condition 8
(Definitions)) has occurred in respect of any relevant Component that is a share or an 
analogous event has occurred in respect of any relevant Component that is not a share, as 
determined by the Calculation Agent, on that last consecutive Scheduled Trading Day, its 
good faith estimate of the value for the relevant Component as of the relevant Valuation 
Time on that last consecutive Scheduled Trading Day),

and, in respect of such Index, such determination by the Calculation Agent pursuant to this 
paragraph (ii) shall be deemed to be the Index Level at the relevant Valuation Time in respect of 
the relevant Averaging Reference Date),

provided that,

(d) if the consequence of "No Adjustment" is specified in the relevant Pricing Supplement for an Index 
and an Averaging Reference Date, then such Averaging Reference Date for such Index shall be the 
Scheduled Averaging Reference Date, notwithstanding the fact that such Scheduled Averaging 
Reference Date is not a Scheduled Trading Day or is a Disrupted Day for such Index, and the 
Calculation Agent shall determine the Index Level of such Index as of the relevant Valuation Time on 
such Averaging Reference Date in accordance with the formula for and method of, calculating such 
Index last in effect prior to the occurrence of such Averaging Reference Date, using,

(i) in respect of any Unitary Index or Multi-Exchange Index, the Exchange traded or quoted price 
as of the relevant Valuation Time on such Averaging Reference Date of each Component 
comprised in such Unitary Index or Multi-Exchange Index (or, if an event giving rise to a 
Disrupted Day (as defined in Index Linked Condition 8 (Definitions)) has occurred in respect of
any relevant Component that is a share on such Averaging Reference Date, its good faith 
estimate of the value for the relevant Component as of the relevant Valuation Time on such 
Averaging Reference Date); and

(ii) in respect of any Proprietary Index, such levels or values as the Calculation Agent determines to 
be appropriate as of the relevant Valuation Time on such Averaging Reference Date of each 
Component comprised in such Proprietary Index (or, if an event giving rise to a Disrupted Day 
(as defined in Index Linked Condition 8 (Definitions)) has occurred in respect of any relevant 
Component that is a share or an analogous event has occurred in respect of any relevant 
Component that is not a share, as determined by the Calculation Agent, on such Averaging 
Reference Date, its good faith estimate of the value for the relevant Component as of the 
relevant Valuation Time on such Averaging Reference Date),

and, in respect of such Index, such determination by the Calculation Agent pursuant to this paragraph 
(d) shall be deemed to be the Index Level at the relevant Valuation Time in respect of the relevant 
Averaging Reference Date);

(e) if the Calculation Agent determines that any Scheduled Averaging Reference Date is not a Scheduled 
Trading Day or is a Disrupted Day in respect of such Index and, the relevant Pricing Supplement does 
not specify the consequence, then "Postponement" will apply. 



- 87 -

1.3 Index Basket and Reference Dates - Individual Scheduled Trading Day and Individual Disrupted 
Day

Where the Index Linked Securities are specified in the relevant Pricing Supplement to relate to an 
Index Basket and such Pricing Supplement specifies that "Index Basket and Reference Dates –
Basket Valuation (Individual Scheduled Trading Day and Individual Disrupted Day)" applies to 
the Indices, and, if the Calculation Agent determines that any Scheduled Reference Date in respect of 
any Index in the Index Basket is not a Scheduled Trading Day or is a Disrupted Day for such Index, 
then:

(a) if the Calculation Agent determines that such Scheduled Reference Date for an Index is a Scheduled 
Trading Day that is not a Disrupted Day, then the Reference Date for such Index shall be such 
Scheduled Reference Date;

(b) if the Calculation Agent determines that such Scheduled Reference Date for an Index is not a 
Scheduled Trading Day or is a Disrupted Day, then the Reference Date for such Index shall be the first 
succeeding Scheduled Trading Day which the Calculation Agent determines is not a Disrupted Day for 
such Index, unless the Calculation Agent determines that each of the consecutive Scheduled Trading 
Days equal in number to the Maximum Days of Disruption immediately following such Scheduled 
Reference Date is a Disrupted Day for such Index. In that case:

(i) that last consecutive Scheduled Trading Day shall be deemed to be the Reference Date for such 
Index, notwithstanding the fact that such day is a Disrupted Day for such Index; and

(ii) the Calculation Agent shall determine the Index Level of such Index as of the relevant Valuation 
Time on that last consecutive Scheduled Trading Day in accordance with the formula for and 
method of, calculating such Index last in effect prior to the occurrence of the first Disrupted 
Day, using,

(A) in respect of any Unitary Index or Multi-Exchange Index, the Exchange traded or quoted 
price as of the relevant Valuation Time on that last consecutive Scheduled Trading Day 
of each Component comprised in such Unitary Index or Multi-Exchange Index (or, if an 
event giving rise to a Disrupted Day (as defined in Index Linked Condition 8
(Definitions)) has occurred in respect of any relevant Component that is a share on that 
last consecutive Scheduled Trading Day, its good faith estimate of the value for the 
relevant Component as of the relevant Valuation Time on that last consecutive Scheduled 
Trading Day); and

(B) in respect of any Proprietary Index, such levels or values as the Calculation Agent 
determines to be appropriate as of the relevant Valuation Time on that last consecutive 
Scheduled Trading Day of each Component comprised in such Proprietary Index (or, if 
an event giving rise to a Disrupted Day (as defined in Index Linked Condition 8
(Definitions)) has occurred in respect of any relevant Component that is a share or an 
analogous event has occurred in respect of any relevant Component that is not a share, as 
determined by the Calculation Agent, on that last consecutive Scheduled Trading Day, its 
good faith estimate of the value for the relevant Component as of the relevant Valuation 
Time on that last consecutive Scheduled Trading Day),

and, in respect of such Index, such determination by the Calculation Agent pursuant to this 
paragraph (ii) shall be deemed to be the Index Level at the relevant Valuation Time in respect of 
such Reference Date),

provided that,

(c) if the consequence of "No Adjustment" is specified in the relevant Pricing Supplement for an Index 
and a Reference Date, then such Reference Date for such Index shall be the Scheduled Reference Date, 
notwithstanding the fact that such Scheduled Reference Date is not a Scheduled Trading Day or is a 
Disrupted Day for such Index, and the Calculation Agent shall determine the Index Level of such Index 
as of the relevant Valuation Time on such Reference Date in accordance with the formula for and 
method of, calculating such Index last in effect prior to the occurrence of such Reference Date, using,
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(i) in respect of any Unitary Index or Multi-Exchange Index, the Exchange traded or quoted price 
as of the relevant Valuation Time on such Reference Date of each Component comprised in 
such Unitary Index or Multi-Exchange Index (or, if an event giving rise to a Disrupted Day (as 
defined in Index Linked Condition 8 (Definitions)) has occurred in respect of any relevant 
Component that is a share on such Reference Date, its good faith estimate of the value for the 
relevant Component as of the relevant Valuation Time on such Reference Date); and 

(ii) in respect of any Proprietary Index, such levels or values as the Calculation Agent determines to 
be appropriate as of the relevant Valuation Time on such Reference Date of each Component 
comprised in such Proprietary Index (or, if an event giving rise to a Disrupted Day (as defined in 
Index Linked Condition 8 (Definitions)) has occurred in respect of any relevant Component that 
is a share or an analogous event has occurred in respect of any relevant Component that is not a 
share, as determined by the Calculation Agent, on such Reference Date, its good faith estimate 
of the value for the relevant Component as of the relevant Valuation Time on such Reference 
Date),

and, in respect of such Index, such determination by the Calculation Agent pursuant to this paragraph 
(c) shall be deemed to be the Index Level at the relevant Valuation Time in respect of the relevant 
Reference Date;

1.4 Index Basket and Averaging Reference Dates - Individual Scheduled Trading Day and Individual 
Disrupted Day

Where the Index Linked Securities are specified in the relevant Pricing Supplement to relate to an 
Index Basket and such Pricing Supplement specifies that "Index Basket and Averaging Reference 
Dates – Basket Valuation (Individual Scheduled Trading Day and Individual Disrupted Day)"
applies to the Indices, and, if the Calculation Agent determines that any Scheduled Averaging 
Reference Date in respect of any Index in the Index Basket is not a Scheduled Trading Day or is a 
Disrupted Day for such Index and:

(a) if in the relevant Pricing Supplement the consequence specified is "Omission", such Scheduled 
Averaging Reference Date will be deemed not to be a relevant Averaging Reference Date for each 
Index in the Index Basket, provided that, if through the operation of this provision there would not be 
any Averaging Reference Dates, then the sole Averaging Reference Date for such Indices shall be 
determined by reference to the final Scheduled Averaging Reference Date as follows:

(i) for each Index in the Index Basket for which the Calculation Agent determines that such final 
Scheduled Averaging Reference Date is a Scheduled Trading Day that is not a Disrupted Day, 
the Averaging Reference Date for such Index shall be such final Scheduled Averaging 
Reference Date; and

(ii) for each Index in the Index Basket for which the Calculation Agent determines that such final 
Scheduled Averaging Reference Date is not a Scheduled Trading Day or is a Disrupted Day, 
then the Averaging Reference Date for such Index shall be the first succeeding Scheduled 
Trading Day following the final Scheduled Averaging Reference Date that the Calculation 
Agent determines is not a Disrupted Day in respect of such Index, unless the Calculation Agent 
determines that each of the consecutive Scheduled Trading Days equal in number to the 
Maximum Days of Disruption in respect of such Index immediately following such final 
Scheduled Averaging Reference Date is a Disrupted Day for such Index. In that case:

(A) that last consecutive Scheduled Trading Day shall be deemed to be the Averaging 
Reference Date for such Index, notwithstanding the fact that such day is a Disrupted Day 
for such Index; and

(B) the Calculation Agent shall determine the Index Level of such Index as of the relevant 
Valuation Time on that last consecutive Scheduled Trading Day in accordance with the 
formula for and method of, calculating such Index last in effect prior to the occurrence of 
that last consecutive Scheduled Trading Day, using,

(1) in respect of any Unitary Index or Multi-Exchange Index, the Exchange traded or 
quoted price as of the relevant Valuation Time on that last consecutive Scheduled 
Trading Day of each Component comprised in such Unitary Index or Multi-
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Exchange Index (or, if an event giving rise to a Disrupted Day (as defined in 
Index Linked Condition 8 (Definitions)) has occurred in respect of any relevant 
Component that is a share on that last consecutive Scheduled Trading Day, its 
good faith estimate of the value for the relevant Component as of the relevant 
Valuation Time on that last consecutive Scheduled Trading Day); and

(2) in respect of any Proprietary Index, such levels or values as the Calculation Agent 
determines to be appropriate as of the relevant Valuation Time on that last 
consecutive Scheduled Trading Day of each Component comprised in such 
Proprietary Index (or, if an event giving rise to a Disrupted Day (as defined in 
Index Linked Condition 8 (Definitions)) has occurred in respect of any relevant 
Component that is a share or an analogous event has occurred in respect of any 
relevant Component that is not a share, as determined by the Calculation Agent, 
on that last consecutive Scheduled Trading Day, its good faith estimate of the 
value for the relevant Component as of the relevant Valuation Time on that last 
consecutive Scheduled Trading Day),

and, in respect of each Index, such determination by the Calculation Agent pursuant to 
this paragraph (B) shall be deemed to be the Index Level at the relevant Valuation Time 
in respect of the relevant Averaging Reference Date);

(b) if in the relevant Pricing Supplement the consequence specified is "Postponement", then,

(i) for each Index in the Index Basket for which the Calculation Agent determines that such 
Scheduled Averaging Reference Date is a Scheduled Trading Day that is not a Disrupted Day, 
the Averaging Reference Date for such Index shall be such Scheduled Averaging Reference 
Date; and

(ii) for each Index in the Index Basket for which the Calculation Agent determines that such 
Scheduled Averaging Reference Date is not a Scheduled Trading Day or is a Disrupted Day, 
then the Averaging Reference Date for such Index shall be the first succeeding Scheduled 
Trading Day following such Scheduled Averaging Reference Date that the Calculation Agent 
determines is not a Disrupted Day in respect of such Index, unless the Calculation Agent 
determines that each of the consecutive Scheduled Trading Days equal in number to the 
Maximum Days of Disruption in respect of such Index immediately following such final 
Scheduled Averaging Reference Date is a Disrupted Day for such Index. In that case:

(A) that last consecutive Scheduled Trading Day shall be deemed to be the Averaging 
Reference Date for such Index, notwithstanding the fact that such day is a Disrupted Day 
for such Index; and

(B) the Calculation Agent shall determine the Index Level of such Index as of the relevant 
Valuation Time on that last consecutive Scheduled Trading Day in accordance with the 
formula for and method of, calculating such Index last in effect prior to the occurrence of 
that last consecutive Scheduled Trading Day, using,

(1) in respect of any Unitary Index or Multi-Exchange Index, the Exchange traded or 
quoted price as of the relevant Valuation Time on that last consecutive Scheduled 
Trading Day of each Component comprised in such Unitary Index or Multi-
Exchange Index (or, if an event giving rise to a Disrupted Day (as defined in 
Index Linked Condition 8 (Definitions)) has occurred in respect of any relevant 
Component that is a share on that last consecutive Scheduled Trading Day, its 
good faith estimate of the value for the relevant Component as of the relevant 
Valuation Time on that last consecutive Scheduled Trading Day); and

(2) in respect of any Proprietary Index, such levels or values as the Calculation Agent 
determines to be appropriate as of the relevant Valuation Time on that last 
consecutive Scheduled Trading Day of each Component comprised in such 
Proprietary Index (or, if an event giving rise to a Disrupted Day (as defined in 
Index Linked Condition 8 (Definitions)) has occurred in respect of any relevant 
Component that is a share or an analogous event has occurred in respect of any 
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relevant Component that is not a share, as determined by the Calculation Agent, 
on that last consecutive Scheduled Trading Day, its good faith estimate of the 
value for the relevant Component as of the relevant Valuation Time on that last 
consecutive Scheduled Trading Day),

and, in respect of each Index, such determination by the Calculation Agent pursuant to 
this paragraph (B) shall be deemed to be the Index Level at the relevant Valuation Time 
in respect of the relevant Averaging Reference Date). For the avoidance of doubt, an 
Averaging Reference Date determined in accordance with this Index Linked Condition 
1.4 in respect of a Scheduled Averaging Reference Date may fall on the same day that 
another Averaging Reference Date in respect of another Scheduled Averaging Reference 
Date falls, whether or not such latter Averaging Reference Date was also determined in 
accordance with this Index Linked Condition 1.4;

(c) if in the relevant Pricing Supplement the consequence specified is "Modified Postponement", then,

(i) for each Index in the Index Basket for which the Calculation Agent determines that such 
Scheduled Averaging Reference Date is a Scheduled Trading Day that is not a Disrupted Day, 
the Averaging Reference Date for such Index shall be such Scheduled Averaging Reference 
Date; and

(ii) for each Index in the Index Basket for which the Calculation Agent determines that such final 
Scheduled Averaging Reference Date is not a Scheduled Trading Day or is a Disrupted Day, the 
relevant Averaging Reference Date shall be the first succeeding Valid Date for such Index. If 
the first succeeding Valid Date for such Index has not occurred as of the relevant Valuation 
Time on the consecutive Scheduled Trading Days equal in number to the Maximum Days of 
Disruption immediately following such Scheduled Averaging Reference Date that, but for the 
occurrence of another Averaging Reference Date or a Disrupted Day for such Index, would have 
been the relevant Averaging Reference Date, then:

(A) that last consecutive Scheduled Trading Day shall be deemed to be the Averaging 
Reference Date for such Index, notwithstanding the fact that such day is already an 
Averaging Reference Date or is a Disrupted Day for such Index; and

(B) the Calculation Agent shall determine the Index Level of such Index as of the relevant 
Valuation Time on that last consecutive Scheduled Trading Day in accordance with the 
formula for and method of, calculating such Index last in effect prior to the occurrence of 
that last consecutive Scheduled Trading Day, using,

(1) in respect of any Unitary Index or Multi-Exchange Index, the Exchange traded or 
quoted price as of the relevant Valuation Time on that last consecutive Scheduled 
Trading Day of each Component comprised in such Unitary Index or Multi-
Exchange Index (or, if an event giving rise to a Disrupted Day (as defined in 
Index Linked Condition 8 (Definitions)) has occurred in respect of any relevant 
Component that is a share on that last consecutive Scheduled Trading Day, its 
good faith estimate of the value for the relevant Component as of the relevant 
Valuation Time on that last consecutive Scheduled Trading Day); and

(2) in respect of any Proprietary Index, such levels or values as the Calculation Agent 
determines to be appropriate as of the relevant Valuation Time on that last 
consecutive Scheduled Trading Day of each Component comprised in such 
Proprietary Index (or, if an event giving rise to a Disrupted Day (as defined in 
Index Linked Condition 8 (Definitions)) has occurred in respect of any relevant 
Component that is a share or an analogous event has occurred in respect of any 
relevant Component that is not a share, as determined by the Calculation Agent, 
on that last consecutive Scheduled Trading Day, its good faith estimate of the 
value for the relevant Component as of the relevant Valuation Time on that last 
consecutive Scheduled Trading Day),
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and, in respect of such Index, such determination by the Calculation Agent pursuant to 
this paragraph (B) shall be deemed to be the Index Level at the relevant Valuation Time 
in respect of the relevant Averaging Reference Date),

provided that,

(d) if the consequence of "No Adjustment" is specified in the relevant Pricing Supplement for an Index 
and an Averaging Reference Date, then such Averaging Reference Date for such Index shall be the 
Scheduled Averaging Reference Date, notwithstanding the fact that such Scheduled Averaging 
Reference Date is not a Scheduled Trading Day or is a Disrupted Day for such Index, and the 
Calculation Agent shall determine the Index Level of such Index as of the relevant Valuation Time on 
such Averaging Reference Date in accordance with the formula for and method of, calculating such 
Index last in effect prior to the occurrence of such Averaging Reference Date, using,

(i) in respect of any Unitary Index or Multi-Exchange Index, the Exchange traded or quoted price 
as of the relevant Valuation Time on such Averaging Reference Date of each Component 
comprised in such Unitary Index or Multi-Exchange Index (or, if an event giving rise to a 
Disrupted Day (as defined in Index Linked Condition 8 (Definitions)) has occurred in respect of 
any relevant Component that is a share on such Averaging Reference Date, its good faith 
estimate of the value for the relevant Component as of the relevant Valuation Time on such 
Averaging Reference Date); and

(ii) in respect of any Proprietary Index, such levels or values as the Calculation Agent determines to 
be appropriate as of the relevant Valuation Time on such Averaging Reference Date of each 
Component comprised in such Proprietary Index (or, if an event giving rise to a Disrupted Day 
(as defined in Index Linked Condition 8 (Definitions)) has occurred in respect of any relevant 
Component that is a share or an analogous event has occurred in respect of any relevant 
Component that is not a share, as determined by the Calculation Agent, on such Averaging 
Reference Date, its good faith estimate of the value for the relevant Component as of the 
relevant Valuation Time on such Averaging Reference Date),

and, in respect of such Index, such determination by the Calculation Agent pursuant to this paragraph 
(d) shall be deemed to be the Index Level at the relevant Valuation Time in respect of the relevant 
Averaging Reference Date); and

(e) if the Calculation Agent determines that any Scheduled Averaging Reference Date is not a Scheduled 
Trading Day or is a Disrupted Day in respect of any Index in the Index Basket and, the relevant Pricing 
Supplement does not specify the consequence, then "Postponement" will apply. 

1.5 Index Basket and Reference Dates - Common Scheduled Trading Day but Individual Disrupted 
Day

Where the Index Linked Securities are specified in the relevant Pricing Supplement to relate to an 
Index Basket and such Pricing Supplement specifies that "Index Basket and Reference Dates –
Basket Valuation (Common Scheduled Trading Day but Individual Disrupted Day)" applies to 
any two or more Indices (such Indices being "Common Basket Indices" and each a "Common Basket 
Index" for the purposes of this Index Linked Condition 1.5), the following provisions shall apply:

(a) if the Calculation Agent determines that any Scheduled Reference Date is a Common Scheduled 
Trading Day that is not a Disrupted Day for each Common Basket Index, then the Reference Date for 
each Common Basket Index shall be such Scheduled Reference Date;

(b) if (I) the Calculation Agent determines that any Scheduled Reference Date is a Common Scheduled 
Trading Day but is a Disrupted Day for one or more Common Basket Indices, or (II) the Calculation 
Agent determines that any Scheduled Reference Date is not a Scheduled Trading Day for any Common 
Basket Index, in which case the Reference Date for each Common Basket Index shall be the first 
succeeding Common Scheduled Trading Day following such Scheduled Reference Date, provided that 
if such Common Scheduled Trading Day is a Disrupted Day for one or more Common Basket Indices, 
then, in respect of (I) and (II), the following provisions shall apply:
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(i) if the Calculation Agent determines that such Common Scheduled Trading Day is not a 
Disrupted Day for a Common Basket Index, then the Reference Date for such Common Basket 
Index shall be such Common Scheduled Trading Day; and

(ii) if the Calculation Agent determines that such Common Scheduled Trading Day is a Disrupted 
Day for a Common Basket Index, then the Reference Date for such Common Basket Index shall 
be the first succeeding Scheduled Trading Day which the Calculation Agent determines is not a 
Disrupted Day for such Common Basket Index, unless the Calculation Agent determines that 
each of the consecutive Scheduled Trading Days equal in number to the Maximum Days of 
Disruption immediately following such Common Scheduled Trading Day is a Disrupted Day for 
such Common Basket Index. In that case:

(A) that last consecutive Scheduled Trading Day shall be deemed to be the Reference Date 
for such Common Basket Index, notwithstanding the fact that such day is a Disrupted 
Day for such Common Basket Index; and

(B) the Calculation Agent shall determine the Index Level of such Common Basket Index as 
of the relevant Valuation Time on that last consecutive Scheduled Trading Day in 
accordance with the formula for and method of, calculating such Common Basket Index 
last in effect prior to the occurrence of the first Disrupted Day, using,

(1) in respect of any Unitary Index or Multi-Exchange Index, the Exchange traded or 
quoted price as of the relevant Valuation Time on that last consecutive Scheduled 
Trading Day of each Component comprised in such Unitary Index or Multi-
Exchange Index (or, if an event giving rise to a Disrupted Day (as defined in 
Index Linked Condition 8 (Definitions)) has occurred in respect of any relevant 
Component that is a share on that last consecutive Scheduled Trading Day, its 
good faith estimate of the value for the relevant Component as of the relevant 
Valuation Time on that last consecutive Scheduled Trading Day); and

(2) in respect of any Proprietary Index, such levels or values as the Calculation Agent 
determines to be appropriate as of the relevant Valuation Time on that last 
consecutive Scheduled Trading Day of each Component comprised in such 
Proprietary Index (or, if an event giving rise to a Disrupted Day (as defined in 
Index Linked Condition 8 (Definitions)) has occurred in respect of any relevant 
Component that is a share or an analogous event has occurred in respect of any 
relevant Component that is not a share, as determined by the Calculation Agent, 
on that last consecutive Scheduled Trading Day, its good faith estimate of the 
value for the relevant Component as of the relevant Valuation Time on that last 
consecutive Scheduled Trading Day),

and, in respect of such Index, such determination by the Calculation Agent pursuant to 
this paragraph (B) shall be deemed to be the Index Level at the relevant Valuation Time 
in respect of the relevant Reference Date),

provided that,

(iii) if the consequence of "No Adjustment" is specified in the relevant Pricing Supplement for an 
Index and a Reference Date, then such Reference Date for such Index shall be the Scheduled 
Reference Date, notwithstanding the fact that such Scheduled Reference Date is not a Common 
Scheduled Trading Day or is a Disrupted Day for any Common Basket Index, and the 
Calculation Agent shall determine the Index Level of such Index as of the relevant Valuation 
Time on such Reference Date in accordance with the formula for and method of, calculating 
such Index last in effect prior to the occurrence of such Reference Date, using,

(A) in respect of any Unitary Index or Multi-Exchange Index, the Exchange traded or quoted 
price as of the relevant Valuation Time on such Reference Date of each Component 
comprised in such Unitary Index or Multi-Exchange Index (or, if an event giving rise to a 
Disrupted Day (as defined in Index Linked Condition 8 (Definitions)) has occurred in 
respect of any relevant Component that is a share on such Reference Date, its good faith 
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estimate of the value for the relevant Component as of the relevant Valuation Time on 
such Reference Date); and 

(B) in respect of any Proprietary Index, such levels or values as the Calculation Agent 
determines to be appropriate as of the relevant Valuation Time on such Reference Date 
of each Component comprised in such Proprietary Index (or, if an event giving rise to a 
Disrupted Day (as defined in Index Linked Condition 8 (Definitions)) has occurred in 
respect of any relevant Component that is a share or an analogous event has occurred in 
respect of any relevant Component that is not a share, as determined by the Calculation 
Agent, on such Reference Date, its good faith estimate of the value for the relevant 
Component as of the relevant Valuation Time on such Reference Date),

and, in respect of such Index, such determination by the Calculation Agent pursuant to this 
paragraph (iii) shall be deemed to be the Index Level at the relevant Valuation Time in respect 
of the relevant Reference Date.

1.6 Index Basket and Reference Dates – Common Scheduled Trading Day and Common Disrupted 
Day

Where the Index Linked Securities are specified in the relevant Pricing Supplement to relate to an 
Index Basket and such Pricing Supplement specifies that "Index Basket and Reference Dates –
Basket Valuation (Common Scheduled Trading Day and Common Disrupted Day)" applies to any 
two or more Indices (such Indices being "Common Basket Indices" and each a "Common Basket 
Index" for the purposes of this Index Linked Condition 1.6), the following provisions shall apply:

(a) if the Calculation Agent determines that any Scheduled Reference Date is a Common Scheduled 
Trading Day that is not a Disrupted Day for any Common Basket Index, then the Reference Date for 
each Common Basket Index shall be such Scheduled Reference Date;

(b) if the Calculation Agent determines that any Scheduled Reference Date is not a Scheduled Trading Day 
for any Common Basket Index or is a Common Scheduled Trading Day and a Disrupted Day for any 
Common Basket Index, then the Reference Date for each Common Basket Index shall be the first 
succeeding Common Scheduled Trading Day following such Scheduled Reference Date which the 
Calculation Agent determines is not a Disrupted Day for any Common Basket Index, unless the 
Calculation Agent determines that each of the consecutive Common Scheduled Trading Days equal in 
number to the Maximum Days of Disruption immediately following such Scheduled Reference Date is 
a Disrupted Day for one or more Common Basket Indices. In that case:

(i) that last consecutive Common Scheduled Trading Day shall be deemed to be such Reference 
Date for each Common Basket Index, notwithstanding the fact that such day is a Disrupted Day 
for one or more Common Basket Indices, (such Common Basket Indices being "Affected 
Common Basket Indices" for such Reference Date, and each such Common Basket Index 
being an "Affected Common Basket Index" for such Reference Date);

(ii) for each Common Basket Index other than an Affected Common Basket Index, the relevant 
Index Level shall be determined by reference to the relevant screen pages by the Calculation 
Agent at the applicable Valuation Time on such last consecutive Common Scheduled Trading 
Day; and

(iii) for each Affected Common Basket Index, the Calculation Agent shall determine the Index Level 
of such Affected Common Basket Index as of the relevant Valuation Time on that last 
consecutive Scheduled Trading Day in accordance with the formula for and method of, 
calculating such Affected Common Basket Index last in effect prior to the occurrence of the first 
Disrupted Day, using,

(A) in respect of any Unitary Index or Multi-Exchange Index, the Exchange traded or quoted 
price as of the relevant Valuation Time on that last consecutive Scheduled Trading Day 
of each Component comprised in such Unitary Index or Multi-Exchange Index (or, if an 
event giving rise to a Disrupted Day (as defined in Index Linked Condition 8
(Definitions)) has occurred in respect of any relevant Component that is a share on that 
last consecutive Scheduled Trading Day, its good faith estimate of the value for the 
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relevant Component as of the relevant Valuation Time on that last consecutive Scheduled 
Trading Day); and

(B) in respect of any Proprietary Index, such levels or values as the Calculation Agent 
determines to be appropriate as of the relevant Valuation Time on that last consecutive 
Scheduled Trading Day of each Component comprised in such Proprietary Index (or, if 
an event giving rise to a Disrupted Day (as defined in Index Linked Condition 8
(Definitions)) has occurred in respect of any relevant Component that is a share or an 
analogous event has occurred in respect of any relevant Component that is not a share, as 
determined by the Calculation Agent, on that last consecutive Scheduled Trading Day, its 
good faith estimate of the value for the relevant Component as of the relevant Valuation 
Time on that last consecutive Scheduled Trading Day),

and, in respect of such Index, such determination by the Calculation Agent pursuant to this 
paragraph (iii) shall be deemed to be the Index Level at the relevant Valuation Time in respect 
of such Reference Date),

provided that,

(c) if the consequence of "No Adjustment" is specified in the relevant Pricing Supplement for an Index 
and a Reference Date, then such Reference Date for such Index shall be the Scheduled Reference Date, 
notwithstanding the fact that such Scheduled Reference Date is not a Scheduled Trading Day or is a 
Disrupted Day for such Index, and the Calculation Agent shall determine the Index Level of such Index 
as of the relevant Valuation Time on such Reference Date in accordance with the formula for and 
method of, calculating such Index last in effect prior to the occurrence of such Reference Date, using,

(i) in respect of any Unitary Index or Multi-Exchange Index, the Exchange traded or quoted price 
as of the relevant Valuation Time on such Reference Date of each Component comprised in 
such Unitary Index or Multi-Exchange Index (or, if an event giving rise to a Disrupted Day (as 
defined in Index Linked Condition 8 (Definitions)) has occurred in respect of any relevant 
Component that is a share on such Reference Date, its good faith estimate of the value for the 
relevant Component as of the relevant Valuation Time on such Reference Date); and 

(ii) in respect of any Proprietary Index, such levels or values as the Calculation Agent determines to 
be appropriate as of the relevant Valuation Time on such Reference Date of each Component 
comprised in such Proprietary Index (or, if an event giving rise to a Disrupted Day (as defined in 
Index Linked Condition 8 (Definitions)) has occurred in respect of any relevant Component that 
is a share or an analogous event has occurred in respect of any relevant Component that is not a 
share, as determined by the Calculation Agent, on such Reference Date, its good faith estimate 
of the value for the relevant Component as of the relevant Valuation Time on such Reference 
Date),

and, in respect of such Index, such determination by the Calculation Agent pursuant to this paragraph 
(c) shall be deemed to be the Index Level at the relevant Valuation Time in respect of the relevant 
Reference Date.

2. Fallback Valuation Date

Notwithstanding any other terms of these Index Linked Conditions (subject as provided in Index 
Linked Condition 7.3(b) if the relevant Pricing Supplement specifies that the "Index-Linked 
Derivatives Contract Conditions" shall be applicable), if a Fallback Valuation Date is specified in the 
relevant Pricing Supplement to be applicable to any Reference Date or Averaging Reference Date or 
any other relevant date (as specified in the relevant Pricing Supplement) (any such date being, for the 
purposes of this Index Linked Condition 2, a "Relevant Date") for an Index, and if, following 
adjustment of such Relevant Date pursuant to Index Linked Condition 1 (Consequences of Non-
Scheduled Trading Days, Non-Common Scheduled Trading Days or Disrupted Days) above (for the 
purposes of this Index Linked Condition 2, an "Affected Index") the Relevant Date would otherwise 
fall after the specified Fallback Valuation Date in respect of such Affected Index, then (unless 
otherwise, and to the extent, specified in the relevant Pricing Supplement) such Fallback Valuation 
Date shall be deemed to be such Relevant Date for such Affected Index.
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If such Fallback Valuation Date is not a Scheduled Trading Day or a Common Scheduled Trading Day 
or is a Disrupted Day in respect of such Affected Index, as the case may be, then the Calculation Agent 
shall determine the Index Level of such Affected Index as of the relevant Valuation Time on such 
Fallback Valuation Date in accordance with the formula for and method of, calculating such Affected 
Index last in effect prior to the occurrence of the first Disrupted Day, using,

(a) in respect of any Unitary Index or Multi-Exchange Index, the Exchange traded or quoted price as of the 
relevant Valuation Time on such Fallback Valuation Date of each Component comprised in such 
Unitary Index or Multi-Exchange Index (or, if an event giving rise to a Disrupted Day (as defined in 
Index Linked Condition 8 (Definitions)) has occurred in respect of any relevant Component that is a 
share on such Fallback Valuation Date, its good faith estimate of the value for the relevant Component 
as of the relevant Valuation Time on such Fallback Valuation Date); and

(b) in respect of any Proprietary Index, such levels or values as the Calculation Agent determines to be 
appropriate as of the relevant Valuation Time on such Fallback Valuation Date of each Component 
comprised in such Proprietary Index (or, if an event giving rise to a Disrupted Day (as defined in Share 
Index Linked Condition 8 (Definitions)) has occurred in respect of any relevant Component that is a 
share or an analogous event has occurred in respect of any relevant Component that is not a share, as 
determined by the Calculation Agent, on such Fallback Valuation Date, its good faith estimate of the 
value for the relevant Component as of the relevant Valuation Time on such Fallback Valuation Date),

and, in respect of such Index, such determination by the Calculation Agent pursuant to this Index 
Linked Condition 2 shall be deemed to be the Index Level at the relevant Valuation Time in respect of 
the relevant Reference Date or Averaging Reference Date.

3. Adjustments

3.1 Successor Index Sponsor or Successor Index 

If an Index is (i) not calculated and announced by the Index Sponsor but is calculated and announced 
by a successor index sponsor acceptable to the Calculation Agent (a "Successor Index Sponsor") or 
(ii) replaced by a successor index using, in the determination of the Calculation Agent, the same or a 
substantially similar formula for, and method of, calculation as used in the calculation of such Index, 
then in each case such index (the "Successor Index") will be deemed to be the Index.

3.2 Occurrence of an Index Adjustment Event

If the Calculation Agent determines in respect of an Index that, (i) on or prior to any Reference Date, 
Averaging Reference Date, Observation Date or other relevant date, the relevant Index Sponsor or 
Successor Index Sponsor, if applicable, makes or announces that it will make a material change in the 
formula for, or the method of, calculating a relevant Index, or in any other way materially modifies 
such Index (other than a modification prescribed in that formula or method to maintain such Index in 
the event of changes in the Components, capitalisation and/or other routine events) (an "Index 
Modification"), or permanently cancels a relevant Index and no Successor Index exists as at the date of 
such cancellation (an "Index Cancellation"), or (ii) on any Reference Date, Averaging Reference Date, 
Observation Date or other relevant date, the Index Sponsor or Successor Index Sponsor, if applicable, 
fails to calculate and announce a relevant Index (an "Index Disruption" (provided that, in respect of a 
Multi-Exchange Index or a Proprietary Index, the Calculation Agent may, in its discretion, determine 
that such event instead results in the occurrence of a Disrupted Day), and, if in the relevant Pricing 
Supplement the consequence specified in respect of any such Index Adjustment Event is:

(a) "Calculation Agent Adjustment", then (subject to Index Linked Condition 6.2 (Index Adjustment 
Event and Calculation Agent Adjustment) the Calculation Agent shall determine if such Index 
Adjustment Event has a material effect on the Index Linked Securities and, if so, shall calculate the 
relevant Index Level using, in lieu of a published level for that Index, the level for such Index as at the 
Valuation Time on that Reference Date, Averaging Reference Date, Observation Date or other relevant 
date, as the case may be, as determined by the Calculation Agent in accordance with the formula for, 
and method of, calculating such Index last in effect prior to the relevant Index Adjustment Event, but 
using only those Components that comprised such Index immediately prior to such Index Adjustment 
Event (other than those Components that have since ceased to be listed on the relevant Exchange); or
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(b) "Related Exchange Adjustment", then following each adjustment to the exercise, settlement, 
payment, or other terms of options or futures contracts on the Index traded on any Options Exchange, 
the Calculation Agent will make the appropriate adjustments, if any, to any one or more of the terms of 
the Index Linked Securities, including without limitation, any variable or term relevant to the 
settlement or payment under the Index Linked Securities, as the Calculation Agent determines 
appropriate, which adjustment will be effective as of the date determined by the Calculation Agent to 
be the effective date of the corresponding adjustment made by the Options Exchange. If options or 
futures contracts on the Index are not traded on the Options Exchange, the Calculation Agent will make 
such adjustment, if any, to any one or more of the terms of such Index Linked Securities, including 
without limitation, any variable or term relevant to the settlement or payment under such Index Linked 
Securities, as the Calculation Agent determines appropriate, with reference to the rules of and 
precedents (if any) set by the Options Exchange, to account for any event that, in the determination of 
the Calculation Agent, would have given rise to an adjustment by the Options Exchange if such options 
or futures contracts were so traded;

provided that if, in the determination of the Calculation Agent, neither paragraph (a) nor (b) above, as is 
applicable, would achieve a commercially reasonable result, on giving notice to Holders in accordance 
with General Instrument Condition 20 (Notices) or General Note Condition 21 (Notices), as the case 
may be, the Issuer shall redeem the Index Linked Securities in whole but not in part, each Index Linked 
Security being redeemed by payment of an amount equal to the Non-scheduled Early Repayment 
Amount of such Index Linked Security taking into account such Index Adjustment Event, as 
determined by the Calculation Agent. Payments will be made in such manner as shall be notified to the 
Holders in accordance with General Instrument Condition 20 (Notices) or General Note Condition 21 
(Notices), as the case may be. 

3.3 Occurrence of a Change in Law

Following the determination by the Calculation Agent that a Change in Law, if specified as being 
applicable in the relevant Pricing Supplement, has occurred, the Calculation Agent will:

(a) determine the appropriate adjustment, if any, to be made to any one or more of the terms of the Index 
Linked Securities, including without limitation, any variable or term relevant to the settlement or 
payment under such Index Linked Securities, as the Calculation Agent determines appropriate to 
account for the Change in Law, and determine the effective date of that adjustment; or

(b) redeem all, but not some only, of the Index Linked Securities by giving notice to Holders in accordance 
with General Instrument Condition 20 (Notices) or General Note Condition 21 (Notices), as the case 
may be. If the Index Linked Securities are so redeemed in whole, the Issuer will pay to each Holder in 
respect of each Index Linked Security held by such Holder an amount equal to the Non-scheduled 
Early Repayment Amount of such Index Linked Security, taking into account the Change in Law, as 
determined by the Calculation Agent. Payments will be made in such manner as shall be notified to the 
Holders in accordance with General Instrument Condition 20 (Notices) or General Note Condition 21 
(Notices), as the case may be.

4. Correction of Index Level

If the relevant Pricing Supplement specifies that "Correction of Index Level" shall be applicable for 
an Index, then, in the event that any Index Level published by the Index Sponsor on any date which is 
utilised for any calculation or determination is subsequently corrected and the correction is published, 
in relation to any Unitary Index or Multi-Exchange Index, by the Index Sponsor within one Settlement 
Cycle after the original publication, and in relation to any Proprietary Index, no later than two Business 
Days prior to the next date upon which any payment shall be made by the Issuer, the Calculation Agent 
will make any determination or determine the amount that is payable or deliverable as a result of that 
correction, and, to the extent necessary, will adjust any relevant terms of the Index Linked Securities to 
account for such correction, provided that, if a Correction Cut-off Date is applicable for a relevant 
Index for any relevant date, corrections published after such Correction Cut-off Date will be 
disregarded by the Calculation Agent for the purposes of determining or calculating any relevant 
amount, and/or whether any event specified in the relevant Pricing Supplement has occurred.
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5. Index Disclaimer

If "Index Disclaimer" is specified in the relevant Pricing Supplement as being applicable to an Index, 
then each of the Issuer, the Guarantor and the Holders agrees and acknowledges, in respect of such 
Index, that the Index Linked Securities are not sponsored, endorsed, sold, or promoted by the Index or 
the Index Sponsor and no Index Sponsor makes any representation whatsoever, whether express or 
implied, either as to the results to be obtained from the use of the Index and/or the levels at which the 
Index stands at any particular time on any particular date or otherwise. No Index or Index Sponsor shall 
be liable (whether in negligence or otherwise) to any person for any error in the Index and the Index 
Sponsor is under no obligation to advise any person of any error therein. No Index Sponsor is making 
any representation whatsoever, whether express or implied, as to the advisability of purchasing or 
assuming any risk in connection with the Index Linked Securities. The Issuer and the Guarantor shall 
have no liability to the Holders for any act or failure to act by the Index Sponsor in connection with the 
calculation, adjustment, or maintenance of the Index. Except as disclosed prior to the Issue Date 
specified in the relevant Pricing Supplement, none of the Issuer, the Guarantor, the Calculation Agent 
or any of their respective affiliates has any affiliation with or control over the Index or Index Sponsor 
or any control over the computation, composition, or dissemination of the Indices. Although the 
Calculation Agent will obtain information concerning the Index from publicly available sources it 
believes reliable, it will not independently verify this information. Accordingly, no representation, 
warranty, or undertaking (express or implied) is made and no responsibility is accepted by the Issuer, 
the Guarantor, their affiliates, or the Calculation Agent as to the accuracy, completeness, and timeliness 
of information concerning the Index.

6. Dividend Amounts

6.1 Relevant Dividend

"Relevant Dividend" means, in respect of any Relevant Dayt and each Sharei comprised in the Index 
on such Relevant Dayt:

(i) any Declared Cash Dividend in respect of such Sharei; and/or

(ii) any Declared Cash Equivalent Dividend in respect of such Sharei,

provided that (a) if the Index Sponsor adjusts the calculation methodology of the Index or the level 
thereof on account of the declaration and/or payment of such Declared Cash Dividend and/or Declared 
Cash Equivalent Dividend (as the case may be) by the relevant Share Issuer (as determined by the 
Calculation Agent), then such Declared Cash Dividend and/or Declared Cash Equivalent Dividend (as 
the case may be) shall not be considered a Relevant Dividend; or (ii) the Index Sponsor adjusts the 
calculation methodology of the Index or the level thereof on account of the declaration and/or payment 
of any part of such Declared Cash Dividend and/or Declared Cash Equivalent Dividend (as the case 
may be) by the relevant Share Issuer (as determined by the Calculation Agent), then only the remaining 
part of such Declared Cash Dividend and/or Declared Cash Equivalent Dividend (as the case may be) 
(as determined by the Calculation Agent) for which no adjustment took place shall be considered to be 
a Relevant Dividend, and the definitions of "Declared Cash Dividend" and/or "Declared Cash 
Equivalent Dividend" (as the case may be) above shall apply as if only such remaining amount had 
been declared by the Share Issuer.

Where any Relevant Dividend is declared in a currency other than the Settlement Currency, then the 
Calculation Agent shall convert such Relevant Dividend into the Settlement Currency at the relevant 
exchange rate declared by the relevant Share Issuer on such date where any such rate is available or, if 
no such rate is available, at a rate determined by the Calculation Agent.

6.2 Index Adjustment Event and Calculation Agent Adjustment

If the relevant Pricing Supplement specifies that the "Dividend Amount Conditions" shall be 
applicable for an Index, following the occurrence of an Index Adjustment Event, "Calculation Agent 
Adjustment" means that the Calculation Agent shall determine if such Index Adjustment Event has a 
material effect on the Index Linked Securities and, if so, shall amend the Dividend Amount and/or and 
other terms of the Index Linked Securities as the Calculation Agent determines to be appropriate to 
account for the economic effect on the Index Linked Securities of such Index Adjustment Event, which 
may, but need not, be determined by reference to the adjustment(s) made in respect of such Index 
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Adjustment Event by an options exchange to options on the Index traded on such options exchange and 
the effective date of such amendments or adjustments.

6.3 Dividend Mismatch Event

If the relevant Pricing Supplement specifies that the "Dividend Amount Conditions" shall be 
applicable for an Index, in respect of any Declared Dividend, (a) if a Dividend Mismatch Event occurs; 
or (b) a Share Issuer fails to make any payment or delivery in respect of such Declared Dividend by the 
third Business Day following the relevant due date, or, if earlier, the Correction Cut-off Date, then, in 
each case, the Calculation Agent may (but shall not be obliged to) make such adjustment as it in its sole 
and absolute discretion determines to be appropriate, if any, to the settlement or payment terms of the 
Index Linked Securities to account for such Dividend Mismatch Event or non-payment or non-delivery, 
as the case may be.

6.4 Failure to Publish 

If the relevant Pricing Supplement specifies that the "Dividend Amount Conditions" shall be 
applicable for an Index, following the occurrence of a Failure to Publish, the Calculation Agent shall 
determine the number of free-floating shares in respect of such Sharei or the Official Index Divisor (as 
the case may be) in respect of such Relevant Day. In making any such determination, the Calculation 
Agent may (but shall not be obliged to) make reference to the formula for and method of calculating 
the number of free-floating shares in respect of such Sharei or the Official Index Divisor on such 
Relevant Day (as the case may be) last in effect prior to the occurrence of such Failure to Publish.

6.5 Corrections to Official Index Divisor or number of free floating shares 

If the relevant Pricing Supplement specifies that the "Dividend Amount Conditions" shall be 
applicable for an Index, in the event that the Official Index Divisor or number of free floating shares 
calculated and published by the relevant Index Sponsor (or determined by the Calculation Agent 
pursuant to Index Linked Condition 6.4 (Failure to Publish)) and utilised for any calculation or 
determination made under the Index Linked Securities is subsequently corrected (or, where there has 
been a Failure to Publish, published by the Index Sponsor) and the correction is published (or, where 
there has been a Failure to Publish, publication is made) by the Index Sponsor within five Scheduled 
Trading Days after the original publication, the Calculation Agent will adjust the Dividend Amount, as 
required, to take into account such correction, provided that if such correction or subsequent 
publication occurs after the Correction Cut-off Date, then such correction or subsequent publication 
will be disregarded by the Calculation Agent for the purposes of determining or calculating any 
Dividend Amount or any settlement or payment terms under the Index Linked Securities.

7. Index-Linked Derivatives Contract Conditions

Subject as provided in the relevant Pricing Supplement, if the relevant Pricing Supplement specifies 
that the "Index-Linked Derivatives Contract Conditions" shall be applicable, the following terms shall 
apply, and (unless otherwise provided in the relevant Pricing Supplement), Index Linked Condition 1 
(Consequences of Non-Scheduled Trading Days, Non-Common Scheduled Trading Days or Disrupted 
Days) shall not apply, save in relation to determining the Final Index Level, if applicable:

7.1 Early Redemption pursuant to the occurrence of an Index-Linked Derivatives Contract 
Adjustment Event

If the relevant Pricing Supplement specifies that the "Index-Linked Derivatives Contract Conditions"
shall be applicable then, unless otherwise specified in the relevant Pricing Supplement, following the 
determination by the Calculation Agent that an Index-Linked Derivatives Contract Adjustment Event 
has occurred, the Calculation Agent will:

(a) determine the appropriate adjustment, if any, to be made to any one or more of the terms of the 
Securities, including without limitation, any variable or term relevant to the settlement or payment 
under the Securities, as the Calculation Agent determines appropriate to account for such Index-Linked 
Derivatives Contract Adjustment Event, and determine the effective date of that adjustment; or

(b) redeem all, but not some only, of the Securities by giving notice to Holders in accordance with General 
Instrument Condition 20 (Notices) or General Note Condition 21 (Notices), as applicable. If the 
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Securities are so redeemed in whole, the Issuer will pay to each Holder in respect of each Security held 
by such Holder an amount equal to the Non-scheduled Early Repayment Amount of the Security, 
taking into account the Index-Linked Derivatives Contract Adjustment Event, as determined by the 
Calculation Agent. Payments will be made in such manner as shall be notified to the Holders in 
accordance with General Instrument Condition 21 (Notices) or General Note Condition 22 (Notices), as 
applicable. 

7.2 Corrections to price of Index-Linked Derivatives Contract 

If the relevant Pricing Supplement specifies that the "Index-Linked Derivatives Contract Conditions"
shall be applicable then, unless otherwise specified in the relevant Pricing Supplement, in the event that 
the relevant price of an Index-Linked Derivatives Contract which is utilised for any calculation or 
determination in relation to such Index-Linked Derivatives Contract is subsequently corrected and the 
correction is published by the Derivatives Exchange no later than the second Business Day prior to the 
Maturity Date, the Calculation Agent will make any determination or determine the amount that is 
payable or deliverable as a result of that correction, and, to the extent necessary, will adjust any 
relevant terms of the Securities to account for such correction.

7.3 Index-Linked Derivatives Contract Conditions – Adjustments

(a) Calculation Agent Adjustment following Index Modification

If the relevant Pricing Supplement specifies that the "Index-Linked Derivatives Contract Conditions"
shall be applicable, unless otherwise specified in the relevant Pricing Supplement, following the 
occurrence of an Index Modification in respect of an Index, "Calculation Agent Adjustment" means 
that the Calculation Agent shall determine if such Index Modification has a material effect on the Index 
Linked Securities and, if so, may in its discretion take one of, or both of, or neither of, the following 
actions:

(i) continue to calculate the relevant Index Level using the published level for such Index (instead 
of calculating the level for such Index in accordance with the formula for, and method of, 
calculating such Index last in effect prior to the relevant Index Modification, but using only 
those Components that comprised such Index immediately prior to such Index Modification); 
and/or

(ii) make the appropriate adjustments, if any, to any one or more of the terms of the Index Linked 
Securities, including, without limitation, any variable or term relevant to the settlement or 
payment under the Index Linked Securities, as the Calculation Agent determines appropriate. 
Any adjustments to the terms of the Index Linked Securities made by the Calculation Agent 
under this paragraph (ii) do not have to off-set the economic impact of such Index Modification 
on the Index Linked Securities. The Calculation Agent may make adjustments to the terms of 
the Index Linked Securities to reflect the modifications made to such Index or any other 
adjustments it determines to be appropriate to account for such Index Modification, including 
(without limitation) adjusting or changing any Underlying Asset which is an Index-Linked 
Derivatives Contract where the Index Modification comprises changes to the underlying 
exchanged-traded contracts to which such Index is linked.

(b) Fallback Valuation Date 

If the relevant Pricing Supplement specifies that the "Index-Linked Derivatives Contract Conditions"
shall be applicable then, unless otherwise specified in the relevant Pricing Supplement, "Valuation 
Date" means, in respect of an Index, each date as specified as such in the relevant Pricing Supplement 
(each such date, a "Scheduled Valuation Date"), provided that: 

(i) if the Special Quotation Price which was scheduled (as of the Issue Date of the Index Linked 
Securities) to be published by the Derivatives Exchange on and for such Scheduled Valuation 
Date is not published on such Scheduled Valuation Date, but is instead published by the 
Derivatives Exchange on another date (such date which may fall before or after such Scheduled 
Valuation Date, the "Adjusted Valuation Date" in respect of such Scheduled Valuation Date), 
such Adjusted Valuation Date shall be deemed to be the relevant Valuation Date instead of the 
Scheduled Valuation Date; and 
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(ii) if the Special Quotation Price is not published on a Scheduled Valuation Date and Adjusted 
Valuation Date in respect of such Scheduled Valuation Date has not occurred by the second 
Scheduled Trading Day (or, if the Index Linked Securities are linked to an Index Basket 
comprising Common Basket Indices, the second Common Scheduled Trading Day) following 
such Scheduled Valuation Date, such second Scheduled Trading Day or second Common 
Scheduled Trading Day, as the case may be, shall be deemed to be the relevant Valuation Date 
instead of the Scheduled Valuation Date, and the Calculation Agent may make the appropriate 
adjustments, if any, to any one or more of the terms of the Index Linked Securities, including, 
without limitation, any variable or term relevant to the settlement or payment under the Index 
Linked Securities, as the Calculation Agent determines appropriate to account for such non-
publication.

If the Scheduled Valuation Date, the Adjusted Valuation Date, second Scheduled Trading Day or 
second Common Scheduled Trading Day, as the case may be (such day, the "Relevant Valuation 
Date"), is a Disrupted Day for an Index, then the Calculation Agent shall determine the relevant Index 
Level of such Index on such Relevant Valuation Date in accordance with the formula for and method of 
calculating such Index last in effect prior to the occurrence of the Disrupted Day, using the Exchange 
traded or quoted price as of the relevant Valuation Time on such Relevant Valuation Date of each 
Component (which may, for the avoidance of doubt, include futures, options or other derivatives 
contracts) comprised in such Index (or, if a Disrupted Day (as defined in the Share Linked Conditions) 
has occurred in respect of any relevant Component that is a share on the Relevant Valuation Date 
and/or no exchange traded or quoted price is available in respect of any relevant Component that is a 
futures, options or other derivatives contract on the Relevant Valuation Date, its good faith estimate of 
the value of the relevant Component as of the relevant Valuation Time on such Relevant Valuation 
Date).

Notwithstanding anything to the contrary in these Index Linked Conditions, each Valuation Date shall 
be the relevant Scheduled Valuation Date, unless otherwise adjusted for the reasons described in 
paragraphs (i) and (ii) above.

8. Definitions

The following terms and expressions shall have the following meanings in relation to Index Linked Securities to 
which these Index Linked Conditions apply:

"Affected Common Basket Index" and "Affected Common Basket Indices" have the meaning given thereto 
in Index Linked Condition 1.6 (Index Basket and Reference Dates – Common Scheduled Trading Day and 
Common Disrupted Day). 

"Affected Index" has the meaning given thereto in Index Linked Condition 2 (Fallback Valuation Date).

"Applicable Authority" means any applicable authority having power to tax in respect of any dividends.

"Automatic Early Exercise Date" means, unless otherwise specified in the relevant Pricing Supplement in 
respect of any Applicable Date, such date as is specified in the relevant Pricing Supplement (each, a "Scheduled 
Automatic Early Exercise Date"), provided that, if the relevant Applicable Date is adjusted in accordance with 
the Conditions, the corresponding Automatic Early Exercise Date in respect of such Applicable Date will 
instead be the day falling the number of Business Days equal to the Number of Automatic Early Exercise 
Settlement Period Business Days after the Latest Reference Date corresponding to such Applicable Date.

"Automatic Early Redemption Date" means, unless otherwise specified in the relevant Pricing Supplement in 
respect of any Applicable Date, such date as is specified in the relevant Pricing Supplement (each, a "Scheduled 
Automatic Early Redemption Date"), provided that, if the relevant Applicable Date is adjusted in accordance 
with the Conditions, the corresponding Automatic Early Redemption Date in respect of such Applicable Date 
will instead be the day falling the number of Business Days equal to the Number of Automatic Early 
Redemption Settlement Period Business Days after the Latest Reference Date corresponding to such Applicable 
Date.

"Averaging Date" means, in respect of an Index, each date specified as such or otherwise determined as 
provided in the relevant Pricing Supplement, subject to adjustment (as an Averaging Reference Date) in 
accordance with these Index Linked Conditions.
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"Averaging Reference Date" means, in respect of an Index, each Initial Averaging Date, Averaging Date or 
such other date as specified, or otherwise determined in respect of such Index, as specified in the relevant 
Pricing Supplement, in each case, subject to adjustment in accordance with these Index Linked Conditions.

"Change in Law" means that, on or after the Issue Date, due to (i) the adoption of or any change in any 
applicable law or regulation (including, without limitation, any tax law) or (ii) the promulgation of or any 
change in the interpretation by any court, tribunal or regulatory authority with competent jurisdiction of any 
applicable law or regulation (including any action taken by a taxing authority), the Calculation Agent 
determines that the Issuer and/or any of its affiliates will incur a materially increased cost in performing its 
obligations under the Index Linked Securities (including, without limitation, due to any increase in tax liability, 
decrease in tax benefit, or other adverse effect on its tax position).

"Common Basket Index" and "Common Basket Indices" have the meaning given thereto in Index Linked 
Condition 1.5 (Index Basket and Reference Dates – Common Scheduled Trading Day but Individual Disrupted 
Day) or Index Linked Condition 1.6 (Index Basket and Reference Dates – Common Scheduled Trading Day and 
Common Disrupted Day), as the case may be. 

"Common Scheduled Trading Day" means, in respect of an Index Basket comprising Common Basket 
Indices, each day which is a Scheduled Trading Day for all Common Basket Indices in such Index Basket.

"Component" means, in respect of an Index, any share, security, commodity, rate, index or other component 
included in such Index, as determined by the Calculation Agent.

"Component Clearance System" means, in respect of a Component of an Index, the principal domestic 
clearance system customarily used for settling trades in the relevant Component on any relevant date, as 
determined by the Calculation Agent.

"Component Clearance System Business Day" means, in respect of a Component Clearance System, any day 
on which such Component Clearance System is (or, but for the occurrence of a Settlement Disruption Event, 
would have been) open for the acceptance and execution of settlement instructions.

"Correction Cut-off Date" means, in respect of any Index, the date(s) specified as such in the relevant Pricing 
Supplement, or, if "Correction Cut-off Date" is specified in the Pricing Supplement to be applicable to any date 
on which the price of such Index is required to be determined, but no date is specified for the Correction Cut-off 
Date, then the Correction Cut-off Date for such Index and such date shall be the second Business Day prior to 
the next following date upon which any payment or delivery of assets may have to be made by the Issuer by 
reference to the price of such Index on such day.

"Daily Settlement Price" means, in respect of an Index-Linked Derivatives Contract and any day, the official 
settlement price of the relevant Index-Linked Derivatives Contract (howsoever described under the rules of the 
relevant Derivatives Exchange or its clearing house) for such day published by the Derivatives Exchange or its 
clearing house, as determined by the Calculation Agent, or as may otherwise be described in the relevant Pricing 
Supplement.

"Declared Cash Dividend" means, in relation to any Sharei and a Dividend Amount, 100 per cent of the Gross 
Cash Dividend per Sharei declared by the Share Issuer to holders of record of a Sharei on any record date 
occurring during the relevant Dividend Period.

"Declared Cash Equivalent Dividend" means, in respect of any Sharei, 100 per cent of the Gross Cash 
Equivalent Dividend per such Sharei declared by such Share Issuer to holders of record of a Sharei on any record 
date occurring during the relevant Dividend Period.

"Declared Dividend" means any Relevant Dividend declared by the relevant Share Issuer.

"Derivatives Exchange" means each exchange or quotation system specified as such in the relevant Pricing 
Supplement in respect of the Index-Linked Derivatives Contract, any successor to such exchange or quotation 
system or any substitute exchange or quotation system to which trading in the Index-Linked Derivatives 
Contract has temporarily relocated (provided that the Calculation Agent has determined that there is comparable 
liquidity relative to the Index-Linked Derivatives Contract on such temporary substitute exchange or quotation 
system as on the original Derivatives Exchange).
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"Disrupted Day" means: 

(a) for any Unitary Index, any Scheduled Trading Day on which (i) a relevant Exchange or any Related 
Exchange fails to open for trading during its regular trading session or (ii) a Market Disruption Event 
has occurred;

(a) for any Multi-Exchange Index, any Scheduled Trading Day on which (i) the Index Sponsor fails to 
publish the level of the Index (provided that the Calculation Agent may, in its discretion, determine that 
such event instead results in the occurrence of an Index Disruption), (ii) the Related Exchange fails to 
open for trading during its regular trading session or (iii) a Market Disruption Event has occurred; or

(b) for any Proprietary Index, any Scheduled Trading Day on which a Market Disruption Event has 
occurred (provided that the Calculation Agent may determine that the occurrence of such event instead 
results in the occurrence of an Index Disruption).

"Dividend Amount" means an amount determined by the Calculation Agent for the Dividend Period in 
accordance with the following formula:
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"
ti

d " means, in respect of any Relevant Dayt and each Sharei comprised in the Index on such Relevant 

Dayt:

(i) if the Ex-Dividend Date in respect of a Relevant Dividend declared by the relevant Share Issuer 
to holders of record of such Sharei falls on such Relevant Dayt, an amount equal to such 
Relevant Dividend; or

(ii) otherwise, zero (0).

"Dt" means, in respect of each Relevant Dayt, the Official Index Divisor, as calculated and published by 
the Index Sponsor on such Relevant Dayt, subject to Index Linked Condition 6.4 (Failure to Publish).

"i" means, in respect of each Relevant Dayt and each share (each, a "Sharei") that is comprised in the 
Index on such Relevant Dayt, a positive integer (beginning from one) assigned to such Sharei.

"
ti

n " means, in respect of any Relevant Dayt and each Sharei comprised in the Index on such Relevant 

Dayt, the number of free-floating shares of such Sharei as calculated and published by the Index 
Sponsor on such Relevant Dayt, subject to the provisions set out in Index Linked Condition 6.4
(Failure to Publish).

"Relevant Day" means each weekday falling within the Dividend Period.
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"t" means, in respect of each Relevant Day, (each, a "Relevant Dayt") a positive integer (beginning 
from one) assigned to such Relevant Dayt.

"Dividend Mismatch Event" means, and a Dividend Mismatch Event shall have occurred, if the amount 
actually paid or delivered by such Share Issuer to the holders of record of the relevant Sharei is not equal to the 
Declared Dividend.

"Dividend Period" means each relevant period as specified in the relevant Pricing Supplement.

"Early Closure" means: 

(a) for any Unitary Index, the closure on any Exchange Business Day of any relevant Exchange relating to 
Components that comprise 20 per cent or more of the level of the relevant Index or any Related 
Exchange prior to its Scheduled Closing Time, unless such earlier closing time is announced by such 
Exchange or Related Exchange at least one-hour prior to the earlier of (i) the actual closing time for the 
regular trading session on such Exchange or Related Exchange on such Exchange Business Day and (ii) 
the submission deadline for orders to be entered into the Exchange or Related Exchange system for 
execution at the Valuation Time on such Exchange Business Day; or 

(b) for any Multi-Exchange Index, the closure on any Exchange Business Day with respect to such Multi-
Exchange Index of the Exchange in respect of any Component, or the Related Exchange, prior to its 
Scheduled Closing Time unless such earlier closing time is announced by such Exchange or Related 
Exchange, as the case may be, at least one-hour prior to the earlier of (i) the actual closing time for the 
regular trading session on such Exchange or Related Exchange (as the case may be) on such Exchange 
Business Day and (ii) the submission deadline for orders to be entered into such Exchange or Related 
Exchange system for execution as at the relevant Valuation Time on such Exchange Business Day.

"Exchange" means: 

(a) for any Unitary Index, each exchange or quotation system specified as such in the relevant Pricing 
Supplement for such Unitary Index, any successor to such exchange or quotation system or any 
substitute exchange or quotation system to which trading in the Components underlying such Unitary 
Index has temporarily relocated (provided that the Calculation Agent has determined that there is 
comparable liquidity relative to the Components underlying such Unitary Index on such temporary 
substitute exchange or quotation system as on the original Exchange); or

(b) for any Multi-Exchange Index, each exchange on which any Component of such Multi-Exchange Index 
is, in the determination of the Calculation Agent, principally traded, or as otherwise determined by the 
Calculation Agent, any successor to such Exchange or quotation system or any substitute exchange or 
quotation system to which trading in the Components underlying such Multi-Exchange Index has 
temporarily relocated (provided that the Calculation Agent has determined that there is comparable 
liquidity to the Components underlying such Multi-Exchange Index on such temporary substitute 
exchange or quotation system as on the original Exchange).

"Exchange Business Day" means: 

(a) for any Unitary Index, any Scheduled Trading Day on which each Exchange and each Related 
Exchange for such Unitary Index are open for trading during their respective regular trading sessions, 
notwithstanding any such Exchange or Related Exchange for such Unitary Index closing prior to its 
Scheduled Closing Time; or

(b) for any Multi-Exchange Index, any Scheduled Trading Day on which (i) the Index Sponsor calculates 
and publishes the level of such Multi-Exchange Index and (ii) the Related Exchange for such Multi-
Exchange Index is open for trading during its regular trading session, notwithstanding the Related 
Exchange for such Multi-Exchange Index closing prior to its Scheduled Closing Time.

"Exchange Disruption" means: 

(a) for any Unitary Index, any event (other than an Early Closure) that disrupts or impairs, as determined 
by the Calculation Agent, the ability of market participants in general to effect transactions in, or obtain 
market values for, (i) any Component on any relevant Exchange that comprise 20 per cent or more of 
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the level of such Unitary Index or (ii) futures or options contracts relating to such Unitary Index on any 
relevant Related Exchange; or

(b) for any Multi-Exchange Index, any event (other than an Early Closure) that disrupts or impairs, as 
determined by the Calculation Agent, the ability of market participants in general to effect transactions 
in, or obtain market values for (i) any Component on the relevant Exchange in respect of such 
Component or (ii) futures or options contracts relating to such Multi-Exchange Index on the relevant 
Related Exchange.

"Ex-Dividend Date" means, in respect of a Relevant Dividend declared by the relevant Share Issuer to holders 
of record of such Sharei, the date that such Sharei is scheduled to commence trading ex-dividend on the 
exchange for such Sharei, as determined by the Calculation Agent.

"Extraordinary Dividend" means, in respect of any Share, an amount per such Share which the Calculation 
Agent determines and characterises to be an extraordinary dividend.

"Failure to Publish", means, for the purposes of determining the value of 
ti

n or Dt on any Relevant Dayt, if the 

Index Sponsor fails (for any reason including, without limitation, an Index Disruption) to calculate and publish 
the number of free-floating shares in respect of any Sharei or the Official Index Divisor on such Relevant Dayt.

"Fallback Valuation Date" means, in respect of any Index, the date(s) specified as such in the relevant Pricing 
Supplement, or, if "Fallback Valuation Date" is specified in the Pricing Supplement to be applicable to any date 
on which the level of such Index is required to be determined, but no date is specified for the Fallback Valuation 
Date, then the Fallback Valuation Date for such Index and such date shall be the second Business Day prior to 
the next following date upon which any payment or delivery of assets may have to be made by the Issuer by 
reference to the price of such Index on such day.

"Final Index Level" means an amount equal to the official closing level of the Index as at the Valuation Time 
on the relevant Valuation Date, as determined by the Calculation Agent and where the Index Multiplier is 
specified in the Pricing Supplement to be applicable, multiplied by the Index Multiplier.

"Final Reference Price" means, in respect of the relevant Index-Linked Derivatives Contract: 

(a) if the Final Settlement Price in respect of such Index-Linked Derivatives Contract is published by the 
Derivatives Exchange on the Scheduled Valuation Date corresponding to the relevant Valuation Date, 
such Final Settlement Price; or

(b) if the Final Settlement Price is not published by the Derivatives Exchange in respect of the Index-
Linked Derivatives Contract on the Scheduled Valuation Date corresponding to the relevant Valuation 
Date, but the Daily Settlement Price in respect of the Scheduled Valuation Date corresponding to the 
relevant Valuation Date is published by the Derivatives Exchange on such Scheduled Valuation Date, 
such Daily Settlement Price, provided that if neither the Final Settlement Price nor the Daily Settlement 
Price in respect of the Scheduled Valuation Date corresponding to the relevant Valuation Date is 
published (whether or not this results from trading in the Index-Linked Derivatives Contract not 
commencing or being permanently discontinued at any time on or prior to the Scheduled Valuation 
Date), the Final Index Level shall be deemed to be the Final Reference Price for such Valuation Date, 
as determined by the Calculation Agent.

"Final Settlement Price" means, in respect of an Index-Linked Derivatives Contract and any day, the final 
official settlement price of such Index-Linked Derivatives Contract (howsoever described under the rules of the 
relevant Derivatives Exchange or its clearing house) for such day published by the Derivatives Exchange or its 
clearing house, or as may otherwise be described in the relevant Pricing Supplement.

"Final Valuation Date" means, in respect of any Index, the date(s) specified as such in the relevant Pricing 
Supplement.

"Gross Cash Dividend" means, in respect of a Sharei, a sum before the withholding or deduction of taxes at the 
source by or on behalf of any Applicable Authority, and shall exclude any imputation or other credits, refunds or 
deductions granted by an Applicable Authority and any taxes, credits, refunds or benefits imposed, withheld, 
assessed or levied thereon. In addition, "Gross Cash Dividend" shall exclude Extraordinary Dividends, if any, 
unless otherwise provided in the relevant Pricing Supplement.
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"Gross Cash Equivalent Dividend" means the cash value of any stock dividend per Sharei as declared by the 
relevant Share Issuer (whether or not such stock dividend comprises shares that are not the ordinary shares of 
the relevant Share Issuer) or, if no cash value of the stock dividend per Sharei is declared by the relevant Share 
Issuer, the cash value of such stock dividend per Sharei as determined by the Calculation Agent, calculated by 
reference to the opening price of such Sharei on the relevant Ex-Dividend Date applicable to such stock 
dividend, provided that if holders of record of such Sharei may elect between receiving a Declared Cash 
Dividend or a Declared Cash Equivalent Dividend, the dividend shall be deemed to be a Declared Cash 
Dividend instead.

"Index" and "Indices" mean, subject to adjustment in accordance with these Index Linked Conditions, the index 
or indices specified in the relevant Pricing Supplement, and related expressions shall be construed accordingly.

"Index Adjustment Event" means each of Index Cancellation, Index Disruption and Index Modification.

"Index Basket" means, subject to adjustment in accordance with these Index Linked Conditions, a basket 
composed of Indices in the relative proportions or numbers of Indices, as specified in the relevant Pricing 
Supplement.

"Index Cancellation" has the meaning given thereto in Index Linked Condition 3.2 (Occurrence of an Index 
Adjustment Event).

"Index Disruption" has the meaning given thereto in Index Linked Condition 3.2 (Occurrence of an Index 
Adjustment Event).

"Index Level" means the level of the Index as determined by the Calculation Agent as of the relevant time on 
the relevant date, as calculated and published by the relevant Index Sponsor provided that, where the Underlying 
Asset is an Index-Linked Derivatives Contract, the official closing level of the Index as at the Valuation Time 
on the relevant date as calculated and published by the Index Sponsor, or as specified in the relevant Pricing 
Supplement.

"Index-Linked Derivatives Contract" means any futures, options or other derivatives contract relating to one 
or more Indices as specified in the relevant Pricing Supplement, and related expressions shall be construed 
accordingly.

"Index-Linked Derivatives Contract Adjustment Event" means, and shall have occurred if, the Calculation 
Agent determines that, any term of the relevant Index-Linked Derivatives Contract is changed or modified by 
the Derivatives Exchange (including if it is permanently discontinued), and the Calculation Agent determines 
that such change or modification could have a material effect on the Securities.

"Index-Linked Derivatives Contract Price" means, unless otherwise specified in the relevant Pricing 
Supplement, in respect of an Index-Linked Derivatives Contract and any day:

(a) the last traded price of such Index-Linked Derivatives Contract on the Derivatives Exchange in respect 
of such Index-Linked Derivatives Contract on such day;

(b) if the price referred to in (a) above is not available on such day, then the Index-Linked Derivatives 
Contract Price shall be the arithmetic mean of the last bid price and the last offer price of such Index-
Linked Derivatives Contract on the Derivatives Exchange on such day;

(c) if (i) the price referred to in (a) above is not available on such day and (ii) one or both of the last bid 
price and/or the last offer price of such Index-Linked Derivatives Contract on the Derivatives Exchange 
are also not available on such day, then the Index-Linked Derivatives Contract Price shall be the Daily 
Settlement Price of such Index-Linked Derivatives Contract for such day; and

(d) if none of the prices referred to in (a), (b) or (c) is available on such day, then the Index-Linked 
Derivatives Contract Price shall be an amount determined by the Calculation Agent acting in good faith 
and in a commercially reasonable manner,

all as determined by the Calculation Agent.

"Index Linked Securities" means Index Linked Notes or Index Linked Instruments, as the case may be.
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"Index Modification" has the meaning given thereto in Index Linked Condition 3.2 (Occurrence of an Index 
Adjustment Event).

"Index Multiplier" means, in respect of the relevant Valuation Date and an Index, an amount determined by the 
Calculation Agent in its discretion by reference to the realised dividend yield of the relevant Index.

"Index Sponsor" means, for any Index, the entity specified in the relevant Pricing Supplement, and, if not 
specified, the corporation or other entity that, as determined by the Calculation Agent, (i) is responsible for 
setting and reviewing the rules and procedures and the methods of calculation and adjustments, if any, related to 
such Index, and (ii) announces (directly or through an agent) the level of such Index on a regular basis during 
each Scheduled Trading Day.

"Initial Averaging Date" means, in respect of an Index, each date specified as such or otherwise determined as 
provided in the relevant Pricing Supplement, subject to adjustment (as an Averaging Reference Date) in 
accordance with these Index Linked Conditions.

"Initial Valuation Date" means, in respect of an Index, each date specified as such or otherwise determined as 
provided in the relevant Pricing Supplement, subject to adjustment (as a Reference Date) in accordance with 
these Index Linked Conditions.

"Interest Valuation Date" means, in respect of an Index, each date specified as such or otherwise determined 
as provided in the relevant Pricing Supplement, subject to adjustment (as a Reference Date) in accordance with 
these Index Linked Conditions.

"Latest Reference Date" means, in respect of a single Index and an Averaging Reference Date or a Reference 
Date, such Averaging Reference Date or Reference Date, and in respect of an Index Basket and an Averaging 
Reference Date or a Reference Date (being, for the purposes of this definition, the "Relevant Reference Date"):

(a) if, as a result of the Relevant Reference Date not being a Scheduled Trading Day for one or more 
Indices or as a result of the occurrence of a Disrupted Day for one or more Indices, the Relevant 
Reference Date for two or more Indices falls on different dates, the date corresponding to the Relevant 
Reference Date which is the latest to occur, as determined by the Calculation Agent; or 

(b) if the Relevant Reference Date for all of the Indices falls on the same date (after adjustment, if any, for 
non-Scheduled Trading Days or Disrupted Days for such Indices), such same date corresponding to the 
Relevant Reference Date.

"Market Disruption Event" means: 

(a) for any Unitary Index, the occurrence or existence of (i) a Trading Disruption, (ii) an Exchange 
Disruption, which in either case the Calculation Agent determines is material, at any time during the 
one-hour period that ends at the relevant Valuation Time, or (iii) an Early Closure. 

For the purposes of determining whether a Market Disruption Event in respect of any Unitary Index 
exists at any time, if a Market Disruption Event occurs in respect of a Component included in such 
Unitary Index at any time, then the relevant percentage contribution of such Component to the level of 
such Unitary Index shall be based on a comparison of (x) the portion of the level of such Unitary Index 
attributable to such Component) and (y) the overall level of such Unitary Index, in each case 
immediately before the occurrence of such Market Disruption Event;

(b) for any Multi-Exchange Index: 

Either: 

(i) (I) the occurrence or existence, in respect of any Component, of:

(A) a Trading Disruption in respect of such Component, which the Calculation Agent 
determines is material, at any time during the one-hour period that ends at the 
relevant Valuation Time in respect of the Exchange on which such Component is 
principally traded;
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(B) (an Exchange Disruption in respect of such Component, which the Calculation 
Agent determines is material at any time during the one-hour period that ends at 
the relevant Valuation Time in respect of the Exchange on which such Component 
is principally traded; or

(C) an Early Closure in respect of such Component; 

and

(II) the aggregate of all Components in respect of which a Trading Disruption, an Exchange 
Disruption or an Early Closure occurs or exists comprises 20 per cent or more of the 
level of such Multi-Exchange Index; 

or

(ii) the occurrence or existence, in each case in respect of futures or options contracts relating to 
such Multi-Exchange Index, of (I) a Trading Disruption, or (II) an Exchange Disruption, which 
in either case the Calculation Agent determines is material, at any time during the one-hour 
period that ends at the Valuation Time in respect of the Related Exchange, or (III) an Early 
Closure.

For the purposes of determining whether a Market Disruption Event exists in respect of a Multi-
Exchange Index at any time, if an Early Closure, an Exchange Disruption, or a Trading 
Disruption occurs in respect of a Component at that time, then the relevant percentage 
contribution of such Component to the level of such Multi-Exchange Index shall be based on a 
comparison of (x) the portion of the level of such Multi-Exchange Index attributable to that 
Component and (y) the overall level of such Multi-Exchange Index, in each case immediately 
before the occurrence of such Market Disruption Event;

(c) for any Proprietary Index, the failure by the Index Sponsor to calculate and publish the level of such 
Proprietary Index on any Scheduled Trading Day; or

(d) any change in national or international financial, political or economic conditions or currency exchange 
rates or exchange controls, the effect of which is, in the determination of the Calculation Agent, so 
material and adverse as to make it impracticable or inadvisable to proceed with the calculation or 
determination of any amount payable or deliverable under the terms and conditions of the Index Linked 
Securities.

"Maturity Date" means: 

(a) in respect of Index Linked Instruments other than Nordic Registered Instruments or Euroclear France 
Registered Instruments, the Scheduled Maturity Date specified in the relevant Pricing Supplement, 
subject always to General Instrument Condition 7(i) (Multiple Exercise Instruments) (if applicable), 
and, unless otherwise specified in the Pricing Supplement, if the Relevant Determination Date is 
adjusted in accordance with the Conditions, the Maturity Date shall instead be the day falling the 
number of Business Days equal to the Number of Settlement Period Business Days after the Latest 
Reference Date in respect of the Relevant Determination Date;

(b) in respect of Index Linked Notes, the Scheduled Maturity Date specified in the relevant Pricing 
Supplement, and, unless otherwise specified in the Pricing Supplement, if the Relevant Determination 
Date is adjusted in accordance with the Conditions, the Maturity Date shall instead be the day falling 
the number of Business Days equal to the Number of Settlement Period Business Days after the Latest 
Reference Date in respect of the Relevant Determination Date.

"Maximum Days of Disruption" means in respect of Index Linked Securities that relate to: 

(a) a single Index, eight Scheduled Trading Days; or 

(b) an Index Basket and the relevant Pricing Supplement do not specify that "Index Basket and Reference 
Dates – Basket Valuation (Common Scheduled Trading Day and Common Disrupted Day)" applies to 
any two or more Common Basket Indices, eight Scheduled Trading Days; or 
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(c) an Index Basket and the relevant Pricing Supplement specifies that "Index Basket and Reference Dates 
– Basket Valuation (Common Scheduled Trading Day and Common Disrupted Day)" applies to any 
two or more Common Basket Indices, eight Common Scheduled Trading Days, 

or, in each case, such other number of Scheduled Trading Days or Common Scheduled Trading Days, as 
applicable (or other type of days) specified in the relevant Pricing Supplement.

"Modified Postponement" has the meaning given thereto in Index Linked Condition 1.2(c) (Single Index and 
Averaging Reference Dates) or Index Linked Condition 1.4(c) (Index Basket and Averaging Reference Dates –
Individual Scheduled Trading Day and Individual Disrupted Day), as applicable.

"Multi-Exchange Index" means any Index specified as such in the relevant Pricing Supplement, or, if not 
specified, any Index the Calculation Agent determines as such.

"No Adjustment" has the meaning given thereto in Index Linked Condition 1.1(c) (Single Index and Reference 
Dates), Index Linked Condition 1.2(d) (Single Index and Averaging Reference Dates), Index Linked Condition 
1.3(c) (Index Basket and Reference Dates – Individual Scheduled Trading Day and Individual Disrupted Day), 
Index Linked Condition 1.4(d) (Index Basket and Averaging Reference Dates – Individual Scheduled Trading 
Day and Individual Disrupted Day), Index Linked Condition 1.5(b) (Index Basket and Reference Dates –
Common Scheduled Trading Day but Individual Disrupted Day) and Index Linked Condition 1.6(c) (Index 
Basket and Reference Dates – Common Scheduled Trading Day and Common Disrupted Day), as applicable.

"Observation Date (closing valuation)" means, in respect of an Index and an Observation Period, and unless 
otherwise provided in the relevant Pricing Supplement, in respect of each Index, each Scheduled Trading Day 
which is not a Disrupted Day for such Index falling in the Observation Period.

"Observation Date (intra-day valuation)" means, in respect of an Index and an Observation Period, and unless 
otherwise provided in the relevant Pricing Supplement, each day falling in the Observation Period on which the 
relevant Index Sponsor publishes levels for such Index regardless of whether such day is a Scheduled Trading 
Day or is a Disrupted Day for such Index.

"Observation Period" means, in respect of an Index, the period commencing on the relevant Observation 
Period Start Date and ending on the relevant Observation Period End Date.

"Observation Period End Date" means, in respect of an Index, the date specified as such in the relevant 
Pricing Supplement, which shall be the last day of the relevant Observation Period.

"Observation Period Start Date" means, in respect of an Index, the date specified as such in the relevant 
Pricing Supplement, which shall be the first day of the relevant Observation Period.

"Official Index Divisor" means, in respect of the Index, the value calculated by the Index Sponsor as being 
necessary to ensure that the numerical value of the Index remains unchanged after any change(s) in the 
composition of the Index. The value of the Index after any change in its composition is divided by the Official 
Index Divisor to ensure that the value of the Index returns to its normalised value.

"Omission" has the meaning given thereto in Index Linked Condition 1.2(a) (Single Index and Averaging 
Reference Dates) or Index Linked Condition 1.4(a) (Index Basket and Averaging Reference Dates – Individual 
Scheduled Trading Day and Individual Disrupted Day), as applicable.

"Options Exchange" means the exchange or quotation system specified as such in the relevant Pricing 
Supplement, any successor to such exchange or quotation system or any substitute exchange or quotation 
system, to which trading in options contracts relating to the relevant Index has temporarily relocated (provided 
that the Calculation Agent has determined that there is comparable liquidity relative to such options contracts on 
such temporary substitute exchange or quotation system as on the original Options Exchange) or, if no such 
exchange or quotation system is specified in the relevant Pricing Supplement, the Related Exchange (if such 
Related Exchange trades options contracts relating to the relevant Index) or, if more than one such Related 
Exchange is specified in the relevant Pricing Supplement, the Related Exchange selected by the Calculation 
Agent as the primary market for listed options contracts relating to the relevant Index.

"Postponement" has the meaning given thereto in Index Linked Condition 1.2(b) (Single Index and Averaging 
Reference Dates) or Index Linked Condition 1.4(b) (Index Basket and Averaging Reference Dates – Individual 
Scheduled Trading Day and Individual Disrupted Day), as applicable.
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"Proprietary Index" means any Index specified as such in the relevant Pricing Supplement, or, if not specified, 
any Index the Calculation Agent determines as such.

"Reference Date" means, in respect of an Index, each Initial Valuation Date, Interest Valuation Date, Valuation 
Date, or such other date as specified or otherwise determined in respect of such Index, as specified in the 
relevant Pricing Supplement, in each case, subject to adjustment in accordance with these Index Linked 
Conditions.

"Related Exchange" means for any Unitary Index or Multi-Exchange Index, each exchange or quotation 
system, if any, specified in the relevant Pricing Supplement, any successor to such exchange or quotation system 
or any substitute exchange or quotation system to which trading in futures or options contracts relating to such 
Unitary Index or Multi-Exchange Index has temporarily relocated (provided that the Calculation Agent has 
determined that there is comparable liquidity relative to the futures or options contracts relating to such Unitary 
Index or Multi-Exchange Index on such temporary substitute exchange or quotation system as on the original 
Related Exchange), provided, however, that where "All Exchanges" is specified as the Related Exchange, 
"Related Exchange" shall mean each exchange or quotation system where trading has a material effect on the 
overall market for futures or options contracts relating to such Unitary Index or Multi-Exchange Index, as 
determined by the Calculation Agent, or, in any such case, any transferee or successor exchange of such 
exchange or quotation system (provided that the Calculation Agent has determined that there is comparable 
liquidity relative to the futures or options contracts relating to such Index on such temporary substitute exchange 
or quotation system as on the original Related Exchange).

"Relevant Date" has the meaning given thereto in Index Linked Condition 2 (Fallback Valuation Date).

"Scheduled Averaging Date" means, in respect of an Index, any original date that, but for such day not being a 
Scheduled Trading Day for such Index or for such day being a Disrupted Day for such Index, would have been 
an Averaging Date.

"Scheduled Averaging Reference Date" means, in respect of an Index, each Scheduled Averaging Date, 
Scheduled Initial Averaging Date, or such other date specified or otherwise determined in respect of such Index, 
as specified in the relevant Pricing Supplement.

"Scheduled Closing Time" means, in respect of an Index and in respect of an Exchange or Related Exchange 
and a Scheduled Trading Day, the scheduled weekday closing time of such Exchange or Related Exchange on 
such Scheduled Trading Day, without regard to after hours or any other trading outside of the regular trading 
session hours.

"Scheduled Initial Averaging Date" means, in respect of an Index, any original date that, but for such day not 
being a Scheduled Trading Day for such Index or for such day being a Disrupted Day for such Index, would 
have been an Initial Averaging Date.

"Scheduled Initial Valuation Date" means, in respect of an Index, any original date that, but for such day not 
being a Scheduled Trading Day for such Index or for such day being a Disrupted Day for such Index, would 
have been an Initial Valuation Date.

"Scheduled Interest Valuation Date" means, in respect of an Index, any original date that, but for such day not 
being a Scheduled Trading Day for such Index or for such day being a Disrupted Day for such Index, would 
have been an Interest Valuation Date.

"Scheduled Reference Date" means, in respect of an Index, each Scheduled Initial Valuation Date, Scheduled 
Interest Valuation Date, Scheduled Valuation Date, or such other date specified or otherwise determined in 
respect of such Index, as specified in the relevant Pricing Supplement.

"Scheduled Trading Day" means: 

(a) in respect of any Unitary Index, any day on which each Exchange and each Related Exchange for such 
Unitary Index specified in the relevant Pricing Supplement are scheduled to be open for trading for 
their respective regular trading sessions;

(b) in respect of any Multi-Exchange Index, any day on which (i) the Index Sponsor is scheduled to 
publish the level of such Multi-Exchange Index and (ii) the Related Exchange for such Multi-Exchange 
Index is scheduled to be open for trading for its regular trading session; or
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(c) in respect of any Proprietary Index, any day on which the Index Sponsor is scheduled to publish the 
level of such Proprietary Index.

"Scheduled Valuation Date" means, in respect of an Index, any original date that, but for such day not being a 
Scheduled Trading Day for such Index or for such day being a Disrupted Day for such Index, would have been a 
Valuation Date (and subject as provided in Index Linked Condition 7.3(b) if the relevant Pricing Supplement 
specifies that the "Index-Linked Derivatives Contract Conditions" shall be applicable).

"Settlement Currency" has the meaning given in the relevant Pricing Supplement, or if not so given, the 
Specified Currency.

"Settlement Cycle" means for any Unitary Index or Multi-Exchange Index, the period of Component Clearance 
System Business Days following a trade in the Components underlying such Unitary Index or Multi-Exchange 
Index on the Exchange in which settlement will customarily occur according to the rules of such Exchange (or, 
if there are multiple Exchanges in respect of an Index, the longest such period).

"Settlement Disruption Event" means, in respect of a Component of an Index, an event that the Calculation 
Agent determines is beyond the control of the Issuer and/or its affiliates as a result of which the relevant 
Component Clearance System cannot clear the transfer of such Component.

"Sharei" has the meaning given thereto in the definition of "Dividend Amount".

"Share Issuer" means, in respect of each Sharei, the issuer of such Sharei.

"Special Quotation Price" means, in respect of an Index-Linked Derivatives Contract and any day, the special 
quotation price of such Index-Linked Derivatives Contract (howsoever described under the rules of the relevant 
Derivatives Exchange or its clearing house) for such day published by the Derivatives Exchange or its clearing 
house, or as may otherwise be described in the relevant Pricing Supplement.

"Successor Index" has the meaning given thereto in Index Linked Condition 3.1 (Successor Index Sponsor or 
Successor Index).

"Successor Index Sponsor" has the meaning given thereto in Index Linked Condition 3.1 (Successor Index 
Sponsor or Successor Index).

"Trading Disruption" means: 

(a) in respect of any Unitary Index, any suspension of, or limitation imposed on, trading by the relevant 
Exchange or Related Exchange or otherwise, and whether by reason of movements in price exceeding 
limits permitted by the relevant Exchange or Related Exchange or otherwise, (i) relating to 
Components that comprise 20 per cent or more of the level of such Unitary Index on any relevant 
Exchange or (ii) in futures or options contracts relating to such Unitary Index on any relevant Related 
Exchange; or

(b) in respect of any Multi-Exchange Index, any suspension or limitation imposed on trading by the 
relevant Exchange or Related Exchange or otherwise and whether by reason of movements in price 
exceeding limits permitted by the relevant Exchange or Related Exchange or otherwise (i) relating to 
any Component on the Exchange in respect of such Component or (ii) in futures or options contracts 
relating to Multi-Exchange Index on the Related Exchange.

"Unitary Index" means any Index specified as such in the relevant Pricing Supplement, or, if not specified, any 
Index the Calculation Agent determines as such.

"Valid Date" means a Scheduled Trading Day that is not a Disrupted Day and on which another Averaging 
Reference Date does not or is not deemed to occur.

"Valuation Date" means, in respect of an Index, each date specified as such or otherwise determined as 
provided in the relevant Pricing Supplement, subject to adjustment (as a Reference Date) in accordance with 
these Index Linked Conditions (and subject as provided in Index Linked Condition 7.3(b) if the relevant Pricing 
Supplement specifies that the "Index-Linked Derivatives Contract Conditions" shall be applicable).

"Valuation Time" means (unless otherwise, and to the extent, specified in the relevant Pricing Supplement):
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(a) in respect of any Unitary Index, (i) for the purposes of determining whether a Market Disruption Event 
has occurred in respect of (A) any Component, the Scheduled Closing Time on the Exchange in respect 
of such Component (provided that, if the relevant Exchange closes prior to its Scheduled Closing Time, 
then the Valuation Time shall be such actual closing time), and (B) any options contracts or futures 
contracts on such Unitary Index, the close of trading on the Related Exchange, and (ii) in all other 
circumstances, the time at which the official closing level of such Unitary Index is calculated and 
published by the Index Sponsor;

(b) in respect of any Multi-Exchange Index, (i) for the purposes of determining whether a Market 
Disruption Event has occurred in respect of (A) any Component, the Scheduled Closing Time on the 
Exchange in respect of such Component (provided that, if the relevant Exchange closes prior to its 
Scheduled Closing Time, then the Valuation Time shall be such actual closing time), and (B) any 
options contracts or futures contracts on such Multi-Exchange Index, the close of trading on the 
Related Exchange, and (ii) in all other circumstances, the time at which the official closing level of 
such Multi-Exchange Index is calculated and published by the Index Sponsor; or

(c) in respect of any Proprietary Index, the time at which the Index Sponsor calculates and publishes the 
official closing level of such Proprietary Index.
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BOOK-ENTRY CLEARING SYSTEMS

The information appearing below is based on the Issuer's understanding of the rules and procedures of the 
relevant Clearing System as derived from public sources. These rules and procedures are subject to change.

Securities held through a Relevant Clearing System

See "Book-entry systems" below. Transfers of Securities which are held in a Relevant Clearing System may be 
effected only through the Relevant Clearing System(s) in which the Securities to be transferred are held. Title 
will pass upon registration of the transfer in the books of the Relevant Clearing System(s) and in accordance 
with the local laws, regulations and/or rules governing such Relevant Clearing Systems.

Beneficial interests in the Global Securities will be shown on, and transfers thereof will be effected through, 
records maintained by the Relevant Clearing System(s) and its respective participants.

Book-entry systems

Euroclear and Clearstream, Luxembourg have each published rules and operating procedures designed to 
facilitate transfers of beneficial interests in Global Securities among participants and accountholders of 
Euroclear and Clearstream, Luxembourg. However, they are under no obligation to perform or continue to 
perform such procedures, and such procedures may be discontinued or changed at any time. The Issuer, the 
Guarantor, the relevant Programme Agents, the relevant Paying Agents and any Dealer will not be responsible 
for any performance by Euroclear or Clearstream, Luxembourg or their respective direct or indirect participants 
or accountholders of their respective obligations under the rules and procedures governing their operations and 
none of them will have any liability for any aspect of the records relating to or payments made on account of 
beneficial interests in the Securities represented by Global Securities or for maintaining, supervising or 
reviewing any records relating to such beneficial interests.

Euroclear and Clearstream, Luxembourg

Euroclear and Clearstream, Luxembourg each hold securities for their customers and facilitate the clearance and 
settlement of securities transactions by electronic book-entry transfer between their respective account holders. 
Euroclear and Clearstream, Luxembourg provide various services including safekeeping, administration, 
clearance and settlement of internationally traded securities and securities lending and borrowing. Euroclear and 
Clearstream, Luxembourg also deal with domestic securities markets in several countries through established 
depository and custodial relationships. Euroclear and Clearstream, Luxembourg have established an electronic 
bridge between their two systems across which their respective participants may settle trades with each other. 
Euroclear and Clearstream, Luxembourg customers are world-wide financial institutions, including 
underwriters, securities brokers and dealers, banks, trust companies and clearing corporations. Indirect access to 
Euroclear and Clearstream, Luxembourg is available to other institutions that clear through or maintain a 
custodial relationship with an account holder of either system.

Disclaimer as to Clearing Systems and their agents and operators

Any description herein as to payments being made or any other actions or duties being undertaken by any 
Clearing System (or its agents or operators) is based solely on the Issuer's understanding of the relevant rules 
and/or operations of such Clearing System (and its agents and operators). None of the Issuer or the Guarantor 
makes any representation or warranty that such information is accurate or, in any event, that the relevant 
Clearing System (or its agents or operators) will make such payments or undertake such actions or duties in 
accordance with such description. Accordingly, notwithstanding anything else herein, the Issuer, the Guarantor 
and the Agents do not have any responsibility for the performance by any Clearing System (or its agents or 
operators) of their respective payment, delivery, Holder identification, or other obligations in respect of the 
Securities as described herein and/or under the rules and procedures governing their operations.
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USE OF PROCEEDS

The net proceeds from the issue of each Tranche of the Securities will be used in the general business of the 
Issuer.
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TAXATION

The following is a general description of certain United Kingdom, Luxembourg, Italian and United States tax 
considerations relating to the Securities. It does not constitute legal or tax advice. It does not purport to be a 
complete analysis of all tax considerations relating to the Securities, whether in the United Kingdom, 
Luxembourg, Austria, Belgium, Bulgaria, the Czech Republic, Denmark, The Netherlands, Finland, France, 
Germany, Hungary, Ireland, Italy, Norway, Poland, Portugal, Slovakia, Spain, Sweden, United States or 
elsewhere. Prospective purchasers of Securities should be aware that ownership of the Securities, and any 
transactions involving the Securities, including the issue of any Security, any purchase, disposal, lapse or 
redemption of, or other dealings in, the Securities and any transaction involved in the exercise and settlement of 
the Securities, may have tax consequences (including but not limited to withholding taxes and possible liabilities 
to stamp duties, transfer and registration taxes). The tax consequences may depend, amongst other things, upon 
the status and circumstances of the prospective purchaser, the terms and conditions of the particular Security 
specified to be applicable in the relevant Pricing Supplement, and the applicable law and practice of taxation 
authorities in relevant jurisdictions. The following is a general guide and should be treated with appropriate 
caution. Prospective purchasers of any Securities should consult their own tax advisers in relevant 
jurisdictions about the tax implications of holding any Security and of any transaction involving any 
Security.

United Kingdom Tax Considerations

The following comments are of a general nature, relating only to the position of persons who are absolute 
beneficial owners of the Securities and is based on United Kingdom law and what is understood to be the 
current practice of Her Majesty's Revenue & Customs ("HMRC"), in each case at the date of this Prospectus, 
which may change at any time, possibly with retrospective effect. The following is a general overview only of the 
United Kingdom withholding taxation treatment at the date hereof in relation to income payments in respect of 
the Securities. The overview also contains some very general statements about stamp duty and stamp duty 
reserve tax ("SDRT"). The comments are not exhaustive, and do not deal with other United Kingdom tax 
aspects of acquiring, holding, disposing of, abandoning, exercising or dealing in Securities. 

United Kingdom withholding tax

Interest payments

Interest will only be subject to a deduction on account of United Kingdom income tax if it has a United 
Kingdom source in which case it may fall to be paid under deduction of United Kingdom income tax at the basic 
rate (currently 20 per cent.) subject to such relief as may be available under the provisions of any applicable 
double taxation treaty or to any other exemption which may apply.

The location of the source of a payment is a complex matter. It is necessary to have regard to case law and 
HMRC practice. Some of the case law is conflicting but HMRC take the view that in determining the source of 
interest all relevant factors must be taken into account. HMRC has indicated that the most important factors in 
determining the source of a payment are those which influence where a creditor would sue for payment and has 
stated that the place where the Issuer does business and the place where its assets are located are relevant factors 
in this regard; however, HMRC has also indicated that, depending on the circumstances, other relevant factors 
may include the place of performance of the contract, the method of payment, the proper law of contract, the 
competent jurisdiction for any legal action, the location of any security for the debt and the residence of the 
Guarantor, although other factors may also be relevant.

Where interest has a United Kingdom source, any payment of interest may nonetheless be made without 
withholding or deduction for or on account of United Kingdom income tax where any of the following 
conditions are satisfied:

(i) if the Securities are and continue to be "quoted Eurobonds" as defined in section 987 of the Income Tax 
Act 2007. The Securities will constitute "quoted Eurobonds" if they carry a right to interest and are and 
continue to be listed on a recognised stock exchange within the meaning of section 1005 of the Income 
Tax Act 2007. Securities admitted to trading on a recognised stock exchange outside the United 
Kingdom will be treated as "listed" on a recognised stock exchange if (and only if) they are admitted to 
trading on that exchange and they are officially listed in accordance with provisions corresponding to 
those generally applicable in European Economic Area states in a country outside the United Kingdom 
in which there is a recognised stock exchange; 
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(ii) so long as the relevant Issuer is authorised for the purposes of the Financial Services and Markets Act 
2000 and its business consists wholly or mainly of dealing in financial instruments (as defined by 
section 984 of the Income Tax Act 2007) as principal, provided the payment is made in the ordinary 
course of that business;

(iii) if the relevant interest is paid on Securities with a maturity date of less than one year from the date of 
issue and which are not issued under arrangements the effect of which is to render such Securities part 
of a borrowing with a total term of a year or more.

The references to "interest" above mean "interest" as understood in United Kingdom tax law and in

particular any premium element of the redemption amount of any Securities redeemable at a premium may 
constitute a payment of interest subject to the withholding tax provisions discussed above. The statements above 
do not take any account of any different definitions of "interest" or "principal" which may prevail under any 
other law or which may be created by the terms and conditions of the Securities or any related documentation.

Certain persons (including persons in the United Kingdom paying interest to, or receiving interest on behalf of, 
another person) may be required to provide certain information to HMRC regarding the identity of the payee or 
the person entitled to the interest. In certain circumstances, such information may be exchanged with tax 
authorities in other countries. The provisions referred to above may also apply, in certain circumstances, to 
payments of amounts due on redemption of Securities that constitute "deeply discounted securities" (as defined 
in the Income Tax (Trading and Other Income) Act 2005).

European Union savings directive

Under EC Council Directive 2003/48/EC on the taxation of savings income (the "Savings Directive") each 
Member State is required to provide to the tax authorities of another Member State details of payments of 
interest or other similar income payments ("Savings Income") made by a person within its jurisdiction to or 
collected by such a person for an individual or to certain non-corporate entities, resident in that other Member 
State (interest payments on the Notes will for these purposes be Savings Income). However, for a transitional 
period, Austria and Luxembourg are instead applying a withholding system in relation to such payments, 
deducting tax at rates rising over time to 35 per cent. The transitional period is to terminate at the end of the first 
full fiscal year following agreement by certain non-EU countries to the exchange of information relating to such 
payments. However, Luxembourg has announced that it will cease to withhold from 1 January 2015 and instead 
provide the required information.

A number of non-EU countries, including Switzerland, and certain dependent or associated territories of certain 
Member States have adopted and implemented similar measures (either provision of information or transitional 
withholding - a withholding system in the case of Switzerland) in relation to payments of Savings Income made 
by a person within its jurisdiction to an individual, or to certain non-corporate entities, resident in a Member 
State.

In addition, Member States have entered into reciprocal arrangements with certain of those non-EU countries 
and dependent or associated territories of certain Member States in relation to payments of Savings Income 
made by a person in a Member State to an individual, or to certain non-corporate entities, resident in certain 
dependent or associated territories or non-EU countries.

Where an individual Holder receives a payment of Savings Income from any Member State or dependent or 
associated territory employing the withholding arrangement, the individual Holder may be able to elect not to 
have tax withheld. The formal requirements may vary slightly from jurisdiction to jurisdiction. They generally 
require the individual Holder to produce certain information (such as his tax number) and consent to details of 
payments and other information being transmitted to the tax authorities in his home state. Provided that the other 
Tax Authority receives all of the necessary information the payment will not suffer a withholding under EC 
Council Directive 2003/48/EC or the relevant law conforming with the directive in a dependent or associated 
territory.

The Savings Directive is currently the subject of a review which may lead to it being amended to overcome its 
perceived shortcomings. It is not clear if and when these amendments will come into force. Any changes could 
apply to Notes that have already been issued at the date of the amendment of the Savings Directive.
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Transfer of Securities

(i) SDRT at 0.5 per cent will be payable in respect of any agreement to transfer Securities which are not 
exempt loan capital where the issuer of the Securities is a body corporate incorporated in the United 
Kingdom or where the Securities are registered in a register kept in the United Kingdom by or on 
behalf of the relevant issuer.

(ii) SDRT at 0.5 per cent may be payable in relation to any agreement to transfer Securities such as 
Warrants which give the holder the right on exercise to acquire stock, shares or loan capital in certain 
companies with a United Kingdom connection unless such stock, shares or loan capital would itself 
qualify as "exempt loan capital". A company will have a United Kingdom connection for these 
purposes if:

(a) the company is incorporated in the United Kingdom;

(b) a register of the relevant stock, shares or loan capital is kept in the United Kingdom by or on 
behalf of the company; or

(c) the shares are "paired" with shares in a United Kingdom incorporated company within the 
meaning of section 99(6B) of the Finance Act 1986.

There may also be SDRT payable on Physical Delivery of stocks, shares or loan capital in such 
companies with a United Kingdom connection.

(iii) Stamp duty at 0.5 per cent may arise in respect of any document transferring any Security that does not 
constitute "exempt loan capital" but as a practical matter it is unlikely that any such stamp duty would 
have to be paid where the issuer of the Security is not incorporated in the United Kingdom and no 
register of the Securities is kept in the United Kingdom. Where a liability to stamp duty is paid within 
six years of a liability to SDRT arising the liability to SDRT will be cancelled or repaid as appropriate.

(iv) Stamp duty at 0.5 per cent may arise on Physical Delivery in certain cases.

Where stamp duty or SDRT is payable, it may be charged at the higher rate of 1.5 per cent in respect of any 
document transferring or agreement to transfer Securities to a depositary receipts system or clearance service.

On the basis of the Issuer's understanding of current HMRC's practice, no UK stamp duty or SDRT should be 
payable on the issue of the Securities. However, note that for an issue of Securities where all three of the 
circumstances in (a), (b) and (c) below are applicable, it is currently unclear whether such issue of Securities 
would be subject to 1.5 per cent. SDRT or not:

(a) the Securities are not exempt from the charge to SDRT on transfers (see (i) and (ii) above);

(b) the Securities are not within article 5(2) of the capital duties directive (Council Directive 2008/7/EC); 
and

(c) the Securities are issued to an issuer of depositary receipts or a clearance service (or their nominees).
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Luxembourg Tax Considerations 

The following overview is of a general nature and is included herein solely for information purposes. It is a 
general description of certain Luxembourg tax considerations relating to the purchasing, holding and disposing 
of Securities.

This description is based on the laws, regulations and applicable tax treaties as in effect in Luxembourg on the 
date hereof, all of which are subject to change, possibly with retroactive effect. It is not intended to be, nor 
should it be construed to be, legal or tax advice.

The following overview does not purport to be a comprehensive description of all tax considerations that may be 
relevant to a particular prospective holder with regard to a decision to purchase, own or dispose of Securities.

Prospective holders are advised to consult their own tax advisers as to the tax consequences, under the tax laws 
of the country of which they are resident and under the laws of the all relevant jurisdictions, to which they may 
be subject.

The residence concept used under the respective headings below applies for Luxembourg income tax assessment 
purposes only. Any reference in the present section to a tax, duty, levy, impost or other charge or withholding of 
a similar nature refers to Luxembourg tax law and/or concepts only.

Withholding tax

Non-Luxembourg tax resident holders

Under Luxembourg general tax laws currently in force and subject to the laws of 21 June 2005 (hereinafter 
"Laws") mentioned below, there is no withholding tax to be withheld by the debtor of Securities on payments of 
principal, premium or arm's length interest (including accrued but unpaid interest) to non-Luxembourg tax 
resident holders. Nor is any Luxembourg withholding tax payable upon redemption or repurchase of Securities 
held by non-Luxembourg tax resident holders to the extent said Securities do not (i) give entitlement to a share 
of the profits generated by the issuing company and (ii) the issuing company is not thinly capitalised.

EU Savings Directive on the Taxation of Savings Income

Under the Laws, implementing the Council Directive 2003/48/EC of 3 June 2003 on taxation of savings income 
in the form of interest payments and ratifying the treaties entered into by Luxembourg and certain dependent 
and associated territories of EU Member States (hereinafter "Territories"), payments of interest or similar 
income made or ascribed by a paying agent established in Luxembourg to or for the immediate benefit of an 
individual beneficial owner or a residual entity, as defined by the Laws, which are resident of, or established in, 
an EU Member State (other than Luxembourg) or one of the Territories will be subject to a withholding tax at a 
rate of 35 per cent unless the relevant recipient has duly instructed the relevant paying agent to provide details of 
the relevant payments of interest or similar income to the fiscal authorities of his/her/its country of residence or 
establishment, or, in the case of an individual beneficial owner, has provided a tax certificate issued by the fiscal 
authorities of his/her country of residence in the required format to the relevant paying agent. Responsibility for 
the withholding of the tax will be assumed by the Luxembourg Paying Agent.

Luxembourg tax resident holders

Under Luxembourg general tax laws currently in force and subject to the law of 23 December 2005, as amended 
(hereinafter "Law"), there is no withholding tax to be withheld by the debtor of Securities on payments of 
principal, premium or arm's length interest (including accrued but unpaid interest) to Luxembourg tax resident 
holders. Nor is any Luxembourg withholding tax payable upon redemption or repurchase of Securities held by 
Luxembourg tax resident holders to the extent said Securities do not (i) give entitlement to a share of the profits 
generated by the issuing company and (ii) the issuing company is not thinly capitalised.

Under the Law, payments of interest or similar income made or ascribed by a paying agent established in 
Luxembourg to or for the immediate benefit of an individual beneficial owner who is tax resident of 
Luxembourg will be subject to a withholding tax of 10 per cent. In case the individual beneficial owner is an 
individual acting in the course of the management of his/her private wealth, said withholding tax will be in full 
discharge of income tax. Responsibility for the withholding tax will be assumed by the Luxembourg Paying 
Agent. Payments of interest under Securities coming within the scope of the Law would be subject to 
withholding tax at a rate of 10 per cent.
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Registration tax

Neither the issuance nor the transfer of Securities will give rise to any Luxembourg stamp duty, issuance tax, 
registration tax, transfer tax or similar taxes or duties. Notwithstanding, documents relating to the Securities, 
other than the Securities themselves, presented in a notarial deed or in the course of litigation may require 
registration. In this case, and based on the nature of such documents, registration duties may apply.

Italian Tax Considerations 

The following is a general overview of current Italian law and practice relating to certain Italian tax 
considerations concerning the purchase, ownership and disposal of the Securities by Italian resident investors
and does not in any way constitute, nor should it be relied upon as being, a tax advice or a tax opinion covering 
any or all of the relevant tax considerations surrounding or connected to the purchase, ownership or disposal of 
the Securities by Italian or non-Italian resident investors. It does not purport to be a complete analysis of all tax 
considerations that may be relevant to a decision to purchase, own or dispose of the Securities and does not 
purport to deal with the tax consequences applicable to all categories of prospective beneficial owners of 
Securities, some of which may be subject to special rules. This overview is based upon Italian tax laws and 
published practice in effect as at the date of this Prospectus, which may be subject to change, potentially with 
retroactive effect and assumes that the Securities are issued on or after 1 January 2012.

Prospective purchasers should be aware that tax treatment depends on the individual circumstances of each 
client: as a consequence they should consult their tax advisers as to the consequences under Italian tax law and 
under the tax laws of the country in which they are resident for tax purposes and of any other potentially 
relevant jurisdiction of acquiring, holding and disposing of Securities and receiving payments of interest, 
principal and/or other amounts under the Securities, including in particular the effect of any state, regional or 
local tax laws.

Italian tax treatment of the Securities (Warrants, Certificates and Notes)

The Securities may be subject to different tax regimes depending on whether:

(a) they represent a debt instrument implying a use of capital (impiego di capitale), through which the 
investors transfer to the Issuer a certain amount of capital, for the economic exploitation of the same, 
subject to the right to obtain a (partial or entire) reimbursement of such amount at maturity; or

(b) they represent derivative financial instruments or bundles of derivative financial instruments, through 
which the investors purchase indirectly underlying financial instruments.

1. Securities representing debt instruments implying a "use of capital"

Securities having 100 per cent capital protection guaranteed by the Issuer

Italian resident investors

Legislative Decree No. 239 of 1 April 1996, as subsequently amended, (the "Decree No. 239") provides for the 
applicable regime with respect to the tax treatment of interest, premium and other income (including the 
difference between the redemption amount and the issue price) from Securities falling within the category of 
bonds (obbligazioni) or debentures similar to bonds (titoli similari alle obbligazioni) issued, inter alia, by non-
Italian resident Issuers. 

For these purposes, debentures similar to bonds are defined as bonds that incorporate an unconditional 
obligation to pay in cash, at maturity, an amount not less than their nominal value (whether or not providing for 
interim payments) and that do not give any right to directly or indirectly participate in the management of the 
relevant Issuer or of the business in relation to which they are issued nor any type of control on the management.

Where an Italian resident Investor is:

(a) an individual not engaged in a trade (esercizio di attività commerciali) to which the Securities are 
connected (unless he has opted for the application of the risparmio gestito regime – see "Capital Gains 
Tax" below);
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(b) a non-commercial partnership pursuant to Article 5 of the Presidential Decree No. 917 of 22 December 
1986 ("TUIR") (with the exception of general partnerships, limited partnerships and similar entities);

(c) a public or private entity (other than a company) or a trust not carrying out a commercial activity; or

(d) an investor exempt from Italian corporate income taxation;

interest (including the difference between the redemption amount and the issue price), premium and other 
income relating to the Securities, accrued during the relevant holding period, are subject to a withholding tax, 
referred to as imposta sostitutiva, levied at the rate of 20 per cent. In the event that the investors described above 
are engaged in a trade (esercizio di attività commerciali) to which the Securities are connected, the imposta 
sostitutiva applies as a provisional tax and may be deducted from the final income tax due by the relevant 
Investor.

Where an Italian resident Investor is not included in the above (a) to (d) (inclusive) and is a company or similar 
commercial entity pursuant to Article 73 of TUIR or a permanent establishment in Italy– to which the Securities 
are effectively connected – of a non – Italian resident entity and the Securities are deposited with an authorised 
intermediary, interest, premium and other income from the Securities will not be subject to imposta sostitutiva, 
but must be included in the relevant Investor's income tax return and are therefore subject to general Italian
corporate taxation ("IRES", levied at the rate of 27.5 per cent) and, in certain circumstances, depending on the 
"status" of the Investor, also to regional tax on productive activities ("IRAP", generally levied at the rate of 3.9
per cent, even though regional surcharges may apply).

Under the current regime provided by Law Decree No. 351 of 25 September 2001 converted into law with 
amendments by Law No. 410 of 23 November 2001, payments of interest in respect of the Securities made to 
Italian resident real estate investment funds established pursuant to Article 37 of Legislative Decree No. 58 of 
24 February 1998, as amended and supplemented, and Article 14-bis of Law No. 86 of 25 January 1994 are 
subject neither to imposta sostitutiva nor to any other income tax in the hands of a real estate investment fund. A 
withholding tax may apply in certain circumstances at the rate of 20 per cent on distributions made by real estate 
investment funds.

If an Investor is resident in Italy and is an open-ended or closed-ended investment fund (the "Fund") or a 
SICAV, and the Securities are deposited with an authorised intermediary, interest, premium and other income 
accrued during such Investor's holding period will not be subject to imposta sostitutiva. A withholding tax may 
apply in certain circumstances at the rate of 20 per cent on distributions made by the Fund or the SICAV to 
certain categories of investors.

Where an Italian resident Investor is a pension fund (subject to the regime provided for by article 17 of the 
Legislative Decree No. 252 of 5 December 2005, as subsequently amended) and the Securities are deposited 
with an authorised intermediary, interest (including the difference between the redemption amount and the issue 
price), premium and other income relating to the Securities and accrued during the holding period will not be 
subject to imposta sostitutiva, but must be included in the result of the relevant portfolio accrued at the end of 
the tax period, to be subject to the 11 per cent special tax applicable to Italian pension funds.

Pursuant to Decree No. 239, imposta sostitutiva is applied by banks, società di intermediazione mobiliare
("SIMs"), fiduciary companies, società di gestione del risparmio, stockbrokers and other entities identified by a 
decree of the Ministry of Economics and Finance (each an "Intermediary").

For the Intermediary to be entitled to apply the imposta sostitutiva, it must

(a) be resident in Italy; or 

(b) be resident outside Italy, with a permanent establishment in Italy; or 

(c) be an entity or a company not resident in Italy, acting through a system of centralised administration of 
securities and directly connected with the Department of Revenue of the Italian Ministry of Finance 
having appointed an Italian representative for the purposes of Decree No. 239; and

(d) intervene, in any way, in the collection of interest or in the transfer of the Securities. For the purpose of 
the application of the imposta sostitutiva, a transfer of Securities includes any assignment or other act, 
either with or without consideration, which results in a change of the ownership of the relevant 
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Securities or a transfer of the Securities to another deposit or account held with the same or another 
Intermediary.

Where the Securities are not deposited with an Intermediary, the imposta sostitutiva is applied and withheld by 
any entity paying interest to an Investor. If interest and other proceeds on the Securities are not collected 
through an Intermediary or any entity paying interest and as such no imposta sostitutiva is levied, the Italian 
resident beneficial owners listed above under (a) to (d) (inclusive) will be required to include interest and other 
proceeds in their yearly income tax return and subject them to a final substitute tax at a rate of 20 per cent. The 
Italian individual Investor may elect instead to pay ordinary personal income tax ("IRPEF") at the applicable 
progressive rates in respect of the payments; if so, the Investor should generally benefit from a tax credit for 
withholding taxes applied outside of Italy, if any.

Non-Italian resident investors

No Italian imposta sostitutiva is applied on payments to a non-Italian resident Investor of interest or premium 
relating to the Securities, provided that, if the Securities are held in Italy, the non-Italian resident Investor 
declares itself to be a non-Italian resident according to Italian tax regulations.

Securities not having 100 per cent capital protection guaranteed by the Issuer

In the case of Securities representing debt instruments implying a "use of capital" do not guarantee the total 
reimbursement of the principal in cash, under Italian tax law they should qualify as "atypical securities" (titoli 
atipici) and payments in respect of such Securities received by Italian investors would be subject to the 
following regime:

(a) if the Securities are placed (collocati) in Italy, payments made to individual investors holding the 
Securities not in connection with a trade (esercizio di attività commerciali) will be subject to a 20 per 
cent final "entrance" withholding tax (i.e. at source). This withholding tax is required to be levied by 
the entrusted Italian resident bank or financial intermediary, if any, that is involved in the collection of 
payments on the Securities, in the repurchase or in the transfer of the Securities;

(b) if the Securities are not placed (collocati) in Italy or in any case where payments on the Securities are 
not received through an entrusted Italian resident bank or financial intermediary (that is involved in the 
collection of payments on the Securities, in the repurchase or in the transfer thereof) and no entrance 
withholding tax is required to be levied, the individual beneficial owners will be required to declare the 
payments in their income tax return and subject them to a final substitute tax at a rate of 20 per cent. 
The Italian individual Investor may elect instead to pay ordinary IRPEF at the progressive rates 
applicable to them in respect of the payments; if so, the Investor should generally benefit from a tax 
credit for withholding taxes applied outside Italy, if any.

Capital Gains Tax

Any gain obtained from the sale, early redemption or redemption of the Securities would be treated as part of 
the taxable income (and, in certain circumstances, depending on the "status" of the Investor, also as part of the 
net value of production for IRAP purposes) if realised by: (i) an Italian resident company; (ii) an Italian resident 
commercial partnership; (iii) the Italian permanent establishment of foreign entities to which the Securities are 
effectively connected; or (iv) Italian resident individuals engaged in a trade (esercizio di attività commerciali) to 
which the Securities are connected.

Where an Italian resident Investor is an individual not holding the Securities in connection with an 
entrepreneurial activity, any capital gain realised by such Investor from the sale, early redemption or redemption 
of the Securities would be subject to an imposta sostitutiva, levied at the current rate of 20 per cent. Under some 
conditions and limitations, investors may set off losses with gains. This rule applies also to certain other entities 
holding the Securities. In respect of the application of the imposta sostitutiva, taxpayers may opt for one of the 
three regimes described below.

(a) Under the tax declaration regime (regime della dichiarazione), which is the ordinary regime for 
taxation of capital gains realised by Italian resident individuals not engaged in a trade (esercizio di 
attività commerciali) to which the Securities are connected, the imposta sostitutiva on capital gains will 
be chargeable, on a yearly cumulative basis, on all capital gains, net of any incurred capital loss, 
realised by the Italian resident individual. The Investor holding Securities not in connection with a 
trade (esercizio di attività commerciali) must indicate the overall capital gains realised in any tax year, 
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net of any relevant incurred capital loss, in the annual tax return and pay imposta sostitutiva on such 
gains together with any balance of income tax due for such year. Capital losses in excess of capital 
gains may be carried forward against capital gains realised in any of the four succeeding tax years.

(b) As an alternative to the tax declaration regime, the Italian resident individual Investor holding the 
Securities not in connection with a trade (esercizio di attività commerciali) may elect to pay the 
imposta sostitutiva separately on capital gains realised on each sale, early redemption or redemption of 
the Securities (the risparmio amministrato regime provided for by Article 6 of the Legislative Decree 
21 November 1997, No. 461 as a subsequently amended, the "Decree No. 461"). Such separate taxation 
of capital gains is allowed subject to: (1) the Securities being deposited with Italian banks, SIMs or 
certain authorised financial intermediaries; and (2) an express valid election for the risparmio 
amministrato regime being punctually made in writing by the relevant Investor. The depository is 
responsible for accounting for imposta sostitutiva in respect of capital gains realised on each sale or 
redemption of the Securities (as well as in respect of capital gains realised upon the revocation of its 
mandate), net of any incurred capital loss, and is required to pay the relevant amount to the Italian Tax 
Authorities on behalf of the taxpayer, deducting a corresponding amount from the proceeds to be 
credited to the Investor or using funds provided by the Investor for this purpose. Under the risparmio 
amministrato regime, where a sale, early redemption or redemption of the Securities results in a capital 
loss, such loss may be deducted from capital gains subsequently realised, within the same Securities 
management, in the same tax year or in the following tax years up to the fourth. Under the risparmio 
amministrato regime, the Investor is not required to declare the capital gains in its annual tax return.

(c) Any capital gains realised or accrued by Italian resident individual investors holding the Securities not 
in connection with a trade (esercizio di attività commerciali) who have entrusted the management of 
their financial assets, including the Securities, to an authorised intermediary and have validly opted for 
the so-called risparmio gestito regime (the regime provided by Article 7 of Decree No. 461) will be 
included in the computation of the annual increase in value of the managed assets accrued, even if not 
realised, at year end, subject to a 20 per cent substitute tax, to be paid by the managing authorised 
intermediary. Under the risparmio gestito regime, any depreciation of the managed assets accrued at 
year end may be carried forward against increase in value of the managed assets accrued in any of the 
four succeeding tax years. Under the risparmio gestito regime, the Investor is not required to declare 
the capital gains realised in its annual tax return.

Any capital gains realised by an Investor which is an Italian resident real estate investment fund established 
pursuant to Article 37 of Legislative Decree No. 58 of 24 February 1998, as amended and supplemented, and 
Article 14-bis of Law No. 86 of 25 January 1994 are subject neither to substitute tax nor to any other income tax 
in the hands of a real estate investment fund.

Any capital gains realised by an Investor which is a Fund or a SICAV will neither be subject to imposta 
sostitutiva nor to any form of taxation in the hands of the Fund or of the SICAV, but any income paid by a Fund 
or by a SICAV in favour of its participants will be subject to taxation in accordance with the specific rules 
provided for the different kind of participants.

Any capital gains realised by an Investor which is an Italian pension fund (subject to the regime provided for by 
Article 17 of the Legislative Decree No. 252 of 5 December 2005, as subsequently amended) will be included in 
the result of the relevant portfolio accrued at the end of the tax period, to be subject to the special 11 per cent tax 
applicable to Italian pension funds.

Non-Italian resident investors

Capital gains realised by non-Italian resident investors from the sale or redemption of the Securities are not 
subject to Italian taxation, provided that the Securities (1) are transferred on regulated markets, or (2) if not 
transferred on regulated markets, are held outside Italy.

2. Securities representing derivative financial instruments or bundles of derivative financial 
instruments

Payments in respect of Securities qualifying as securitised derivative financial instruments received by Italian 
investors (not engaged in a trade (esercizio di attività commerciali) to which the Securities are connected) as 
well as capital gains realised by such Italian investors on any sale or transfer for consideration of the Securities 
or redemption thereof are subject to a 20 per cent capital gain tax, which applies under the tax declaration 
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regime, the risparmio amministrato tax regime or the risparmio gestito tax regime according to the same rules 
described above under the section "Capital Gains Tax" above.

Payments in respect of Securities qualifying as securitised derivative financial instruments received by Italian 
investors which carry out commercial activities are not subject to the 20 per cent capital gain tax, but the 
proceeds are included in their taxable income and subject to taxation in accordance with the ordinary rules.

3. Inheritance and gift tax

Transfers of any valuable assets (including the Securities) as a result of death or inter vivos gift (or other 
transfers for no consideration) and the creation of liens on such assets for a specific purpose are taxed as 
follows:

(a) four per cent if the transfer is made to spouses and direct descendants or ancestors; in this case, the 
transfer is subject to tax on that part of the value that exceeds EUR 1,000,000 (per beneficiary);

(b) six per cent if the transfer is made to brothers and sisters; in this case, the transfer is subject to the tax 
on that part of the value that exceeds EUR 100,000 (per beneficiary);

(c) six per cent if the transfer is made to relatives up to the fourth degree (parenti fino al quarto grado), to 
persons related by direct affinity as well as to persons related by collateral affinity up to the third 
degree (affini in linea retta nonché affini in linea collaterale fino al terzo grado); and 

(d) eight per cent in all other cases.

If the transfer is made in favour of persons with severe disabilities, the tax applies on that part of the value that 
exceeds EUR 1,500,000.

Moreover, an anti-avoidance rule is provided in the case of a gift of assets, such as the Securities, whose sale for 
consideration would give rise to capital gains to be subject to the imposta sostitutiva provided for by Decree No. 
461, as subsequently amended. In particular, if the donee sells the Securities for consideration within five years 
from their receipt as a gift, the latter is required to pay the relevant imposta sostitutiva as if the gift had never 
taken place.

4. Transfer tax

Transfer tax previously generally payable on the transfer of the Securities has been abolished. A EUR 168.00 
registration tax may be applicable to the transfer of the Securities under certain circumstances.

5. Tax monitoring obligations

Italian resident individuals will be required to report in their yearly income tax return, according to Law Decree 
No. 167 of 28 June 1990, converted into law by Law No. 227 of 4 August 1990, for tax monitoring purposes, 
the amount of any transfers from abroad, towards abroad and occurring abroad, related to the Securities, 
occurring during each tax year, if these transfers exceed in the aggregate EUR 10,000. This also applies in the 
case that at the end of the tax year, Securities are no longer held by Italian individuals.

Italian individuals will however not be required to comply with the above reporting requirements with respect to 
Securities deposited for management with qualified Italian financial intermediaries and with respect to contracts 
entered into through their intervention, upon condition that the items of income derived from the Securities are 
received through the intervention of the same intermediaries.

6. European Savings directive

Legislative decree No. 84 of 18 April 2005 ("Decree No. 84") implemented in Italy, as of 1 July 2005, the 
European Council Directive No. 2003/48/EC on the taxation of savings income. Under the Directive, Member 
States, if a number of important conditions are met, are required to provide to the tax authorities of another 
Member State details of payments of interest (or similar income) paid by a person within their jurisdiction to an 
individual resident in that other Member State. However, for a transitional period, Belgium, Luxembourg and 
Austria will instead be required (unless during that period they elect otherwise) to operate a withholding system 
in relation to such payments (the ending of such transitional period being dependent upon the conclusion of 
certain other agreements relating to information exchange with certain other countries). The same details of 
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payments of interest (or similar income) shall be provided to the tax authorities of a number of non-EU 
countries and territories, which have agreed to adopt similar measures with effect from the same date. However, 
Belgium announced that it had decided to apply information exchange as per the EC Council Directive 
2003/48/EC as from 1 January 2010. Therefore, with regard to Belgium the transitional period ended on 31 
December 2009. 

Under Decree No. 84, subject to a number of important conditions being met, in the case of interest paid to 
individuals which qualify as beneficial owners of the interest payment and are resident for tax purposes in 
another Member State, Italian qualified paying agents shall report to the Italian Tax Authorities details of the 
relevant payments and personal information on the individual beneficial owner. Such information is transmitted 
by the Italian Tax Authorities to the competent foreign tax authorities of the State of residence of the beneficial 
owner.

United States Tax Considerations

The following overview of the HIRE Act (as defined below) is for general information purposes only. 

Prospective purchasers of Securities should consult their own tax advisers regarding the HIRE Act and other 

U.S. taxation considerations.

On 18 March 2010, the Hiring Incentives to Restore Employment Act (the "HIRE Act") was signed into law. 

Under certain circumstances, the HIRE Act could impose a withholding tax of up to 30 per cent. on payments 

made with respect to the Securities. The withholding tax may be imposed at any point in a series of payments 

unless the payee complies with certain information reporting and related requirements. In the case of a foreign 

financial institution, no withholding generally will be imposed if it enters into an agreement with the U.S. 

government to collect and provide to the U.S. tax authorities substantial information regarding certain U.S. 

account holders of such institution (which would include certain account holders that are foreign entities with 

U.S. owners). Other payees, including individuals, may be required to provide proof that they are not U.S. 

persons or, in the case of non-financial foreign entities, certain certification or information relating to U.S. 

ownership of the entity. In some cases, the ultimate recipient of payments might be eligible for refunds or 

credits of any withheld taxes.

In general, this withholding tax will only apply to payments made on or after 1 January 2017, although certain 
Securities, including Securities that provide exposure to U.S. debt or equity securities, may be affected earlier.
The withholding tax described above will generally not apply to Securities unless they are treated as giving rise 
to "foreign passthru payments" and are issued after the date that is six months after the U.S. Treasury 
Department issues final regulations defining "foreign passthru payments" provided that after this date, the terms 
of the Securities are not modified in a way that could cause the Securities to be treated as reissued for U.S. tax 
purposes. Certain securities that provide exposure to debt or equity instruments of U.S. issuers may, however, be 
subject to this withholding tax on payments made after 30 June 2014 if they are issued prior to 1 July 2014.
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SELLING RESTRICTIONS

No action has been or will be taken by the Issuer or the Guarantor that would permit a public offering of the 
Securities or possession or distribution of any offering material in relation to the Securities in any jurisdiction 
where action for that purpose is required. No offers or sales of any Securities, or distribution of any offering 
material relating to the Securities, may be made in or from any jurisdiction except in circumstances which will 
result in compliance with any applicable laws and regulations and will not impose any obligation on the Issuer 
or the Guarantor.

The United States

Neither the Securities nor the Guaranty in respect of the Issuer's obligations in relation to the Securities has been 
or will be registered under the Securities Act and neither the Securities nor the Guaranty may be offered or sold 
within the United States or to, or for the account or benefit of, U.S. persons except in transactions exempt from 
the registration requirements of the Securities Act. Trading in the Securities has not been and will not be 
approved by an exchange or board of trade or otherwise by the United States Commodity Futures Trading 
Commission under the United States Commodity Exchange Act. Each dealer is required to agree that it will not 
offer or sell the Securities, (i) as part of their distribution at any time or (ii) otherwise until 40 days after the 
completion of the distribution of the Series of which such Securities are a part, as determined and certified to the 
relevant Issuer by the dealer (or, in the case of a Series of Securities sold to or through more than one dealer, by 
each of such dealers as to Securities of such Series purchased by or through it, in which case such Issuer shall 
notify each such dealer when all such dealers have so certified), within the United States or to, or for the account 
or benefit of, U.S. persons, and it will have sent to each dealer to which it sells Securities during the distribution 
compliance period a confirmation or other notice setting forth the restrictions on offers and sales of the 
Securities in the United States or to, or for the account or benefit of, U.S. persons. 

If the Pricing Supplement relating to a security expressly provides for an offering of the Security by GSI only 
pursuant to Rule 144A under the Securities Act, the dealer may arrange for the offer and sale of a portion of the 
Securities within the United States exclusively to persons reasonably believed to be QIBs in reliance on the 
exemption from registration provided by Rule 144A under the Securities Act.

In addition, an offer or sale of Securities within the United States by a dealer (whether or not participating in the 
offering) may violate the registration requirements of the Securities Act if such offer or sale is otherwise than in 
accordance with Rule 144A under the Securities Act.

As used herein, "United States" means the United States of America, its territories or possessions, any state of 
the United States, the District of Columbia or any other enclave of the United States government, its agencies or 
instrumentalities, and "U.S. person" means any person who is a U.S. person as defined in Regulation S under 
the Securities Act.

In addition, unless otherwise specified in the Pricing Supplement relating to a Security, by its purchase of the 
securities, the purchaser (or transferee) and each person directing such purchase (or transfer) on behalf of such 
holder will represent, or will be deemed to have represented and warranted, on each day from the date on which 
the purchaser (or transferee) acquires the Securities through and including the date on which the purchaser (or 
transferee) disposes of its interest in the Securities, that the funds that the purchaser (or transferee) is using to 
acquire the securities are not the assets of an "employee benefit plan" (as defined in Section 3(3) of Title I of the 
Employee Retirement Income Security Act of 1974, as amended ("ERISA")) that is subject to the fiduciary 
responsibility provisions of ERISA, a "plan" that is subject to Section 4975 of the Internal Revenue Code of 
1986, as amended (the "Code"), any entity whose underlying assets include "plan assets" by reason of any such 
employee plan's or plan's investment in the entity, or a governmental, church, non-U.S. or other plan that is 
subject to any law or regulation that is substantially similar to the provisions of Section 406 of ERISA or 
Section 4975 of the Code. 

Transfer Restrictions 

Instruments offered and sold outside the United States to persons who are not U.S. persons in accordance with 
Regulation S under the Securities Act, will be issued in the form of a Regulation S Global Instrument, and 
Instruments offered and sold to "qualified institutional buyers" ("QIBs") as defined in, and in reliance on, Rule 
144A under the Securities Act will be issued in the form of a Rule 144A Global Instrument. In addition, GSI 
may from time to time issue Warrants that will be represented by a Regulation S/Rule 144A Global Warrant 
which can be offered and sold to (a) QIBs and (b) investors who are located outside the United States and are 
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not U.S. persons as defined in Regulation S (each, a "Regulation S/Rule 144A Warrant"). Notes will be issued 
in the forms described under "Forms of the Notes".

Each purchaser of any Instrument, or interest therein, offered and sold by GSI only in reliance on Rule 144A 
will be deemed to have represented, acknowledged and agreed as follows (terms used in this paragraph that are 
not defined herein will have the meaning given to them in Rule 144A or in Regulation S, as the case may be, 
and references to any Instrument shall include interests beneficially held in such Instrument):

(a) the purchaser (i) is a QIB, (ii) is aware that the sale to it is being made in reliance on Rule 144A and 
(iii) is acquiring Instruments for its own account or for the account of a QIB;

(b) the purchaser understands that such Instrument is being offered only in reliance on Rule 144A, such 
Instrument has not been and will not be registered under the Securities Act or any other applicable 
securities law and may not be offered, sold or otherwise transferred unless registered pursuant to or 
exempt from registration under the Securities Act or any other applicable securities law; and that if in 
the future the purchaser decides to offer, resell, pledge or otherwise transfer such Instrument, such 
Instrument may be offered, sold, pledged or otherwise transferred only in a transaction exempt from 
registration under the Securities Act and only (A) to GSI or an affiliate thereof, but only if it agrees to 
purchase the Instruments from the purchaser, and the purchaser understands that although GSI or an 
affiliate thereof may repurchase the Instrument, they are not obliged to do so, and therefore the 
purchaser should be prepared to hold such Instrument until maturity, or (B) to a person which the seller 
reasonably believes is a QIB in a transaction meeting the requirements of Rule 144A;

(c) by its purchase of the securities, on each day from the date on which the purchaser acquires the 
Securities through and including the date on which the purchaser disposes of its interest in the 
Securities, the funds that the purchaser is using to acquire the securities are not the assets of an 
"employee benefit plan" (as defined in Section 3(3) of Title I of ERISA) that is subject to the fiduciary 
responsibility provisions of ERISA, a "plan" that is subject to Section 4975 of the Code, any entity 
whose underlying assets include "plan assets" by reason of any such employee plan's or plan's 
investment in the entity, or a governmental, church, non-U.S. or other plan that is subject to any law or 
regulation that is substantially similar to the provisions of Section 406 of ERISA or Section 4975 of the 
Code;

(d) the purchaser acknowledges that the Issuers, the dealer(s), their affiliates and others will rely upon the 
truth and accuracy of the foregoing representations and agreements; and 

(e) the purchaser understands that such Instrument will bear legends substantially in the form set forth in 
capital letters below.

Each Instrument offered by GSI only and sold in reliance on Rule 144A (other than a Regulation S/Rule 144A 
Warrant) will bear legends to the following effect, in addition to such other legends as may be necessary or 
appropriate, unless GSI determines otherwise in compliance with applicable law:

"THE [WARRANTS/CERTIFICATES] EVIDENCED HEREBY HAVE NOT BEEN AND WILL NOT BE 
REGISTERED UNDER THE UNITED STATES SECURITIES ACT OF 1933, AS AMENDED (THE 
"SECURITIES ACT") AND MAY NOT BE OFFERED, SOLD, PLEDGED OR OTHERWISE 
TRANSFERRED EXCEPT PURSUANT TO AN AVAILABLE EXEMPTION FROM THE REGISTRATION 
REQUIREMENTS OF THE SECURITIES ACT AND IN ACCORDANCE WITH ALL APPLICABLE 
SECURITIES LAWS OF THE STATES OF THE UNITED STATES OR ANY OTHER JURISDICTION. IN 
ADDITION, THE [WARRANTS/CERTIFICATES] ARE SUBJECT TO TRANSFER RESTRICTIONS SET 
FORTH IN A LETTER AGREEMENT MADE BETWEEN THE PURCHASER AND GOLDMAN SACHS 
INTERNATIONAL (THE "LETTER AGREEMENT"), A COPY OF WHICH IS AVAILABLE FROM 
GOLDMAN SACHS INTERNATIONAL BY ITS ACCEPTANCE OF A [WARRANT/CERTIFICATE], THE 
PURCHASER (A) REPRESENTS THAT IT IS A QUALIFIED INSTITUTIONAL BUYER (AS DEFINED IN 
RULE 144A UNDER THE SECURITIES ACT ("RULE 144A")) (A "QIB") ACTING FOR ITS ACCOUNT 
OR FOR THE ACCOUNT OF A QIB AND (B) AGREES THAT THE [WARRANTS/CERTIFICATES] MAY 
NOT BE TRANSFERRED EXCEPT (I) TO GOLDMAN SACHS INTERNATIONAL OR AN AFFILIATE 
THEREOF, BUT ONLY IF GOLDMAN SACHS INTERNATIONAL OR SUCH AFFILIATE AGREES TO 
PURCHASE THE [WARRANTS/CERTIFICATES] FROM SUCH PURCHASER, OR (II) TO A QIB IN A 
TRANSACTION MEETING THE REQUIREMENTS OF RULE 144A, BUT ONLY IF THE TRANSFEREE 
FIRST HAS BEEN APPROVED IN WRITING BY GOLDMAN SACHS INTERNATIONAL AND HAS 
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SIGNED A LETTER AGREEMENT SUBSTANTIALLY IN THE FORM OF THE LETTER AGREEMENT; 
PROVIDED THAT IN LIEU OF GIVING SUCH APPROVAL, GOLDMAN SACHS INTERNATIONAL OR 
ANY AFFILIATE THEREOF MAY PURCHASE THE [WARRANTS/CERTIFICATES] IF IT SO CHOOSES 
ON THE SAME TERMS AS THOSE AGREED BY SUCH QIB. ANY TRANSFERS OF THE CERTIFICATE 
IN VIOLATION OF SUCH AGREEMENT SHALL BE VOID. THIS [WARRANT/CERTIFICATE] MAY 
ONLY BE EXERCISED BY A QIB. HEDGING TRANSACTIONS INVOLVING THIS 
[WARRANT/CERTIFICATE] MAY NOT BE CONDUCTED OTHER THAN IN COMPLIANCE WITH THE 
SECURITIES ACT.

BY ITS PURCHASE OF THE SECURITIES, THE PURCHASER (OR TRANSFEREE) AND EACH 
PERSON DIRECTING SUCH PURCHASE (OR TRANSFER) ON BEHALF OF SUCH HOLDER WILL 
REPRESENT, OR WILL BE DEEMED TO HAVE REPRESENTED AND WARRANTED, ON EACH DAY 
FROM THE DATE ON WHICH THE PURCHASER (OR TRANSFEREE) ACQUIRES THE SECURITIES 
THROUGH AND INCLUDING THE DATE ON WHICH THE PURCHASER (OR TRANSFEREE) 
DISPOSES OF ITS INTEREST IN THE SECURITIES, THAT THE FUNDS THAT THE PURCHASER (OR 
TRANSFEREE) IS USING TO ACQUIRE THE SECURITIES ARE NOT THE ASSETS OF AN EMPLOYEE 
BENEFIT PLAN (AS DEFINED IN SECTION 3(3) OF TITLE I OF THE EMPLOYEE RETIREMENT 
INCOME SECURITY ACT OF 1974, AS AMENDED ("ERISA")) THAT IS SUBJECT TO THE 
FIDUCIARY RESPONSIBILITY PROVISIONS OF ERISA, A PLAN THAT IS SUBJECT TO SECTION 
4975 OF THE INTERNAL REVENUE CODE OF 1986, AS AMENDED (THE "CODE"), ANY ENTITY 
WHOSE UNDERLYING ASSETS INCLUDE "PLAN ASSETS" BY REASON OF ANY SUCH EMPLOYEE 
BENEFIT PLAN'S OR PLAN'S INVESTMENT IN THE ENTITY, OR A GOVERNMENTAL, CHURCH, 
NON-U.S. OR OTHER PLAN THAT IS SUBJECT TO ANY LAW OR REGULATION THAT IS 
SUBSTANTIALLY SIMILAR TO THE PROVISIONS OF SECTION 406 OF ERISA OR SECTION 4975 OF 
THE CODE."

Each purchaser of any Security, or interest therein, offered and sold in reliance on Regulation S will be deemed 
to have represented and agreed as follows (terms used in this paragraph that are defined in Regulation S are used 
herein as defined therein):

(a) the purchaser (i) is, and the person, if any, for whose account it is acquiring such Security is, outside 
the United States and is not a U.S. person, and (ii) is acquiring the offered Securities in an offshore 
transaction meeting the requirements of Regulation S;

(b) the purchaser is aware that the Securities have not been and will not be registered under the Securities 
Act and that the Securities are being distributed and offered outside the United States in reliance on 
Regulation S;

(c) by its purchase of the securities, on each day from the date on which the purchaser acquires the 
Securities through and including the date on which the purchaser disposes of its interest in the 
Securities, the funds that the purchaser is using to acquire the securities are not the assets of an 
"employee benefit plan" (as defined in Section 3(3) of Title I of ERISA) that is subject to the fiduciary 
responsibility provisions of ERISA, a "plan" that is subject to Section 4975 of the Code, any entity 
whose underlying assets include "plan assets" by reason of any such employee plan's or plan's 
investment in the entity, or a governmental, church, non-U.S. or other plan that is subject to any law or 
regulation that is substantially similar to the provisions of Section 406 of ERISA or Section 4975 of the 
Code;

(d) the purchaser acknowledges that the Issuers, the dealer(s), their affiliates and others will rely upon the 
truth and accuracy of the foregoing representations and agreements; and

(e) the purchaser understands that such Instrument will bear legends substantially in the form set forth in 
capital letters below.

Each Security offered and sold in reliance on Regulation S (other than a Regulation S/Rule 144A Warrant) will 
bear legends to the following effect, in addition to such other legends as may be necessary or appropriate, unless 
the relevant Issuer determines otherwise in compliance with applicable law:

"THE SECURITIES EVIDENCED HEREBY HAVE NOT BEEN AND WILL NOT BE REGISTERED 
UNDER THE UNITED STATES SECURITIES ACT OF 1933, AS AMENDED (THE "SECURITIES ACT") 
AND MAY NOT BE OFFERED, SOLD, PLEDGED OR OTHERWISE TRANSFERRED IN THE UNITED 
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STATES OR TO U.S. PERSONS (AS THOSE TERMS ARE DEFINED IN REGULATION S UNDER THE 
SECURITIES ACT) EXCEPT PURSUANT TO AN AVAILABLE EXEMPTION FROM THE 
REGISTRATION REQUIREMENTS OF THE SECURITIES ACT AND IN ACCORDANCE WITH ALL 
APPLICABLE SECURITIES LAWS OF THE STATES OF THE UNITED STATES OR ANY OTHER 
JURISDICTION.

BY ITS PURCHASE OF THE SECURITIES, THE PURCHASER (OR TRANSFEREE) AND EACH 
PERSON DIRECTING SUCH PURCHASE (OR TRANSFER) ON BEHALF OF SUCH HOLDER WILL 
REPRESENT, OR WILL BE DEEMED TO HAVE REPRESENTED AND WARRANTED, ON EACH DAY 
FROM THE DATE ON WHICH THE PURCHASER (OR TRANSFEREE) ACQUIRES THE SECURITIES 
THROUGH AND INCLUDING THE DATE ON WHICH THE PURCHASER (OR TRANSFEREE) 
DISPOSES OF ITS INTEREST IN THE SECURITIES, THAT THE FUNDS THAT THE PURCHASER (OR 
TRANSFEREE) IS USING TO ACQUIRE THE SECURITIES ARE NOT THE ASSETS OF AN EMPLOYEE 
BENEFIT PLAN (AS DEFINED IN SECTION 3(3) OF TITLE I OF THE EMPLOYEE RETIREMENT 
INCOME SECURITY ACT OF 1974, AS AMENDED ("ERISA")) THAT IS SUBJECT TO THE 
FIDUCIARY RESPONSIBILITY PROVISIONS OF ERISA, A PLAN THAT IS SUBJECT TO SECTION 
4975 OF THE INTERNAL REVENUE CODE OF 1986, AS AMENDED (THE "CODE"), ANY ENTITY 
WHOSE UNDERLYING ASSETS INCLUDE "PLAN ASSETS" BY REASON OF ANY SUCH EMPLOYEE 
BENEFIT PLAN'S OR PLAN'S INVESTMENT IN THE ENTITY, OR A GOVERNMENTAL, CHURCH, 
NON-U.S. OR OTHER PLAN THAT IS SUBJECT TO ANY LAW OR REGULATION THAT IS 
SUBSTANTIALLY SIMILAR TO THE PROVISIONS OF SECTION 406 OF ERISA OR SECTION 4975 OF 
THE CODE."

Each Warrant offered and sold by GSI only in reliance on Regulation S or Rule 144A, or both, that is 
represented by a Regulation S/Rule 144A Global Warrant will bear legends to the following effect, in addition 
to such other legends as may be necessary or appropriate, unless GSI determines otherwise in compliance with 
applicable law: 

"THE REGULATION S/RULE 144A WARRANTS EVIDENCED HEREBY HAVE NOT BEEN AND WILL 
NOT BE REGISTERED UNDER THE UNITED STATES SECURITIES ACT OF 1933, AS AMENDED 
(THE "SECURITIES ACT"), AND MAY NOT BE OFFERED, SOLD, PLEDGED OR OTHERWISE 
TRANSFERRED IN THE UNITED STATES OR TO U.S. PERSONS (AS THOSE TERMS ARE DEFINED 
IN REGULATION S UNDER THE SECURITIES ACT), EXCEPT PURSUANT TO AN AVAILABLE 
EXEMPTION FROM THE REGISTRATION REQUIREMENTS OF THE SECURITIES ACT AND IN 
ACCORDANCE WITH ALL APPLICABLE SECURITIES LAWS OF THE STATES OF THE UNITED 
STATES OR ANY OTHER JURISDICTION. IN ADDITION, THE WARRANTS THAT HAVE BEEN 
PLACED WITH QUALIFIED INSTITUTIONAL BUYERS ("QIBs") AS DEFINED IN, AND IN RELIANCE 
ON, RULE 144A UNDER THE SECURITIES ACT ("RULE 144A") ARE SUBJECT TO TRANSFER 
RESTRICTIONS SET FORTH IN A LETTER AGREEMENT MADE BETWEEN THE PURCHASER AND 
GOLDMAN SACHS INTERNATIONAL (THE "LETTER AGREEMENT"), A COPY OF WHICH IS 
AVAILABLE FROM GOLDMAN SACHS INTERNATIONAL BY ITS ACCEPTANCE OF A WARRANT, 
EACH SUCH QIB WHO ACQUIRES A WARRANT UNDER RULE 144A (A) REPRESENTS THAT IT IS A 
QIB ACTING FOR ITS ACCOUNT OR FOR THE ACCOUNT OF A QIB AND (B) AGREES THAT THE 
REGULATION S/RULE 144A WARRANTS MAY NOT BE TRANSFERRED EXCEPT (I) TO GOLDMAN 
SACHS INTERNATIONAL OR AN AFFILIATE THEREOF, BUT ONLY IF GOLDMAN SACHS 
INTERNATIONAL OR SUCH AFFILIATE AGREES TO PURCHASE THE REGULATION S/RULE 144A 
WARRANTS FROM SUCH PURCHASER, OR (II) TO A QIB IN A TRANSACTION MEETING THE 
REQUIREMENTS OF RULE 144A, BUT ONLY IF THE TRANSFEREE FIRST HAS BEEN APPROVED IN 
WRITING BY GOLDMAN SACHS INTERNATIONAL AND HAS SIGNED A LETTER AGREEMENT 
SUBSTANTIALLY IN THE FORM OF THE LETTER AGREEMENT; PROVIDED THAT IN LIEU OF 
GIVING SUCH APPROVAL, GOLDMAN SACHS INTERNATIONAL OR ANY AFFILIATE THEREOF 
MAY PURCHASE THE REGULATION S/RULE 144A WARRANTS IF IT SO CHOOSES ON THE SAME 
TERMS AS THOSE AGREED BY SUCH QIB. ANY TRANSFERS OF THE REGULATION S/RULE 144A 
WARRANT IN VIOLATION OF SUCH LETTER AGREEMENT SHALL BE VOID. HEDGING 
TRANSACTIONS INVOLVING THIS REGULATION S/RULE 144A WARRANT MAY NOT BE 
CONDUCTED OTHER THAN IN COMPLIANCE WITH THE SECURITIES ACT. 

BY ITS PURCHASE OF THE REGULATION S/RULE 144A WARRANTS, THE PURCHASER (OR 
TRANSFEREE) AND EACH PERSON DIRECTING SUCH PURCHASE (OR TRANSFER) ON BEHALF 
OF SUCH HOLDER WILL REPRESENT, OR WILL BE DEEMED TO HAVE REPRESENTED AND 
WARRANTED, ON EACH DAY FROM THE DATE ON WHICH THE PURCHASER (OR TRANSFEREE) 
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ACQUIRES THE REGULATION S/RULE 144A WARRANTS THROUGH AND INCLUDING THE DATE 
ON WHICH THE PURCHASER (OR TRANSFEREE) DISPOSES OF ITS INTEREST IN THE 
REGULATION S/RULE 144A WARRANTS, THAT THE FUNDS THAT THE PURCHASER (OR 
TRANSFEREE) IS USING TO ACQUIRE THE REGULATION S/RULE 144A WARRANTS ARE NOT THE 
ASSETS OF AN EMPLOYEE BENEFIT PLAN (AS DEFINED IN SECTION 3(3) OF TITLE I OF THE 
EMPLOYEE RETIREMENT INCOME SECURITY ACT OF 1974, AS AMENDED ("ERISA")) THAT IS 
SUBJECT TO THE FIDUCIARY RESPONSIBILITY PROVISIONS OF ERISA, A PLAN THAT IS 
SUBJECT TO SECTION 4975 OF THE INTERNAL REVENUE CODE OF 1986, AS AMENDED (THE 
"CODE"), ANY ENTITY WHOSE UNDERLYING ASSETS INCLUDE "PLAN ASSETS" BY REASON OF 
ANY SUCH EMPLOYEE BENEFIT PLAN'S OR PLAN'S INVESTMENT IN THE ENTITY, OR A 
GOVERNMENTAL, CHURCH, NON-U.S. OR OTHER PLAN THAT IS SUBJECT TO ANY LAW OR 
REGULATION THAT IS SUBSTANTIALLY SIMILAR TO THE PROVISIONS OF SECTION 406 OF 
ERISA OR SECTION 4975 OF THE CODE."

Interests in any Regulation S/Rule 144A Warrant that are purchased by QIBs in reliance on Rule 144A will 
initially constitute "restricted securities" under Rule 144 under the Securities Act and will in any event be 
subject, for the life of such Warrants, to the Rule 144A transfer restrictions described herein. However, the 
Regulation S/Rule 144A Global Warrants will be assigned a single ISIN that will not indicate the restricted 
status of interests in such Warrant that have been placed with QIBs in reliance on Rule 144A. Holders of 
interests in a Regulation S/Rule 144A Global Warrant that have acquired those interests in reliance on Rule 
144A will need to use mechanisms and procedures that do not rely on the ISIN assigned to such Warrant to 
ensure that they act in accordance with the transfer restrictions applicable to such Warrant.

Public Offer Selling Restrictions Under The Prospectus Directive

In relation to each Member State of the European Economic Area which has implemented the Prospectus 
Directive (each, a "Relevant Member State") with effect from and including the date on which the Prospectus 
Directive is implemented in that Relevant Member State (the "Relevant Implementation Date") an offer of 
Securities which are the subject of the offering contemplated by this Prospectus as completed by the relevant 
pricing supplement in relation thereto may not be made to the public in that Relevant Member State except that, 
with effect from and including the Relevant Implementation Date, offer of such Securities may be made to the 
public in that Relevant Member State:

(a) at any time to any legal entity which is a qualified investor as defined in the Prospectus Directive; 

(b) at any time to fewer than 100 or, if the Relevant Member State has implemented the relevant provision 
of the 2010 PD Amending Directive, 150, natural or legal persons (other than qualified investors as 
defined in the Prospectus Directive), subject to obtaining the prior consent of the relevant Dealer or 
Dealers nominated by the Issuer for any such offer; or 

(c) at any time in any other circumstances falling within Article 3(2) of the Prospectus Directive, 

provided that no such offer of Securities referred to in (a) to (c) above shall require the Issuer or any Dealer to 
publish a prospectus pursuant to Article 3 of the Prospectus Directive. 

For the purposes of this provision, the expression "an offer of Securities to the public" in relation to any 
Securities in any Relevant Member State means the communication in any form and by any means of sufficient 
information on the terms of the offer and the Securities to be offered so as to enable an investor to decide to 
purchase or subscribe the Securities, as the same may be varied in that Member State by any measure 
implementing the Prospectus Directive in that Member State, the expression "Prospectus Directive" means 
Directive 2003/71/EC (and amendments thereto, including the 2010 PD Amending Directive, to the extent 
implemented in the Relevant Member State), and includes any relevant implementing measure in the Relevant 
Member State and the expression "2010 PD Amending Directive" means Directive 2010/73/EU.

This Prospectus has been prepared on the basis that any offer of Securities in any Relevant Member State will be 
made pursuant to an exemption under the Prospectus Directive, as implemented in that Relevant Member State, 
from the requirement to publish a prospectus for offers of Securities. Accordingly, any person making or 
intending to make an offer in that Relevant Member State of Securities which are the subject of a placement 
contemplated in this Prospectus as completed by the relevant Pricing Supplement in relation to the offer of those 
Securities may only do so in circumstances in which no obligation arises for the Issuer to publish a prospectus 
pursuant to Article 3 of the Prospectus Directive in relation to such offer. Neither the Issuers nor the Guarantor 
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has authorised, nor do they authorise, the making of any offer of Securities in circumstances in which an 
obligation arises for the Issuer to publish a prospectus for such offer.

Selling Restrictions Addressing Additional United Kingdom Securities Laws

Any offeror of Securities will be required to represent and agree that:

(a) in relation to any Securities which have a maturity of less than one year, (i) it is a person whose 
ordinary activities involve it in acquiring, holding, managing or disposing of investments (as principal 
or agent) for the purposes of its business and (ii) it has not offered or sold and will not offer or sell any 
Securities other than to persons whose ordinary activities involve them in acquiring, holding, managing 
or disposing of investments (as principal or as agent) for the purposes of their businesses or who it is 
reasonable to expect will acquire, hold, manage or dispose of investments (as principal or agent) for the 
purposes of their businesses where the issue of the Securities would otherwise constitute a 
contravention of section 19 of the FSMA by the relevant Issuer;

(b) it has only communicated or caused to be communicated and will only communicate or cause to be 
communicated an invitation or inducement to engage in investment activity (within the meaning of 
section 21 of the FSMA) received by it in connection with the issue or sale of any Securities in 
circumstances in which section 21(1) of the FSMA does not apply to the relevant Issuer or the 
Guarantor or, in the case of GSI, would not if it was not an authorised person, apply to GSI; and

(c) it has complied and will comply with all applicable provisions of the FSMA with respect to anything 
done by it in relation to any Securities in, from or otherwise involving the United Kingdom.

(d) Commissions and fees

(i) if it is distributing Securities that are "retail investment products" (as such term is defined in the 
handbook of the Financial Conduct Authority) into the United Kingdom and it is entitled to 
receive any commission or fee from the Issuer, it will not transfer any part of that commission or 
fee to any third party who may advise retail investors to purchase a Security that is a retail 
investment product; and

(ii) if it is authorised and regulated by the Financial Conduct Authority to provide investment advice 
to retail investors in the United Kingdom and it is providing advice to retail investors in respect 
of a Security that is a retail investment product, it undertakes not to request any commission or 
fee from the Issuer and to otherwise reject any such payment offered to it. Under no 
circumstances shall the Issuer facilitate the payment of an adviser charge on behalf of retail 
clients in the United Kingdom.

Italy

The offering of the Securities has not been registered pursuant to Italian securities legislation and, accordingly, 
no Securities may be offered, sold or delivered, nor may copies of this Prospectus or of any other document 
relating to the Securities be distributed in the Republic of Italy, except: 

(i) to qualified investors (investitori qualificati), as defined in Article 34-ter, first paragraph, letter b), of 
CONSOB Regulation No. 11971 of May 14, 1999, as amended from time to time (the "Regulation No. 
11971") pursuant to Article 100 of Legislative Decree No. 58 of 24 February 1998, as amended (the 
"Financial Services Act"); or

(ii) in other circumstances which are exempted from the rules on public offerings pursuant to Article 100 
of the Financial Services Act and Article 34-ter, first paragraph, of Regulation No. 11971.

Any offer, sale or delivery of the Securities or distribution of copies of this Prospectus or any other document 
relating to the Securities in the Republic of Italy under (i) or (ii) above must be:

(a) made by an investment firm, bank or financial intermediary permitted to conduct such activities in the 
Republic of Italy in accordance with the Financial Services Act, CONSOB Regulation No. 16190 of 29 
October 2007 (as amended from time to time) and Legislative Decree No. 385 of 1 September 1993, as 
amended (the "Banking Act");
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(b) in compliance with Article 129 of the Banking Act, as amended, and the implementing guidelines of 
the Bank of Italy, as amended from time to time, pursuant to which the Bank of Italy may request 
information on the issue or the offer of securities in the Republic of Italy; and

(c) in compliance with any other applicable laws and regulations or requirement imposed by CONSOB or 
other Italian authority.

Please note that in accordance with Article 100-bis of the Financial Services Act, where no exemption from the 
rules on public offerings applies under (i) and (ii) above, the subsequent distribution of the Securities on the 
secondary market in Italy must be made in compliance with the public offer and the prospectus requirement 
rules provided under the Financial Services Act and Regulation No. 11971. Furthermore, Article 100-bis of the 
Financial Services Act affects the transferability of the Securities in the Republic of Italy to the extent that any 
placing of the Securities is made solely with qualified investors and such Securities are then systematically 
resold to non-qualified investors on the secondary market at any time in the 12 months following such placing. 
Where this occurs, if a prospectus has not been published, purchasers of the Securities who are acting outside of 
the course of their business or profession may be entitled to declare such purchase void and can claim damages 
from any authorised person at whose premises the Securities were purchased, unless an exemption provided for 
by the Financial Services applies.

Luxembourg

For selling restrictions in respect of Luxembourg, please see "Public Offer Selling Restrictions Under The 
Prospectus Directive" above.
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OFFERS AND SALES AND DISTRIBUTION ARRANGEMENTS

In respect of each Tranche of Securities, the relevant Issuer may retain some of the Securities which it may sell, 
cancel or otherwise dispose of from time to time, as the case may be, as it may determine. The relevant Issuer is 
entitled, at any time before the expiration or maturity of the Securities of any Tranche, to purchase or sell such 
Securities in the open market or through private transactions.

The issue price of any Security specified in the relevant Pricing Supplement (the "Issue Price") is an initial 
price set by the relevant Issuer as at the date of the relevant Pricing Supplement. Such Issuer reserves the right to 
offer such Securities at any other price or prices as conclusively determined by it and no Holder shall have a 
claim against the relevant Issuer or the Guarantor by reason of the price offered to it or any other Holder.

GSI intends to issue the Securities to Holders. GSW intends to issue the Securities to GSI or such other entity 
specified as Dealer in the relevant Pricing Supplement.

If applicable, the relevant Pricing Supplement will specify the name and address of any entities in respect of 
which the Issuer has entered into an arrangement to provide a firm commitment to act as intermediaries in 
secondary trading, providing liquidity through bid and offer rates and description of the main terms of their 
commitment. 
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FORM OF GUARANTY 

THIS GUARANTY is made on 24 June 2013 by THE GOLDMAN SACHS GROUP, INC., a corporation 
duly organized under the laws of the State of Delaware (the "Guarantor").

WHEREAS:

(A) Goldman Sachs International ("GSI") and Goldman, Sachs & Co. Wertpapier GmbH ("GSW") (the 
"Issuers" and each an "Issuer") have instituted a programme (the "Programme") for the issuance of 
warrants (the "Warrants"), certificates (the "Certificates", and together with the Warrants, the 
"Instruments") and notes (the "Notes", and together with the Warrants and the Certificates, the 
"Securities") in connection with which the Issuers and the Guarantor (a) have prepared an Approved 
Base Prospectus dated on or about the date hereof (the "Approved Base Prospectus", which 
expression shall include any supplements thereto and any replacement thereof), (b) may (in the case of 
one or more Issuers) prepare a securities note or separate prospectus for the issuance of any particular 
Tranche of Securities (each such securities note or separate prospectus, a "Securities Note") and (c) 
have prepared a Private Placement Memorandum dated on or about the date hereof (the "Private 
Placement Memorandum", which expression shall include any supplements thereto and any 
replacement thereof), and entered into (i) in the case of each Issuer, an amended and restated 
programme agreement in relation to the Instruments dated 24 June 2013 (the "Programme 
Agreement", which expression shall include any amendments or supplements thereto) with Citigroup 
Global Markets Deutschland AG as Principal Programme Agent and the other agents named therein; 
(ii) in the case of each Issuer in relation to Securities issued under the Programme other than EIS Notes 
which are expressed to be governed under Cayman Islands law, a deed of covenant dated 24 June 2013 
(the "Deed of Covenant") and, in the case of GSW in relation to EIS Notes which are expressed to be 
governed under Cayman Islands law issued under the Programme, a deed of covenant governed under 
Cayman Islands law dated 24 June 2013 (the "Cayman Deed of Covenant"); (iii) in the case of each 
Issuer, an amended and restated agency agreement in relation to the Notes (other than South African 
Notes issued under the Approved Base Prospectus) dated 24 June 2013 (the "Agency Agreement", 
which expression shall include any amendments or supplements thereto) with Citibank, N.A., London 
Branch as Fiscal Agent and the other agents named therein; and (iv) in the case of GSI in relation to the 
Approved Base Prospectus, an agency agreement in relation to South African Notes dated 7 September 
2011 (the "South African Agency Agreement", which expression shall include any amendments or 
supplements thereto) with The Standard Bank of South Africa Limited as South African Paying Agent 
and South African Transfer Agent.

(B) From time to time the Issuers may (in accordance with (a) the Programme Agreement in relation to 
Instruments; (b) the Agency Agreement in relation to Notes (other than South African Notes issued 
under the Approved Base Prospectus); and (c) the South African Agency Agreement (in the case of 
South African Notes issued under the Approved Base Prospectus)) issue Tranches of Securities under 
the Programme subject to the terms and conditions described in the Approved Base Prospectus and the 
Private Placement Memorandum, as the case may be, and the relevant Final Terms and the relevant 
Pricing Supplement (as applicable).

(C) The Guarantor has determined to execute this Guaranty of GSI's and GSW's payment obligations in 
respect of the Securities for the benefit of the Holders from time to time of the Securities.

(D) Terms defined in the Approved Base Prospectus, the Private Placement Memorandum, the Programme 
Agreement, the Agency Agreement and the South African Agency Agreement (in the case of South 
African Notes issued under the Approved Base Prospectus) shall bear the same meaning in this 
Guaranty.

THE GUARANTOR hereby agrees as follows:

1. For value received, the Guarantor hereby unconditionally guarantees to the Holder of each Security the 
payment obligations of GSI and GSW in accordance with the terms and conditions of (where relevant) 
the Programme Agreement, the Deed of Covenant, the Cayman Deed of Covenant, the Agency 
Agreement, the South African Agency Agreement and the Securities. In the case of failure of GSI 
and/or GSW punctually to make payment of any Settlement Amount or Redemption Amount, any 
Interest Amount or any other amount payable under the Terms and Conditions of the Securities, the 
Guarantor hereby agrees to cause any such payment to be made promptly when and as the same shall 
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become due and payable as if such payment was made by GSI and/or GSW in accordance with the 
terms and conditions of the Securities. In the case of Securities providing for Physical Settlement, the 
Guarantor is obligated only to make payment of the Physical Settlement Disruption Amount in lieu of 
delivering any Deliverable Assets.

2. Any Securities issued by GSI and GSW under the Programme on or after the date hereof shall have the 
benefit of this Guaranty but shall not have the benefit of any subsequent guaranty by the Guarantor 
relating to Securities issued by GSI and GSW under the Programme on or after the date of such 
subsequent guaranty (unless expressly so provided in any such subsequent guaranty).

3. This Guaranty is one of payment and not of collection.

4. The Guarantor hereby waives notice of acceptance of this Guaranty and notice of any obligation or 
liability to which it may apply, and waives presentment, demand for payment, protest, notice of 
dishonour or non-payment of any such obligation or liability, suit or the taking of other action by any 
Holder against, and any notice to, the Issuers, the Guarantor or any other party.

5. The obligations of the Guarantor hereunder will not be impaired or released by (1) any change in the 
terms of any obligation or liability of GSI and/or GSW under the Programme Agreement, the Deed of 
Covenant, the Cayman Deed of Covenant (in the case of EIS Notes which are expressed to be governed 
under Cayman Islands law issued under the Programme), the Agency Agreement, the South African 
Agency Agreement (in the case of South African Notes issued under the Approved Base Prospectus) or 
the Securities, (2) the taking or failure to take any action of any kind in respect of any security for any 
obligation or liability of GSI and/or GSW under the Programme Agreement, the Deed of Covenant, the 
Cayman Deed of Covenant (in the case of EIS Notes which are expressed to be governed under 
Cayman Islands law issued under the Programme), the Agency Agreement, the South African Agency 
Agreement (in the case of South African Notes issued under the Approved Base Prospectus) or the 
Securities, (3) the exercising or refraining from exercising of any rights against GSI and/or GSW or any 
other party or (4) the compromising or subordinating of any obligation or liability of GSI and/or GSW 
under the Programme Agreement, the Deed of Covenant, the Cayman Deed of Covenant (in the case of 
EIS Notes which are expressed to be governed under Cayman Islands law issued under the 
Programme), the Agency Agreement, the South African Agency Agreement (in the case of South 
African Notes issued under the Approved Base Prospectus) or the Securities, including any security 
therefor.

6. Upon any assignment or delegation of GSI's and/or GSW's rights and obligations under the Securities 
pursuant to the terms and conditions of the Securities to a partnership, corporation, trust or other 
organization in whatever form (the "Substitute Issuer") that assumes the obligations of GSI and GSW 
under the Securities by contract, operation of law or otherwise, this Guaranty shall remain in full force 
and effect and thereafter be construed as if each reference herein to the Issuer was a reference to the 
Substitute Issuer.

7. The Guarantor may not assign its rights nor delegate its obligations under this Guaranty in whole or in 
part, except for an assignment and delegation of all the Guarantor's rights and obligations hereunder to 
another entity in whatever form that succeeds to all or substantially all of the Guarantor's assets and 
business and that assumes such obligations by contract, operation of law or otherwise. Upon any such 
delegation and assumption of obligations, the Guarantor shall be relieved of and fully discharged from 
all obligations hereunder.

8. THIS GUARANTY SHALL BE GOVERNED BY AND CONSTRUED IN ACCORDANCE 
WITH THE LAWS OF THE STATE OF NEW YORK.

THE GOLDMAN SACHS GROUP, INC.

By: 

Authorized Officer
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GENERAL INFORMATION

1. The Programme has been authorised pursuant to a written resolution of the Executive Committee of the 
Board of Directors of GSI passed on 28 September 1998. The accession of GSW as issuer to the 
Programme has been authorised pursuant to the Articles of Association of GSW. The Guaranty has 
been authorised pursuant to a resolution of the Board of Directors of GSG dated 16 September 2005.

2. There has been no material adverse change in the prospects of GSI since December 31, 2012 and there 
has been no material adverse change in the prospects of GSG since December 31, 2013.

There has been no significant change in GSI's financial or trading position since June 30, 2013 and 
there has been no significant change in GSG's financial or trading position since December 31, 2013.

References in the above statements (and in the statements in Elements B.12 and B.19 (B.12) of the 
Summary) to the "prospects" and "financial or trading position" of the Issuer and Guarantor (as 
applicable), are specifically to their respective ability to meet their full payment obligations under the 
Securities (in the case of GSI) or Guarantee (in the case of GSG) in a timely manner. Material 
information about GSI's and GSG's respective financial condition and prospects is included in the GSG 
periodic reports on Forms 10-K, 10-Q and 8-K which are incorporated by reference into the 
Registration Document.

3. Save as disclosed in (i) "Legal Proceedings" in Part 1, Item 3 (page 40) and Note 27 to the 
Consolidated Financial Statements (pages 218 to 224) of the Annual Report on Form 10-K for The 
Goldman Sachs Group, Inc. for the fiscal year ended December 31, 2013, there have been no 
governmental, legal or arbitration proceedings (including any such proceedings which are pending or 
threatened of which GSG or GSI is aware) during the 12 months before the date of this Document 
which may have, or have had in the recent past, significant effects on GSG, GSI or the Goldman Sachs 
Group's financial position or profitability.

4. GSG's prospects for the remainder of 2014 will be affected, potentially adversely, by developments in 
global, regional and national economies, including in the U.S. movements and activity levels, in 
financial, commodities, currency and other markets, interest rate movements, political and military 
developments throughout the world, client activity levels and legal and regulatory developments in the 
United States and other countries where GSG does business.

5. For so long as the Securities shall be outstanding, copies of the following documents may be obtained 
free of charge upon request during normal business hours from the specified office of the Issuer:

(a) the Memorandum and Articles of Association of the Issuer;

(b) the restated Certificate of Incorporation of GSG;

(c) the Guaranty;

(d) the Programme Agreement;

(e) the Agency Agreement;

(f) the Deed of Covenant;

(g) the audited accounts of GSG for the two years ended December 31, 2013 and December 31, 
2012;

(h) the audited accounts of GSI for the two years ended December 31, 2012 and December 31, 2011 
and the unaudited accounts of GSI for the six-month period ended June 30, 2013 and June 30, 
2012;

(i) a copy of the Registration Document and any document incorporated by reference therein; and

(j) a copy of this Prospectus;

6. Records of Securities in certificated or book-entry form, which are cleared through Euroclear or 
Clearstream, Luxembourg, will be maintained by Euroclear Bank S.A./N.V. of 1 Boulevard du Roi 
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Albert II, B- 1210 Brussels, Belgium and Clearstream Banking, SA of 42 Avenue J.F. Kennedy, L-
1855 Luxembourg.

7. Although no assurance is made as to the liquidity of the Securities as a result of their listing on the 
Luxembourg Stock Exchange, the Euro TLX market or any other exchange, as the case may be, 
delisting the Securities from the Luxembourg Stock Exchange, the Euro TLX market or any other
exchange, as the case may be, may have a material adverse effect on a purchaser's ability to resell its 
Securities in the secondary market.

8. The Securities shall be governed by English law. The Guaranty is governed by the laws of the State of 
New York.



- 136 -

INDEX OF DEFINED TERMS

Page

101

€ 40
30/360 39
30E/360 40
Account Operator 36, 60
Actual/360 39
Actual/365 39
Actual/365 (Fixed) 39
Actual/Actual (ICMA) 39
Actual/Actual (ISDA) 39
Additional Business Centre 36
Additional Programme Agent 34
Adjusted Valuation Date 98
Affected Common Basket Index 92, 99
Affected Common Basket Indices 92, 99
Affected Index 93, 99
Affected Payment Cut-off Date 66
Affected Payment Date 36, 66
Agency Agreement 131
Agent 34, 36
Agents 34
American Style Instruments 36
Applicable Authority 99
Applicable Date 36, 66
applicable law 36, 67
applicable Pricing Supplement 35
Approved Base Prospectus 131
Assumption 36, 70
Automatic Early Exercise Amount 36
Automatic Early Exercise Date 36, 99
Automatic Early Exercise Event 36
Automatic Early Redemption Date 99
Automatic Exercise 54
Averaging Date 99
Averaging Reference Date 100
Banking Act 128
Barrier Level 11
Bermudan Style Instruments 36
Bonus Level 11
Business Day 36
Business Day Convention 37
Calculation Agent 34, 38
Calculation Agent Adjustment 94, 96
Calculation Period 38, 39
Cash Settlement 38
Cayman Deed of Covenant 131
Certificates 1, 34, 38, 131
Change in Law 100
Change of applicable law 67
Clearing System 38
Clearing System Business Day 38, 65
Clearstream, Luxembourg 38
Closing Value 38
CNY 38
CNY Financial Centre 38
CNY FX Disruption Event 38, 66

Code 123
CODE 125, 126, 127
Commodity Linked Conditions 38
Commodity Linked Instruments 38
Commodity Linked Interest 38
Common Basket Index 90, 92, 100
Common Basket Indices 90, 92, 100
Common Scheduled Trading Day 78, 79, 100
Component 100
Component Clearance System 100
Component Clearance System Business Day 100
Conditions 34, 35, 38
Correction Cut-off Date 100
Correction of Index Level 95
CRA Regulation 3
CREST 38
CREST Holder 38, 51
CREST Programme Agent 34, 38
CREST Register 38
CREST Registered Instruments 39
CREST Registrar 34, 39
CSSF 3
Daily Settlement Price 100
Day Count Fraction 39
DBRS 3
Declared Cash Dividend 96, 100
Declared Cash Equivalent Dividend 96, 100
Declared Dividend 100
Decree No. 239 117
Decree No. 461 120
Decree No. 84 121
Deed of Covenant 35, 40, 131
Deliverable Assets 40
Delivery Expenses 53
Derivatives Exchange 100
Disrupted Day 101
Dividend Amount 101
Dividend Amount Conditions 96, 97
Dividend Mismatch Event 102
Dividend Period 102
Document 1
Dt 101
Early Closure 102
ERISA 123, 125, 126, 127
ESMA 3
EU CRA 3
EUR 10, 40
euro 40
Eurobond Basis 40
Euroclear 40
Euroclear Finland 40
Euroclear Finland Holder 40, 50
Euroclear Finland Register 40
Euroclear Finland Registered Instruments 40
Euroclear Finland Rules 40
Euroclear Finland System 40

ti
d



- 137 -

Euroclear France 41
Euroclear France Account Holder 41
Euroclear France Holder 41, 51
Euroclear France Registered Instruments 41
Euroclear Sweden 41
Euroclear Sweden Holder 41, 50
Euroclear Sweden Register 41
Euroclear Sweden Registered Instruments 41
Euroclear Sweden Rules 41
Euroclear Sweden System 41
Euroclear/Clearstream Holder 40, 50
Euroclear/Clearstream Instruments 40
European Style Instruments 41
Event of Default 41
Exchange 102
Exchange Business Day 102
Exchange Disruption 102
Ex-Dividend Date 103
Exercise Date 41, 54
Exercise Notice 42, 54
Exercise Period 42, 54
Expenses 42
Expiration Date 42, 54
Extraordinary Dividend 103
Failure to Publish 103
Fallback Valuation Date 103
Final Index Level 103
Final Reference Price 103
Final Settlement Price 103
Final Valuation Date 103
Financial Services Act 128
Finnish Custody Cash Account 42
Finnish Programme Agent 34, 42
Finnish Regulations 42
first currency 42, 70
Fitch 3
Floating Rate Convention 37
Following Business Day Convention 37
Fractional Cash Amount 42
Fractional Entitlement 42
French Programme Agent 34, 42
Fund 118
FX Disruption Event 66
FX Disruption Event Cut-off Date 42
FX Linked Conditions 35, 42
FX Linked Instruments 42
FX Linked Interest 42
General Instrument Conditions 34
Global Instrument 42, 50
Goldman Sachs 9
Gross Cash Dividend 103
Gross Cash Equivalent Dividend 104
GSG 1, 7, 34, 42
GSI 1, 5, 34, 42, 131
GSW 34, 43, 131
Guarantor 1, 43, 96, 131
Guaranty 1, 7, 35, 43
Hedge Positions 43
HMRC 113
Holder 10, 43

i 101
Index 104
Index Adjustment Event 104
Index Basket 104
Index Basket and Averaging Reference Dates –
Basket Valuation (Individual Scheduled Trading 
Day and Individual Disrupted Day) 87
Index Basket and Reference Dates – Basket 
Valuation (Common Scheduled Trading Day and 
Common Disrupted Day) 92
Index Basket and Reference Dates – Basket 
Valuation (Common Scheduled Trading Day but 
Individual Disrupted Day) 90
Index Basket and Reference Dates – Basket 
Valuation (Individual Scheduled Trading Day and 
Individual Disrupted Day) 86
Index Cancellation 94, 104
Index Disclaimer 96
Index Disruption 94, 104
Index Level 104
Index Linked Conditions 34, 43
Index Linked Instruments 43
Index Linked Interest 43
Index Linked Securities 104
Index Modification 94, 105
Index Multiplier 105
Index Sponsor 105
Index-Linked Derivatives Contract 104
Index-Linked Derivatives Contract Adjustment 
Event 104
Index-Linked Derivatives Contract Price 104
Indices 104
Inflation Linked Conditions 35, 43
Inflation Linked Instruments 43
Inflation Linked Interest 43
Initial Averaging Date 105
Initial Valuation Date 11, 105
Instruments 34, 43, 131
Interest Amount 43
Interest Commencement Date 43
Interest Payment Date 43
Interest Period 43
Interest Rate 43
Interest Valuation Date 43, 105
Intermediary 118
In-the-Money 43
IRAP 118
IRES 118
IRPEF 119
Issue Date 44
Issue Price 11, 130
Issuer 1, 34, 44
Issuers 34, 131
Italian Programme Agent 34, 44
Latest Reference Date 105
LETTER AGREEMENT 124, 126
Local Exercise Time 44
Local Time 44
Luxembourg Programme Agent 34, 44
Market Disruption Event 105



- 138 -

Maturity Date 44, 54, 106
Maximum Days of Disruption 76, 106
Maximum Exercise Number 44, 63
Minimum Exercise Number 44
Minimum Trading Number 44, 51
Modified Business Day Convention 37
Modified Following Business Day Convention 37
Modified Postponement 84, 89, 107
Monte Titoli 44
Monte Titoli Holder 45, 51
Monte Titoli Registered Instruments 45
Moody's 3
Multi-Exchange Index 107
Multiple Exercise Certificate 45
Multiple Exercise Instrument 45
Multiple Exercise Warrant 45
Nearest 37
New Issuer 45, 70
NFIA Act 45
No Adjustment 38, 82, 85, 86, 90, 91, 93, 107
NOK 45
Nominal Amount 45
Non-Default Principal Financial Centre 46
Non-scheduled Early Repayment Amount 45
Nordic Registered Instruments 45
Norwegian Cash Transfer Account 45
Norwegian Custody Cash Account 45
Norwegian Krone 45
Norwegian Programme Agent 34, 45
Notes 131
Notional Amount per Certificate 45
Number of Automatic Early Exercise Settlement 
Period Business Days 45
Number of Settlement Period Business Days 46
Observation Date (closing valuation) 107
Observation Date (intra-day valuation) 107
Observation Period 107
Observation Period End Date 107
Observation Period Start Date 107
Official Index Divisor 107
OM system 46, 60
Omission 83, 87, 107
Open-ended Instruments 46, 55
Optional Early Redemption Amount 46
Optional Early Redemption Date 46, 67
Options Exchange 107
Permitted Multiple 46, 63
Permitted Trading Multiple 46, 51
Physical Settlement 52
Physical Settlement Amount 46
Physical Settlement Date 46, 54
Physical Settlement Disruption Amount 46
Physical Settlement Disruption Event 46
Postponement 84, 85, 88, 90, 107
Preceding Business Day Convention 37
Pricing Supplement 35, 46
Principal Financial Centre 46
Principal Programme Agent 34, 46
Private Placement Memorandum 131
Proceedings 46, 71

Programme 1, 34, 46, 131
Programme Agents 34, 47
Programme Agreement 34, 47, 131
Proprietary Index 108
Prospectus 1
Prospectus Directive 1, 127
QIB 124
QIBs 126
Qualified Financial Institution 47
R&I 3
Receipt of Exercise Notice by Calculation Agent 
61
Record Date 47, 64, 65
Reference Date 108
Reference Price (Initial) 11
Registered Instruments 35, 47
Registration Document 1, 34
Regular Date 47
Regular Period 47
Regulation No. 11971 128
Regulation S 4
Regulation S/Rule 144A Warrant 124
Regulations 47
Related Exchange 108
Related Exchange Adjustment 95
Relevant Clearing System 47, 54
Relevant Date 93, 108
Relevant Day 101
Relevant Determination Date 47
Relevant Dividend 96
Relevant Implementation Date 127
Relevant Member State 127
relevant Pricing Supplement 35
Relevant Reference Date 105
Relevant Rules 47
Relevant Settlement System 48
Relevant Valuation Date 99
Resolution 48
RULE 144A 124
Savings Directive 114
Savings Income 114
Scheduled Applicable Date 48
Scheduled Automatic Early Exercise Date 36, 99
Scheduled Automatic Early Redemption Date 99
Scheduled Averaging Date 108
Scheduled Averaging Reference Date 108
Scheduled Closing Time 108
Scheduled Determination Date 48
Scheduled Initial Averaging Date 108
Scheduled Initial Valuation Date 108
Scheduled Interest Valuation Date 108
Scheduled Maturity Date 48
Scheduled Reference Date 108
Scheduled Trading Day 108
Scheduled Valuation Date 98, 109
SDRT 113
second currency 48, 70
Securities 1, 10, 131
Securities Act 4
SECURITIES ACT 124



- 139 -

Securities Note 131
Series 35, 48
Settlement Amount 48
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SFIA Act 48
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Specific Product Conditions 35, 48
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Swedish Cash Transfer Account 48
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Tranche 35, 49
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United States 123
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VPS Rules 49
VPS System 49
Warrants 34, 49, 131
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