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This Prospectus Supplement
This prospectus supplement (the "Prospectus Supplement") to the base prospectus dated 20 February 2019
prepared by Goldman Sachs International ("GSI") as issuer, Goldman, Sachs & Co. Wertpapier GmbH
("GSW") as issuer, Goldman Sachs Finance Corp International Ltd ("GSFCI") as issuer and The Goldman
Sachs Group, Inc. ("GSG") as guarantor in respect of Securities issued by GSI, GSW and GSFCI (the "Original
Base Prospectus") under their Series M programme for the issuance of warrants, notes and certificates with
respect to the securities (the "Programme"), constitutes a supplement to the base prospectus for the purposes of
Article 13 of Chapter 1 of Part II of the Luxembourg Law on Prospectuses for Securities dated 10 July 2005, as
amended on 3 July 2012, 21 December 2012 and 10 May 2016 (the "Luxembourg Law") and should be read in
conjunction therewith and with Prospectus Supplement No. 1 to the Original Base Prospectus, dated 5 March
2019, Prospectus Supplement No. 2 to the Original Base Prospectus, dated 28 March 2019, Prospectus
Supplement No. 3 to the Original Base Prospectus, dated 23 April 2019, Prospectus Supplement No. 4 to the
Original Base Prospectus, dated 17 May 2019 and Prospectus Supplement No. 5 to the Original Base
Prospectus, dated 3 July 2019 (the Original Base Prospectus as so supplemented, the "Base Prospectus"). On 20
February 2019, the Commission de Surveillance du Secteur Financier (the "CSSF") approved the Original Base
Prospectus for the purposes of Article 7 of the Luxembourg Law.
Terms defined in the Base Prospectus have the same meaning when used in this Prospectus Supplement unless
otherwise defined herein. This Prospectus Supplement shall form part of and be read in conjunction with the
Base Prospectus.

Rights of withdrawal
In accordance with Article 13 paragraph 2 of the Luxembourg Law, investors who have already agreed to
purchase or subscribe for the securities before this Prospectus Supplement is published have the right
exercisable until 23 July 2019, which is two working days after the publication of this Prospectus Supplement,
to withdraw their acceptances.
Purpose of this Prospectus Supplement
The purpose of this Prospectus Supplement is (a) to incorporate by reference GSG's 16 July 2019 Form 8-K (as
defined below), and (b) to make certain changes to the information in the "Risk Factors", "Documents
Incorporated by Reference", "General Terms and Conditions of the Instruments", "General Terms and
Conditions of the Notes" and "General Information" sections of the Base Prospectus.
This Prospectus Supplement will be available on the website of the Luxembourg Stock Exchange at
www.bourse.lu.
Information being supplemented
Incorporation by reference
This Prospectus Supplement supplements the Base Prospectus by incorporating by reference the Current Report
on Form 8-K dated 16 July 2019 of The Goldman Sachs Group, Inc. ("GSG's 16 July 2019 Form 8-K") as
published by the U.S. Securities and Exchange Commission ("SEC") on 16 July 2019.
A copy of GSG's 16 July 2019 Form 8-K has been filed with the CSSF in its capacity as competent authority
under the Prospectus Directive.
GSG's 16 July 2019 Form 8-K is incorporated by reference into, and form part of, this Prospectus Supplement,
and the information contained in this Prospectus Supplement and GSG's 16 July 2019 Form 8-K shall be
deemed to update and, where applicable, supersede any information contained in the Base Prospectus, or any
documents incorporated by reference therein.
Information incorporated by reference
GSG's 16 July 2019 Form 8-K
Item 2.02:

Results of Operations and Financial Condition

Page 3

Item 9.01:

Financial Statements and Exhibits

Page 3

Exhibit 99.1:

Press release of GSG dated July 16 2019 containing
financial information for its second quarter ended June
30, 2019

Pages 5-18 (marked as
pages 1-13 of Exhibit 99.1)

* The page numbers referenced above in relation to GSG's 16 July 2019 Form 8-K relate to the order in which the pages appear in the PDF
version of such document.

Amendments to the Base Prospectus
The Base Prospectus is amended and supplemented as follows:
1.

Amendments to the section entitled Risk Factors
The information in the section entitled "Risk Factors" is amended and supplemented by inserting the
following new risk factors immediately after risk factor 5.7 (The regulation and reform of certain
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published rates, indices and other values or "benchmarks" may adversely affect the value of and return
on Securities linked to such values or benchmarks) on pages 87 to 88 of the Original Base Prospectus:
"5.8. U.K. Regulators will no longer persuade or compel banks to submit rates for calculation of
LIBOR after 2021; the interest rate benchmarks could be discontinued
On 27 July 2017, the Chief Executive of the FCA, which regulates LIBOR, announced that the FCA will
no longer persuade or compel banks to submit rates for the calculation of LIBOR (which includes USD
LIBOR) after 2021. Such announcement indicates that the continuation of LIBOR on the current basis
cannot and will not be guaranteed after 2021. Notwithstanding the foregoing, it appears highly likely that
LIBOR will be discontinued or modified by 2021. It is not possible to predict the effect that this
announcement or any such discontinuance will have on USD LIBOR (of the applicable tenor) on
Securities which are directly or indirectly linked to USD LIBOR rates (of the applicable tenor).
If the Calculation Agent determines that a Benchmark Transition Event and its related Benchmark
Replacement Date have occurred with respect to USD LIBOR (of the applicable tenor), then a
Benchmark Replacement will be selected by the Calculation Agent in accordance with the provisions of
the USD LIBOR Fallbacks Schedule (the "Benchmark Transition Provisions"). The selection of a
Benchmark Replacement, and any decisions, determinations or elections made by the Calculation Agent
in connection with implementing a Benchmark Replacement with respect to the Securities in accordance
with the Benchmark Transition Provisions, could result in adverse consequences to the interest rate,
which could adversely affect the return on, value of and market for the Securities. Further, there is no
assurance that the characteristics of any Benchmark Replacement will be similar to USD LIBOR (of the
applicable tenor), or that any Benchmark Replacement will produce the economic equivalent of USD
LIBOR (of the applicable tenor).
5.9

Risks associated with SOFR

Under the Benchmark Transition Provisions of the Securities, if a Benchmark Transition Event and its
related Benchmark Replacement Date have occurred with respect to USD LIBOR (of the applicable
tenor), then the rate of interest on the Securities will be determined based on SOFR.
On 22 June 2017, the Alternative Reference Rates Committee ("ARRC"), convened by the Board of
Governors of the Federal Reserve System and the Federal Reserve Bank of New York, identified SOFR,
a broad U.S. treasuries repurchase financing rate to be published by the Federal Reserve Bank of New
York, as the rate that, in the consensus view of the ARRC, represented best practice for use in certain
new U.S. dollar derivatives and other financial contracts. SOFR is a broad measure of the cost of
borrowing cash overnight collateralized by U.S. treasury securities and has been published by the Federal
Reserve Bank of New York since April 2018. The Federal Reserve Bank of New York has also begun
publishing historical indicative Secured Overnight Financing Rates going back to 2014. Investors should
not rely on any historical changes or trends in SOFR as an indicator of future changes in SOFR.
The composition and characteristics of SOFR are not the same as those of USD LIBOR and SOFR is
fundamentally different from USD LIBOR for two key reasons. First, SOFR is a secured rate, while USD
LIBOR is an unsecured rate. Second, SOFR is an overnight rate, while USD LIBOR is a forward-looking
rate that represents interbank funding over different maturities (e.g., three months). As a result, there can
be no assurance that SOFR (including a term SOFR or compounded SOFR) will perform in the same way
as USD LIBOR would have at any time, including, without limitation, as a result of changes in interest
and yield rates in the market, market volatility or global or regional economic, financial, political,
regulatory, judicial or other events.
Because SOFR is published by the Federal Reserve Bank of New York based on data received from other
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sources, we have no control over its methods of calculation, publication schedule, rate revision practices
or availability of SOFR at any time without notice. There can be no guarantee, particularly given its
relatively recent introduction, that SOFR will not be discontinued or fundamentally altered in a manner
that is materially adverse to the interests of investors in the Securities. If the manner in which SOFR is
calculated is changed, that change may result in a reduction of the amount of interest payable on the
Securities and the trading prices of the Securities. In addition, the Federal Reserve Bank of New York
may withdraw, modify or amend published SOFR data in its sole discretion and without notice. The
interest rate for any day will not be adjusted for any modifications or amendments to SOFR data that the
Federal Reserve Bank of New York may publish after the interest rate for that day has been determined.
Since SOFR is a relatively new reference rate, the Securities may not have an established trading market
if a Benchmark Transition Event and its related Benchmark Replacement Date have occurred with
respect to USD LIBOR (of the applicable tenor), and an established trading market may never develop or
may not be very liquid. Market terms for floating-rate debt securities linked to SOFR, such as the spread
over the base rate reflected in interest rate provisions or the manner of compounding the base rate, may
evolve over time, and trading prices of the applicable Securities may be lower than those of later-issued
SOFR-based debt securities as a result. Similarly, if SOFR does not prove to be widely used in securities
like the Securities, the trading price of the Securities may be lower than those of Securities linked to
reference rates that are more widely used. Investors in the Securities may not be able to sell the Securities
at all or may not be able to sell the Securities at prices that will provide them with a yield comparable to
similar investments that have a developed secondary market, and may consequently suffer from
increased pricing volatility and market risk."
2.

Amendments to the section entitled "Documents Incorporated By Reference"
The information in the section entitled "Documents Incorporated by Reference" of the Base Prospectus is
amended and supplemented by deleting the sub-section 4 entitled "The Goldman Sachs Group, Inc." on
pages 116 to 119 of the Base Prospectus and replacing it with the following:
"4.

The Goldman Sachs Group, Inc.

GSG files documents and information with the SEC. The following documents, which have previously
been published and filed with the SEC, shall be deemed to be incorporated by reference in, and to form
part of, this Base Prospectus:
(a)
the Current Report on Form 8-K dated 16 July 2019 of The Goldman Sachs Group, Inc. ("GSG's
16 July 2019 Form 8-K"), including Exhibit 99.1 ("Exhibit 99.1 to GSG's 16 July 2019 Form 8-K") as
published by the SEC on 16 July 2019;
(b)
The Quarterly Report on Form 10-Q for the first fiscal quarter ended 31 March 2019 of the
Goldman Sachs Group, Inc. ("GSG's 2019 First Quarter Form 10-Q"), as filed with the SEC on 3 May
2019;
(c)
the Proxy Statement relating to GSG's 2019 Annual Meeting of Shareholders on 2 May 2019
("GSG's 2019 Proxy Statement"), as filed with the SEC on 22 March 2019;
(d)
The Current Report on Form 8-K dated 15 April 2019 for the first fiscal quarter ended 31 March
2019 of the Goldman Sacks Group Inc. ("GSG's 15 April 2019 Form 8-K") including Exhibit 99.1
("Exhibit 99.1 to GSG's 15 April 2019 Form 8-K") as filed with the SEC on 15 April 2019;
(e)
The Annual Report on Form 10-K for the fiscal year ended 31 December 2018 of The Goldman
Sachs Group, Inc. ("GSG's 2018 Form 10-K"), containing financial statements relating to the fiscal
years ended 31 December 2018, 31 December 2017 and 31 December 2016, including Exhibit 21.1, as
filed with the U.S. Securities and Exchange Commission on 26 February 2019;

-4-

(f)
The Current Report on Form 8-K dated 16 January 2019 of The Goldman Sachs Group, Inc.
("GSG's 16 January 2019 Form 8-K") including Exhibit 99.1 ("Exhibit 99.1 to GSG's 16 January
2019 Form 8-K") as filed with the SEC on 16 January 2019;
(g)
The Quarterly Report on Form 10-Q for the third fiscal quarter ended 30 September 2018 of the
Goldman Sachs Group, Inc. ("GSG's 2018 Third Quarter Form 10-Q"), as filed with the SEC on 2
November 2018;
(h)
The Current Report on Form 8-K dated 16 October 2018 of The Goldman Sachs Group, Inc.
("GSG's 16 October 2018 Form 8-K"), including Exhibit 99.1 ("Exhibit 99.1 to GSG's 16 October
2018 Form 8-K") as filed with the SEC on 16 October 2018;
(i)
The Quarterly Report on Form 10-Q for the second fiscal quarter ended 30 June 2018 of the
Goldman Sachs Group, Inc. ("GSG's 2018 Second Quarter Form 10-Q"), as filed with the SEC on 2
August 2018;
(j)
The Current Report on Form 8-K dated 16 July 2018 of The Goldman Sachs Group, Inc. ("GSG's
16 July 2018 Form 8-K"), including Exhibit 99.1 ("Exhibit 99.1 to GSG's 16 July 2018 Form 8-K") as
filed with the SEC on 17 July 2018;
(k)
The Current Report on Form 8-K dated 17 July 2018 of The Goldman Sachs Group, Inc. ("GSG's
17 July 2018 Form 8-K"), including Exhibit 99.1 ("Exhibit 99.1 to GSG's 17 July 2018 Form 8-K") as
filed with the SEC on 17 July 2018;
(l)
The Current Report on Form 8-K dated 17 April 2018 of The Goldman Sachs Group, Inc.
("GSG's 17 April 2018 Form 8-K"), including Exhibit 99.1 ("Exhibit 99.1 to GSG's 17 April 2018
Form 8-K"), as filed with the SEC on 17 April 2018;
(m) The Proxy Statement relating to the 2018 Annual Meeting of Shareholders on 2 May 2018
("GSG's 2018 Proxy Statement"), as filed with the SEC on 23 March 2018; and
(n)
The Annual Report on Form 10-K for the fiscal year ended 31 December 2017 of The Goldman
Sachs Group, Inc. ("GSG's 2017 Form 10-K"), containing financial statements relating to the fiscal
years ended 31 December 2017, 31 December 2016 and 31 December 2015, including Exhibit 21.1, as
filed with the SEC on 26 February 2018.
The following table indicates where information required by the Prospectus Regulation is to be disclosed
in, and incorporated by reference into, this Base Prospectus can be found in the documents referred to
above:
Information required by the Prospectus Regulation

Document/Location

Selected financial information for the fiscal years ended 31
December 2018, 31 December 2017, 31 December 2016 (Annex
IV, Section 3.1 of the Prospectus Regulation)

GSG's 2018 Form 10-K (p.191)

Risk factors relating to GSG (Annex IV, Section 4 of the
Prospectus Regulation)

GSG's 2018 Form 10-K (pp.22-43)

Information about GSG
History and development of the company (Annex IV, Section
5.1 of the Prospectus Regulation)

GSG's 2018 Form 10-K (p.1)

Investments (Annex IV, Section 5.2 of the Prospectus
Regulation)

GSG's 2018 Form 10-K (pp. 63-68,
74-76, 81-85, 140-141, 158-162)

Business overview
GSG's principal activities (Annex IV, Section 6.1 of the
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GSG's 2018 Form 10-K (pp. 1-5,

Prospectus Regulation)

108)

GSG's principal markets (Annex IV, Section 6.2 of the
Prospectus Regulation)

GSG's 2018 Form 10-K (pp. 1-7, 44,
47-48, 177-178)

Organisational Structure (Annex IV, Section 7 of the Prospectus
Regulation)

GSG's 2018 Form 10-K (pp. 32-33,
Exhibit 21.1)

Trend information (Annex IV, Section 8 of the Prospectus
Regulation)

GSG's 2019 First Quarter Form 10Q (pp. 87-141)
GSG's 16 January 2019 Form 8-K
(Exhibit 99.1)
GSG's 2018 Form 10-K (pp. 45101)
GSG's 15 April 2019 For 8-K
(Exhibit 99.1)

Administrative, management and supervisory bodies, including
conflicts of interest (Annex IV, Section 10 of the Prospectus
Regulation)

GSG's 2018 Proxy Statement (pp. 1,
7-8, 15-36, 88-90)
GSG's 2018 Form 10-K (p. 20)

Audit committee (Annex IV, Section 11.1 of the Prospectus
Regulation)

GSG's 2018 Proxy Statement (pp.
25-26, 82-83)

Beneficial owners of more than five per cent. (Annex IV,
Section 12 of the Prospectus Regulation)

GSG's 2018 Proxy Statement (p. 93)

Financial information
Audited historical financial information for the fiscal years
ended 31 December 2017 and 31 December 2016 (Annex IV,
Section 13.1-13.4 of the Prospectus Regulation)

GSG's 2018 Form 10-K (pp. 104195)

Audit report (Annex IV, Section 13.1 of the Prospectus
Regulation)

GSG's 2018 Form 10-K (p. 103)

Balance sheet (Annex IV, Section 13.1 of the
Prospectus Regulation)

GSG's 2018 Form 10-K (p. 105)

Income statement (Annex IV, Section 13.1 of the
Prospectus Regulation)

GSG's 2018 Form 10-K (p. 104)

Cash flow statement (Annex IV, Section 13.1 of the
Prospectus Regulation)

GSG's 2018 Form 10-K (p. 107)

Accounting policies and explanatory notes (Annex IV,
Section 13.1 of the Prospectus Regulation)

GSG's 2018 Form 10-K (pp. 48-50,
108-195)

Unaudited interim and other financial information (Annex IV,
Section 13.5 of the Prospectus Regulation)

GSG's 2019 First Quarter Form 10Q (pp. 1-86)

Balance sheet (Annex IV, Section 13.5 of the
Prospectus Regulation)

GSG's 2019 First Quarter Form 10Q (p. 2)
Exhibit 99.1 to GSG's 16 July 2019

-6-

Form 8-K (p.11)
Income statement (Annex IV, Section 13.5 of the
Prospectus Regulation)

GSG's 2019 First Quarter Form 10Q (p. 1)
Exhibit 99.1 to GSG's 16 July 2019
Form 8-K (pp.9-10)

Cash flow statement (Annex IV, Section 13.5 of the
Prospectus Regulation)

GSG's 2019 First Quarter Form 10Q (p. 4)

Accounting policies and explanatory notes (Annex IV,
Section 13.5 of the Prospectus Regulation)

GSG's 2019 First Quarter Form 10Q (pp. 5-86)

Legal and arbitration proceedings (Annex IV, Section 13.6 of
the Prospectus Regulation)

GSG's 2019 First Quarter Form 10Q (pp. 75-83)

Additional information
Share capital (Annex IV, Section 14.1 of the Prospectus
Regulation)

GSG's 2019 First Quarter Form 10Q (pp. 3, 62-63)

Any information incorporated by reference that is not included in the cross-reference list is considered to
be additional information and is not required by the relevant schedules of the Prospectus Regulation."
3.

Amendments to the section entitled "General Terms and Conditions of the Instruments"
The information in the section entitled "General Terms and Conditions of the Instruments" of the Base
Prospectus is amended and supplemented as follows:
(a) General Instrument Condition 2 (Definitions and Interpretation) on pages 142 to 167 of the
Original Base Prospectus shall be amended and supplemented by inserting the following
definitions in alphabetical order:
""Benchmark Transition Provisions" means the provisions set out in the USD LIBOR Fallbacks
Schedule."
(b) General Instrument Condition 12(h) (Original Primary Rate Event) on pages 187 to 188 of the
Original Base Prospectus shall be deleted in its entirety and replaced with the following:
(h) Original Primary Rate Event: Save for where the Benchmark Transition Provisions apply, the
Calculation Agent determines, in its discretion and acting in good faith and in a commercially
reasonable manner, that an Original Primary Rate Event has occurred in respect of an Original
Primary Rate which may adversely affect the interests of the Holders (including but not limited
to the fact that such Original Primary Rate, as the case may be, is no longer relevant to and does
not reflect the original economic objective and rationale of the Instruments):
(i)

the Calculation Agent shall attempt to identify a Replacement Primary Rate, as the case
may be;

(ii)

the Calculation Agent shall attempt to determine the Adjustment Spread;

(iii)

if the Calculation Agent identifies a Replacement Primary Rate pursuant to paragraph (i)
above and determines an Adjustment Spread pursuant to paragraph (ii) above, then:
(A)

the terms of the Instruments shall, without the consent of the Holders, be amended
so that each reference to "Reference Rate" or "ISDA Rate", as the case may be,
shall be replaced by a reference to "Replacement Primary Rate plus the Adjustment
Spread" (provided that the result of the Replacement Primary Rate plus the
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Adjustment Spread plus or minus (as indicated in the relevant Final Terms) the
Margin, may not be less than zero) with effect from the Adjustment Date;

(iv)

(B)

the Calculation Agent shall, without the consent of the Holders, make such other
adjustments (the "Replacement Primary Rate Amendments") to the Conditions
(including, but not limited to, any Business Day, Business Day Convention, Day
Count Fraction, Interest Determination Date, Interest Amount, Interest Payment
Date, Interest Period and Rate of Interest) with effect from the Adjustment Date as
it determines necessary or appropriate in order to account for the effect of the
replacement of the Original Primary Rate with the Replacement Primary Rate plus
the Adjustment Spread and/or to preserve as nearly as practicable the economic
equivalence of the Instruments before and after the replacement of the Original
Primary Rate with the Replacement Primary Rate plus the Adjustment Spread; and

(C)

the Calculation Agent shall deliver a notice to the Holders as soon as practicable in
accordance with General Instrument Condition 22 which shall specify any
Replacement Primary Rate, Adjustment Spread, Adjustment Date and the specific
terms of any Replacement Primary Rate Amendments and such notice shall be
irrevocable. Any Replacement Primary Rate, Adjustment Spread and Replacement
Primary Rate Amendments will be binding on the Issuer, the Agents and the
Holders; and

if, for the purposes of calculating any Interest Amount, there is more than one Original
Primary Rate specified, then the provisions of this General Instrument Condition 12(h)
shall apply separately to each such Original Primary Rate.

Neither the Calculation Agent nor the Issuer shall not have any duty to monitor, enquire or
satisfy itself as to whether any Original Primary Rate Event has occurred.
If the definition, methodology or formula for an Original Primary Rate, or other means of
calculating such Original Primary Rate, is changed or modified (irrespective of the materiality of
any such change or changes), then references to that Original Primary Rate shall be to the
Original Primary Rate as changed and modified."
4.

Amendments to the section entitled "General Terms and Conditions of the Notes"
The information in the section entitled "General Terms and Conditions of the Notes" of the Base
Prospectus is amended and supplemented as follows:
(a) General Note Condition 2 (Definitions and Interpretation) on pages 202 to 226 of the Original
Base Prospectus shall be amended and supplemented by inserting the following definitions in
alphabetical order:
""Benchmark Transition Provisions" means the provisions set out in the USD LIBOR Fallbacks
Schedule."
(b) General Note Condition 8(h) (Original Primary Rate Event) on page 235 of the Original Base
Prospectus shall be deleted in its entirety and replaced with the following:
"(h) Original Primary Rate Event: Save where the Benchmark Transition provisions apply, if
the Calculation Agent determines, in its discretion and acting in good faith and in a
commercially reasonable manner, that an Original Primary Rate Event has occurred in respect of
an Original Primary Rate which may adversely affect the interests of the Holders (including but
not limited to the fact that such Original Primary Rate, as the case may be, is no longer relevant
to and does not reflect the original economic objective and rationale of the Notes):
(i)

the Calculation Agent shall attempt to identify a Replacement Primary Rate, as the case
may be;

(ii)

the Calculation Agent shall attempt to determine the Adjustment Spread;
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(iii)

(iv)

if the Calculation Agent identifies a Replacement Primary Rate pursuant to paragraph (i)
above and determines an Adjustment Spread pursuant to paragraph (ii) above, then:
(A)

the terms of the Notes shall, without the consent of the Holders, be amended so
that each reference to "Reference Rate" or "ISDA Rate", as the case may be,
shall be replaced by a reference to "Replacement Primary Rate plus the
Adjustment Spread" (provided that the result of the Replacement Primary Rate
plus the Adjustment Spread plus or minus (as indicated in the relevant Final
Terms) the Margin, may not be less than zero) with effect from the Adjustment
Date;

(B)

the Calculation Agent shall, without the consent of the Holders, make such other
adjustments (the "Replacement Primary Rate Amendments") to the Conditions
(including, but not limited to, any Business Day, Business Day Convention, Day
Count Fraction, Interest Determination Date, Interest Amount, Interest Payment
Date, Interest Period and Rate of Interest) with effect from the Adjustment Date as
it determines necessary or appropriate in order to account for the effect of the
replacement of the Original Primary Rate with the Replacement Primary Rate plus
the Adjustment Spread and/or to preserve as nearly as practicable the economic
equivalence of the Notes before and after the replacement of the Original Primary
Rate with the Replacement Primary Rate plus the Adjustment Spread; and

(C)

the Calculation Agent shall deliver a notice to the Holders as soon as practicable
in accordance with General Note Condition 20 which shall specify any
Replacement Primary Rate, Adjustment Spread, Adjustment Date and the specific
terms of any Replacement Primary Rate Amendments and such notice shall be
irrevocable. Any Replacement Primary Rate, Adjustment Spread and
Replacement Primary Rate Amendments will be binding on the Issuer, the Agents
and the Holders; and

if, for the purposes of calculating any Interest Amount, there is more than one Original
Primary Rate specified, then the provisions of this General Note Condition 8(h) shall
apply separately to each such Original Primary Rate.

Neither the Calculation Agent nor the Issuer shall not have any duty to monitor, enquire or
satisfy itself as to whether any Original Primary Rate Event has occurred.
If the definition, methodology or formula for an Original Primary Rate, or other means of
calculating such Original Primary Rate, is changed or modified (irrespective of the materiality
of any such change or changes), then references to that Original Primary Rate shall be to the
Original Primary Rate as changed and modified."
5.

Inclusion of a new the section entitled "USD LIBOR Fallback Schedule"
The following new section entitled "USD LIBOR Fallbacks Schedule" shall be inserted immediately
after the section entitled "General Terms and Conditions of the Notes" of the Base Prospectus:
"USD LIBOR FALLBACKS SCHEDULE
The provisions of this USD LIBOR Fallbacks Schedule forms part of and must be read and construed in
conjunction with the "General Note Conditions" and the "General Instrument Conditions", as applicable.
(a)

If the Calculation Agent determines that a Benchmark Transition Event and its related Benchmark
Replacement Date have occurred prior to the Reference Time in respect of any determination of
the Benchmark Rate on any date, the Benchmark Replacement will replace the then-current
Benchmark Rate for all purposes relating to the Securities in respect of such determination on
such date and all determinations on all subsequent dates. In connection with the implementation of
a Benchmark Replacement, the Calculation Agent will have the right to make Benchmark
Replacement Conforming Changes from time to time. For the avoidance of doubt, the provisions
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of General Instrument Condition 12(h) (Original Primary Rate Event) and General Note
Condition 8(h) (Original Primary Rate Event), as applicable, shall not apply in respect of such
Benchmark Rate upon the occurrence of a Benchmark Transition Event.
(b)

Any determination, decision or election that may be made by the Calculation Agent pursuant to
this USD LIBOR Fallbacks Schedule, including any determination with respect to a tenor, rate or
adjustment or of the occurrence or non-occurrence of an event, circumstance or date and any
decision to take or refrain from taking any action or any selection, will be conclusive and binding
absent manifest error, may be made in the Calculation Agent’s sole discretion, and,
notwithstanding anything to the contrary in the General Note Conditions and the General
Instrument Conditions relating to a Security, shall become effective without consent from the
Holders of the Securities or any other party.

(c)

For the purposes of this USD LIBOR Fallbacks Schedule only, unless the context otherwise
requires, the following terms shall have the respective meanings set out below:
"Benchmark Rate" means, initially, USD LIBOR (of the applicable tenor); provided that if a
Benchmark Transition Event and its related Benchmark Replacement Date have occurred with
respect to USD LIBOR (of the applicable tenor) or the then-current Benchmark Rate, then
"Benchmark Rate" means the applicable Benchmark Replacement.
"Benchmark Replacement" means the Interpolated Benchmark; provided that if the Calculation
Agent cannot determine the Interpolated Benchmark as of the Benchmark Replacement Date, then
"Benchmark Replacement" means the first alternative set forth in the order below that can be
determined by the Calculation Agent as of the Benchmark Replacement Date:
(A)

the sum of: (a) Term SOFR and (b) the Benchmark Replacement Adjustment;

(B)

the sum of: (a) Compounded SOFR and (b) the Benchmark Replacement Adjustment;

(C)

the sum of: (a) the alternate rate of interest that has been selected or recommended by the
Relevant Governmental Body as the replacement for the then-current Benchmark Rate
for the applicable Corresponding Tenor and (b) the Benchmark Replacement
Adjustment;

(D)

the sum of: (a) the ISDA Fallback Rate and (b) the Benchmark Replacement Adjustment;

(E)

provided that if (i) the Benchmark Replacement cannot be determined in accordance with
clause (C) or (D) above as of the Benchmark Replacement Date or (ii) the Calculation
Agent shall have determined that the ISDA Fallback Rate determined in accordance with
clause (D) above is not an industry-accepted rate of interest as a replacement for the thencurrent Benchmark Rate for U.S. dollar denominated floating rate Securities at such time,
then the Benchmark Replacement shall be the sum of: (a) the alternate rate of interest that
has been selected by the Calculation Agent as the replacement for the then current
Benchmark Rate for the applicable Corresponding Tenor giving due consideration to any
industry accepted rate of interest as a replacement for the then-current Benchmark Rate
for U.S. dollar denominated floating rate fixed income Securities at such time and (b) the
Benchmark Replacement Adjustment.

"Benchmark Replacement Adjustment" means the first alternative set forth in the order below
that can be determined by the Calculation Agent as of the Benchmark Replacement Date:
(A)

the spread adjustment, or method for calculating or determining such spread adjustment,
(which may be a positive or negative value or zero) that has been selected or
recommended by the Relevant Governmental Body for the applicable Unadjusted
Benchmark Replacement;
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(B)

if the applicable Unadjusted Benchmark Replacement is equivalent to the ISDA Fallback
Rate, then the ISDA Fallback Adjustment;

(C)

the spread adjustment (which may be a positive or negative value or zero) that has been
selected by the Calculation Agent giving due consideration to any industry-accepted
spread adjustment, or method for calculating or determining such spread adjustment, for
the replacement of the then-current Benchmark Rate with the applicable Unadjusted
Benchmark Replacement for U.S. dollar-denominated floating rate fixed income
Securities at such time.

"Benchmark Replacement Conforming Changes" means, with respect to any Benchmark
Replacement, any technical, administrative or operational changes (including changes to the
definition of "Interest Period", "Interest Determination Date" or other applicable periods or dates,
as the case may be, timing and frequency of determining rates, and making payments of interest,
rounding of amounts or tenors and other administrative matters) that the Calculation Agent
decides may be appropriate to reflect the adoption of such Benchmark Replacement in a manner
substantially consistent with market practice (or, if the Calculation Agent decides that adoption of
any portion of such market practice is not administratively feasible or if the Calculation Agent
determines that no market practice for use of the Benchmark Replacement exists, in such other
manner as the Calculation Agent determines is reasonably necessary).
"Benchmark Replacement Date" means the earliest to occur of the following events with respect
to the then-current Benchmark Rate:
(A)

in the case of clause (A) or (B) of the definition of "Benchmark Transition Event", the
later of (a) the date of the public statement or publication of information referenced
therein and (b) the date on which the administrator of the Benchmark Rate permanently
or indefinitely ceases to provide the Benchmark Rate; or

(B)

in the case of clause (C) of the definition of "Benchmark Transition Event", the date of
the public statement or publication of information referenced therein.

For the avoidance of doubt, if the event giving rise to the Benchmark Replacement Date occurs on
the same day as, but earlier than, the Reference Time in respect of any determination, the
Benchmark Replacement Date will be deemed to have occurred prior to the Reference Time for
such determination.
"Benchmark Transition Event" means the occurrence of one or more of the following events
with respect to the then-current Benchmark Rate:
(A)

a public statement or publication of information by or on behalf of the administrator
the Benchmark Rate announcing that such administrator has ceased or will cease
provide the Benchmark Rate, permanently or indefinitely, provided that, at the time
such statement or publication, there is no successor administrator that will continue
provide the Benchmark Rate;

(B)

a public statement or publication of information by the regulatory supervisor for the
administrator of the Benchmark Rate, the central bank for the currency of the Benchmark
Rate, an insolvency official with jurisdiction over the administrator for the Benchmark
Rate, a resolution authority with jurisdiction over the administrator for the Benchmark
Rate or a court or an entity with similar insolvency or resolution authority over the
administrator for the Benchmark Rate, which states that the administrator of the
Benchmark Rate has ceased or will cease to provide the Benchmark Rate permanently or
indefinitely, provided that, at the time of such statement or publication, there is no
successor administrator that will continue to provide the Benchmark Rate; or
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(C)

a public statement or publication of information by the regulatory supervisor for the
administrator of the Benchmark Rate announcing that the Benchmark Rate is no longer
representative.

"Compounded SOFR" means the compounded average of SOFRs for the applicable
Corresponding Tenor, with the rate, or methodology for this rate, and conventions for this rate
(which will be compounded in arrears with an observation, lookback and/or suspension period as
a mechanism to determine the interest payable prior to the end of each interest period) being
established by the Calculation Agent in accordance with:
(A)

the rate, or methodology for this rate, and conventions for this rate selected or
recommended by the Relevant Governmental Body for determining Compounded SOFR;
provided that:

(B)

if, and to the extent that, the Calculation Agent determines that Compounded SOFR
cannot be determined in accordance with clause (A) above, then the rate, or methodology
for this rate, and conventions for this rate that have been selected by the Calculation
Agent giving due consideration to any industry-accepted market practice for U.S. dollar
denominated floating rate fixed income Securities at such time.

For the avoidance of doubt, the calculation of Compounded SOFR shall exclude the Benchmark
Replacement Adjustment and the applicable margin of basis points.
"Corresponding Tenor" with respect to a Benchmark Replacement, means a tenor (including
overnight) having approximately the same length (disregarding business day adjustment) as the
applicable tenor for the then-current Benchmark Rate.
"Federal Reserve Bank of New York’s Website" means the website of the Federal Reserve
Bank of New York at http://www.newyorkfed.org, or any successor source. Information contained
in the Federal Reserve Bank of New York's website is not incorporated by reference in, and
should not be considered part of this Base Prospectus.
"Interpolated Benchmark” with respect to the Benchmark Rate means the rate determined for
the Corresponding Tenor by interpolating on a linear basis between: (1) the Benchmark Rate for
the longest period (for which the Benchmark Rate is available) that is shorter than the
Corresponding Tenor and (2) the Benchmark Rate for the shortest period (for which the
Benchmark Rate is available) that is longer than the Corresponding Tenor.
"ISDA Fallback Adjustment" means the spread adjustment (which may be a positive or negative
value or zero) that would apply for derivatives transactions referencing the 2006 ISDA Definitions
to be determined upon the occurrence of an index cessation event with respect to the Benchmark
Rate for the applicable tenor.
"ISDA Fallback Rate" means the rate that would apply for derivatives transactions referencing
the 2006 ISDA Definitions to be effective upon the occurrence of an index cessation date with
respect to the Benchmark Rate for the applicable tenor excluding the applicable ISDA Fallback
Adjustment.
"Reference Time" with respect to any determination of the Benchmark Rate means (1) if the
Benchmark Rate is USD LIBOR (of the applicable tenor), 11:00 a.m. (London time) on the
Interest Determination Date, and (2) if the Benchmark Rate is not USD LIBOR (of the applicable
tenor), the time determined by the Calculation Agent in accordance with the Benchmark
Replacement Conforming Changes.
"Relevant Governmental Body" means the Federal Reserve Board and/or the Federal Reserve
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Bank of New York, or a committee officially endorsed or convened by the Federal Reserve Board
and/or the Federal Reserve Bank of New York or any successor thereto.
"SOFR" with respect to any day means the secured overnight financing rate published for such
day by the Federal Reserve Bank of New York, as the administrator of the benchmark, (or a
successor administrator) on the Federal Reserve Bank of New York’s website.
"Term SOFR" means the forward-looking term rate for the applicable Corresponding Tenor
based on SOFR that has been selected or recommended by the Relevant Governmental Body.
"Unadjusted Benchmark Replacement" means the Benchmark Replacement excluding the
Benchmark Replacement Adjustment.
"USD LIBOR" means the London Interbank Offered Rate for deposits in USD."
6.

Amendments to the section entitled "General Information"
The information in the section entitled "General Information" is amended and supplemented by deleting
sub-section 5 (Availability of Documents) on pages 777 to 778 of the Base Prospectus and replacing it
with the following:
"5.

Availability of Documents
For so long as any Securities shall be outstanding or may be issued under the Programme, copies
of the following documents may be obtained free of charge upon request during normal business
hours from the specified office of the Issuers and the office of the Paying Agent in Luxembourg
and each of the Paying Agents:
(i)

the constitutional documents of GSI;

(ii)

the constitutional documents of GSW;

(iii)

the constitutional documents of GSFCI;

(iv)

the certificate of incorporation of GSG;

(v)

GSI's 2019 First Quarter Financial Report;

(vi)

GSI's Regulatory Ratios, 31 May 2019;

(vii)

GSI's Regulatory Ratios, 28 February 2019;

(viii)

GSI's 2018 Annual Report;

(ix)

GSI's 2018 Third Quarter Financial Report;

(x)

GSI's 2017 Annual Report;

(xi)

GSI's 2016 Annual Report;

(xii)

GSI's Notice of Recent Events, 18 January 2019;

(xiii)

GSI's Regulatory Ratios, 31 December 2018;

(xiv)

GSW's 2018 Financial Statements;

(xv)

GSW's 2017 Financial Statements;

(xvi)

GSW's 2016 Financial Statements;
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(xvii)

GSW's 2018 Interim Financial Statements;

(xviii)

GSFCI's 2018 Financial Statements;

(xix)

GSFCI's 2018 Interim Financial Report;

(xx)

GSFCI's 2017 Financial Statements;

(xxi)

GSFCI's 2017 Interim Financial Report;

(xxii)

GSG's 2019 Proxy Statement

(xxiii)

GSG's 16 July 2019 Form 8-K;

(xxiv)

GSG's 15 April 2019 Form 8-K;

(xxv)

GSG's 16 January 2019 Form 8-K;

(xxvi)

GSG's 16 October 2018 Form 8-K;

(xxvii) GSG's 2018 Third Quarter Form 10-Q;
(xxviii) GSG's 2018 Second Quarter Form 10-Q;
(xxix)

GSG's 2019 First Quarter Form 10-Q;

(xxx)

GSG's 17 July 2018 Form 8-K;

(xxxi)

GSG's 16 July 2018 Form 8-K;

(xxxii) GSG's 17 April 2018 Form 8-K;
(xxxiii) GSG's 2018 Proxy Statement;
(xxxiv) GSG's 2018 Form 10-K;
(xxxv) GSG's 2017 Form 10-K;
(xxxvi) the Guaranty;
(xxxvii) the Programme Agency Agreement;
(xxxviii) the Deed of Covenant and the Cayman Deed of Covenant;
(xxxix) the Final Terms for each Tranche or Series of Securities that are listed on the
Official List of the Luxembourg Stock Exchange or any other stock exchange;
(xxxx) a copy of the Base Prospectus;
(xxxxi) a copy of any supplement to the Base Prospectus and Final Terms; and
(xxxxii) all reports, letters and other documents, balance sheets, valuations and
statements by any expert any part of which is extracted or referred to in this
Base Prospectus."

Applicable Final Terms
The amendments included in this Prospectus Supplement shall only apply to Final Terms, the date of which falls
on or after the approval of this Prospectus Supplement.
Responsibility
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Each of GSI, GSW, GSFCI and GSG accepts responsibility for the information given in this Prospectus
Supplement and confirms that, having taken all reasonable care to ensure that such is the case, the information
contained in this Prospectus Supplement is, to the best of their knowledge, in accordance with the facts and does
not omit anything likely to affect its import.
Interpretation
To the extent that there is any inconsistency between (a) any statement in this Prospectus Supplement and (b)
any other statement in or incorporated by reference into the Base Prospectus, the statements in (a) above will
prevail.
References to the Base Prospectus shall hereafter mean the Base Prospectus as supplemented by this Prospectus
Supplement.
U.S. notice
This Prospectus Supplement is not for use in, and may not be delivered to or inside, the United States.
——————————
The date of this Prospectus Supplement is 19 July 2019

350719746/Ashurst(EOBETO/TQUINN)/CW
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