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ISIN: SE0016277503
Valoren: 114928381
CFI: DEMYRS
PIPG Tranche Number: 519329
Final Terms dated December 13, 2021
GOLDMAN SACHS INTERNATIONAL

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

Issue of the Aggregate Nominal Amount* of Five-Year Quanto SEK Participation Certificates
on the STOXX® Europe 600 Banks (Price EUR) Index, due March 8, 2027
(the ""Certificates™ or the "'Securities')

*The Aggregate Nominal Amount will be an amount determined by the Issuer on or around the Issue Date
based on the results of the offer and which will be specified in a notice dated on or around the Issue Date.
As of the date of this Final Terms, the aggregate nominal amount of the Certificates in the Series is
indicatively set at SEK 100,000,000 provided that it may be a greater or lesser amount but shall not exceed
SEK 900,000,000.

CONTRACTUAL TERMS

Terms used herein shall have the same meaning as in the General Instrument Conditions, the Payout Conditions
and the applicable Underlying Asset Conditions set forth in the base prospectus dated July 16, 2021 (expiring on
July 16, 2022) (the "Base Prospectus") as supplemented by the supplement to the Base Prospectus dated August
20, 2021 October 29, 2021 and November 19, 2021, which together constitute a base prospectus for the purposes
of the Regulation (EU) 2017/1129 (as amended, the "EU Prospectus Regulation™). This document constitutes
the Final Terms of the Certificates described herein for the purposes of Article 8 of the EU Prospectus Regulation
and must be read in conjunction with such Base Prospectus as so supplemented. Full information on the Issuer
and the offer of the Certificates is only available on the basis of the combination of these Final Terms and the
Base Prospectus as so supplemented. The Base Prospectus and the supplement to the Base Prospectus are available
for viewing at www.bourse.lu and during normal business hours at the registered office of the Issuer, and copies
may be obtained from the specified office of the Luxembourg Paying Agent. These Final Terms are available for
viewing at www.gspip.info.

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

1. Tranche Number: One.
2. Settlement Currency: Swedish Krona ("SEK").
3. Aggregate  Nominal Amount of

Certificates in the Series:
Q) Series: The Aggregate Nominal Amount.

The Aggregate Nominal Amount will be an amount
determined by the Issuer on or around the Issue Date based



(i) Tranche:

(iii)  Trading in Nominal:

(iv)  Non-standard Securities Format:
(v)  Nominal Amount:

Issue Price:

Calculation Amount:

Issue Date:

Maturity Date:

(i)
(i)

(iii)
(iv)

(v)

Strike Date:

Relevant Determination Date
(General Instrument Condition

2(a)):
Scheduled Determination Date:

First Maturity Date Specific
Adjustment:

Second Maturity Date Specific
Adjustment:

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

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

on the results of the offer and which will be specified in a
notice dated on or around the Issue Date. As of the date of
this Final Terms, the aggregate nominal amount of the
Certificates in the Series is indicatively set at SEK
100,000,000 provided that it may be a greater or lesser
amount but shall not exceed SEK 900,000,000.

The Aggregate Nominal Amount.

The Aggregate Nominal Amount will be an amount
determined by the Issuer on or around the Issue Date based
on the results of the offer and which will be specified in a
notice dated on or around the Issue Date. As of the date of
this Final Terms, the aggregate nominal amount of the
Certificates in the Series is indicatively set at SEK
100,000,000 provided that it may be a greater or lesser
amount but shall not exceed SEK 900,000,000.

Applicable.

Not Applicable.

SEK 10,000.

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

March 8, 2022.

Scheduled Maturity Date is March 8, 2027.

February 17, 2022.

Last Averaging Date.

Not Applicable.

Not Applicable.

Applicable.

13 Business Days.

Following Business Day Convention.



Maturity Date Specific
Adjustment":

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

(viii) Maturity Date Roll on Payment
Date Adjustment:

8. Underlying Asset(s):
VALUATION PROVISIONS

9. Valuation Date(s):

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

12.  Averaging:

0] Averaging Dates:

(if)  Initial Averaging Date(s):
(iif)  Last Averaging Date:
(iv)  Last Initial Averaging Date:
(v)  Final Set First Averaging Date:
(vi) Initial Average Price:
13.  Asset Initial Price:
14.  Adjusted Asset Final Reference Date:

15.  Adjusted Asset Initial Reference
Date:

16.  FX (Final) Valuation Date:

- Publication Fixing Day
Adjustment:

- FX  Specified Days for
"Adjusted Final FX Valuation
Date":

17.  FX (Initial) Valuation Date:

Not Applicable.
Not Applicable.

Not Applicable.

The Index (as defined below).

Not Applicable.
Not Applicable.
February 17, 2022.
Applicable.

February 17, 2026, March 17, 2026, April 17, 2026, May 18,
2026, June 17, 2026, July 17, 2026, August 17, 2026,
September 17, 2026, October 19, 2026, November 17, 2026,
December 17, 2026, January 18, 2027 and February 17,
2027.

Not Applicable.

The Averaging Date scheduled to fall on February 17, 2027
Not Applicable.

Not Applicable.

Not Applicable.

In respect of the Underlying Asset, the Initial Closing Price.
Last Averaging Date.

Initial Reference Date.

Adjusted Asset Final Reference Date.

Applicable.

Not Applicable.

Adjusted Asset Initial Reference Date.



- Publication Fixing Day
Adjustment:

- FX  Specified Days for
"Adjusted Initial FX Valuation
Date":

18.  Final FX Valuation Date:

19.  Initial FX Valuation Date:
COUPON PAYOUT CONDITIONS
20.  Coupon Payout Conditions:
21.  Interest Basis:

22.  Interest Commencement Date:

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

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

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

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

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

28.  Alternative Fixed Coupon Amount
(Coupon Payout Condition 1.1):

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

30. Conditional Coupon (Coupon Payout
Condition 1.3):

31.  Range Accrual Coupon (Coupon
Payout Condition 1.4):

32.  Performance  Coupon  (Coupon
Payout Condition 1.5):

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

34. Dropback Security (Coupon Payout
Condition 1.7):

Applicable.

Not Applicable.

Not Applicable.

Not Applicable.

Not Applicable.
Not Applicable.
Not Applicable.

Not Applicable.

Not Applicable.

Not Applicable.

Not Applicable.

Not Applicable.

Not Applicable.

Not Applicable.

Not Applicable.

Not Applicable.

Not Applicable.

Not Applicable.

Not Applicable.



AUTOCALL PAYOUT CONDITIONS

35.

36.

Automatic Early Exercise (General

Instrument Condition 17):

Autocall Payout Conditions:

Not Applicable.

Not Applicable.

SETTLEMENT AMOUNT AND PAYOUT CONDITIONS

37.

38.

Settlement:

Single

Limb  Payout (Payout

Condition 1.1):

(i)

(i)

(iii)

(iv)

v)

(vi)

(vii)

Participation Security (Payout
Condition 1.1(a)(i)):

Participation FX  Security
(Payout Condition 1.1(a)(ii)):

Delta-One Security (Payout
Condition 1.1(a)(iii)):

Delta-One Security
(Performance) (Payout
Condition 1.1(a)(iv)):

BRL FX Conditions (Payout
Condition 1.1(a)(v)):

FX Security Conditions
(Payout Condition 1.1(a) (vi)):

Redemption Percentage
(Payout Condition 1.1(a) (vii)):

(viii) Variable Floor Participation

(ix)

(x)

Security (Payout Condition
1.1(a) (viii)):

Modified Participation
Security (Payout Condition

1.1(a)(ix)):

Modified Participation FX
Security (Payout Condition

1.1(a)(x)):

(@) Participation:

Cash Settlement is applicable.

Applicable.

Not Applicable.

Not Applicable.

Not Applicable.

Not Applicable.

Not Applicable.

Not Applicable.

Not Applicable.

Not Applicable.

Not Applicable.

Applicable.

An amount as determined by the Calculation Agent on or
around February 17, 2022 based on market conditions and
which will be specified in a notice published by the Issuer on
or around the Issue Date. As of the date of these Final Terms,
the Participation is indicatively set at 1.10, but which may be
a lesser or greater amount provided that it will not be less



39.

40.

41.

(xi)

(xii)

(xiii)

(xiv)

(b)  Protection Level:
(c) Perf:
- Final/Initial (FX):

- Reference Price (Final):

Reference Price (Initial):

— J

Replacement Performance:

Local Cap:
- Local Floor:
- BDNA:

- Weighting:
(d) Strike:

(e) FXR:

()  FX(Initial):

(9) Cap:
(h)  Floor:
Alternative Redemption

Percentage (Payout Condition

1.1(a)(xi)):

Call Security (Payout
Condition 1.1(a)(xii)):

Modified Call Security (Payout
Condition 1.1(a)(xiii)):

Dropback Security (Payout
Condition 1.1(a)(xiv)):

Multiple Limb Payout (Payout
Condition 1.2):

Warrants Payout (Payout Condition

1.3):

Dual

Currency Payout (Payout

than 0.85.

0.90.

Underlying Performance.
Not Applicable.

Final Average Price.

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

Not Applicable.

Not Applicable.

Not Applicable.

Not Applicable.

Not Applicable.

1.00.

Non-Inverse Return.

The Exchange Rate in respect of the FX (Initial) Valuation
Date.

Not Applicable.

Not Applicable.

Not Applicable.

Not Applicable.

Not Applicable.

Not Applicable.

Not Applicable.

Not Applicable.

Not Applicable.



42.

43.

44,

45.

46.

47.

48.

Condition 1.4):

Portfolio Payout (Payout Condition
1.5):

One-Delta
Redemption
Condition 1.6):

Open-Ended  Optional
Payout (Payout

Barrier Event Conditions (Payout
Condition 2):

Trigger Event Conditions (Payout
Condition 3):

Currency Conversion:

Physical Settlement
Instrument Condition 9(e)):

(General

Non-scheduled Early Repayment
Amount:

- Adjusted for Issuer Expenses and
Costs:

EXERCISE PROVISIONS

49.

50.

51.

52.

53.

54.

55.

56.

57.

58.

Exercise Style of Certificates (General
Instrument Condition 9):

Exercise Period:
Specified Exercise Dates:
Expiration Date:

- Expiration Date is
Business Day Adjusted:

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

Automatic Exercise
Instrument Condition 10(c)):

(General

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

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

Maximum Exercise Number:

Strike Price:

Not Applicable.

Not Applicable.

Not Applicable.

Not Applicable.

Not Applicable.

Not Applicable.

Fair Market Value.

Applicable.

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

Not Applicable.
Not Applicable.
Last Averaging Date.

Not Applicable.

Not Applicable.

The Certificates are Automatic Exercise Instruments —

General Instrument Condition 10(c) is applicable.

Not Applicable.

Not Applicable.

Not Applicable.

Not Applicable.



59.

Closing Value:

Not Applicable.

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

60.

61.

62.

Type of Certificates:

Share Linked Instruments:

Index Linked Instruments:

(i)

(i)

(iii)
(iv)
(V)
(vi)
(vii)
(viii)
(ix)
(x)

(xi)

(xii)

(xiii)

Single Index or Index Basket or
Multi-Asset Basket:

Name of Index(ices):

Type of Index:
Exchange(s):

Related Exchange(s):
Options Exchange:
Index Sponsor:
Relevant Screen Page:
Valuation Time:

Index-Linked
Contract Provisions:

Derivatives

Single Index and Reference
Dates - Consequences of
Disrupted Days:

@  Maximum
Disruption:

Days  of

(b)  No Adjustment:

Single Index and Averaging
Reference Dates — Consequences
of Disrupted Days:

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

The Certificates are Index Linked Instruments and FX
Linked Instruments — the Index Linked Conditions and FX
Linked Conditions are applicable.

Not Applicable.
Applicable.

Single Index.

STOXX® Europe 600 Banks (Price EUR) Index
(Bloomberg: SX7P <Index>; Reuters: .SX7P) (the "Index").

Multi-Exchange Index.

As specified in Index Linked Condition 7.
All Exchanges.

Not Applicable.

STOXX Limited.

Not Applicable.

Default Valuation Time.

Not Applicable.

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

As specified in Index Linked Condition 8.

Not Applicable.

Not Applicable.

Not Applicable.



(xiv)

(xv)

(xvi)

(xvii)

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

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

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

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

(xviii) Index Basket and Averaging

(xix)

(xx)

(xxi)

(xxii)

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

Fallback Valuation Date:

Specified Number of Strategy
Business Days:

Index Modification:

Index Cancellation:

(xxiii) Index Disruption:

(xxiv) Administrator/Benchmark

(xxv)

Event:

Change in Law:

(xxvi) Correction of Index Level:

(xxvii) Correction Cut-off Date:

(xxviii) Index Disclaimer:

Not Applicable.

Not Applicable.

Not Applicable.

Not Applicable.

Not Applicable.

Not Applicable.

Not Applicable.

Calculation Agent Adjustment.
Calculation Agent Adjustment.
Calculation Agent Adjustment.

Calculation Agent Adjustment.

Applicable.
Applicable.

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

Applicable to an Index.



(xxix) Reference Price subject to Not Applicable.
Decrement Adjustment:

Commodity Linked Instruments Not Applicable.
(Single Commodity or Commodity
Basket):

Commodity Linked Instruments Not Applicable.
(Single  Commodity Index or
Commodity Index Basket):

FX Linked Instruments: Applicable.

(i) Single FX Rate or FX Rate FX Rate Basket.

Basket:
(ii) Name of FX Rate(s): Derived Exchange Rate
Base Currency is Norwegian Krone ("NOK").
Reference Currency is SEK.
FX Price Source is, in respect of:
(@) the Subject Currency/Reference Currency Price,
Reuters Screen USDSEKFIXM=WM (or any
successor or replacement page); and
(b)  the Subject Currency/Base Currency Price, Reuters
Screen USDNOKFIXM=WM (or any successor or
replacement page).
For the purposes of the definition of "Derived Exchange
Rate", Derived Exchange Rate 1 is applicable.
(iii)  Subject Currency: USD.
(iv)  Specified Rate: Official mid closing rate.
(v) Fixing Day: Publication Fixing Day on which no FX Disruption Event

has occurred or is continuing.

(vi)  Non-Default FX Business Day Not Applicable.

for euro:
(vii)  Fixing Price Sponsor: Refinitiv Benchmark Services Limited.
(viii) Valuation Time: At or around 4:00 p.m. London time.
(ix)  Adjusted Valuation Date: Not Applicable.

(x) Adjusted Initial Valuation Date:  Not Applicable.

(xi)  Single FX Rate and Reference Not Applicable.
Dates — Consequences of non-

-10-



Fixing Days:

(xii)  Single FX Rate and Averaging Not Applicable.
Reference Dates -

Consequences of non-Fixing
Days:

(xiii) FX Rate Basket and Reference Applicable — as specified in FX Linked Condition 1.3.
Dates — Individual Fixing Day:

(@ Maximum Days of Not Applicable.
Postponement:

(b) No Adjustment: Applicable.

(xiv) FX Rate Basket and Averaging Not Applicable.
Reference Dates — Individual
Fixing Day:

(xv)  FX Rate Basket and Reference Not Applicable.
Dates — Common Fixing Day:

(xvi) Observation Period: Not Applicable.

(xvii) BRL FX Conditions (FX Linked Not Applicable.
Condition 2):

(xviii) Fallback Reference Price (FX Not Applicable.
Linked Condition 3):

66.  Inflation Linked Instruments: Not Applicable.
67.  Fund-Linked Instruments: Not Applicable.

68.  Multi-Asset Basket Linked Not Applicable.
Instruments:

GENERAL PROVISIONS APPLICABLE TO THE CERTIFICATES

69. FX Disruption Event/CNY FX FX Disruption Event is applicable to the Instruments —
Disruption Event/Currency General Instrument Condition 16 and FX Linked Condition
Conversion Disruption Event 4 shall apply.

(General Instrument Condition 16):

0] Base Currency: Settlement Currency.

(i)  Reference Currency: USD.

(iii)  Reference Country: The United States of America, the United Kingdom and the
Euro-zone.

(iv)  CNY Financial Centre(s): Not Applicable.

(v)  USD/CNY Exchange Rate: Not Applicable.

-11 -



70.

71.

72.

73.

74.

75.

(vi)  Currency Conversion Reference
Country:

(vii)

(@)
(b)

(©)

(d)

(€)

(f)
()

USD/Affected Currency FX
Rate:

Affected Currency:

FX Disruption Event Cut-

off Date (General
Instrument Condition
2()):

Adjusted Affected

Payment Date (General
Instrument Condition

2()):

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

USD/Affected Currency
FX Rate Fixing Price
Sponsor Determination:

Fixing Price Sponsor:

Valuation Time:

(viii) Trade Date:

Rounding  (General Instrument

Condition 27):

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

(i)  Non-Default Rounding -

amounts due and payable:

(iii)  Other Rounding Convention:

Additional Business Centre(s):

- Non-Default Business Day:

Principal Financial Centre:

Form of Certificates:

Representation of Holders:

Identification information of Holders

Not Applicable.

Applicable — as specified in FX Linked Condition 4.

Settlement Currency.

Default FX Disruption Event Cut-off Date.

Default Adjusted Affected Payment Date.

Default Affected Payment Cut-off Date.

Applicable.

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

Not Applicable.

Not Applicable.

Not Applicable.

Not Applicable.

TARGET and Stockholm.

Applicable.

Not Applicable.

Euroclear Sweden Registered Instruments.
Not Applicable.

Not Applicable.

-12 -



in  relation to French Law
Instruments (General Instrument
Condition 3(d)):

76.  Minimum Trading Number (General

Instrument Condition 5(c)):

77.  Permitted Trading Multiple (General

Instrument Condition 5(c)):

78.  Calculation Agent (General

Instrument Condition 22):

79.  Governing Law:
DISTRIBUTION
80.  Method of distribution:

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

(i)  Date of Subscription Agreement:

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

81.  Non-exempt Offer:
82. (i) Prohibition of Sales to EEA
Retail Investors:

(i)  Prohibition of Sales to UK
Retail Investors:

83.  Prohibition of Offer to Private Clients
in Switzerland:

84.  Swiss withdrawal right pursuant to
article 63 para 5 FinSA:

85.  Consent to use the Base Prospectus in

Switzerland:

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

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

Goldman Sachs International.

English law.

Non-syndicated.

Not Applicable.

Not Applicable.

Goldman Sachs International ("GSI") (including its licensed
branches) shall act as Dealer and purchase all Securities from
the Issuer, provided that Goldman Sachs Bank Europe SE
may act as Dealer in respect of some or all of the Securities
acquired by it from GSI.

An offer of the Certificates may be made by the placers other
than pursuant to Article 1(4) of the Prospectus Regulation in
the Kingdom of Sweden (the "Public Offer Jurisdiction™)
during the period commencing on (and including) December
13, 2021 and ending on (and including) February 10, 2022
(the "Offer Period"). See further paragraph entitled "Terms
and Conditions of the Offer" below.

Not Applicable.

Not Applicable.

Applicable.

Not Applicable.

Not Applicable.

-13-



86.  Supplementary Provisions for Not Applicable.
Belgian Securities:

-14-



Signed on behalf of Goldman Sachs International:

BY:

Duly authorised

358117007(Ver3)/Ashurst(TRCHEO)/MA

-15-



OTHER INFORMATION

1. LISTING AND ADMISSION TO Application will be made by the Issuer (or on its behalf)
TRADING for the Certificates to be listed on the Official List and
admitted to trading on the regulated market of the
Nasdaqg Stockholm AB with effect from, at the earliest,

the Issue Date.

No assurances can be given that such application for
listing and admission to trading will be granted (or, if
granted, will be granted by the Issue Date).

The Issuer has no duty to maintain the listing (if any) of
the Certificates on the relevant stock exchange(s) over
their entire lifetime. The Certificates may be suspended
from trading and/or de-listed at any time in accordance
with applicable rules and regulations of the relevant
stock exchange(s).

2. LIQUIDITY ENHANCEMENT Not Applicable.
AGREEMENTS
3. RATINGS Not Applicable.
4. INTERESTS OF NATURAL AND LEGAL PERSONS INVOLVED IN THE OFFER

The Issue Price of 100 per cent. (100%) of the Aggregate Nominal Amount includes a selling
commission of up to 6.00 per cent. (6.00%) of the Aggregate Nominal Amount which has been paid by
the Issuer.

5. REASONS FOR THE OFFER, ESTIMATED NET PROCEEDS AND TOTAL EXPENSES

0] Reasons for the offer: Not Applicable.
(i)  Estimated net proceeds: Not Applicable.
(iii)  Estimated total expenses: Not Applicable.

6. PERFORMANCE AND VOLATILITY OF THE UNDERLYING ASSET

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

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

7. OPERATIONAL INFORMATION

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

S.A. and the relevant identification

number(s):

Delivery: Delivery against payment.

-16 -



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

Operational  contact(s) for  Principal
Programme Agent:

Not Applicable.

eq-sd-operations@gs.com.

TERMS AND CONDITIONS OF THE OFFER

Offer Period:

Offer Price:

Conditions to which the offer is subject:

Description of the application process:

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

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

Details of the method and time limits for

An offer of the Certificates may be made by the placers
other than pursuant to Article 1(4) of the Prospectus
Regulation in the Public Offer Jurisdiction during the
period commencing on (and including) December 13,
2021 and ending on (and including) February 10, 2022.

Issue Price.

The Issue Price of 100 per cent. (100%) of the Aggregate
Nominal Amount includes a selling commission of up to
6.00 per cent. (6.00%) of the Aggregate Nominal
Amount which has been paid by the Issuer.

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

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

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

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

Not Applicable.

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

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

Each subscriber shall pay the Issue Price to the relevant
Authorised Offeror who shall pay the Issue Price

-17 -



paying up and delivering the Certificates:

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

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

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

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

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

reduced by the selling commission to the Issuer.

The delivery of the subscribed Securities will be made
after the Offer Period on the Issue Date.

The results of the offer will be filed with the Commission
de Surveillance du Secteur Financier (CSSF) and
published on the website of the Issuer (www.gspip.info)
on or around the Issue Date.

Not Applicable.

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

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

In other EEA countries, offers will only be made
pursuant to an exemption from the obligation under the
EU Prospectus Regulation to publish a prospectus.

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

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

The Entry Costs (as described in Commission Delegated
Regulation (EU) 2017/653, which supplements
Regulation (EU) No 1286/2014) contained in the price
of the Securities as of the date of these Final Terms is
8.08 per cent. (8.08%) of the Aggregate Nominal
Amount. Such Entry Costs may change during the Offer
Period and over the term of the Securities. For the
amount of the Entry Costs at the time of purchase, please
refer to the cost disclosure under Regulation (EU) No

-18-



Name(s) and address(es), to the extent
known to the Issuer, of the placers in the
various countries where the offer takes place:

Consent to use the Base Prospectus

Identity of financial intermediary(ies) that
are allowed to use the Base Prospectus:

Offer period during which subsequent resale
or final placement of Instruments by
financial intermediaries can be made:

Conditions attached to the consent:

1286/2014.

The Issue Price of 100 per cent. (100%) of the Aggregate
Nominal Amount includes a selling commission of up to
6.00 per cent. (6.00%) of the Aggregate Nominal
Amount which has been paid by the Issuer.

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

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

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

The Offer Period.

The Issuer consents to the use of the Base Prospectus in
connection with the making of an offer of the Securities
to the public requiring the prior publication of a
prospectus under the EU Prospectus Regulation (a
"Non-exempt Offer") by the financial intermediary/ies
(each, an "Authorised Offeror"”) in the Public Offer
Jurisdiction.

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

11.

with the applicable laws of the relevant jurisdictions
thereof.

UNITED STATES TAX CONSIDERATIONS
Section 871(m) Withholding Tax

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

BENCHMARKS REGULATION

STOXX® Europe 600 Banks (Price EUR) Index is provided by STOXX Limited. As at the date of these
Final Terms, STOXX Limited appears in the register of administrators and benchmarks established and
maintained by ESMA pursuant to article 36 of the Benchmarks Regulation.

INDEX DISCLAIMER
STOXX® Europe 600 Banks (Price EUR) Index (the "Index"")

STOXX Limited ("STOXX") and its licensors (the "Licensors™) have no relationship to the Issuer, other
than the licensing of the Index and the related trademarks for use in connection with the Securities.

STOXX and its Licensors do not:
- Sponsor, endorse, sell or promote the Securities.
- Recommend that any person invest in the Securities or any other securities.

- Have any responsibility or liability for or make any decisions about the timing, amount or pricing
of Securities.

- Have any responsibility or liability for the administration, management or marketing of the
Securities.

- Consider the needs of the Issuer or the owners of the Securities in determining, composing or
calculating the Index or have any obligation to do so.

STOXX and its Licensors will not have any liability in connection with the Securities. Specifically,

- STOXX and its Licensors do not make any warranty, express or implied and disclaim any and
all warranty about:

° The results to be obtained by the Securities, the owner of the Securities or any other person
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in connection with the use of the Index and the data included in the Index;

° The accuracy or completeness of the Index and its data; and
° The merchantability and the fitness for a particular purpose or use of the Index and its
data.

- STOXX and its Licensors will have no liability for any errors, omissions or interruptions in the
Index or its data.

- Under no circumstances will STOXX or its Licensors be liable for any lost profits or indirect,
punitive, special or consequential damages or losses, even if STOXX or its Licensors knows that
they might occur.

The licensing agreement between the Issuer and STOXX is solely for their benefit and not for the benefit
of the owners of the Securities or any other third parties.
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EXAMPLES
THE EXAMPLES PRESENTED BELOW ARE FOR ILLUSTRATIVE PURPOSES ONLY.
For the purposes of each Example:

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

(if)  the Strike is 1.00 and the Protection Level is 0.90; and

(iv)  for the purposes of these Examples only, the Participation is deemed to be 1.10. The actual Participation
will be determined by the Calculation Agent on or around February 17, 2022 and may be a lesser or greater
amount than 1.10 (but shall not be less than 0.85).

SETTLEMENT AMOUNT

Example 1 — positive scenario: The Reference Price (Final) is 150 per cent. (150%) of the Reference Price
(Initial), and the FXR is 1.00.

The Settlement Amount payable per Certificate (of the Calculation Amount) on the Maturity Date will be SEK
14,500 (being an amount in the Settlement Currency equal to the product of (i) the Calculation Amount, multiplied
by (ii) the sum of (a) the Protection Level, plus (b) the product of (I) the Participation, multiplied by (1I) the
greater of (A) zero, and (B) the difference between (1) the quotient of (aa) the Reference Price (Final), divided by
(bb) the Reference Price (Initial), minus (2) the Strike, and further multiplied by (iii) the FXR).

Example 2 — neutral scenario: The Reference Price (Final) is 100 per cent. (100%0) or less of the Reference
Price (Initial), and the FXR is 1.00.

The Settlement Amount payable per Certificate (of the Calculation Amount) on the Maturity Date will be SEK
9,000 (being an amount in the Settlement Currency equal to the product of (i) the Calculation Amount, multiplied
by (ii) the sum of (a) the Protection Level, plus (b) the product of (1) the Participation, multiplied by (II) the
greater of (A) zero, and (B) the difference between (1) the quotient of (aa) the Reference Price (Final), divided by
(bb) the Reference Price (Initial), minus (2) the Strike, and further multiplied by (iii) the FXR).

Example 3 — negative scenario: The Reference Price (Final) is less than 100 per cent. (100%) of the
Reference Price (Initial), and the FXR is 0.50.

The Settlement Amount payable per Certificate (of the Calculation Amount) on the Maturity Date will be SEK
4,500 (being an amount in the Settlement Currency equal to the product of (i) the Calculation Amount, multiplied
by (ii) the sum of (a) the Protection Level, plus (b) the product of (1) the Participation, multiplied by (II) the
greater of (A) zero, and (B) the difference between (1) the quotient of (aa) the Reference Price (Final), divided by
(bb) the Reference Price (Initial), minus (2) the Strike, and further multiplied by (iii) the FXR). In this Example,
an investor who purchased the Certificates at the Issue Price will sustain a substantial loss of the amount
originally invested.

Example 4 — negative scenario: he Reference Price (Final) is less than 100 per cent. (100%0) of the Reference
Price (Initial), and the FXR is zero.

The Settlement Amount payable per Certificate (of the Calculation Amount) on the Maturity Date will be zero
(being an amount in the Settlement Currency equal to the product of (i) the Calculation Amount, multiplied by
(ii) the sum of (a) the Protection Level, plus (b) the product of (1) the Participation, multiplied by (II) the greater
of (A) zero, and (B) the difference between (1) the quotient of (aa) the Reference Price (Final), divided by (bb)
the Reference Price (Initial), minus (2) the Strike, and further multiplied by (iii) the FXR). In this Example, an
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investor will sustain a total loss of the amount originally invested.
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ISSUE-SPECIFIC SUMMARY OF THE SECURITIES

INTRODUCTION AND WARNINGS

This Summary should be read as an introduction to the Prospectus (comprised of the Base Prospectus read together with
the Final Terms). Any decision to invest in the Securities should be based on a consideration of the Prospectus as a whole
by the investor. In certain circumstances, the investor could lose all or part of the invested capital. This Summary only
provides key information in order for an investor to understand the essential nature and the principal risks of the Issuer and
the Securities, and does not describe all the rights attaching to the Securities (and may not set out specific dates of valuation
and potential payments or the adjustments to such dates) that are set out in the Prospectus as a whole. Where a claim relating
to the information contained in the Prospectus is brought before a court, the plaintiff investor might, under the national law,
have to bear the costs of translating the Prospectus before the legal proceedings are initiated. Civil liability attaches only to
those persons who have tabled this summary including any translation thereof, but only where this Summary is misleading,
inaccurate or inconsistent, when read together with the other parts of the Prospectus or where it does not provide, when
read together with the other parts of the Prospectus, key information in order to aid investors when considering whether to
invest in the Securities.

You are about to purchase a product that is not simple and may be difficult to understand.

Securities: Issue of the Aggregate Nominal Amount of Five-Year Quanto SEK Participation Certificates on the STOXX®
Europe 600 Banks (Price EUR) Index, due March 8, 2027 (ISIN: SE0016277503) (the "Securities")

The "Aggregate Nominal Amount" will be an amount determined by the Issuer on or around the Issue Date based on the
results of the offer and which will be specified in a notice dated on or around the Issue Date. As of the date of this Final
Terms, the aggregate nominal amount of the Certificates in the Series is indicatively set at SEK 100,000,000 provided that
it may be a greater or lesser amount but shall not exceed SEK 900,000,000.

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

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

Competent authority: The Base Prospectus was approved on July 16, 2021 by the Luxembourg Commission de
Surveillance du Secteur Financier of 283 Route d'Arlon, 1150 Luxembourg (Telephone number: (+352) 26 25 1-1; Fax
number: (+352) 26 25 1 — 2601; Email: direction@cssf.lu).

KEY INFORMATION ON THE ISSUER

Who is the Issuer of the Securities?

Domicile and legal form, law under which the Issuer operates and country of incorporation: GSI is a private unlimited
liability company incorporated under the laws of England and Wales and was formed on June 2, 1988. GSI is registered
with the Registrar of Companies. Its LEI is W22LROWP2IHZNBB6K528.

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

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

Key directors: The directors of GSI are Jose M. D. Barroso, Sally A. Boyle, Richard J. Gnodde, Sam P. Gyimah, Nigel
Harman, Esta E. Stecher, Dermot W. McDonogh, Marius O. Winkelman, Therese L. Miller and Catherine G. Cripps.

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

What is the key financial information regarding the Issuer?

The following table shows selected key historical financial information from GSI's 2020 audited financial statements, which
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were prepared in accordance with international accounting standards in conformity with the requirements of the Companies
Act 2006 and International Financial Reporting Standards ("IFRS") adopted pursuant to Regulation (EC) No 1606/2002 as
itapplies in the E.U. This includes information for the year ended and as of December 31, 2020 and comparative information
for the year ended and as of November 30, 2019. These financial statements include IFRS transition disclosures required
by IFRS 1 'First-time adoption of International Financial Reporting Standards'. GSI's 2019 audited financial statements
were prepared under United Kingdom Generally Accepted Accounting Practices ("U.K. GAAP"), in accordance with FRS
101 'Reduced Disclosure Framework' ("FRS 101") and the Companies Act 2006. This includes financial information for
the year ended and as of November 30, 2019. GSI's September 2021 unaudited quarterly financial statements were prepared
under international accounting standards, in accordance with 1AS 34 'Interim Financial Reporting' and Article 5 of the
Directive 2004/109/EC as amended by Directive 2013/50/EU. This includes financial information for the nine months
ended and as of September 30, 2021 and comparative information for the nine months ended August 31, 2020.

Summary information — income statement

Year ended | Year ended November | Nine months Nine months
December 30, 2019 (audited) ended ended August
31, 2020 September 30, 31, 2020
(audited) 2021 (unaudited)
(unaudited)
(in USD millions except for share IFRS IFRS U.K.
amounts) GAAP
Selected income statement data
Total interest income 4,196 7,659 7,509 N/A N/A
Non-interest income! 10,996 8,292 8,292 9,244 7,913
Profit before taxation 3,524 2,434 2,426 2,743 2,776
Operating profit N/A N/A 2,656 N/A N/A
Dividend per share N/A 1.7 1.7 N/A N/A

Summary information — balance sheet

As at | As at November 30, | As at September 30, 2021

December 2019 (audited) (unaudited)

31, 2020

(audited)
(in USD millions) IFRS IFRS U.K.

GAAP

Total assets 1,267,858 | 1,041,576 | 1,041,518° 1,184,740
Total unsecured borrowings® 80,351 88,669 87,450 86,074
Customer and other receivables 90,380 71,807 59,1024 87,876
Customer and other payables 100,519 84,968 62,254 111,891
Total shareholder's equity 36,578 34,248 34,248 38,776
(in per cent.)
Common Equity Tier 1 (CET1) capital ratio 10.7 11.6 11.6 8.1
Total capital ratio 14.0 15.7 18.3 12.3
Tier 1 leverage ratio 4.7 44 44 4.0

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

What are the key risks that are specific to the Issuer?

The Issuer is subject to the following key risks:

. The payment of any amount due on the Securities is subject to the credit risk of the Issuer. The Securities are the
Issuer's unsecured obligations. Investors are dependent on the Issuer's ability to pay all amounts due on the
Securities, and therefore investors are subject to the Issuer's credit risk and to changes in the market's view of the

1 "Fees and commissions"” are included within "non-interest income" and therefore are not included as a single line item.
2 Sum of items "Fixed assets", "Current assets" and "Pension surplus".
3 "Subordinated loans" are included within "total unsecured borrowings" and therefore are not included as a single line item.

4 Amounts due to broker/dealers and customers.
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Issuer's creditworthiness. The Securities are not bank deposits, and they are not insured or guaranteed by any
compensation or deposit protection scheme. The value of and return on the Securities will be subject to the Issuer's
credit risk and to changes in the market's view of the Issuer's creditworthiness.

. GSG and its consolidated subsidiaries ("Goldman Sachs") is a leading global investment banking, securities and
investment management group and faces a variety of significant risks which may affect the Issuer's ability to fulfil
their obligations under the Securities, including market and credit risks, liquidity risks, business activities and
industry risks, operational risks and legal, regulatory and reputational risks.

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

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

KEY INFORMATION ON THE SECURITIES

What are the main features of the Securities?

Type and class of Securities being offered and security identification number(s):
The Securities are cash settled Securities which are Index-linked Securities in the form of Certificates.
The Securities will be cleared through Euroclear Sweden AB (the Swedish Central Securities Depository).

The Issue Date of the Securities is March 8, 2022. The issue price of the Securities is 100 per cent. (100%) of the Aggregate
Nominal Amount (the "Issue Price™).

ISIN: SE0016277503; Valoren: 114928381.

Currency, denomination, number of Securities issued and term of the Securities: The currency of the Securities will
be Swedish Krona ("SEK" or the "Settlement Currency"). The calculation amount is SEK 10,000. The aggregate nominal
amount of Securities is the Aggregate Nominal Amount.

Maturity Date: March 8, 2027. This is the date on which the Securities are scheduled to be exercised, subject to adjustment
in accordance with the terms and conditions and subject to an early exercise of the Securities.

Rights attached to the Securities:

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

Underlying Assets Bloomberg / Reuters Index Sponsor

STOXX® Europe 600 Banks (Price EUR) SX7P <Index>/ .SX7P STOXX Limited
Index (the "Index")

USD/SEK exchange rate USDSEKFIXM=WM Not Applicable
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USD/NOK exchange rate USDNOKFIXM=WM Not Applicable

Settlement Amount: unless previously exercised early, or purchased and cancelled, the Settlement Amount in SEK payable
in respect of each Security on the Maturity Date will be an amount calculated in accordance with the following formula:

CA x {PL + [P x Max(0; Perf — Strike)]} X FXR

Non-scheduled Early Repayment Amount: The Securities may be redeemed prior to the scheduled maturity: (i) at the
Issuer's option (a) if the Issuer determines a change in applicable law has the effect that performance by the Issuer or its
affiliates under the Securities or hedging transactions relating to the Securities has become (or there is a substantial
likelihood in the immediate future that it will become) unlawful or impracticable (in whole or in part), or (b) where
applicable, if the Calculation Agent determines that certain additional disruption events or adjustment events as provided
in the terms and conditions of the Securities have occurred in relation to the underlying 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 Security taking into account all relevant factors less all
costs incurred by the Issuer or any of its affiliates in connection with such early redemption, including those related to
unwinding of any underlying and/or related hedging arrangement. The Non-scheduled Early Repayment Amount may be
less than your initial investment and therefore you may lose some or all of your investment on an unscheduled early
redemption.

Defined terms:
. Averaging Dates: February 17, 2026, March 17, 2026, April 17, 2026, May 18, 2026, June 17, 2026, July 17, 2026,

August 17, 2026, September 17, 2026, October 19, 2026, November 17, 2026, December 17, 2026, January 18,
2027 and February 17, 2027.

. CA: Calculation Amount, SEK 10,000.

. Final Average Price: the arithmetic mean of the Reference Price of the Index on each of the Averaging Dates,
subject to adjustment in accordance with the terms and conditions.

. FX (Final): Norwegian Krone ("NOK")/SEK exchange rate (determined by the Calculation Agent as the quotient
of (a) USD/SEK exchange rate divided by (b) USD/NOK exchange rate) in respect of February 17, 2027, subject
to adjustment in accordance with the terms and conditions.

. FX (Initial): NOK/SEK exchange rate (determined by the Calculation Agent as the quotient of (a) USD/SEK

exchange rate divided by (b) USD/NOK exchange rate) in respect of February 17, 2022, subject to adjustment in
accordance with the terms and conditions.

. FXR: an amount equal to the quotient of (i) FX (Final), divided by (ii) FX (Initial), as calculated by the Calculation
Agent.

. Initial Closing Price: in respect of the Underlying Asset, the Reference Price on February 17, 2022, subject to
adjustment in accordance with the terms and conditions.

. "Max" followed by a series of amounts inside brackets, means whichever is the greater of the amounts separated
by a semi-colon inside those brackets. For example, "Max(x;y)" means the greater of component x and component
y.

. P: Participation, which is an amount as determined by the Calculation Agent on or around February 17, 2022 based

on market conditions and which will be specified in a notice published by the Issuer on or around the Issue Date.
As of the date of these Final Terms, the Participation is indicatively set at 1.10, but which may be a lesser or greater
amount provided that it will not be less than 0.85.

. Perf: UP.

. PL: Protection Level, being 0.90.

o Reference Price: the closing index level of the Index for the relevant date.
. Reference Price (Final): the Final Average Price of the Index.

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

. Strike: 1.00.

. UP: Underlying Performance, being an amount equal to the quotient of (i) the Reference Price (Final), divided by
(ii) the Reference Price (Initial).

Governing law: The Securities are governed by English law provided that Swedish law will apply with regard to the
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registration of Euroclear Sweden Registered Instruments.

Status of the Securities:

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

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

Description of restrictions on free transferability of the Securities:

The Securities have not been and will not be registered under the U.S. Securities Act of 1933 (the "Securities Act") and
may not be offered or sold within the United States or to, or for the account or benefit of, U.S. persons except in certain
transactions exempt from the registration requirements of the Securities Act and applicable state securities laws.

No offers, sales or deliveries of the Securities, or distribution of any offering material relating to the Securities, may be
made in or from any jurisdiction except in circumstances that will result in compliance with any applicable laws and
regulations.

Subject to the above, the Securities will be freely transferable.

Where will the Securities be traded?

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

What are the key risks that are specific to the Securities?

Risk factors associated with the Securities: The Securities are subject to the following key risks:

The value and quoted price of your Securities (if any) at any time will reflect many factors and cannot be predicted.
Depending on the performance of the Underlying Asset, you may lose some or all of your investment.

Risks relating to certain features of the Securities:

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

Risks relating to the Underlying Assets:

. The value of and return on your Securities depends on the performance of the Underlying Assets

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

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

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

. Equity indices are comprised of a synthetic portfolio of shares, and as such, the performance of the Index is
dependent upon the macroeconomic factors relating to the shares that underlie such Index, such as interest and price
levels on the capital markets, currency developments, political factors as well as company-specific factors such as
earnings position, market position, risk situation, shareholder structure and distribution policy, as well as the index
composition, which may change over time.
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. The performance of foreign exchange rates, currency units or units of account is dependent upon the supply and
demand for currencies in the international foreign exchange markets, which are subject to economic factors,
including inflation rates in the countries concerned, interest rate differences between the respective countries,
economic forecasts, international political factors, currency convertibility and safety of making financial
investments in the currency concerned, speculation and measures taken by governments and central banks. Such
measures include, without limitation, imposition of regulatory controls or taxes, issuance of a new currency to
replace an existing currency, alteration of the exchange rate or exchange characteristics by devaluation or
revaluation of a currency or imposition of exchange controls with respect to the exchange or transfer of a specified
currency that would affect exchange rates as well as the availability of a specified currency.

KEY INFORMATION ON THE OFFER OF THE SECURITIES TO THE PUBLIC AND/OR THE ADMISSION
TO TRADING ON A REGULATED MARKET

Under which conditions and timetable can | invest in this Security?

Terms and conditions of the offer:

An offer of the Securities may be made other than pursuant to Article 1(4) of the EU Prospectus Regulation in the Kingdom
of Sweden (the "Public Offer Jurisdiction") by the Authorised Offeror during the period commencing on (and including)
December 13, 2021 and ending on (and including) February 10, 2022 (the "Offer Period").

The offer price is 100 per cent. (100%) of the Aggregate Nominal Amount. The Authorised Offeror will offer and sell the
Securities to its customers in accordance with arrangements in place between the Authorised Offeror and its customers by
reference to the Issue Price and market conditions prevailing at the time.

The offer of the Securities is subject to the relevant regulatory approvals having been granted, and the Securities being
issued. The Offer Period is subject to adjustment by or on behalf of the Issuer in accordance with the applicable regulations
and any adjustments to such period will be published by way of notice which will be available on the website of the Issuer
(www.gspip.info). The offer of the Securities may be withdrawn in whole or in part at any time before the Issue Date at the
discretion of the Issuer. The delivery of the subscribed Securities will be done after the Offer Period on the Issue Date. The
results of the offer will be filed with the Commission de Surveillance du Secteur Financier (CSSF) and published on the
websites of the Luxembourg Stock Exchange (www.bourse.lu) and the Issuer (www.gspip.info) at or around the Issue Date.

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

Estimated expenses charged to the investor by the Issuer/offeror: The Issue Price includes a selling commission of up
to 6.00 per cent. (6.00%) of the Issue Price which has been paid by the Issuer.

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

See the item entitled "Authorised Offeror" above. The Issuer is the entity requesting for the admission to trading on a
regulated market of the Securities.

Why is this Prospectus being produced?

Reasons for the offer or for the admission to trading on a regulated market, estimated net proceeds and use of
proceeds: The net proceeds of the offer will be used by the Issuer to provide additional funds for its operations and for
other general corporate purposes (i.e., for making profit and/or hedging certain risks).

Underwriting agreement on a firm commitment basis: The offer of the Securities is not subject to an underwriting
agreement on a firm commitment basis.

Material conflicts pertaining to the issue/offer:
Fees shall be payable to the Distributor.

The Issuer is subject to a number of conflicts of interest between its own interests and those of holders of Securities,
including: (a) in making certain calculations and determinations, there may be a difference of interest between the investors
and the Issuer, (b) in the ordinary course of its business the Issuer (or an affiliate) may effect transactions for its own account
and may enter into hedging transactions with respect to the Securities or the related derivatives, which may affect the market
price, liquidity or value of the Securities, and (c) the Issuer (or an affiliate) may have confidential information in relation
to the Underlying Asset or any derivative instruments referencing them, but which the Issuer is under no obligation (and
may be subject to legal prohibition) to disclose.
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EMISSIONSSPECIFIK SAMMANFATTNING

INLEDNING OCH VARNINGAR

Denna Sammanfattning ska l&as som en introduktion till Prospektet (som best& av Grundprospektet som l&ses
tillsammans med de Slutliga Villkoren). Varje beslut om att investera i V&depapperen ska baseras p&en bedémning av
Prospektet i dess helhet av investeraren. Investeraren kan f&rlora hela eller delar av sitt investerade kapital under vissa
omsténdigheter. Denna Sammanfattning innehdler endast nyckelinformation som beh&vs f& att en investerare ska farsta
den essentiella naturen av och de huvudsakliga riskerna f& Emittenten och V&depapperen, och beskriver inte alla
ratigheter f&knippade med Véadepapperen (och kanske inte anger specifika dagar f& vadering och potentiella
betalningar eller justering av s&lana dagar) som anges i Prospektet som helhet. Om ett krav hznférligt till informationen i
Prospektet anf&rs vid domstol, kan den investerare som & k&ande enligt Medlemsstaternas nationella lagstiftning bli
tvungen att svara f&r kostnaderna f& Gversé&tning av Prospektet innan de ratsliga fGfarandena inleds. Civilr&tsligt ansvar
kan AZygas de personer som lagt fram sammanfattningen, inklusive Gvers&tningar d&av, men endast om
Sammanfattningen & vilseledande, felaktig eller of&renlig med de andra delarna av Prospektet eller om den inte,
tillsammans med de andra delarna av Prospektet, ger nyckelinformation f& att hjépa investerare n& de Gvervager att
investera i Vadepapperen.

Du sté&r i begrepp att képa en produkt som inte & enkel och som kan vara svér att férsta

Vé&depapper: Emission av det Sammanlagda Nominella Beloppet av Femé&iga Deltagandecertifikat (Quanto SEK)
relaterade till STOXX® Europe 600 Banks (Price EUR) Index, med f&rfall den 8 mars 2027 (ISIN: SE0016277503)
(“Vé&rdepapperen”).

Det "Sammanlagda Nominella Beloppet” kommer att vara ett belopp faststéllt av Emittenten pa eller kring
Emissionsdagen baserat paresultatet av erbjudandet och som kommer att anges i ett meddelande daterat p&eller kring
Emissionsdagen. Per dagen f&r dessa Slutliga Villkor, & det sammanlagda nominella beloppet f& Certifikaten i Serien
indikativt angivet till SEK 100 000 000, f&utsatt att det kan bli ett h&gre eller 1&gre belopp men ska inte &verstiga SEK
900 000 000.

Emittent: Emittenten d4r Goldman Sachs International (“GSI”). Dess site dr Plumtree Court, 25 Shoe Lane, London
EC4A 4AU och dess identifieringskod f& juridiska personer (LEI) &: W22LROWP2IHZNBB6K528.

Auktoriserad(e) Erbjudare: Den auktoriserade erbjudaren & Garantum Fondkommission AB, Norrmalmstorg 16, Box
7364, 103 90 Stockholm. Den Auktoriserade Erbjudaren & registrerad som ett privat aktiebolag i Sverige och
underkastad svensk lag. Dess identifieringskod f& juridiska personer (LEI) &: 549300SUPDLSXO06YWJ42 (den
“Auktoriserade Erbjudaren”).

Behd&rig myndighet: Grundprospektet godk&ndes den 16 juli 2021 av tillsynsmyndigheten i Luxemburg Commission de
Surveillance du Secteur Financier, 283 route d'Arlon, L-1150 Luxembourg (Telefonnummer: (+352) 26 25 1-1;
Faxnummer: (+352) 26 25 1-2601; Email: direction@cssf.Iu).

NYCKELINFORMATION OM EMITTENTEN

Vem & emittent av V&rdepapperen?

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

Emittentens huvudverksamhet: GSI:s huvudsakliga verksamhet utgds av emissionsgarantiverksamhet och distribution
av, handel med bolagsfinansiering och aktietj&nster, icke-amerikanska statspapper och bostadspapper, utf&dande av
swappar och derivatinstrument, f&retagsfévav, finansiell r&givning i samband med omstruktureringar/icke-publika
erbjudanden /leasing- och projektfinansiering, fastighetsm&kleri och finansiering, f&retagsbankverksamhet, aktiehandel
och forskning.

Emittentens st&rre aktie&gare, inbegripet huruvida Emittenten &gs eller kontrolleras direkt eller indirekt och av vem:
GSI & direkt helggt av Goldman Sachs Group UK Limited. Goldman Sachs Group UK Limited & ett indirekt hel&yt
dotterf&etag till The Goldman Sachs Group Inc. ("GSG”).

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

Lagstadgade revisorer: GSI:s lagstadgade revisorer & PricewaterhouseCoopers LLP, 7 More London Riverside, SE1 2RT,




England.

Vad & Emittentens finansiella nyckelinformation?

Den fdjande tabellen visar utvald historisk finansiell nyckelinformation fré GSl:s reviderade finansiella r&enskaper
2020, som har upprétats i enlighet med internationell redovisningsstandard i enlighet med Companies Act 2006 och
International Financial Reporting Standards (”IFRS”) antagna enligt Férordning (EG) Nr. 1606/2002 som den tilldimpas i
EU. Detta inkluderar information f&r &et som slutade och per den 31 december 2020 och jamférande information f&r et
som slutade och per den 30 november 2019. Dessa finansiella r&kenskaper inneh&ler IFRS-6vergdagsuttalanden som krévs
enligt IFRS 1 “First-time adoption of International Financial Reporting Standards”. GSI:s reviderade finansiella
rdkenskaper har upprittats i enlighet med allmént accepterade redovisningsprinciper i Storbritannien ("U.K. GAAP”) i
enlighet med FRS 101 Reduced Disclosure Framework ("FRS 101”) och Companies Act 2006. Detta inkluderar finansiell
information f& &et som slutade och per den 30 november 2019. GSl:s oreviderade kvartalsvisa finansiella r&enskaper
f& september 2021 har uppré&tats i enlighet med internationella redovisningsstandarder, i enlighet med IAS 24 Interim
Financial Reporting” och artikel 5 i direktiv 2004/209/EG som é&ndrats genom direktiv 2013/50/EU. Detta inkluderar
finansiell information f&r de nio m&nader som slutade och per den 30 september 2021 och jamférande information fér de
nio mdnader som slutade den 31 augusti 2020.

Sammanfattad information - resultatr&kning
Ar som Ar som slutade den | Nio m&nader som Nio m&nader som
slutade den 31 | 30 november 2019 | slutade den 30 slutade den 31
december (reviderad) september 2021 augusti 2020
2020 (oreviderad) (oreviderad)
(reviderad)
(i miljontals USD f&rutom | IFRS IFRS U.K.
aktiebelopp) GAAP
Utvalda
resultatr&kningsdata
Totala rénteint&kter 4196 7 659 7 509 N/A N/A
Icke-rénterelaterade 10 996 8292 8292 9244 7913
intekter!
Vinst f& skatt 3524 2434 2426 2743 2776
R&relsevinst N/A N/A 2 656 N/A N/A
Utdelning per aktie N/A 1,7 1,7 N/A N/A
Sammanfattad information — balansr&kning
Per den 31 Per den 30 Per den 30 september 2021 (oreviderad)
december november 2019
2020 (reviderad)
(reviderad)
(1 miljontals USD) IFRS IFRS UK.
GAAP
Totala tillgdagar 1267 858 1041 1041 1184740
576 5182
Total icke-s&erstdld 80 351 88 669 87 450 86 074
uppl&ning®
Kundfordringar och andra 90380 | 71807 59 1024 87 876
fordringar
Skulder till kunder och 100519 | 84968 62 254 111891
andra skulder
Totalt eget kapital 36578 | 34248 34 248 38776
(I procent)
Primé&kapitalt&kningskvot 10,7 11,6 11,6 8,1
(CET1)

1"Arvoden och provisioner” inkluderas under “icke-ranterelaterade intdkter" och inkluderas darfér inte som en enskild post.
2 Summa av posterna "Anldggningstillgdngar”, ”“Omsattningstillgangar” och ”"Pensionsdverskott”.
3 "Efterstéllda 1an" inkluderas under "total icke-sdkerstalld upplaning" och inkluderas darfér inte som en enskild post.

4 Fordringar pa maklare/aterforsaljare och kunder.



Total kapitalkvot 14,0 15,7 18,3 12,3

Primé&kapitalh&vstdngskvot 4,7 4,4 4.4 4,0
Anmé&rkningar i revisionsber&telsen avseende historisk finansiell information: Ej tillampligt, det finns inte n&gra
anmakningar i revisionsberatelsen f& GSI avseende historisk finansiell information.

Vilka nyckelrisker & specifika f& Emittenten?

Emittenten & fGemd f& fdjande nyckelrisker:

e Betalningen av varje belopp som f&faller under Védepapperen & utsatt f& kreditrisken f&rknippad med
Emittenten. VVadepapperen & Emittentens icke sé&erstélda fapliktelser. Investerare & beroende av Emittentens
farm&ya att betala alla belopp som f&fallit till betalning under \VV&depapperen, och d&fér & investerare fGema
f&r Emittentens kreditrisk och f& faréndringar i marknadens syn pAEmittentens kreditv&dighet. Vadepapperen
& inte bankins&tningar och dessa & inte fcrszkrade eller garanterade av eller n&yon ins&tningsgaranti. Vadet
f&r och avkastningen frén Vadepapperen kommer att vara utsatt f&r Emittentens kreditrisk och fé&r férandringar
i marknadens syn p&Emittentens kreditvadighet.

e GSG och dess konsoliderade dotterféretag ("Goldman Sachs™) & en ledande global investmentbank,
vadepappers- och investeringsf&valtningskoncern och st& inf&r en rad betydande risker som kan péverka
Emittentens fom&ya att uppfylla dess skyldigheter enligt VV&depapperen, inklusive marknads- och kreditrisker,
likviditetsrisker, affésaktivitets- och branschrisker, operativa risker och legala, regulatoriska och
renommeisker.

e GSI & ett hel&yt dotterf&retag till Goldman Sachs-koncernen och ett viktigt bankdotterf&retag till Goldman
Sachs-koncernen. Som ett resultat & det faremd f&r olika risker som & vaentliga och inneboende i dess
verksamheter inklusive risker relaterade till ekonomiska och marknadsméssiga férhdlanden, reglering, Brexit,
marknadsvolatilitet, likviditet, kreditmarknader, koncentration av risk, kreditkvalitet, kundbasens
sammansé&tning, derivattransaktioner, operationell infrastruktur, cybers&erhet, riskhantering, aff&sinitiativ,
verksamhet i flera jurisdiktioner, intressekonflikter, konkurrens, f&&dringar i underliggande, personal, negativ
publicitet, juridiskt ansvar, katastrofala h&ndelser, klimatf&éndringar och det potentiella utévandet av en
resolutionsmyndighet av dess resolutionsbefogenhet i relation till GSI.

e  GSl omfattas av direktivet om &erh&mntning och resolution av banker, som & avsett att mgligg&ra en rad &gé&der
tas av en resolutionsmyndighet i f&hdlande till kreditinstitut och v&depappersféretag som en
resolutionsmyndighet bedcmer att riskerar att fallera och d& s&lana &g&der & nddvéndiga i allménhetens
intresse. De resolutionsbefogenheter som finns tillgéngliga f& resolutionsmyndigheten inkluderar befogenheter
att (i) skriva ner det skyldiga beloppet, inklusive till noll, eller konvertera \VV&depapperen till andra v&depapper,
inklusive vanliga aktier i den relevanta institutionen (eller ett dotterféretag) - det sakallade "r&dnings"-
verktyget; (ii) &verfcra hela eller delar av verksamheten f&r det relevanta institution till ett "broinstitut”; (iii)
overféra nedskrivna eller problemtillgdngar till ett tillgdngsf&rvaltningsverktyg; och (iv) sdja den bercrda
institutionen till en kommersiell k&pare. Dessutom har resolutionsmyndigheten befogenhet att &ndra
avtalsarrangemang, avbryta verkstd8lighets- eller upps&yningsratigheter som annars skulle kunna utl&as.
Resolutionsregimen & utformad f& att utlGsas f&re insolvens, och innehavare av Vadepapper kanske inte kan
fGutse att resolutionsmyndigheten ut&var resolutionsmakten. Vidare skulle innehavare av Vé&depapper ha
mycket begrénsade ratigheter att utmana utGvandet av befogenheter av resolutionsmyndigheten, &en om s&lana
befogenheter har resulterat i nedskrivning av V&depapperen eller omvandling av VV&depapperen till eget kapital.

NYCKELINFORMATION OM VARDEPAPPEREN

Vilka & V&rdepapperens viktigaste egenskaper?

Typ och klass av v&rdepapper som erbjuds och v&rdepappersidentifikationsnummer:
Vé&depapperen & kontantavvecklade V&depapper som & indexelaterade V&depapper i form av Certifikat.
Vé&depapperen kommer att clearas genom Euroclear Sweden AB (den svenska v&depapperscentralen).

Emissionsdagen f& Véadepapperen & den 8 mars 2022. VVadepapperens emissionskurs & 100 procent (100%) av det
Sammanlagda Nominella Beloppet ("Emissionskursen”).

ISIN: SE0016277503; Valoren: 114928381.

Valuta, denominering, antal V&depapper som emitteras och V&depapperens I&ptid: Valutan f& Vé&depapperen
kommer vara svenska kronor (“SEK” eller ”Avvecklingsvalutan®). Ber&ningsbeloppet & SEK 10 000. Det sammanlagda
nominella beloppet av VV&depapper & det Sammanlagda Nominella Beloppet.

F&rfallodag: 8 mars 2027. Detta & den dag som Vadepapperen & planerade att utévas, med f&rbehdl f& justering i




enlighet med villkoren och med f&rbehdl f&r fGritida utGrande av Vadepapperen.

Ratigheter farknippade med Vardepapperen: Vadepapperen kommer ge varje innehavare rat att erhdla en avkastning,
tillsammans med vissa férknippade rétigheter s&om réten att erhdla meddelande om vissa faststélelser och handelser.
Avkastningen paV &depapperen kommer best&av den potentiella betalningen av ett Avvecklingsbelopp, och beloppet som
ska betalas kommer att bero pautvecklingen f& fdjande Underliggande Tillgdngar:

Underliggande Tillg@ngar Bloomberg / Reuters Indexsponsor
STOXX® Europe 600 Banks (Price SX7P <Index>/ .SX7P STOXX Limited
EUR) Index ("Indexet™)
USD/SEK v&lingskurs USDSEKFIXM=WM Ej tillampligt
USD/NOK v&lingskurs USDNOKFIXM=WM Ej tillampligt

Avvecklingsbelopp: om ej dessf&rinnan utévade i f&rtid eller k&pta och annullerade kommer Avvecklingsbeloppet i SEK
som ska erl&ggas pafdrfallodagen vara ett belopp berknat i enlighet med fdjande formel:

BB x {SN + [P x Max(0; Utveckl — Startvirde)]} x FXR; eller

(i) om Korgutvecklingen & l&re & 1,00, ett belopp ber&nat i enlighet med fdjande formel:
BB x Minsta Procentsats

Belopp f& Icke-planerad inl&en: V&depapperen kan |Gsas in f&re den planerade f&fallotiden (i) enligt Emittentens
beslutsrat (a) om Emittenten bed&mer att Zndringar i tillanplig r&t p&verkar Emittentens eller dess n&st&endes utfcranden
under V&depapperen eller hedgningstransaktioner avseende V&depapperen p&ett sé&ant s&t att detta har blivit (eller om
det f&religger betydande sannolikhet f& att inom den n&maste framtiden, det kommer att bli) olagligt eller ogenomf&bart
(helt eller delvis), (b) om tillanpligt, om Ber&ningsagenten anser att vissa ytterligare avbrottsh&ndelser eller
justeringsh&ndelser enligt villkoren f& V&depapperen har intr&fat med avseende p&den underliggande tillg&ogen eller
(i) efter mottagande av meddelande fr& en Innehavare som f&rklarar s&lana Vadepapper omedelbart uppsagda till
Serbetalning p&grund av intréffandet av en upps&gningsgrundande hzndelse som alltjamt fortg&.

Beloppet f& Icke-planerad F&tida Inlésen som ska betalas p&en sédan icke-planerad f&ritida inlcsen ska i s&dant fall, f&
varje VV&depapper, vara ett belopp motsvarande det rimliga marknadsvé&det av V&depapperet med beaktande av samtliga
relevanta omst&ndigheter med avdrag f& samtliga kostnader som Z&amkas Emittenten eller n&got av dess n&st&nde
féretag i samband med s&lan fatida inlGsen, innefattande ocks&salana som avser avslutande av nggon underliggande
och/eller relaterat hedgningsarrangemang. Beloppet f&r Icke-planerad Fé&rtida Inlésen kan vara l&gre &n er
ursprungliga investering och ni kan d&fd&r f&rlora delar eller hela er investering vid en icke-planerad f&rtida
inlGen.

Definierade begrepp:

. Genomsnittsdagar: den 17 februari 2026, 17 mars 2026, 17 april 2026, 18 maj 2026, 17 juni 2026, 17 juli 2026,
17 augusti 2026, 17 september 2026, 19 oktober 2026, 17 november 2026, 17 december 2026, 18 januari 2028 och
17 februari 2027.

° BB: Ber&ningsbelopp, SEK 10,000.

o Slutlig Genomsnittskurs: den aritmetiska betydelsen av Referenskursen f& Indexet p& vardera av
Genomsnittsdagarna, med f&rbehdl f& justering i enlighet med villkoren.

o FX (Slutlig): Norska kronor ("NOK”)/SEK-v&lingskursen (faststéld av Ber&ningsagenten som kvoten av (a)
USD/SEK-v&lingskursen delat med (b) USD/NOK-v&lingskursen) avseende den 17 februari 2027, med f&behdl
f& justering i enlighet med villkoren.

o FX (Initial): NOK/SEK-v&lingskursen (faststélld av Ber&ningsagenten som kvoten av (a) USD/SEK-
v&lingskursen delat med (b) USD/NOK-v&lingskursen) avseende den 17 februari 2022, med f&rbehdl for
justering i enlighet med villkoren.

. FXR: ett belopp motsvarande kvoten av (i) FX (Slutlig), dividerat med (ii) FX (Initial), som ber&nat av
Ber&ningsagenten.

. Initial St&ngningskurs: avseende den Underliggande Tillg&ogen, Referenskursen den 17 februari 2022, med
fcérbehdl & justering i enlighet med villkoren.

. Max: fdjt av en serie av belopp inom parenteser, betyder det stGre av beloppen separerade av ett semikolon inom
s&lana parenteser. Exempelvis, "Max(x;y)” betyder det stdrre av komponent x och komponent y.

. D: Deltagandegrad, som & ett belopp som fastst&lts av Ber&kningsagenten p&eller omkring den 17 februari 2022




och som baseras pamarknadsféhdlanden och som kommer att anges i ett meddelande publicerat av Emittenten p&
eller omkring Emissionsdagen. Per dagen f& dessa Slutliga Villkor & Deltagandegradet indikativt angivet som
1,10, men som kan vara ett I&re eller h&gre belopp f&utsatt att den inte kommer att vara mindre &n 0,85.

° Utveckl: UU.
. SN: Skyddsnivd som & 0,90.

] Referenskurs: stZngningsindexnivén f& Indexet f&r den relevanta dagen.

. Referenskurs (Slutlig): den Slutliga Genomsnittskursen f& Indexet.

. Referenskurs (Initial): 100 procent (100 %) av den Initiala St&gningskursen.

. Startvé&rde: 1,00.

. UU: Underliggande Utveckling, som & ett belopp motsvarande kvoten av (i) Referenskursen (Slutlig), dividerat

med (ii) Referenskursen (Initial).

Tillémplig ré&t: V&depapperen & underkastade engelsk r&t, f&rutsatt att svensk rat & till@nplig avseende registreringen
av Euroclear Sweden-registrerade Instrument.

Vé&rdepapperens status:

Véadepapperen & icke efterstdlda och icke s&erstdlda f&rpliktelser f& Emittenten och kommer att rangordnas lika
sinsemellan och med alla andra icke efterstalda och icke s&kerstalda farpliktelser fé&r Emittenten fréa tid till annan.

Utdvande av ndgon &g&d enligt direktivet f&r Serhamtning och resolution f&r banker avseende Emittenten kan ventligt
p&verka vadet pd eller Serbetalningar relaterade till, V&depapperen, och/eller en risk f&r omvandling av V&depapperen
till eget kapital.

Beskrivning av restriktioner avseende fri &verl&barhet av Vardepapperen:

Vérdepapperen har inte och kommer inte registreras under U.S. Securities Act av 1933 (”Securities Act”) och far inte
erbjudas eller sdjas i Amerika eller till, eller f&r US-persons r&ning férutom i vissa transaktioner undantagna fré&o
registreringskraven i Securities Act och till&mpliga vé&depappersregleringar f& stater.

Inga erbjudanden, f&rs&jningar eller leverans av Vadepapperen, eller distribution av n&yot erbjudandematerial avseende
Véadepapperen, f& gdras i eller fré n&on jurisdiktion med undantag f& i situationer d& s&lant skulle ske i
dverensstémmelse med till&mpliga lagar och regler.

Med f&rbehdl f&r ovan & Vadepapperen fritt Gverl&bara.

Var kommer V&rdepapperen att handlas?

Ansckan kommer g&as av Emittenten (eller &dess v&gnar) om att uppta V&depapperen paden Officiella listan och f&r
handel p&Luxembourg Stock Exchange:s reglerade marknad med start fr& Emissionsdagen som tidigast.

Vilka nyckelrisker & specifika f&r Vérdepapperen?

Riskfaktorer fcrknippade med V&depapperen: Vadepapperen & féemd f& fdjande nyckelrisker:

Vadet och den noterade kursen f&r dina Vadepapper (om n&gra) kommer vid var tid reflektera mé&nga faktorer och kan
inte f&ruts&yas. Beroende p&utvecklingen f&r de Underliggande Tillg&agarna kan du férlora delar av eller hela din
investering.

Risker relaterade till vissa funktioner i V&depapperen:

o Villkoren f&r dina VVadepapper féreskriver att Vadepapperen & faemd f& ett tak, sadin fomaya att delta i
f&&dringar i vadet pa&de Underliggande Tillg&ogarna under V&depapperens |Gptid kan vara begrénsad, oavsett
hur mycket nivén, kursen, réntesatsen eller andra tillampliga vaden pade Underliggande Tillgéngarna kan stiga
utcver taknivén under V&depapperens livslZngd. Fdjaktligen kan avkastningen p&dina V&depapper vara
betydligt mindre & om du hade ké&pt de Underliggande Tillg&ngarna direkt.

Risker relaterade till de Underliggande Tillg&ngarna:
e  Vé&det paoch avkastningen frén dina V&rdepapper beror pAutvecklingen f&r de Underliggande Tillgdngarna
Avkastningen padina V&depapper & beroende av utvecklingen f& de Underliggande Tillgdagarna. Nivan,
kursen, réntesatsen, nettoandelsv&det eller annat tillampligt vade f& de Underliggande Tillgdagarna kan vara

fagema f& ofGrutsebara féréndringar Gver tid. Denna niva av forindring dr kiind som “volatilitet”. Volatiliteten
f& en Underliggande Tillgdng kan p&verkas av nationella och internationella finansiella, politiska, milit&a eller




ekonomiska hndelser, inkluderat statliga &gé&der, eller genom &géder av medlemmar pérelevanta marknader.
S&lana héndelser eller &g&der kan negativt p&verka vadet och avkastningen p&Vadepapperen. Volatilitet
inneb& inte en riktning av nivén, kursen, réntesatsen eller andra tillampliga vaden, &en om det & troligt att en
Underliggande Tillgéng med hégre volatilitet ékar eller minskar i v&de mer ofta och/eller i héyre omfattning &n
en som & mindre volatil.

e Historisk utveckling f&r en Underliggande Tillgéng indikerar inte framtida utveckling

Du ska inte se ndgon information om historisk utveckling f& de Underliggande Tillg&ngarna som en indikation
paomfattningen av, eller trender f&, fluktuationer i de Underliggande Tillg&ngarna som kan intr&fa i framtiden.
Underliggande Tillg&ngar kan utvecklas annorlunda (eller lika) som historisk sett, och detta kan ha vaentligt
negativ p&verkan pavadet p&och avkastningen frén dina VV&depapper.

] Aktieindex best& av en syntetisk portfdj av aktier, och som s&lan, & utvecklingen f& ett Index beroende av
makroekonomiska faktorer relaterade till aktier som & underliggande s&lant Index, s&om réte- och kursnivaer
pakapitalmarknaderna, valutafér&ndringar, politiska faktorer som féretagsspecifika faktorer som vinstposition,
marknadsposition, risksituation, aktie&yarstruktur och distributionspolicy, s&& som indexets sammansétning,
som kan f&réndras Gver tid.

. Utvecklingen av valutakurser, valutaenheter eller ber&ningsenheter & beroende av utbud och efterfrégan pa
valutor p& de internationella valutamarknaderna, som & f&emd f& ekonomiska faktorer, inklusive
inflationstakten i de ber&da l&derna, rénteskillnader mellan respektive I&nder, ekonomiska prognoser,
internationella politiska faktorer, valutakonverterbarhet och s&erhet f& att g&ra finansiella investeringar i den
ber&yda valutan, spekulation och &gé&der som vidtas av regeringar och centralbanker. S&lana &géder
inkluderar, utan begré&nsning, inf&rande av reglerande kontroller eller skatter, utfédande av en ny valuta f& att
ersata en befintlig valuta, &dring av vé&elkursen eller valutakarakteristiken genom devalvering eller
omvé&dering av en valuta eller infcrande av valutakontroller med avseende p&utbytet eller Gverféring av en
specificerad valuta som kan p&verka valutakurser sé&v& som tillgaagligheten f&r en specificerad valuta.

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

Pavilka villkor och enligt vilken tidplan kan jag investera i detta \V&rdepapper?

Villkor f& erbjudandet:

Ett erbjudande av Vé&depapperen f& gdras, férutom i enlighet med Artikel 1(4) av Prospektfcrordningen, i Sverige
("Jurisdiktion f&r Erbjudande till AllmZnheten™) av den Auktoriserade Erbjudaren under perioden fr& (och
innefattande) den 13 december 2021 till (och innefattande) den 10 februari 2022 ("Erbjudandeperioden").
Erbjudandeperioden kan avslutas n& som helst.

Erbjudandekursen & 100 procent (100%) av det Sammanlagda Nominella Beloppet. Den Auktoriserade Erbjudaren
kommer att erbjuda och sdja V&depapperen till sina kunder i enlighet med befintliga arrangemang mellan den
Auktoriserade Erbjudaren och dess kunder med hé&visning till Emissionskursen och vid tidpunkten r&dande
marknadsf&rhdlanden.

Erbjudandet & V&depapperen & beroende av att relevanta regulatoriska godkZanandet har erhdlits och att VV&depapperen
emitteras. Erbjudandeperioden f& justeras av eller AEmittentens v&gnar i enlighet med de tillampliga bestammelserna och
s&lana justeringar av s&lan period kommer att publiceras i ett meddelande vilket kommer att finnas tillgangligt pa
Emittentens webbplats (www.gspip.info). Erbjudandet av VV&depapperen kan tas tillbaka i sin helhet eller delvis vis vilken
tidpunkt som helst innan Emissionsdagen, enligt Emittentens eget gottfinnande. Leveransen av de tecknade V&depapperen
kommer att g&as efter Erbjudandeperioden p&Emissionsdagen. Resultaten av erbjudandet kommer att anmdas till
Comission de Surveillance du Secteur Financier (CSSF) och publiceras p&webbsidorna f&r Luxembourg Stock Exchange
(www.bourse.lu) och Emittenten (www.gspip.info) p&eller kring Emissionsdagen.

Ansckan kommer att g&ras av Emittenten (eller &dess v&gnar) f& att lista Certifikaten paden Officiella Listan och f&r att
ta upp Certifikaten till handel p& Nasdag Stockholm AB:s reglerade marknad med tilldmpning fré, som tidigast,
Emissionsdagen.

Uppskattade avgifter som debiteras investeraren av Emittenten/erbjudaren:

Emissionskursen inkluderar ett f&rs&jningsarvode om upp till 6,00 procent (6,00%) av Emissionskursen som har betalts
av Emittenten.

Vem & erbjudaren och/eller den person som anscker om upptagande till handel?

Se avsnittet bendnnt “Auktoriserad(e) Erbjudare” ovan. Emittenten dr den enhet som ansoker om upptagande till handel



http://www.gspip.info/
http://www.bourse.lu/
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p&en reglerad marknad av V&depapperen.

Varf&r uppréttas detta prospekt?

Skd f& erbjudandet, f&rvantade nettoint&kter och anvandning av intskter:

Nettoint&kterna fré emissionen av V&depapper kommer anvéndas av Emittenten fé& att tillhandahdla ytterligare medel i
dess verksamhet och f& andra generella bolagséadamad (d.v.s. f& att géra vinst och/eller s&ringsarrangemang f& vissa
risker).

Fast &agande att placera v&rdepapper: Erbjudandet av VV&depapperen & inte féeemd fé& ett teckningsgarantiavtal med
ett fast Sagande.

Betydande intressen i emissionen/erbjudandet:
Avgifter ska erl&gas till Distributé&ren.

Emittenten & féremd & ett antal intressekonflikter mellan sina egna intressen och V&depappersinnehavares intressen,
inklusive: (a) n& det gdler att g&a vissa ber&ningar och faststélelser kan det finnas en skillnad i intresse mellan
investerarna och Emittenten, (b) i den ordinarie verksamheten kan Emittenten (eller ett dotterf&etag) genomf&a
transaktioner f&r egen r&kning och kan ing&hedgningstransaktioner avseende V &depapperen eller relaterade derivat, vilket
kan p&verka marknadskursen, likviditeten eller vadet p&V&adepapperen, (c) Emittenten (eller ett dotterfGretag) kan ha
konfidentiell information om de Underliggande Tillgdagarna eller andra derivatinstrument som & relaterade till dessa, men
som Emittenten inte & skyldig (och kan vara juridiskt f&bjuden) att avsl@a.




