
February 6, 2026 

NOTICE OF FINAL ISSUE SIZE 

GOLDMAN SACHS BANK EUROPE SE  

(Incorporated with unlimited liability in Germany)

Series P Programme for the issuance of 

Warrants, Notes and Certificates 

Issue of the Aggregate Nominal Amount* of Four-Year Quanto PLN Worst of Fixed Coupon 

Autocallable Certificates linked to the ordinary shares of Rheinmetall AG, the ordinary shares of 

Leonardo S.p.A. and the ordinary shares of Hensoldt AG, due February 6, 2030 

(the "Certificates" or the "Securities") 

ISIN: XS3248530654 

Common Code: 324853065 

Valoren: 151028302 

WKN: GU8HKP 

PIPG Tranche Number: 717685 

We refer to the final terms dated January 7, 2026 relating to the Securities (the "Final Terms") and the base 

prospectus dated December 18, 2025 (as supplemented, the "Base Prospectus"). The Base Prospectus constitutes 

a base prospectus for the purposes of Regulation (EU) 2017/1129 (as amended or superseded) (the "EU 

Prospectus Regulation"). The Issuer hereby gives notice of the following information in accordance with Article 

17(2) of the EU Prospectus Regulation and the terms of the Final Terms: 

1. Issue Size 

The Aggregate Nominal Amount of Certificates in the Series and in the Tranche is PLN 200,000,000. 

Capitalised terms not defined herein shall have the meaning given thereto in the Final Terms. 

This Notice will be filed with the Luxembourg Commission de Surveillance du Secteur Financier. 
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Final Terms dated January 7, 2026

GOLDMAN SACHS BANK EUROPE SE

Series P Programme for the issuance

of Warrants, Notes and Certificates

Issue of the Aggregate Nominal Amount* of Four-Year Quanto PLN Worst of Fixed Coupon 

Autocallable Certificates linked to the ordinary shares of Rheinmetall AG, the ordinary shares of 

Leonardo S.p.A. and the ordinary shares of Hensoldt AG, due February 6, 2030

(referred to by the Authorised Offeror as Certyfikaty typu Split Payment z Ochroną Kapitału z Opcją 

Autocall w PLN Powiązane z Akcjami Rheinmetall AG, Leonardo S.p.A. i Hensoldt AGC

(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 these Final Terms, the aggregate nominal amount of the Certificates in the Series is 

indicatively set at PLN 200,000,000 provided that it may be a lesser amount but shall not exceed PLN 

200,000,000.

CONTRACTUAL TERMS
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I1$ 47$ 0)*$ 520*$ 47$ 0)*1*$ E/329$ (*.;18$ 0)*$ 2@@.*@20*$

34;/329$ 2;4-30$ 47$ 0)*$ \*.0/7/,20*1$ /3$ 0)*$ +*./*1$ /1$

/35/,20/<*9=$ 1*0$ 20$ [gM$ JOO8OOO8OOO$ F.4</5*5$ 0)20$ /0$

;2=$ 6*$ 2$ 9*11*.$ 2;4-30$ 6-0$ 1)299$ 340$ *`,**5$ [gM$

JOO8OOO8OOOD

A//C (.23,)*G ()*$I@@.*@20*$M4;/329$I;4-30D

()*$ I@@.*@20*$ M4;/329$ I;4-30$ :/99$ 6*$ 23$ 2;4-30$
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621*5$ 43$ 0)*$ .*1-901$ 47$ 0)*$ 477*.$ 235$ :)/,)$ :/99$ 6*$

1F*,/7/*5$/3$2$340/,*$520*5$43$4.$2.4-35$0)*$U11-*$X20*D$

I1$ 47$ 0)*$ 520*$ 47$ 0)*1*$ E/329$ (*.;18$ 0)*$ 2@@.*@20*$

34;/329$ 2;4-30 47$ 0)*$\*.0/7/,20*1$ /3$ 0)*$(.23,)*$ /1$
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A/<C M43%102352.5$+*,-./0/*1$E4.;20G M40$IFF9/,269*D

A<C M4;/329$I;4-30G [gM$d8OOOD

QD Issue Price: &OO$ F*.$ ,*30D$ A&OOjC$ 47$ 0)*$ I@@.*@20*$ M4;/329$

I;4-30D

dD Calculation Amount: [gM$d8OOOD

ND Issue Date: E*6.-2.=$N8$JOJND

HD Maturity Date: +,)*5-9*5$T20-./0=$X20*$/1$E*6.-2.=$N8$JOcOD

A/C +0./W*$X20*G M40$IFF9/,269*D

A//C K*9*<230$ X*0*.;/320/43$ X20*$ Aa*3*.29$

U310.-;*30$\435/0/43$JA2CCG

g20*10$K*7*.*3,*$X20*$/3$.*1F*,0$47$0)*$E/329$K*7*.*3,*$

X20*D

A///C +,)*5-9*5$X*0*.;/320/43$X20*G M40$IFF9/,269*D

A/<C E/.10$ T20-./0=$ X20*$ +F*,/7/,$

I5_-10;*30G

M40$IFF9/,269*D$

A<C +*,435$ T20-./0=$ X20*$ +F*,/7/,$

I5_-10;*30G

IFF9/,269*D$

k +F*,/7/*5$X2=A1C$74.$0)*$F-.F41*1$

47$ B+*,435$ T20-./0=$ X20*$

+F*,/7/,$I5_-10;*30BG

E/<* ]-1/3*11$X2=1D

k T20-./0=$ X20*$ ]-1/3*11$ X2=$ E4994:/3@$]-1/3*11$X2=$\43<*30/43D
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\43<*30/43$ 74.$ 0)*$ F-.F41*1$ 47$

B+*,435$ T20-./0=$ X20*$ +F*,/7/,$

I5_-10;*30BG

A</C ]-1/3*11$X2=$I5_-10;*30G M40$IFF9/,269*D$

A<//C I;*./,23$+0=9*$I5_-10;*30G M40$IFF9/,269*D

A<///C T20-./0=$ X20*$ K499$ 43$ [2=;*30$ X20*$

I5_-10;*30G

M40$IFF9/,269*D

A/`C ^3*%X*902$ ^F*3%L35*5$ ^F0/4329$

K*5*;F0/43$[2=4-0G

M40$IFF9/,269*D

SD Underlying Asset(s): ()*$+)2.*1$A21$5*7/3*5$6*94:CD

VALUATION PROVISIONS

YD Valuation Date(s): E*6.-2.=$&8$JOJH8$l23-2.=$c&8$JOJS8$l23-2.=$cO8$JOJY

235$l23-2.=$cO8$JOcOD$

k E/329$K*7*.*3,*$X20*G ()*$e29-20/43$X20*$ 1,)*5-9*5$ 04$ 7299$ 43$ l23-2.=$cO8$

JOcOD

&OD Entry Level Observation Dates: M40$IFF9/,269*D

&&D Initial Valuation Date(s): l23-2.=$cO8$JOJND

&JD Averaging: M40$IFF9/,269*D

&cD Asset Initial PriceG U3$.*1F*,0$47$*2,)$>35*.9=/3@$I11*08$0)*$U3/0/29$\941/3@$

[./,*$47$1-,)$>35*.9=/3@$I11*0D

&QD Adjusted Asset Final Reference Date: M40$IFF9/,269*D

&dD Adjusted Asset Initial Reference Date: M40$IFF9/,269*D

&ND FX (Final) Valuation Date: M40$IFF9/,269*D

&HD FX (Initial) Valuation Date: M40$IFF9/,269*D

&SD Final FX Valuation Date: M40$IFF9/,269*D

&YD Initial FX Valuation Date: M40$IFF9/,269*D

COUPON PAYOUT CONDITIONS 

JOD Coupon Payout Conditions: IFF9/,269*D

J&D Interest Basis: I90*.320/<*$E/`*5$\4-F43D

E/`*5$U30*.*10$\4;;*3,*;*30$X20*G U11-*$X20*D

JJD Fixed Rate Instrument Conditions (General 

Instrument Condition 13):

M40$IFF9/,269*D$
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JcD BRL FX Conditions (Coupon Payout 

Condition 1.1(c))G

M40$IFF9/,269*D

JQD FX Security Conditions (Coupon Payout 

Condition 1.1(d))G

M40$IFF9/,269*D

JdD Floating Rate Instrument Conditions 

(General Instrument Condition 14):

M40$IFF9/,269*D

JND Change of Interest Basis (General 

Instrument Condition 15):

M40$IFF9/,269*D

JHD Alternative Fixed Coupon Amount (Coupon 

Payout Condition 1.1(e)):

IFF9/,269*D

A/C \4-F43$K*7*.*3,*$X20*G l-9=$cO8$JOJND

A//C \4-F43$e29-*G U3$.*1F*,0$47$0)*$\4-F43$K*7*.*3,*$X20*8$ODJND

A///C E/`*5$\4-F43$[2=;*30$X20*G I-@-10$N8$JOJND

A2C E/.10$ E/`*5$ \4-F43$ [2=;*30$

X20*$+F*,/7/,$I5_-10;*30G

M40$IFF9/,269*D

A6C +*,435$ E/`*5$ \4-F43$ [2=;*30$

X20*$+F*,/7/,$I5_-10;*30G

IFF9/,269*$ /3$ .*1F*,0$ 47$ 0)*$ E/`*5$ \4-F43$ [2=;*30$

X20*D

k +F*,/7/*5$ M-;6*.$ 47$ ]-1/3*11$

X2=A1C$ 74.$ 0)*$ F-.F41*1$ 47$

B+*,435$E/`*5$\4-F43$[2=;*30$

X20*$+F*,/7/,$I5_-10;*30BG

E/<*$]-1/3*11$X2=1D

k K*9*<230$E/`*5$\4-F43$[2=;*30$

X*0*.;/320/43$X20*G

()*$g20*10$K*7*.*3,*$X20*$ /3$ .*1F*,0$ 47$ 0)*$\4-F43$

K*7*.*3,*$ X20*$ /;;*5/20*9=$ F.*,*5/3@$ 1-,)$ E/`*5$

\4-F43$[2=;*30$X20*D

A,C E/`*5$ \4-F43$ [2=;*30$ X20*$

]-1/3*11$X2=$I5_-10;*30G

M40$IFF9/,269*D

JSD Lock-In Coupon Amount (Coupon Payout 

Condition 1.1(f)):

M40$IFF9/,269*D$

JYD Conditional Coupon (Coupon Payout 

Condition 1.3):

M40$IFF9/,269*D

cOD Range Accrual Coupon (Coupon Payout 

Condition 1.4):

M40$IFF9/,269*D

c&D Performance Coupon (Coupon Payout 

Condition 1.5):

M40$IFF9/,269*D

cJD Dual Currency Coupon (Coupon Payout 

Condition 1.6):

M40$IFF9/,269*D
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ccD Dropback Security (Coupon Payout 

Condition 1.7):

M40$IFF9/,269*D$

cQD Inflation Index Linked Coupon (Coupon 

Payout Condition 1.8):

M40$IFF9/,269*D

cdD Basket Multi-Underlying Asset Conditional 

Coupon (Coupon Payout Condition 1.9):

M40$IFF9/,269*D

cND Conditional Coupon Reference Rate Coupon 

(Coupon Payout Condition 1.10):

M40$IFF9/,269*D

AUTOCALL PAYOUT CONDITIONS

cHD Automatic Early Exercise (General 

Instrument Condition 17):

IFF9/,269*D

A/C IFF9/,269*$X20*A1CG L2,)$I-04,299$^61*.<20/43$X20*D

A//C I-04;20/,$L2.9=$L`*.,/1*$X20*A1CG L2,)$520*$1*0$74.0)$/3$0)*$I-04,299$(269*$/3$0)*$,49-;3$

*30/09*5$BI-04;20/,$L2.9=$L`*.,/1*$X20*BD

A2C E/.10$ I-04;20/,$ L2.9=$ L`*.,/1*$

X20*$+F*,/7/,$I5_-10;*30G

M40$IFF9/,269*D$

A6C +*,435$ I-04;20/,$ L2.9=$

L`*.,/1*$ X20*$ +F*,/7/,$

I5_-10;*30G

IFF9/,269*D$

k I-04;20/,$L2.9=$L`*.,/1*$

+F*,/7/*5$ X2=A1C$ 74.$ 0)*$

F-.F41*1$ 47$ B+*,435$

I-04;20/,$L2.9=$L`*.,/1*$

X20*$ +F*,/7/,$

I5_-10;*30BG

U3$.*1F*,0$47$*2,)$IFF9/,269*$X20*$,4..*1F435/3@$04$2$

+,)*5-9*5$ I-04;20/,$ L2.9=$ L`*.,/1*$ X20*8$ 7/<*

]-1/3*11$X2=1D

k K*9*<230$I-04;20/,$L2.9=$

L`*.,/1*$ X*0*.;/320/43$

X20*G

()*$g20*10$K*7*.*3,*$X20*$/3$.*1F*,0$47$0)*$IFF9/,269*$

X20*$ ,4..*1F435/3@$ 04$ 1-,)$ +,)*5-9*5$ I-04;20/,$

L2.9=$L`*.,/1*$X20*D

A,C ]-1/3*11$ X2=$ I-04;20/,$ L2.9=$

L`*.,/1*$ X20*$ +F*,/7/,$

I5_-10;*30G

M40$IFF9/,269*D

A5C M4$ I-04;20/,$ L2.9=$ L`*.,/1*$

X20*$I5_-10;*30G

M40$IFF9/,269*D

A///C I-04;20/,$L2.9=$L`*.,/1*$I;4-30A1CG U3$.*1F*,0$47$*2,)$IFF9/,269*$X20*8$0)*$I-04,299$L<*30$

I;4-30$,4..*1F435/3@$04$1-,)$IFF9/,269*$X20*D

cSD Autocall Payout Conditions: IFF9/,269*D

A/C I-04,299$L<*30G IFF9/,269*8$ 74.$ 0)*$ F-.F41*1$ 47$ 0)*$ 5*7/3/0/43$ 47$

BI-04,299$ L<*30B /3$ 0)*$ I-04,299$ [2=4-0$ \435/0/4318$
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I-04,299$K*7*.*3,*$e29-*$@.*20*.$0)23$4.$*Z-29$04$0)*$

I-04,299$g*<*9$/1$2FF9/,269*$/3$.*1F*,0$47$*2,)$I-04,299$

^61*.<20/43$X20*D

k M4$ \4-F43$ I;4-30$ F2=269*$

74994:/3@$I-04,299$L<*30G

M40$IFF9/,269*D

k E/329$ \4-F43$ I;4-30$ 439=$

F2=269*$74994:/3@$(./@@*.$L<*30G

M40$IFF9/,269*D

k I-04,299$L<*30$439=$2FF9/,269*$04$

+*9*,0*5$>35*.9=/3@$I11*0A1CG

M40$IFF9/,269*D

k I5_-10;*301$ IFF9=$ 04$ 299$

>35*.9=/3@$I11*01$AI-04,299CG

M40$IFF9/,269*D

A//C X2/9=$I-04,299$L<*30$I;4-30G M40$IFF9/,269*D

A///C I-04,299$K*7*.*3,*$e29-*G I-04,299$\941/3@$[./,*D

A/<C I-04,299$g*<*9G U3$.*1F*,0$47$*2,)$I-04,299$^61*.<20/43$X20*$235$*2,)$

>35*.9=/3@$I11*08$ &OO$F*.$ ,*30D$ A&OOjC$47$ 0)*$I11*0$

U3/0/29$[./,*$47$1-,)$>35*.9=/3@$I11*0D$

k I-04,299$ g*<*9$ \4;F2.20/<*$

T*0)45G

M40$IFF9/,269*D$

k I-04,299$ g*<*9$ [.*,*5/3@$

[*.74.;23,*$T*0)45G

M40$IFF9/,269*D

A<C (IKM$I;4-30G M40$IFF9/,269*D

A</C I-04,299$^61*.<20/43$X20*G L2,)$520*$1*0$74.0)$/3$0)*$I-04,299$(269*$/3$0)*$,49-;3$

*30/09*5$BI-04,299$^61*.<20/43$X20*BD

% +*0$47$I-04,299$I<*.2@/3@$X20*1G M40$IFF9/,269*D

A<//C I-04,299$^61*.<20/43$[*./45G M40$IFF9/,269*D

A<///C I-04,299$L<*30$I;4-30G U3$ .*1F*,0$ 47$ *2,)$ I-04,299$ ^61*.<20/43$ X20*8$ 0)*$

2;4-30$1*0$ 74.0)$ /3$ 0)*$I-04,299$(269*$ /3$ 0)*$,49-;3$

*30/09*5$ BI-04,299$ L<*30$ I;4-30B /3$ 0)*$ .4:$

,4..*1F435/3@$04$1-,)$I-04,299$^61*.<20/43$X20*D

A/`C +/;-9023*4-1$I-04,299$\435/0/431G M40$IFF9/,269*D

A`C I-04,299$ ^61*.<20/43$ [*./45$ A[*.$

I^XCG

M40$IFF9/,269*D

A`/C (2.@*0*5$I,,.-29$I-04,299$JG M40$IFF9/,269*D

AUTOCALL TABLE
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Autocall Observation Date Automatic Early Exercise 

Date

Autocall Event Amount

()*$e29-20/43$X20*$1,)*5-9*5$

04$7299$43$E*6.-2.=$&8$JOJH

E*6.-2.=$S8$JOJH [gM$Q8OdO

()*$e29-20/43$X20*$1,)*5-9*5$

04$7299$43$l23-2.=$c&8$JOJS

E*6.-2.=$H8$JOJS [gM$Q8cdO

()*$e29-20/43$X20*$1,)*5-9*5$

04$7299$43$l23-2.=$cO8$JOJY

E*6.-2.=$N8$JOJY [gM$Q8NdO

SETTLEMENT AMOUNT AND PAYOUT CONDITIONS

cYD Settlement: \21)$+*009*;*30$/1$2FF9/,269*D

k [2=4-0$ \435/0/431$ 439=$ 2FF9/,269*$ 04$

+*9*,0*5$>35*.9=/3@$I11*0A1CG

M40$IFF9/,269*D

k I5_-10;*301$ IFF9=$ 04$ 299$ >35*.9=/3@$

I11*01$A[2=4-0CG

M40$IFF9/,269*D

k I-04,299$L<*30$04$[.*<2/9G IFF9/,269*D

QOD Single Limb Payout (Payout Condition 1.1): M40$IFF9/,269*D

Q&D Multiple Limb Payout (Payout Condition 

1.2):

IFF9/,269*D

A/C Trigger Event (Payout Condition 

1.2(a)(i))G

M40$IFF9/,269*D$

A//C Payout 1 (Payout Condition 

1.2(b)(i)(A))G

IFF9/,269*D

k K*5*;F0/43$[*.,*302@*G YY F*.$,*30D$AYYjCD

A///C Payout 2 (Payout Condition 

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

M40$IFF9/,269*D

A/<C Payout 3 (Payout Condition 

1.2(b)(i)(C)):

M40$IFF9/,269*D

A<C Payout 4 (Payout Condition 

1.2(b)(i)(D)):

M40$IFF9/,269*D

A</C Payout 5 (Payout Condition 

1.2(b)(i)(E)):

M40$IFF9/,269*D

A<//C Payout 6 (Payout Condition 

1.2(b)(i)(F)):

M40$IFF9/,269*D

A<///C Payout 7 (Payout Condition 

1.2(b)(i)(G)):

M40$IFF9/,269*D
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A/`C Payout 8 (Payout Condition 

1.2(b)(i)(H)):

M40$IFF9/,269*D

A`C Payout 9 (Payout Condition 

1.2(b)(i)(I)):

M40$IFF9/,269*D

A`/C Payout 10 (Payout Condition 

1.2(b)(i)(J)):

M40$IFF9/,269*D

A`//C Payout 11 (Payout Condition 

1.2(b)(i)(K)):

M40$IFF9/,269*D

A`///C Payout 12 (Payout Condition 

1.2(b)(i)(L)):

M40$IFF9/,269*D$

A`/<C Payout 13 (Payout Condition 

1.2(b)(i)(M)):

M40$IFF9/,269*D$

A`<C Payout 14 (Payout Condition 

1.2(b)(i)(N)):

M40$IFF9/,269*D$

A`</C Downside Cash Settlement (Payout 

Condition 1.2(c)(i)(A))G

IFF9/,269*8$ 74.$ 0)*$ F-.F41*$ 47$ [2=4-0$ \435/0/43$

&DJA,CA/CAIC8$T/3/;-;$[*.,*302@*$/1$2FF9/,269*D

A2C T/3/;-;$[*.,*302@*G Hd F*.$,*30D$AHdjCD

A6C E/329$e29-*G M40$IFF9/,269*D

A,C U3/0/29$e29-*G M40$IFF9/,269*D

A5C X4:31/5*$\2FG M40$IFF9/,269*D

A*C X4:31/5*$E944.G M40$IFF9/,269*D

A7C E/329PU3/0/29$AEbCG M40$IFF9/,269*D

A@C I11*0$EbG M40$IFF9/,269*D

A)C ]-77*.$g*<*9G M40$IFF9/,269*D

A/C K*7*.*3,*$[./,*$AE/329CG E4.$0)*$F-.F41*$47$[2=4-0$\435/0/43$&DJA,CA/CAIC8$M40$

IFF9/,269*D

A_C K*7*.*3,*$[./,*$AU3/0/29CG E4.$0)*$F-.F41*$47$[2=4-0$\435/0/43$&DJA,CA/CAIC8$M40$

IFF9/,269*D

AWC [*.7G E4.$0)*$F-.F41*$47$[2=4-0$\435/0/43$&DJA,CA/CAIC8$M40$

IFF9/,269*D

A9C +0./W*G E4.$0)*$F-.F41*$47$[2=4-0$\435/0/43$&DJA,CA/CAIC8$M40$

IFF9/,269*D

A;C [2.0/,/F20/43G E4.$0)*$F-.F41*$47$[2=4-0$\435/0/43$&DJA,CA/CAIC8$M40$

IFF9/,269*D
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A3C EbKG E4.$0)*$F-.F41*$47$[2=4-0$\435/0/43$&DJA,CA/CAIC8$M40$

IFF9/,269*D

A4C K*7*.*3,*$e29-*$AE/329$e29-*CG M40$IFF9/,269*D

AFC K*7*.*3,*$e29-*$AU3/0/29$e29-*CG M40$IFF9/,269*D

AZC ]21W*0$+0./W*G M40$IFF9/,269*D$

A.C +*9*,0*5$R4.10$47$]21W*0G M40$IFF9/,269*D

A`<//C Downside Physical Settlement 

(Payout Condition 1.2(c)(ii)): 

M40$IFF9/,269*D

QJD Dual Currency Payout (Payout Condition 

1.4):

M40$IFF9/,269*D

QcD Warrants Payout (Payout Condition 1.3): M40$IFF9/,269*D

QQD Portfolio Payout (Payout Condition 1.5): M40$IFF9/,269*D

QdD One-Delta Open-Ended Optional 

Redemption Payout (Payout Condition 1.6):

M40$IFF9/,269*D$

QND Basket Dispersion Lock-In Payout (Payout 

Condition 1.7):

M40$IFF9/,269*D

QHD Barrier Event Conditions (Payout Condition 

2):

IFF9/,269*D

A/C ]2../*.$L<*30G IFF9/,269*8$ 74.$ 0)*$ F-.F41*1$ 47$ 0)*$ 5*7/3/0/43$ 47$

B]2../*.$ L<*30B /3$ 0)*$ [2=4-0$ \435/0/4318$ ]2../*.$

K*7*.*3,*$ e29-*$ 9*11$ 0)23$ 0)*$ ]2../*.$ g*<*9$ /1$

2FF9/,269*D

A//C ]2../*.$K*7*.*3,*$e29-*G ]2../*.$\941/3@$[./,*$/1$2FF9/,269*D

A///C ]2../*.$g*<*9G U3$ .*1F*,0$ 47$ *2,)$ >35*.9=/3@$ I11*08$ &OO$ F*.$ ,*30D$

A&OOjC$47$ 0)*$I11*0$ U3/0/29$[./,*$47$ 1-,)$>35*.9=/3@$

I11*0D

A2C ]2../*.$g*<*9$&G M40$IFF9/,269*D

A6C ]2../*.$g*<*9$JG M40$IFF9/,269*D

A/<C ]2../*.$^61*.<20/43$[*./45G M40$IFF9/,269*D

A<C g4,W%U3$L<*30$\435/0/43G M40$IFF9/,269*D

A</C +02.$L<*30G M40$IFF9/,269*D

A<//C X-29$X/@/029$L<*30$\435/0/43G M40$IFF9/,269*D

QSD Trigger Event Conditions (Payout Condition 

3):

M40$IFF9/,269*D
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QYD Currency Conversion: M40$IFF9/,269*D

dOD Physical Settlement (General Instrument 

Condition 9(e)):

M40$IFF9/,269*D

d&D Non-scheduled Early Repayment Amount: E2/.$T2.W*0$e29-*D

k I5_-10*5$74.$U11-*.$L`F*31*1$235$\4101G IFF9/,269*D

k g/3*2.9=$ I,,.*0*5$ e29-*$ AT45/7/*5$

X*7/3/0/431CG

M40$IFF9/,269*D

EXERCISE PROVISIONS

dJD Exercise Style of Certificates (General 

Instrument Condition 9):

()*$ \*.0/7/,20*1$ 2.*$ L-.4F*23$ +0=9*$ U310.-;*301D$

a*3*.29$U310.-;*30$\435/0/43$YA6C$/1$2FF9/,269*D

dcD Exercise Period: M40$IFF9/,269*D

dQD Specified Exercise Dates: M40$IFF9/,269*D

ddD Expiration Date: U7G

A/C 23$ I-04;20/,$ L2.9=$ L`*.,/1*$ L<*30$ 54*1$ 340$

4,,-.$ 43$ 23=$ IFF9/,269*$ X20*8$ 0)*$ g20*10$

K*7*.*3,*$ X20*$ /3$ .*1F*,0$ 47$ 0)*$ E/329$

K*7*.*3,*$X20*V$4.

A//C 23$I-04;20/,$ L2.9=$L`*.,/1*$L<*30$ 4,,-.1$ 43$

23=$IFF9/,269*$X20*8$0)*$g20*10$K*7*.*3,*$X20*$

/3$.*1F*,0$47$1-,)$IFF9/,269*$X20*D

k L`F/.20/43$ X20*$ /1$ ]-1/3*11$ X2=$

I5_-10*5G

M40$IFF9/,269*D

dND Redemption at the option of the Issuer 

(General Instrument Condition 18):

M40$IFF9/,269*D

dHD Automatic Exercise (General Instrument 

Condition 9(i)):

()*$\*.0/7/,20*1$2.*$I-04;20/,$L`*.,/1*$U310.-;*301$'

a*3*.29$ U310.-;*30$\435/0/43$YA/C$ /1$2FF9/,269*8$12<*$

0)20$ a*3*.29$ U310.-;*30$ \435/0/43$ YA/CA//C$ /1$ 340$

2FF9/,269*D

dSD Minimum Exercise Number (General 

Instrument Condition 12(a)):

M40$IFF9/,269*D

dYD Permitted Multiple (General Instrument 

Condition 12(a)):

M40$IFF9/,269*D

NOD Maximum Exercise Number: M40$IFF9/,269*D

N&D Strike Price: M40$IFF9/,269*D

NJD Closing Value: M40$IFF9/,269*D

SHARE LINKED INSTRUMENT / INDEX LINKED INSTRUMENT / COMMODITY LINKED 
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INSTRUMENT / FX LINKED INSTRUMENT / INFLATION LINKED INSTRUMENT / FUND 

LINKED INSTRUMENT / MULTI-ASSET BASKET LINKED INSTRUMENT / SWAP RATE 

LINKED INSTRUMENT / INTEREST REFERENCE RATE LINKED INSTRUMENT / CREDIT 

LINKED INSTRUMENT

NcD Type of Certificates: ()*$ \*.0/7/,20*1$ 2.*$ +)2.*$ g/3W*5$ U310.-;*301$ ' 0)*$

+)2.*$g/3W*5$\435/0/431$2.*$2FF9/,269*D

UNDERLYING ASSET TABLE

Underlying Asset Bloomberg / Reuters ISIN Exchange

()*$4.5/32.=$1)2.*1$47

K)*/3;*0299$Ia

ABRHMG.DEBC

KfT$am nLZ-/0=o$P$

KfTaDXL

XLOOOHOcOOOY bL(KI

()*$4.5/32.=$1)2.*1$47$

g*432.54$+DFDID

ABLDOF.MIBC

gX^$UT nLZ-/0=o$P$

gX^EDTU

U(OOOcSdNQOd ]4.12$U029/232

()*$4.5/32.=$1)2.*1$47$

f*314950$Ia

ABHAGG.DEBC

fIa$am nLZ-/0=o$P$

fIaaDXL

XLOOOfIaOOOd bL(KI

NQD Share Linked Instruments: IFF9/,269*D

A/C +/3@9*$+)2.*$4.$+)2.*$]21W*0$4.$T-90/%

I11*0$]21W*0G

+)2.*$]21W*0D

A//C M2;*$47$+)2.*A1CG I1$1F*,/7/*5$/3$0)*$,49-;3$*30/09*5$B>35*.9=/3@$I11*0B

/3$0)*$>35*.9=/3@$I11*0$(269*D

A///C L`,)23@*A1CG U3$ .*1F*,0$ 47$ *2,)$ +)2.*8$ 21$ 1F*,/7/*5$ /3$ 0)*$ ,49-;3$

*30/09*5$BL`,)23@*B /3$0)*$>35*.9=/3@$I11*0$(269*D

A/<C K*920*5$L`,)23@*A1CG U3$.*1F*,0$47$*2,)$+)2.*8$I99$L`,)23@*1D

A<C ^F0/431$L`,)23@*G U3$.*1F*,0$47$*2,)$+)2.*8$K*920*5$L`,)23@*D

A</C e29-20/43$(/;*G X*72-90$e29-20/43$(/;*D

A<//C +/3@9*$ +)2.*$ 235$ K*7*.*3,*$ X20*1$ k$

\431*Z-*3,*1$47$X/1.-F0*5$X2=1G

M40$IFF9/,269*D

A<///C +/3@9*$ +)2.*$ 235$ I<*.2@/3@$K*7*.*3,*$

X20*1$ k$ \431*Z-*3,*1$ 47$ X/1.-F0*5$

X2=1G

M40$IFF9/,269*D

A/`C +)2.*$ ]21W*0$ 235$ K*7*.*3,*$ X20*1$ k$

]21W*0$e29-20/43$AU35/</5-29$+,)*5-9*5$

(.25/3@$ X2=$ 235$ U35/</5-29$ X/1.-F0*5$

X2=CG

M40$IFF9/,269*D

A`C +)2.*$]21W*0$235$I<*.2@/3@$K*7*.*3,*$ M40$IFF9/,269*D
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X20*1$ ' ]21W*0$ e29-20/43$ AU35/</5-29$

+,)*5-9*5$(.25/3@$X2=$ 235$ U35/</5-29$

X/1.-F0*5$X2=CG

A`/C +)2.*$ ]21W*0$ 235$ K*7*.*3,*$ X20*1$ '

]21W*0$ e29-20/43$ A\4;;43$ +,)*5-9*5$

(.25/3@$ X2=$ 6-0$ U35/</5-29$ X/1.-F0*5$

X2=CG

IFF9/,269*$ /3$ .*1F*,0$ 47$ *2,)$ K*7*.*3,*$ X20*$ k$ 21$

1F*,/7/*5$/3$+)2.*$g/3W*5$\435/0/43$&DdD

A2C T2`/;-;$X2=1$47$X/1.-F0/43G I1$1F*,/7/*5$/3$+)2.*$g/3W*5$\435/0/43$HD$

A6C M4$I5_-10;*30G M40$IFF9/,269*D$

A`//C +)2.*$]21W*0$235$I<*.2@/3@$K*7*.*3,*$

X20*1$ ' ]21W*0$ e29-20/43$ A\4;;43$

+,)*5-9*5$ (.25/3@$ X2=$ 6-0$ U35/</5-29$

X/1.-F0*5$X2=CG

M40$IFF9/,269*D

A`///C +)2.*$ ]21W*0$ 235$ K*7*.*3,*$ X20*1$ '

]21W*0$ e29-20/43$ A\4;;43$ +,)*5-9*5$

(.25/3@$ X2=$ 235$ \4;;43$ X/1.-F0*5$

X2=CG

M40$IFF9/,269*D

A`/<C +)2.*$]21W*0$235$I<*.2@/3@$K*7*.*3,*$

X20*1$ ' ]21W*0$ e29-20/43$ A\4;;43$

+,)*5-9*5$ (.25/3@$ X2=$ 235$ \4;;43$

X/1.-F0*5$X2=CG

M40$IFF9/,269*D

A`<C E29962,W$e29-20/43$X20*G M40$IFF9/,269*D

A`</C \)23@*$/3$g2:G IFF9/,269*D

A`<//C \4..*,0/43$47$+)2.*$[./,*G IFF9/,269*D$

A`<///C \4..*,0/43$\-0%477$X20*G X*72-90$\4..*,0/43$\-0%477$X20*$/1$2FF9/,269*$/3$.*1F*,0$

47G$*2,)$K*7*.*3,*$X20*D

A`/`C X*F41/02.=$K*,*/F01$[.4</1/431G M40$IFF9/,269*D

A``C \941/3@$ +)2.*$ [./,*$ AU029/23$ K*7*.*3,*$

[./,*CG

IFF9/,269*$04$gX^EDTUD

A``/C K*7*.*3,*$ [./,*$ 1-6_*,0$ 04$ X/</5*35$

I5_-10;*30G

M40$IFF9/,269*D$

NdD Index Linked Instruments: M40$IFF9/,269*D

NND Commodity Linked Instruments (Single 

Commodity or Commodity Basket):

M40$IFF9/,269*D

NHD Commodity Linked Instruments (Single 

Commodity Index or Commodity Index 

Basket):

M40$IFF9/,269*D
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NSD FX Linked Instruments: M40$IFF9/,269*D

NYD Inflation Linked Instruments: M40$IFF9/,269*D

HOD Fund Linked Instruments: M40$IFF9/,269*D

H&D Multi-Asset Basket Linked Instruments: M40$IFF9/,269*D

HJD Swap Rate Linked Instruments: M40$IFF9/,269*D

HcD Interest Reference Rate Linked 

Instruments:

M40$IFF9/,269*D

HQD Credit Linked Certificates: M40$IFF9/,269*D

GENERAL PROVISIONS APPLICABLE TO THE CERTIFICATES

HdD FX Disruption Event/ FX Linked Conditions 

Disruption Event/ CNY FX Disruption 

Event/ Currency Conversion Disruption 

Event (General Instrument Condition 16):

Eb$X/1.-F0/43$L<*30$/1$2FF9/,269*$04$0)*$U310.-;*301$k$

a*3*.29$U310.-;*30$\435/0/43$&N$1)299$2FF9=D

HND Hedging Disruption: IFF9/,269*D$

HHD Rounding (General Instrument Condition 

27):

A/C M43%X*72-90$ K4-35/3@$ k$ ,29,-920/43$

<29-*1$235$F*.,*302@*1G

M40$IFF9/,269*D

A//C M43%X*72-90$ K4-35/3@$ k$ 2;4-301$ 5-*$

235$F2=269*G

M40$IFF9/,269*D

A///C ^0)*.$K4-35/3@$\43<*30/43G M40$IFF9/,269*D

HSD Additional Business Centre(s): (IKaL($235$0)*$+020*$47$M*:$m4.WD

k M43%X*72-90$]-1/3*11$X2=G IFF9/,269*D

HYD Principal Financial Centre: I1$1F*,/7/*5$/3$a*3*.29$U310.-;*30$\435/0/43$JA2CD

k M43%X*72-90$[./3,/F29$E/323,/29$\*30.*G M40$IFF9/,269*D

SOD Form of Certificates: L-.4,9*2.P\9*2.10.*2;$U310.-;*301D

S&D Representation of Holders: M40$IFF9/,269*D

SJD Identification information of Holders in 

relation to French Law Instruments 

(General Instrument Condition 3(d)):

M40$IFF9/,269*D

ScD Minimum Trading Number (General 

Instrument Condition 5(c)):

^3*$\*.0/7/,20*$A,4..*1F435/3@$04$2$34;/329$2;4-30$47$

[gM$d8OOOCD

SQD Permitted Trading Multiple (General ^3*$\*.0/7/,20*$A,4..*1F435/3@$04$2$34;/329$2;4-30$47$
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Instrument Condition 5(c)): [gM$d8OOOCD

SdD Calculation Agent (General Instrument 

Condition 22):

a495;23$+2,)1$U30*.320/4329D

SND Governing law: L3@9/1)$92:D

DISTRIBUTION

SHD Method of distribution: M43%1=35/,20*5D

A/C U7$ 1=35/,20*58$ 32;*1$ 235$ 255.*11*1$ 47$

F92,*.1$235$-35*.:./0/3@$,4;;/0;*301G

M40$IFF9/,269*D

A//C X20*$47$+-61,./F0/43$I@.**;*30G M40$IFF9/,269*D

A///C U7$343%1=35/,20*58$32;*$47$X*29*.G a495;23$ +2,)1$ U30*.320/4329$ ABGSIBC$ A/3,9-5/3@$ /01$

9/,*31*5$6.23,)*1C$1)299$2,0$21$X*29*.$235$F-.,)21*$299$

+*,-./0/*1$ 7.4;$ 0)*$ U11-*.8$ F.4</5*5$ 0)20$ a495;23$

+2,)1$]23W$L-.4F*$+L$;2=$2,0$21$X*29*.$/3$.*1F*,0$47$

14;*$4.$299$47$0)*$+*,-./0/*1$2,Z-/.*5$6=$/0$7.4;$a+UD

SSD Non-exempt OfferG I3$477*.$47$0)*$\*.0/7/,20*1$;2=$6*$;25*$6=$0)*$F92,*.1$

40)*.$ 0)23$ F-.1-230$ 04$ I.0/,9*$ &AQC$ 47$ 0)*$ L>$

[.41F*,0-1$K*@-920/43$ /3$0)*$K*F-69/,$47$[49235$A0)*$

BPublic Offer JurisdictionBC$ 5-./3@$ 0)*$ F*./45$

,4;;*3,/3@$43$ A235$ /3,9-5/3@C$ l23-2.=$H8$JOJN 235$

*35/3@$43$A235$/3,9-5/3@C$l23-2.=$JS8$JOJN A0)*$BOffer 

PeriodBCD$ +**$ 7-.0)*.$ F2.2@.2F)$ *30/09*5$ B(*.;1$ 235$

\435/0/431$47$0)*$^77*.B 6*94:D

SYD A/C Prohibition of Sales to EEA Retail 

Investors:

M40$IFF9/,269*D

A//C Prohibition of Sales to UK Retail 

Investors:

IFF9/,269*D

YOD Prohibition of Offer to Private Clients in 

Switzerland:

M40$IFF9/,269*D

Y&D Swiss withdrawal right pursuant to article 

63 para 5 FinSO:

M40$IFF9/,269*D

YJD Consent to use the Base Prospectus and these 

Final Terms in Switzerland:

M40$IFF9/,269*D

YcD Supplementary Provisions for Belgian 

Securities:

M40$IFF9/,269*D
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+/@3*5$43$6*)297$47$a495;23$+2,)1$]23W$L-.4F*$+LG

]=G$ DDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDD

X-9=$2-0)4./1*5

cNNSOYJddAe*.NCPI1)-.10A]lIMaCPII

Type text here
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OTHER INFORMATION

&D LISTING AND ADMISSION TO 

TRADING

()*$\*.0/7/,20*1$:/99$340$6*$9/10*5$4.$25;/00*5$04$0.25/3@$

43$23=$*`,)23@*D

JD ESTIMATED TOTAL EXPENSES 

RELATED TO THE ADMISSION OF 

TRADING

M40$IFF9/,269*D

cD LIQUIDITY ENHANCEMENT 

AGREEMENTS

M40$IFF9/,269*D

QD RATINGS M40$IFF9/,269*D

dD INTERESTS OF NATURAL AND LEGAL PERSONS INVOLVED IN THE OFFER

()*$ U11-*$ [./,*$ 47$ &OO$ F*.$ ,*30D$ A&OOjC$ 47$ 0)*$ I@@.*@20*$ M4;/329$ I;4-30$ /3,9-5*1$ 2$ 1*99/3@$

,4;;/11/43$47$-F$04$QDOO F*.$,*30D$AQDOOjC$47$0)*$I@@.*@20*$M4;/329$I;4-30$:)/,)$)21$6**3$F2/5$6=$

0)*$U11-*.$04$0)*$X/10./6-04.$74.$F92,/3@$0)*$+*,-./0/*1D$()*$1-.,)2.@*$7**$,)2.@*5$04$0)*$/3/0/29$F-.,)21*.$

:/99$6*$-F$04$JDOO$F*.$,*30D$AJDOOjC$47$0)*$\29,-920/43$I;4-308$F2/5$6=$0)*$/3/0/29$/3<*104.$04$+230235*.$

]23W$[491W2$+DID$' +230235*.$]/-.4$T2W9*.1W/*D

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

EXPENSES

A/C K*21431$74.$0)*$477*.G +**$B>1*$47$[.4,**51B /3$0)*$]21*$[.41F*,0-1D

A//C L10/;20*5$3*0$2;4-30$47$F.4,**51G M40$IFF9/,269*D

A///C L10/;20*5$04029$*`F*31*1G M40$IFF9/,269*D

HD PERFORMANCE AND VOLATILITY OF THE UNDERLYING ASSETS

U374.;20/43$43$*2,)$>35*.9=/3@$I11*08$/3,9-5/3@$/374.;20/43$43$0)*$F210$235$7-0-.*$F*.74.;23,*$235$

<4920/9/0=$47$1-,)$>35*.9=/3@$I11*08$;2=$6*$4602/3*5$7.**$47$,)2.@*$7.4;$0)*$:*61/0*$47$0)*$.*9*<230$

L`,)23@*$ Awww.xetra.com/xetra-en/ /3$ .*1F*,0$ 47$ KfTaDXL8$ www.borsaitaliana.it /3$ .*1F*,0$ 47$

gX^EDTU 235$www.xetra.com/xetra-en/ /3$.*1F*,0$47$fIaaDXLCD$f4:*<*.8$F210$F*.74.;23,*$/1$340$

/35/,20/<*$47$7-0-.*$F*.74.;23,*D$()*$ /374.;20/43$2FF*2./3@$43$1-,)$:*61/0*1$54*1$340$ 74.;$F2.0$47$

0)*1*$E/329$(*.;1D

+**$ 0)*$ 1*,0/43$ *30/09*5$ BL`2;F9*1B 6*94:$ 74.$ *`2;F9*1$ 47$ 0)*$F40*30/29$ .*0-.3$43$ 0)*$+*,-./0/*1$ /3$

<2./4-1$)=F40)*0/,29$1,*32./41D

SD OPERATIONAL INFORMATION 

I3=$ \9*2./3@$ +=10*;A1C$ 40)*.$ 0)23$

L-.4,9*2.$]23W$+DIDPMDeD$235$\9*2.10.*2;$

]23W/3@$+DID$235$0)*$.*9*<230$/5*30/7/,20/43$

3-;6*.A1CG

M40$IFF9/,269*D

X*9/<*.=G X*9/<*.=$2@2/310$F2=;*30D

M2;*1$ 235$ 255.*11*1$ 47$ 255/0/4329$ [2=/3@$

I@*30A1C$A/7$23=CG

M40$IFF9/,269*D
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^F*.20/4329$ ,4302,0A1C$ 74.$ [./3,/F29$

[.4@.2;;*$I@*30G

*Z%15%4F*.20/431p@1D,4;D

YD TERMS AND CONDITIONS OF THE OFFER

^77*.$[*./45G I3$ 477*.$47$ 0)*$+*,-./0/*1$:/99$ 6*$;25*$6=$ 0)*$F92,*.1$

40)*.$0)23$F-.1-230$04$I.0/,9*$&AQC$47$0)*$L>$[.41F*,0-1$

K*@-920/43$ /3$ 0)*$ [-69/,$ ^77*.$ l-./15/,0/43$ 5-./3@$ 0)*$

F*./45$,4;;*3,/3@$43$A235$/3,9-5/3@C$l23-2.=$H8$JOJN

235$*35/3@$43$A235$/3,9-5/3@C$l23-2.=$JS8$JOJND$

^77*.$[./,*G U11-*$[./,*D

()*$U11-*$[./,*$47$&OO$F*.$,*30D$A&OOjC$47$0)*$I@@.*@20*$

M4;/329$I;4-30$/3,9-5*1$2$1*99/3@$,4;;/11/43$47$-F$04$

QDOO F*.$ ,*30D$ AQDOOjC$ 47$ 0)*$ I@@.*@20*$ M4;/329$

I;4-30$ :)/,)$ )21$ 6**3$ F2/5$ 6=$ 0)*$ U11-*.$ 04$ 0)*$

X/10./6-04.$74.$F92,/3@$0)*$+*,-./0/*1D$()*$1-.,)2.@*$7**$

,)2.@*5$ 04$ 0)*$ /3/0/29$ F-.,)21*.$ :/99$ 6*$ -F$ 04$ JDOO F*.$

,*30D$ AJDOOjC$ 47$ 0)*$ \29,-920/43$ I;4-308$ F2/5$ 6=$ 0)*$

/3/0/29$ /3<*104.$ 04$ +230235*.$ ]23W$ [491W2$ +DID$ '

+230235*.$]/-.4$T2W9*.1W/*D

\435/0/431$04$:)/,)$0)*$477*.$/1$1-6_*,0G ()*$477*.$47$ 0)*$+*,-./0/*1$74.$ 129*$ 04$ 0)*$F-69/,$ /3$ 0)*$

[-69/,$ ^77*.$ l-./15/,0/43$ /1$ 1-6_*,0$ 04$ 0)*$ .*9*<230$

.*@-9204.=$ 2FF.4<291$ )2</3@$ 6**3$ @.230*58$ 235$ 0)*$

+*,-./0/*1$6*/3@$/11-*5D

()*$^77*.$[*./45$/1$1-6_*,0$04$25_-10;*30$6=$4.$43$6*)297$

47$ 0)*$ U11-*.$ /3$ 2,,4.523,*$ :/0)$ 0)*$ 2FF9/,269*$

.*@-920/431$235$23=$25_-10;*301$ 04$1-,)$F*./45$:/99$6*$

F-69/1)*5$6=$:2=$47$340/,*$:)/,)$:/99$6*$2<2/9269*$43$0)*$

:*61/0*$ 47$ 0)*$ U11-*.$

Ahttps://classic.gs.de/pl/XS3248530654CD$

()*$477*.$47$0)*$+*,-./0/*1$/3$0)*$[-69/,$̂ 77*.$l-./15/,0/43$

;2=$6*$:/0)5.2:3$/3$:)49*$4.$/3$F2.0$20$23=$0/;*$6*74.*$

0)*$U11-*$X20*$20$0)*$5/1,.*0/43$47$0)*$U11-*.D

X*1,./F0/43$47$0)*$2FF9/,20/43$F.4,*11G ()*$ 1-61,./F0/43$ 74.;1$ :/99$ 6*$ ,499*,0*5$ 6=$ 0)*$

I-0)4./1*5$^77*.4.$*/0)*.$5/.*,09=$7.4;$*35$/3<*104.1$4.$

</2$6.4W*.1$:)4$2.*$2994:*5$04$,499*,0$74.;1$43$6*)297$47$

0)*$ I-0)4./1*5$ ^77*.4.D$ ()*.*$ /1$ 34$ F.*7*.*30/29$

1-61,./F0/43$./@)0$74.$0)/1$477*.D

X*1,./F0/43$ 47$ F411/6/9/0=$ 04$ .*5-,*$

1-61,./F0/431$ 235$ ;233*.$ 74.$ .*7-35/3@$

*`,*11$2;4-30$F2/5$6=$2FF9/,2301G

M40$IFF9/,269*D

X*02/91$ 47$ 0)*$ ;/3/;-;$ 235P4.$ ;2`/;-;$

2;4-30$47$2FF9/,20/43G

()*$;/3/;-;$2;4-30$47$2FF9/,20/43$F*.$/3<*104.$:/99$6*$

&O$\*.0/7/,20*1$ A,4..*1F435/3@$ 04$ 2$34;/329$ 2;4-30$47$

[gM$dO8OOOCD
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()*$;2`/;-;$2;4-30$47$2FF9/,20/43$:/99$6*$1-6_*,0$439=$

04$2<2/926/9/0=$20$0)*$0/;*$47$2FF9/,20/43D

X*02/91$ 47$ 0)*$ ;*0)45$ 235$ 0/;*$ 9/;/01$ 74.$

F2=/3@$-F$235$5*9/<*./3@$0)*$\*.0/7/,20*1G

L2,)$1-61,./6*.$1)299$F2=$0)*$U11-*$[./,*$04$0)*$.*9*<230$

I-0)4./1*5$^77*.4.$:)4$1)299$F2=$0)*$U11-*$[./,*$.*5-,*5$

6=$0)*$1*99/3@$,4;;/11/43$04$0)*$U11-*.D

()*$5*9/<*.=$47$ 0)*$ 1-61,./6*5$+*,-./0/*1$:/99$6*$;25*$

270*.$0)*$^77*.$[*./45$43$4.$2.4-35$0)*$U11-*$X20*D

T233*.$/3$235$520*$43$:)/,)$.*1-901$47$0)*$

477*.$2.*$04$6*$;25*$F-69/,G

()*$.*1-901$47$0)*$477*.$:/99$6*$7/9*5$:/0)$0)*$Commission 

de Surveillance du Secteur Financier A\++EC$ 235$

F-69/1)*5$ 43$ 0)*$ :*61/0*$ 47$ 0)*$ U11-*.$

Ahttps://classic.gs.de/pl/XS3248530654C$43$4.$2.4-35$0)*$

U11-*$X20*D$

[.4,*5-.*$74.$*`*.,/1*$47$23=$ ./@)0$47$F.*%

*;F0/438$3*@40/26/9/0=$47$1-61,./F0/43$./@)01$

235$ 0.*20;*30$ 47$ 1-61,./F0/43$ ./@)01$ 340$

*`*.,/1*5G

M40$IFF9/,269*D

R)*0)*.$ 0.23,)*A1C$)2<*$6**3$ .*1*.<*5$ 74.$

,*.02/3$,4-30./*1G

()*$+*,-./0/*1$:/99$6*$477*.*5$04$0)*$F-69/,$/3$0)*$[-69/,$

^77*.$l-./15/,0/43D

^77*.1$;2=$439=$6*$;25*$6=$477*.4.1$2-0)4./1*5$04$54$14$

/3$0)*$[-69/,$̂ 77*.$l-./15/,0/43D$M*/0)*.$0)*$U11-*.$34.$0)*$

X*29*.$)21$ 02W*3$4.$:/99$ 02W*$23=$2,0/43$1F*,/7/,299=$ /3$

.*920/43$ 04$ 0)*$+*,-./0/*1$ .*7*..*5$ 04$)*.*/3$ 04$F*.;/0$ 2$

F-69/,$ 477*./3@$ 47$ 1-,)$ +*,-./0/*1$ /3$ 23=$ _-./15/,0/43$

40)*.$0)23$0)*$[-69/,$^77*.$l-./15/,0/43D

U3$ 40)*.$ LLI$ ,4-30./*18$ 477*.1$ :/99$ 439=$ 6*$ ;25*$

F-.1-230$04$23$*`*;F0/43$7.4;$0)*$469/@20/43$-35*.$0)*$

L>$ [.41F*,0-1$ K*@-920/43$ 21$ /;F9*;*30*5$ /3$ 1-,)$

,4-30./*1$04$F-69/1)$2$F.41F*,0-1D

M40:/0)10235/3@$ 23=0)/3@$ *91*$ /3$ 0)*$ ]21*$ [.41F*,0-18$

0)*$ U11-*.$ :/99$ 340$ 2,,*F0$ .*1F431/6/9/0=$ 74.$ 0)*$

/374.;20/43$@/<*3$/3$0)*$]21*$[.41F*,0-1$4.$0)*1*$E/329$

(*.;1 /3$ .*920/43$ 04$ 477*.1$ 47$ +*,-./0/*1$ ;25*$ 6=$ 23$

477*.4.$340$2-0)4./1*5$6=$0)*$U11-*.$04$;2W*$1-,)$477*.1D

[.4,*11$74.$340/7/,20/43$04$2FF9/,2301$47$0)*$

2;4-30$299400*5$235$0)*$/35/,20/43$:)*0)*.$

5*29/3@$ ;2=$ 6*@/3$ 6*74.*$ 340/7/,20/43$ /1$

;25*G

I994,20/43$ 47$ +*,-./0/*1$ /1$ 1/;-9023*4-1$ :/0)$ 0)*$

2,,*F023,*$47$0)*$477*.$6=$*2,)$/35/</5-29$/3<*104.$235$

1-6_*,0$04$A/C$0)*$2<2/926/9/0=$47$7-351$/3$)/1$4.$)*.$2,,4-30$

74.$0)*$04029$2;4-30$/3<*10*5$235$A//C$0)*$04029$2;4-30$74.$

:)/,)$2,,*F023,*1$)2<*$6**3 .*,*/<*5$340$*`,**5/3@$0)*$

;2`/;-;$I@@.*@20*$M4;/329$I;4-30$47$0)*$+*,-./0/*1$

/3$ 0)*$ +*./*18$ F.4</5*5$ 0)208$ /7$ 0)*.*$ 2.*$ ;4.*$

1-61,./F0/431$04$0)*$477*.$0)23$0)*$;2`/;-;$I@@.*@20*$

M4;/329$ I;4-30$ 47$ \*.0/7/,20*1$ /3$ 0)*$ +*./*18$ 0)*3$

2994,20/43$ 47$ +*,-./0/*1 04$ /35/</5-29$ /3<*104.1$ :/99$ 6*$

5*,.*21*5$F.4F4.0/43299=$14$0)20$1-61,./F0/431$04$0)*$477*.$
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54$340$*`,**5$0)*$;2`/;-;$I@@.*@20*$M4;/329$I;4-30$

47$\*.0/7/,20*1$/3$0)*$+*./*1D

I;4-30$ 47$ 23=$ *`F*31*1$ 235$ 02`*1$

1F*,/7/,299=$ ,)2.@*5$ 04$ 0)*$ 1-61,./6*.$ 4.$

F-.,)21*.D$R)*.*$.*Z-/.*5$235$04$0)*$*`0*30$

0)*=$ 2.*$ W34:38$ /3,9-5*$ 0)41*$ *`F*31*1$

,4302/3*5$/3$0)*$F./,*G

()*$L30.=$\4101$A21$5*1,./6*5$/3$\4;;/11/43$X*9*@20*5$

K*@-920/43$ AL>C$ JO&HPNdc8$ :)/,)$ 1-FF9*;*301$

K*@-920/43$AL>C$M4$&JSNPJO&QC$,4302/3*5$/3$0)*$F./,*$47$

0)*$+*,-./0/*1$21$47$0)*$520*$47$0)*1*$E/329$(*.;1$2.*$QDd$

F*.$ ,*30D$ AQDdjC 47$ 0)*$ I@@.*@20*$ M4;/329$ I;4-30D$

+-,)$L30.=$\4101$;2=$,)23@*$5-./3@$ 0)*$^77*.$[*./45$

235$4<*.$0)*$0*.;$47$0)*$+*,-./0/*1D$E4.$0)*$2;4-30$47$0)*$

L30.=$\4101$20$0)*$0/;*$47$F-.,)21*8$F9*21*$.*7*.$04$0)*$

,410$5/1,941-.*$-35*.$K*@-920/43$AL>C$M4$&JSNPJO&QD$

()*$U11-*$[./,*$47$&OO$F*.$,*30D$A&OOjC$47$0)*$I@@.*@20*$

M4;/329$I;4-30$/3,9-5*1$2$1*99/3@$,4;;/11/43$47$-F$04$

QDOO F*.$ ,*30D$ AQDOOjC$ 47$ 0)*$ I@@.*@20*$ M4;/329$

I;4-30$ :)/,)$ )21$ 6**3$ F2/5$ 6=$ 0)*$ U11-*.$ 04$ 0)*$

X/10./6-04.$74.$F92,/3@$0)*$+*,-./0/*1D$()*$1-.,)2.@*$7**$

,)2.@*5$ 04$ 0)*$ /3/0/29$ F-.,)21*.$ :/99$ 6*$ -F$ 04$ JDOO F*.$

,*30D$ AJDOOjC$ 47$ 0)*$ \29,-920/43$ I;4-308$ F2/5$ 6=$ 0)*$

/3/0/29$ /3<*104.$ 04$ +230235*.$ ]23W$ [491W2$ +DID$ '

+230235*.$]/-.4$T2W9*.1W/*D

[9*21*$.*7*.$04$Ba*.;23$(2`$\431/5*.20/431B 235$B[49/1)$

(2`20/43B /3$0)*$1*,0/43$*30/09*5$B(2`20/43B /3$0)*$]21*$

[.41F*,0-1D

M2;*A1C$ 235$ 255.*11A*1C8$ 04$ 0)*$ *`0*30$

W34:3$ 04$ 0)*$ U11-*.8$ 47$ 0)*$ F92,*.1$ /3$ 0)*$

<2./4-1$ ,4-30./*1$ :)*.*$ 0)*$ 477*.$ 02W*1$

F92,*G

+230235*.$ ]23W$ [491W2$ +DID$ ' +230235*.$ ]/-.4$

T2W9*.1W/*8$I9*_2$l232$[2:i2$UU$&H8$OO%SdQ$R2.1q2:28$

[49235$ A0)*$ BDistributorBC8$ 235$ 1-,)$ 40)*.$ F92,*.1$ 21$

;2=$6*$340/7/*5$04$F40*30/29$/3<*104.1$7.4;$0/;*$04$0/;*$

6=$ F-69/,20/43$ 43$ 0)*$ U11-*.r1$ :*61/0*$

Ahttps://classic.gs.de/pl/XS3248530654C$ /3$ 2,,4.523,*$

:/0)$ 0)*$ 2FF9/,269*$ 92:1$ 235$ .*@-920/431$ 47$ 0)*$ [-69/,$

^77*.$l-./15/,0/43D

Consent to use the Base Prospectus

U5*30/0=$ 47$ 7/323,/29$ /30*.;*5/2.=A/*1C$ 0)20$

2.*$2994:*5$04$-1*$0)*$]21*$[.41F*,0-1G

+230235*.$ ]23W$ [491W2$ +DID$ ' +230235*.$ ]/-.4$

T2W9*.1W/*8$I9*_2$l232$[2:i2$UU$&H8$OO%SdQ$R2.1q2:28$

[492358$ 235$ 1-,)$ 40)*.$ F92,*.1$ 21$ ;2=$ 6*$ 340/7/*5$ 04$

F40*30/29$ /3<*104.1$7.4;$0/;*$04$0/;*$6=$F-69/,20/43$43$

0)*$ U11-*.r1$ :*61/0*$

Ahttps://classic.gs.de/pl/XS3248530654C$ /3$ 2,,4.523,*$

:/0)$ 0)*$ 2FF9/,269*$ 92:1$ 235$ .*@-920/431$ 47$ 0)*$ [-69/,$

^77*.$l-./15/,0/43D

^77*.$F*./45$5-./3@$:)/,)$1-61*Z-*30$.*129*$

4.$ 7/329$ F92,*;*30$ 47$ U310.-;*301$ 6=$

7/323,/29$/30*.;*5/2./*1$,23$6*$;25*G

()*$^77*.$[*./45D

\435/0/431$2002,)*5$04$0)*$,431*30G ()*$U11-*.$,431*301$04$0)*$-1*$47$0)*$]21*$[.41F*,0-1$/3$
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,433*,0/43$:/0)$0)*$;2W/3@$47$23$477*.$47$0)*$+*,-./0/*1$

04$ 0)*$ F-69/,$ .*Z-/./3@$ 0)*$ F./4.$ F-69/,20/43$ 47$ 2$

F.41F*,0-1$-35*.$0)*$L>$[.41F*,0-1$K*@-920/43$A2$BNon-

exempt OfferBC$6=$0)*$7/323,/29$/30*.;*5/2.=P/*1$A*2,)8$

23$ BAuthorised OfferorBC$ /3$ 0)*$ [-69/,$ ^77*.$

l-./15/,0/43D

()*$ 7/323,/29$ /30*.;*5/2.=$ 32;*5$ 264<*$ A/C$ )21$ 0)*$

U11-*.r1$,431*30$04$-1*$0)*$]21*$[.41F*,0-1$/3$.*1F*,0$47$

477*.1$ 47$ 0)*$ +*,-./0/*1$ ;25*$ /3$ 0)*$ [-69/,$ ^77*.$

l-./15/,0/43$F.4</5*5$0)20$/0$,4;F9/*1$:/0)$299$2FF9/,269*$

92:1$235$.*@-920/4318$235$A//C$)21$0)*$U11-*.r1$,431*30$04$

-1*$0)*$]21*$[.41F*,0-1$/3$.*1F*,0$47$F./<20*$F92,*;*301$

47$ 0)*$ +*,-./0/*1$ 0)20$ 54$ 340$ 1-6_*,0$ 0)*$ U11-*.$ 4.$ 23=$

277/9/20*$47$0)*$U11-*.$04$23=$255/0/4329$469/@20/43$04$;2W*$

23=$7/9/3@8$.*@/10.20/438$.*F4.0/3@$4.$1/;/92.$.*Z-/.*;*30$

:/0)$ 23=$ 7/323,/29$ .*@-9204.$ 4.$ 40)*.$ @4<*.3;*3029$ 4.$

Z-21/%@4<*.3;*3029$ 2-0)4./0=$ 4.$ 645=$ 4.$ 1*,-./0/*1$

*`,)23@*8$4.$1-6_*,0$23=$477/,*.8$5/.*,04.$4.$*;F94=**$47$

0)*$ U11-*.$ 4.$ 23=$ 277/9/20*$ 47$ 0)*$ U11-*.$ 04$ F*.14329$

9/26/9/0=8$:)*.*$1-,)$F./<20*$F92,*;*301$2.*$,435-,0*5$/3$

,4;F9/23,*$ :/0)$ 0)*$ 2FF9/,269*$ 92:1$ 47$ 0)*$ .*9*<230$

_-./15/,0/431$0)*.*47D

&OD UNITED STATES TAX CONSIDERATIONS

Section 871(m) Withholding Tax

()*$>D+D$(.*21-.=$X*F2.0;*30$)21$ /11-*5$.*@-920/431$-35*.$:)/,)$2;4-301$F2/5$4.$5**;*5$F2/5$43$

,*.02/3$7/323,/29$/310.-;*301$0)20$2.*$0.*20*5$21$200./6-0269*$04$>D+D%14-.,*$5/</5*351$,4-95$6*$0.*20*58$/3$

:)49*$4.$/3$F2.0$5*F*35/3@$43$0)*$,/.,-;1023,*18$21$2$B5/</5*35$*Z-/<29*30B F2=;*30$0)20$/1$1-6_*,0$04$

02`$20$2$.20*$47$cO$F*.$,*30D$A4.$2$94:*.$.20*$-35*.$23$2FF9/,269*$0.*20=CD$R*$)2<*$5*0*.;/3*5$0)208$21$47$

0)*$/11-*$520*$47$0)*$\*.0/7/,20*18$0)*$\*.0/7/,20*1$:/99$340$6*$1-6_*,0$04$:/0))495/3@$-35*.$0)*1*$.-9*1D$U3$

,*.02/3$9/;/0*5$,/.,-;1023,*18$)4:*<*.8$/0$/1$F411/69*$74.$>3/0*5$+020*1$29/*3$)495*.1$04$6*$9/269*$74.$02`$

-35*.$0)*1*$.-9*1$:/0)$.*1F*,0$04$2$,4;6/320/43$47$0.2312,0/431$0.*20*5$21$)2</3@$6**3$*30*.*5$/304$/3$

,433*,0/43$:/0)$*2,)$40)*.$*<*3$:)*3$34$:/0))495/3@$/1$.*Z-/.*5D$>3/0*5$+020*1$29/*3$)495*.1$1)4-95$

,431-90$0)*/.$02`$25</14.$,43,*.3/3@$0)*1*$.*@-920/4318$1-61*Z-*30$477/,/29$@-/523,*$235$.*@2.5/3@$23=$

40)*.$ F411/69*$ 290*.320/<*$ ,)2.2,0*./120/431$47$ 0)*/.$\*.0/7/,20*1$ 74.$>3/0*5$+020*1$ 7*5*.29$ /3,4;*$ 02`$

F-.F41*1D$ +**$ BUnited States Tax Considerations – Dividend Equivalent PaymentsB /3$ 0)*$ ]21*$

[.41F*,0-1$74.$2$;4.*$,4;F.*)*31/<*$5/1,-11/43$47$0)*$2FF9/,20/43$47$+*,0/43$SH&A;C$04$0)*$\*.0/7/,20*1D

&&D BENCHMARKS REGULATION

M40$IFF9/,269*D

&JD INDEX DISCLAIMER

M40$IFF9/,269*D
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EXAMPLES

THE EXAMPLES PRESENTED BELOW ARE FOR ILLUSTRATIVE PURPOSES ONLY.

E4.$0)*$F-.F41*1$47$*2,)$L`2;F9*G

A/C 0)*$U11-*$[./,*$/1$&OO$F*.$,*30D$A&OOjC$47$0)*$I@@.*@20*$M4;/329$I;4-30$235$0)*$\29,-920/43$I;4-30$/1$

[gM$d8OOOV

A//C /3$.*1F*,0$47$*2,)$>35*.9=/3@$I11*08$0)*$I-04,299$g*<*9$/1$&OO$F*.$,*30D$A&OOjC$47$0)*$I11*0$U3/0/29$[./,*$

47$1-,)$>35*.9=/3@$I11*0$235$0)*$]2../*.$g*<*9$/1$&OO$F*.$,*30D$A&OOjC$47$0)*$I11*0$U3/0/29$[./,*$47$1-,)$

>35*.9=/3@$I11*0V$235

A///C 0)*$T/3/;-;$[*.,*302@*$/1$Hd F*.$,*30D$AHdjC$235$0)*$K*5*;F0/43$[*.,*302@*$/1$YY F*.$,*30D$AYYjCD

()*$I@@.*@20*$M4;/329$I;4-30$:/99$6*$23$2;4-30$5*0*.;/3*5$6=$0)*$U11-*.$43$4.$2.4-35$0)*$U11-*$X20*$621*5$

43$0)*$.*1-901$47$0)*$477*.$235$:)/,)$:/99$6*$1F*,/7/*5$/3$2$340/,*$520*5$43$4.$2.4-35$0)*$U11-*$X20*D$I1$47$0)*$520*$

47$0)*1*$E/329$(*.;18$0)*$2@@.*@20*$34;/329$2;4-30$47$0)*$\*.0/7/,20*1$/3$0)*$+*./*1$/1$/35/,20/<*9=$1*0$20$[gM$

JOO8OOO8OOO F.4</5*5$0)20$/0$;2=$6*$2$9*11*.$2;4-30$6-0$1)299$340$*`,**5$[gM$JOO8OOO8OOOD

FIXED COUPON AMOUNT

()*$E/`*5$\4-F43$I;4-30$:/99$6*$F2=269*$43$0)*$E/`*5$\4-F43$[2=;*30$X20*8$235$1-,)$E/`*5$\4-F43$I;4-30$

:/99$6*$23$2;4-30$/3$0)*$+*009*;*30$\-..*3,=$*Z-29$04$0)*$product 47$A/C$0)*$\29,-920/43$I;4-308$multiplied 6=$

A//C$0)*$\4-F43$e29-*8$/D*D8$[gM$&8cOOD

AUTOMATIC EARLY EXERCISE

Example 1 – Automatic Early Exercise: The Reference Price of each Underlying Asset for the first Autocall 

Observation Date (scheduled to fall on February 1, 2027) is greater than or equal to its respective Autocall 

Level.

U3$ 0)/1$L`2;F9*8$ 0)*$\*.0/7/,20*1$:/99$ 6*$ 2-04;20/,299=$ *`*.,/1*5$43$ 1-,)$I-04,299$^61*.<20/43$X20*8$ 235$ 0)*$

I-04;20/,$L2.9=$L`*.,/1*$I;4-30$F2=269*$ F*.$\*.0/7/,20*$ A47$ 0)*$M4;/329$I;4-30C$ 43$ 0)*$I-04;20/,$L2.9=$

L`*.,/1*$ X20*$ /;;*5/20*9=$ 74994:/3@$ 1-,)$ I-04,299$ ^61*.<20/43$ X20*$ :/99$ 6*$ 23$ 2;4-30$ /3$ 0)*$ +*009*;*30$

\-..*3,=$*Z-29$04$0)*$I-04,299$L<*30$I;4-308$/D*D8$[gM$Q8OdOD

Example 2 – no Automatic Early Exercise: The Reference Price of one Underlying Asset for the first Autocall 

Observation Date (scheduled to fall on February 1, 2027) is less than its Autocall Level.

U3$0)/1$L`2;F9*8$0)*$\*.0/7/,20*1$:/99$340$6*$2-04;20/,299=$*`*.,/1*5$43$1-,)$I-04,299$^61*.<20/43$X20*$235$34$

I-04,299$ L<*30$ I;4-30$ :/99$ 6*$ F2=269*$ 43$ 0)*$ I-04;20/,$ L2.9=$ L`*.,/1*$ X20*$ /;;*5/20*9=$ 74994:/3@$ 1-,)$

I-04,299$^61*.<20/43$X20*D

SETTLEMENT AMOUNT

Example 3: The Certificates have not been automatically exercised on any Autocall Observation Date and the 

Final Closing Price of each Underlying Asset is 100 per cent. (100%) or more of its respective Asset Initial 

Price.

U3$0)/1$L`2;F9*8$0)*$\*.0/7/,20*1$:/99$6*$2-04;20/,299=$*`*.,/1*5$43$0)*$E/329$K*7*.*3,*$X20*$235$0)*$+*009*;*30$

I;4-30$F2=269*$F*.$\*.0/7/,20*$A47$0)*$M4;/329$I;4-30C$43$0)*$T20-./0=$X20*$:/99$6*$23$2;4-30$/3$0)*$+*009*;*30$

\-..*3,=$*Z-29$04$YY F*.$,*30D$AYYjC$47$0)*$\29,-920/43$I;4-308$/D*D8$[gM$Q8YdOD

Example 4: The Certificates have not been automatically exercised on any Autocall Observation Date and the 
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Final Closing Price of any Underlying Asset is less than 100 per cent. (100%) of its Asset Initial Price.

U3$0)/1$L`2;F9*8$0)*$\*.0/7/,20*1$:/99$6*$2-04;20/,299=$*`*.,/1*5$43$0)*$E/329$K*7*.*3,*$X20*$235$0)*$+*009*;*30$

I;4-30$F2=269*$F*.$\*.0/7/,20*$A47$0)*$M4;/329$I;4-30C$43$0)*$T20-./0=$X20*$:/99$6*$23$2;4-30$/3$0)*$+*009*;*30$

\-..*3,=$*Z-29$04$Hd F*.$,*30D$AHdjC$47$0)*$\29,-920/43$I;4-308$/D*D8$[gM$c8HdOD
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ISSUE-SPECIFIC SUMMARY OF THE SECURITIES

INTRODUCTION AND WARNINGS

()/1$1-;;2.=$A0)/1$BSummaryBC$1)4-95$6*$.*25$21$23$/30.45-,0/43$04$0)*$F.41F*,0-1$A0)*$BProspectusBC$A,4;F./1*5$47$0)*$

621*$F.41F*,0-1$520*5$X*,*;6*.$&S8$JOJd A0)*$BBase ProspectusBC$21$1-FF9*;*30*5$6=$23=$1-FF9*;*301$A/7$23=C$-F$048$235$

/3,9-5/3@8$0)*$520*$47$0)*1*$7/329$0*.;1$A0)*$BFinal TermsBC8$.*25$04@*0)*.$:/0)$0)*$E/329$(*.;1CD$I3=$5*,/1/43$04$/3<*10$/3$

0)*$+*,-./0/*1$1)4-95$6*$621*5$43$2$,431/5*.20/43$47$0)*$[.41F*,0-1$21$2$:)49*$6=$0)*$/3<*104.D$U3$,*.02/3$,/.,-;1023,*18$0)*

/3<*104.$,4-95$941*$299 4.$F2.0$47$0)*$/3<*10*5$,2F/029D$()/1$+-;;2.=$439=$F.4</5*1$W*=$/374.;20/43$/3$4.5*.$74.$23$/3<*104.$

04$-35*.10235$0)*$*11*30/29$320-.*$235$0)*$F./3,/F29$./1W1$47$0)*$U11-*. 235$0)*$+*,-./0/*18$235$54*1$340$5*1,./6*$299$0)*$./@)01$

2002,)/3@$04$0)*$+*,-./0/*1$A235$;2=$340$1*0$4-0$1F*,/7/,$520*1$47$<29-20/43$235$F40*30/29$F2=;*301$4.$0)*$25_-10;*301$04$

1-,)$ 520*1C$ 0)20$ 2.*$ 1*0$ 4-0$ /3$ 0)*$ [.41F*,0-1$ 21$ 2$ :)49*D$ R)*.*$ 2$ ,92/;$ .*920/3@$ 04$ 0)*$ /374.;20/43$ ,4302/3*5$ /3$ 0)*$

[.41F*,0-1$/1$6.4-@)0$6*74.*$2$,4-.08$0)*$F92/30/77$/3<*104.$;/@)08$-35*.$0)*$320/4329$92:8$)2<*$04$6*2.$0)*$,4101$47$0.231920/3@$

0)*$[.41F*,0-1$6*74.*$0)*$9*@29$F.4,**5/3@1$2.*$/3/0/20*5D$\/</9$9/26/9/0=$2002,)*1$439=$04$0)41*$F*.1431$:)4$)2<*$0269*5$0)/1$

+-;;2.=$/3,9-5/3@$23=$0.231920/43$0)*.*478$6-0$439=$:)*.*$0)/1$+-;;2.=$/1$;/19*25/3@8$/32,,-.20*$4.$/3,431/10*308$:)*3$

.*25$04@*0)*.$:/0)$0)*$40)*.$F2.01$47$0)*$[.41F*,0-1$4.$:)*.*$/0$54*1$340$F.4</5*8$:)*3$.*25$04@*0)*.$:/0)$0)*$40)*.$F2.01$47

0)*$[.41F*,0-18$W*=$/374.;20/43$/3$4.5*.$04$2/5$/3<*104.1$:)*3$,431/5*./3@$:)*0)*.$04$/3<*10$/3$0)*$+*,-./0/*1D

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

Securities: 

U11-*$47$0)*$I@@.*@20*$M4;/329$I;4-30s$47$E4-.%m*2.$t-2304$[gM$R4.10$47$E/`*5$\4-F43$I-04,299269*$\*.0/7/,20*1$

9/3W*5$04$0)*$4.5/32.=$1)2.*1$47$K)*/3;*0299$Ia8$0)*$4.5/32.=$1)2.*1$47$g*432.54$+DFDID$235$0)*$4.5/32.=$1)2.*1$47$f*314950$

Ia8$5-*$E*6.-2.=$N8$JOcO AU+UMG$b+cJQSdcONdQC$ A0)*$ BSecuritiesBCD$()*$+*,-./0/*1$ 2.*$ .*7*..*5$ 04$6=$ 0)*$I-0)4./1*5$

^77*.4.$21$Certyfikaty typu Split Payment z Ochroną Kapitału z Opcją Autocall w PLN Powiązane z Akcjami Rheinmetall 

AG, Leonardo S.p.A. i Hensoldt AG.

s()*$BAggregate Nominal AmountB :/99$6*$23$2;4-30$5*0*.;/3*5$6=$0)*$U11-*.$43$4.$2.4-35$0)*$U11-*$X20*$621*5$43$0)*$

.*1-901$47$0)*$477*.$235$:)/,)$:/99$6*$1F*,/7/*5$/3$2$340/,*$520*5$43$4.$2.4-35$0)*$U11-*$X20*D$I1$47$0)*$520*$47$0)*1*$E/329

(*.;18$0)*$2@@.*@20*$34;/329$2;4-30$47$0)*$+*,-./0/*1$/3$0)*$1*./*1$/1$/35/,20/<*9=$1*0$20$[gM$JOO8OOO8OOO$F.4</5*5$0)20$/0$

;2=$6*$2$9*11*.$2;4-30$6-0$1)299$340$*`,**5$[gM$JOO8OOO8OOOD

Issuer: a495;23$ +2,)1$ ]23W$ L-.4F*$ +L$ ABGSBEBCD$ U01$ .*@/10*.*5$ 477/,*$ /1$ T2./*30-.;8$ (2-3-12392@*$ Y%&O8$ NOcJY$

E.23W7-.0$2;$T2/3$a*.;23=$235$/01$g*@29$L30/0=$U5*30/7/*.$ABLEIBC$/1 SU]h>alHl[gfcNSlLcQN A0)*$BIssuerBCD

Authorised Offeror(s): ()*$2-0)4./1*5$477*.4.$/1$+230235*.$]23W$[491W2$+DID$' +230235*.$]/-.4$T2W9*.1W/*8$I9*_2$l232$

[2:i2$UU$&H8$OO%SdQ$R2.1q2:28$[49235D$()*$I-0)4./1*5$^77*.4.$/1$2$9/10*5$F-69/,$,4;F23=$/3,4.F4.20*5$-35*.$0)*$92:1$47$

[49235$;2/39=$4F*.20/3@$-35*.$[49/1)$92:D$U01$gLU$/1$JdYQOOgabRc?OaXIacN&$A0)*$BAuthorised OfferorBCD

Competent authority: ()*$]21*$[.41F*,0-1$:21$2FF.4<*5$43$X*,*;6*.$&S8$JOJd 6=$0)*$g-`*;64-.@$Commission de 

Surveillance du Secteur Financier 47$JSc$K4-0*$5rI.9438$&&dO$g-`*;64-.@$A(*9*F)43*$3-;6*.G$AucdJC$JN$Jd$&%&V$E2`$

3-;6*.G$AucdJC$JN$Jd$&$' JNO&V$L;2/9G$5/.*,0/43p,117D9-CD

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: a+]L$/1$ 2$+4,/*021$

L-.4F2*2$A+LC$235$;2/39=$4F*.20*1$-35*.$0)*$92:1$47$a*.;23=D$U0$)21$/01$;2/3$1*20$/3$E.23W7-.0$2;$T2/3$235$)21$6**3$

.*@/10*.*5$-35*.$0)*$3-;6*.$fK]$&&Q&YO$ /3$ 0)*$,4;;*.,/29$.*@/10*.$47$ 0)*$94,29$,4-.0$ /3$E.23W7-.0$2;$T2/3$1/3,*$&d$

l23-2.=$JO&YD$U01$gLU$/1$SU]h>alHl[gfcNSlLcQND

Issuer's principal activities: a+]Lr1$6-1/3*11$F./3,/F299=$,431/101$47$-35*.:./0/3@$235$;2.W*0%;2W/3@$/3$5*60$235$*Z-/0=$

1*,-./0/*1$235$5*./<20/<*18$211*0$235$:*290)$;232@*;*30$1*.</,*18$5*F41/0%02W/3@8$9*35/3@$A/3,9-5/3@$1*,-./0/*1$9*35/3@C8$

25</14.=$1*.</,*1$235$0.2312,0/43$623W/3@$1*.</,*1D

Major shareholders, including whether it is directly or indirectly owned or controlled and by whom: a+]L$/1$5/.*,09=$

:)499=%4:3*5$6=$a495;23$+2,)1$]23W$>+I$ABGSB USABCD$a+]$>+I$/1$5/.*,09=$:)499=%4:3*5$6=$()*$a495;23$+2,)1$

a.4-F8$U3,D$ABGSGBCD

Key directors: ()*$;232@/3@$5/.*,04.1$47$a+]L$2.*$X.D$R497@23@$E/3W8$[*0*.$f*.;2338$K46*.0$\)2.39*=8$g*2.$l23/<8$

l4320)23$]-.=8$T/,)2*9$f49;*18$T/,)2*9$(.4W4-5*18$l4)3$ED$RD$K4@*.18$K/,)2.5$lD$a3455*8$g/12$X433*99=8$T2./*$g4-/1*$

?/.W8$T43/Z-*$K499/318$T23-*92$]*00*.8$+/;43$T4../18$XD$R497@23@$E*-./3@$235$>9./,)$[-W.4F1W/D

Statutory auditors: a+]Lr1$ 1020-04.=$ 2-5/04.$ /1$ E4.</1$ T2q2.1$ a;6f$ v$ \4D$ ?a$ Wirtschaftsprüfungsgesellschaft 

Steuerberatungsgesellschaft8$()*454.%+0*.3%?2/$&8$NOdYN$E.23W7-.0$2;$T2/38$a*.;23=D

What is the key financial information regarding the Issuer?

()*$74994:/3@$W*=$7/323,/29$/374.;20/43$AF.*F2.*5$/3$2,,4.523,*$:/0)$.-9*1$92/5$54:3$/3$0)*$a*.;23$\4;;*.,/29$\45*$

AHandelsgesetzbuch - HGBCC$)21$6**3$*`0.2,0*5$7.4;$0)*$2-5/0*5$ 7/323,/29$1020*;*301$47$ 0)*$U11-*.$74.$ 0)*$=*2.1$*35*5$

X*,*;6*.$c&8$JOJQ$235$X*,*;6*.$c&8$JOJc8$235$7.4;$0)*$-32-5/0*5$7/323,/29$1020*;*301$74.$0)*$F*./45$*35*5$+*F0*;6*.$

cO8$JOJd$74.$*2,)$47$0)*$0:4$F*./451$*35*5$+*F0*;6*.$cO8$JOJd$235$+*F0*;6*.$cO8$JOJQD



% Jd %

Summary information – income statement

Year ended December 

31, 2024 (audited)

Year ended December 

31, 2023 (audited)

Nine months 

ended September 

30, 2025 

(unaudited)

Nine months 

ended September 

30, 2024 

(unaudited)

(in EUR millions)

Selected income 

statement data

M*0$/30*.*10$/3,4;*& %cdd %&c& %&Sd %JHJ

M*0$7**$235$,4;;/11/43$

/3,4;*J

Sc& HJQ dNY NOO

R./0*%54:31$47$235$<29-*$

25_-10;*301$04$,92/;1$235$
,*.02/3$1*,-./0/*1$21$:*99$21$

255/0/431$04$F.4</1/431$74.$

9423$9411*1

%cc %J %cH %&Q

M*0$0.25/3@$.*1-90 &8cYH &8OHJ &8&O& &8OSY

K*1-90$7.4;$4.5/32.=$

2,0/</0/*1

SHY SS& dSQ HOS

M*0$/3,4;*$P$X/10./6-0269*$

F.47/0

dYH dYY cNO QHH

Summary information – balance sheet

As at December 31, 

2024 (audited)

As at December 31, 

2023 (audited)

As at September 30, 2025 (unaudited)

(in EUR millions)

(4029$211*01 &OH8JcS Sd8cHO &c&8QdH

+*3/4.$5*60 MPI MPI MPI

+-64.5/320*5$5*60 JO JO JO

K*,*/<269*1$7.4;$
,-104;*.1

cJ8dcO &S8cdH QO8JSO

g/26/9/0/*1$04$,-104;*.1 cY8QY& cc8SNJ QY8QQO

+)2.*)495*.r1$*Z-/0= &c8JSc &J8NSN &c8NQc

As at December 31, 

2024 (audited)

As at December 31, 

2023 (audited)

As at September 30, 2025 (unaudited)

(in per cent.)

\4;;43$LZ-/0=$(/*.$&$

A\L(&C$,2F/029$.20/4c

cODQ cdDH JJDc

(4029$,2F/029$.20/4Q cODd cdDS JJDc

Qualifications in audit report on historical financial information: M40$2FF9/,269*V$0)*.*$2.*$34$Z-29/7/,20/431$/3$0)*$2-5/0$

.*F4.0$47$a+]L$43$/01$)/104./,29$7/323,/29$/374.;20/43D

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

()*$U11-*.$/1$1-6_*,0$04$0)*$74994:/3@$W*=$./1W1G

& ()*$F2=;*30$47$23=$2;4-30$5-*$43$0)*$+*,-./0/*1$/1$1-6_*,0$04$0)*$,.*5/0$./1W$47$0)*$U11-*.D$()*$+*,-./0/*1$2.*$0)*$

U11-*.r1$ -31*,-.*5$ 469/@20/431D$ U3<*104.1$ 2.*$ 5*F*35*30$ 43$ 0)*$ U11-*.r1$ 26/9/0=$ 04$ F2=$ 299$ 2;4-301$ 5-*$ 43$ 0)*$

+*,-./0/*18$235$0)*.*74.*$/3<*104.1$2.*$1-6_*,0$04$0)*$U11-*.r1$,.*5/0$./1W$235$04$,)23@*1$/3$0)*$;2.W*0r1$</*:$47$0)*$

U11-*.r1$ ,.*5/0:4.0)/3*11D$()*$+*,-./0/*1$ 2.*$ 340$ 623W$ 5*F41/018$ 235$ 0)*=$ 2.*$ 340$ /31-.*5$ 4.$@-2.230**5$ 6=$ 23=$

,4;F*3120/43$4.$5*F41/0$F.40*,0/43$1,)*;*D$()*$<29-*$47$235$.*0-.3$43$0)*$+*,-./0/*1$:/99$6*$1-6_*,0$04$0)*$U11-*.r1$

,.*5/0$./1W$235$04$,)23@*1$/3$0)*$;2.W*0r1$</*:$47$0)*$U11-*.r1$,.*5/0:4.0)/3*11D

& a+a$235$/01$,43149/520*5$1-61/5/2./*1$ABGoldman SachsBC$/1$2$9*25/3@$@94629$/3<*10;*30$623W/3@8$1*,-./0/*1$235$

/3<*10;*30$;232@*;*30$@.4-F$235$72,*1$2$<2./*0=$47$1/@3/7/,230$./1W1$:)/,)$;2=$277*,0$0)*$U11-*.r1$26/9/0=$04$7-97/9$

& U3,4;*$1020*;*30$/0*;$BU30*.*10$/3,4;*$7.4;$9*35/3@$235$;43*=$;2.W*0$6-1/3*11B F9-1$/0*;$BU30*.*10$*`F*31*BD

J U3,4;*$1020*;*30$/0*;$B\4;;/11/43$/3,4;*B F9-1$B\4;;/11/43$*`F*31*BD

c ]21*5$43$U30*.320/4329$E/323,/29$K*F4.0/3@$+02352.51$AUEK+CD

Q ]21*5$43$U30*.320/4329$E/323,/29$K*F4.0/3@$+02352.51$AUEK+CD



% JN %

/01$469/@20/431$-35*.$0)*$+*,-./0/*18$/3,9-5/3@$;2.W*0$./1W18$9/Z-/5/0=$./1W18$,.*5/0$./1W18$4F*.20/4329$./1W18$9*@29$235$

.*@-9204.=$./1W18$,4;F*0/0/43$./1W1$235$;2.W*0$5*<*94F;*301$235$@*3*.29$6-1/3*11$*3</.43;*30$./1W1D

& U3<*104.1$2.*$*`F41*5$04$0)*$./1W$.*920/3@$04$0)*$,.*5/0:4.0)/3*11$47$a+]LD$I3$/3149<*3,=$47$a+]L$;2=$4,,-.$
5*1F/0*$47$0)*$72,0$0)20$a+]L$/1$2$5/.*,0$1-61/5/2.=$47$a495;23$+2,)1$]23W$>+I$235$/35/.*,0$1-61/5/2.=$47$a+aD$

I$F40*30/29$72/9-.*$47$a495;23$+2,)1$]23W$>+I8$a+a$4.$2$,4;F23=$277/9/20*5$:/0)$a+a$235$;*21-.*1$02W*3$/3$

2,,4.523,*$ :/0)$ 0)*$ >D+D$ K*149-0/43$ K*@/;*1$ ;2=$ 2914$ 277*,0$ a+]LD$ I1$ 2$ ,431*Z-*3,*8$ /3$ ,21*$ 0)*$ )*5@/3@$

2..23@*;*301$F.4<*$04$6*$/31-77/,/*30$04$120/17=$0)*$,92/;1$47$299$)495*.18$/3<*104.1$;2=$941*$F2.01$47$0)*/.$/3<*10;*30$

4.$0)*/.$*30/.*$/3<*10;*30$Arisk of total lossCD

& a+]L$/1$1-6_*,0$04$2$<2./*0=$47$./1W1$2./1/3@$7.4;$/01$6-1/3*11$2,0/</0/*1$/3,9-5/3@$A/C$9/Z-/5/0=$./1W18$/3$F2.0/,-92.$/3$

,433*,0/43$:/0)$0)*$9411$47$5*F41/01$235$0)*$/326/9/0=$04$4602/3$4.$;2/302/3$1-77/,/*30$7-35/3@$7.4;$a+a$4.$23=$47$

/01$1-61/5/2./*18$A//C$;2.W*0$./1W18$/3$F2.0/,-92.$ /3$,433*,0/43$:/0)$,435/0/431$/3$0)*$@94629$7/323,/29$;2.W*01$235$

6.425*.$ *,434;/,$ ,435/0/4318$ 5*,9/3/3@$ 211*0$ <29-*18$ ;2.W*0$ <4920/9/0=$ 277*,0/3@$ ;2.W*0%;2W/3@$ 2,0/</0/*18$ A///C$

,.*5/0$./1W18$/3$F2.0/,-92.$/3$,433*,0/43$:/0)$0)*$5*0*./4.20/43$/3$0)*$,.*5/0$Z-29/0=$47$4.$5*72-901$6=$0)/.5$F2.0/*18$A/<C$

4F*.20/4329$ ./1W18$ /3$F2.0/,-92.$ /3$,433*,0/43$:/0)$2$ 72/9-.*$ /3$a+]Lr1$4F*.20/4329$1=10*;1$4.$ /37.210.-,0-.*$ 235$

a+]Lr1$.*9/23,*$43$277/9/20*$,4;F23/*18$A<C$9*@29$235$.*@-9204.=$./1W18$/3$F2.0/,-92.$/3$,433*,0/43$:/0)$*`0*31/<*$

235$F*.<21/<*$.*@-920/43$235$*374.,*;*30$2,0/431$6=$,4;F*0*30$2-0)4./0/*18$A</C$,4;F*0/0/43$./1W18$/3$F2.0/,-92.$/3$

,433*,0/43$:/0)$0)*$,4;F41/0/43$47$0)*$,9/*30$621*$235$0)*$)/@)9=$,4;F*0/0/<*$7/323,/29$1*.</,*$/35-10.=$235$A<//C$

;2.W*0$ 5*<*94F;*301$ 235$ @*3*.29$ 6-1/3*11$ *3</.43;*30$ ./1W18$ /3$ F2.0/,-92.$ /3$ ,433*,0/43$ :/0)$ -374.*1**3$ 4.$

,20210.4F)/,$*<*3018$3*@20/<*$F-69/,/0=8$,)23@*1$/3$.20*1$4.$40)*.$-35*.9/*.1D

& a+]L$/1$1-6_*,0$04$./1W1$.*920*5$04$.*149-0/43$235$.*,4<*.=$F9233/3@$/3$L-.4F*$235$a*.;23=D$()*$,/.,-;1023,*1$/3$

:)/,)$2$.*149-0/43$2-0)4./0=$:4-95$*`*.,/1*$/01$B62/9%/3B F4:*.1$04$.*,2F/029/1*$2$72/9/3@$*30/0=$6=$:./0/3@$54:3$/01$
-31*,-.*5$5*60$4.$,43<*.0/3@$/0$/304$*Z-/0=$2.*$-3,*.02/3D$U7$0)*1*$F4:*.1$:*.*$04$6*$*`*.,/1*5$A4.$/7$0)*.*$:21$2$

1-@@*10/43$0)20$0)*=$,4-95$6*$*`*.,/1*5C$/3$.*1F*,0$47$a+]L8$1-,)$*`*.,/1*$:4-95 9/W*9=$)2<*$2$;20*./29$25<*.1*$

*77*,0$ 43$ 0)*$ <29-*$ 47$ 5*60$ /3<*10;*301$ /11-*5$ 6=$ a+]L8$ /3,9-5/3@$ 2$ F40*30/29$ 9411$ 47$ 14;*$ 4.$ 299$ 47$ 1-,)$

/3<*10;*301D

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):

()*$+*,-./0/*1$2.*$,21)$1*009*5$1*,-./0/*1$:)/,)$2.*$1)2.*%9/3W*5$1*,-./0/*1$/3$0)*$74.;$47$,*.0/7/,20*1D$

()*$+*,-./0/*1$:/99$6*$,9*2.*5$0).4-@)$L-.4,9*2.$]23W$+DIDPMDeD$235$\9*2.10.*2;$]23W/3@$+DID

()*$/11-*$520*$47$0)*$+*,-./0/*1$/1$E*6.-2.=$N8$JOJN A0)*$BIssue DateBCD$()*$/11-*$F./,*$47$0)*$+*,-./0/*1$/1$&OO$F*.$,*30D$

A&OOjC$47$0)*$I@@.*@20*$M4;/329$I;4-30 A0)*$BIssue PriceBCD

U+UMG$b+cJQSdcONdQV$\4;;43$\45*G$cJQSdcONdV$e294.*3G$&d&OJScOJV$R?MG$a>Sf?[D

Currency, denomination, amount of Securities issued and term of the Securities: ()*$,-..*3,=$47$0)*$+*,-./0/*1$:/99$

6*$[49/1)$hi40=$ABPLNB 4.$0)*$BSettlement CurrencyBCD$()*$34;/329$2;4-30$/1$[gM$d8OOOD ()*$,29,-920/43$2;4-30$/1$

[gM$d8OOO A0)*$BCalculation AmountBCD$()*$2@@.*@20*$34;/329$2;4-30$47$0)*$+*,-./0/*1$/1$-F$04$0)*$I@@.*@20*$M4;/329$

I;4-30D

Maturity DateG$ E*6.-2.=$ N8$ JOcOD$ ()/1$ /1$ 0)*$ 520*$ 43$ :)/,)$ 0)*$ +*,-./0/*1$ 2.*$ 1,)*5-9*5$ 04$ 6*$ *`*.,/1*58$ 1-6_*,0$ 04$

25_-10;*30$/3$2,,4.523,*$:/0)$0)*$0*.;1$235$,435/0/431$235$1-6_*,0$04$23$*2.9=$*`*.,/1*$47$0)*$+*,-./0/*1D

Rights attached to the Securities: 

()*$+*,-./0/*1$:/99$@/<*$*2,)$/3<*104.$0)*$./@)0$04$.*,*/<*$2$.*0-.38$04@*0)*.$:/0)$,*.02/3$23,/992.=$./@)01$1-,)$21$0)*$./@)0$04$

.*,*/<*$340/,*$47$,*.02/3$5*0*.;/320/431$235$*<*301D$()*$.*0-.3$43$0)*$+*,-./0/*1$:/99$,4;F./1*$0)*$F2=;*30$47$0)*$E/`*5$

\4-F43$I;4-30$235$0)*$F40*30/29$F2=;*30$47$0)*$I-04,299$L<*30$I;4-30$A/7$2FF9/,269*C$4.$0)*$+*009*;*30$I;4-30$235$0)*$

2;4-301$F2=269*$ A40)*.$ 0)23$ 0)*$E/`*5$\4-F43$I;4-30C$:/99$5*F*35$43$ 0)*$F*.74.;23,*$47$ 0)*$ 74994:/3@$>35*.9=/3@$

I11*01G

Underlying Assets or the Shares Bloomberg / Reuters / ISIN Exchange

()*$4.5/32.=$1)2.*1$47$K)*/3;*0299$Ia KfT$am nLZ-/0=o$P$KfTaDXL P$

XLOOOHOcOOOY

bL(KI

()*$4.5/32.=$1)2.*1$47$g*432.54$+DFDID gX^$UT nLZ-/0=o$P$gX^EDTU P$

U(OOOcSdNQOd

]4.12$U029/232

()*$4.5/32.=$1)2.*1$47$f*314950$Ia fIa$am nLZ-/0=o$P$fIaaDXL P$ bL(KI



% JH %

XLOOOfIaOOOd

Fixed Coupon Amount: 0)*$E/`*5$\4-F43$I;4-30$F2=269*$/3$.*1F*,0$47$*2,)$+*,-./0=$43$0)*$E/`*5$\4-F43$[2=;*30$

X20*$1)299$6*$23$2;4-30$/3$[gM$,29,-920*5$/3$2,,4.523,*$:/0)$0)*$74994:/3@$74.;-92G

\I$w$\e

Autocall Event Amount: 43$23$I-04,299$^61*.<20/43$X20*8$/7$0)*$K*7*.*3,*$[./,*$47$*2,)$>35*.9=/3@$I11*0$/1$*Z-29$04$4.$

@.*20*.$ 0)23$ /01$ .*1F*,0/<*$ I-04,299$ g*<*98$ 0)*3$ 0)*$ +*,-./0/*1$ :/99$ 6*$ 2-04;20/,299=$ *`*.,/1*5$ *2.9=$ 43$ 1-,)$ I-04,299$

^61*.<20/43$X20*8$235$0)*$I-04,299$L<*30 I;4-30$/3$.*1F*,0$47$1-,)$I-04,299$^61*.<20/43$X20*$1)299$6*$F2=269*$/3$.*1F*,0$
47$*2,)$+*,-./0=$43$0)*$74994:/3@$I-04,299$[2=;*30$X20*D

Settlement Amount: -39*11$F.*</4-19=$*`*.,/1*5$*2.9=8$4.$F-.,)21*5$235$,23,*99*58$4.$-39*11$0)*$+*,-./0/*1$2.*$*`*.,/1*5$

*2.9=$43$23$I-04,299$^61*.<20/43$X20*8$0)*$+*009*;*30$I;4-30$F2=269*$/3$[gM$/3$.*1F*,0$47$*2,)$+*,-./0=$43$0)*$T20-./0=$

X20*$:/99$6*G

A/C /7$0)*$E/329$\941/3@$[./,*$47$*2,)$>35*.9=/3@$I11*0$/1$*Z-29$04$4.$@.*20*.$0)23$/01$.*1F*,0/<*$]2../*.$g*<*98$[gM$

Q8YdOV$4.

A//C /7 0)*$E/329$\941/3@$[./,*$47$23=$>35*.9=/3@$I11*0$/1$9*11$0)23$/01$]2../*.$g*<*98$[gM$c8HdOD

Non-scheduled Early Repayment Amount: ()*$+*,-./0/*1$;2=$6*$.*5**;*5$F./4.$04$0)*$1,)*5-9*5$;20-./0=G$A/C$20$0)*$

U11-*.r1$4F0/43$A2C$/7$0)*$U11-*.$5*0*.;/3*1$2$,)23@*$/3$2FF9/,269*$92:$)21$0)*$*77*,0$0)20$F*.74.;23,*$6=$0)*$U11-*.$4.$/01$

277/9/20*1$ -35*.$ 0)*$ +*,-./0/*1$ 4.$ )*5@/3@$ 0.2312,0/431$ .*920/3@$ 04$ 0)*$ +*,-./0/*1$ )21$ 6*,4;*$ A4.$ 0)*.*$ /1$ 2$ 1-610230/29$

9/W*9/)445$ /3$ 0)*$ /;;*5/20*$ 7-0-.*$ 0)20$ /0$ :/99$ 6*,4;*C$ -392:7-9$ 4.$ /;F.2,0/,269*$ A/3$ :)49*$ 4.$ /3$ F2.0C8$ 4.$ A6C$ :)*.*$

2FF9/,269*8$/7$0)*$,29,-920/43$2@*30$5*0*.;/3*1$0)20$,*.02/3$255/0/4329$5/1.-F0/43$*<*301$4.$25_-10;*30$*<*301$21$F.4</5*5$/3

0)*$0*.;1$235$,435/0/431$47$0)*$+*,-./0/*1$)2<*$4,,-..*5V$4.$A//C$-F43$340/,*$6=$2$)495*.$47$0)*$+*,-./0/*1$5*,92./3@$1-,)$

+*,-./0/*1$04$6*$/;;*5/20*9=$.*F2=269*$5-*$04$0)*$4,,-..*3,*$47$23$*<*30$47$5*72-90$:)/,)$/1$,430/3-/3@D

U3$1-,)$,21*8$ 0)*$M43%1,)*5-9*5$L2.9=$K*F2=;*30$I;4-30$F2=269*$43$1-,)$-31,)*5-9*5$*2.9=$.*5*;F0/43$1)299$6*8$74.$

*2,)$+*,-./0=8$23$2;4-30$.*F.*1*30/3@$0)*$72/.$;2.W*0$<29-*$47$0)*$+*,-./0=$02W/3@$/304$2,,4-30$299$.*9*<230$72,04.1$9*11$299

,4101$ /3,-..*5$6=$0)*$U11-*.$4.$23=$47$/01$277/9/20*1$/3$,433*,0/43$:/0)$1-,)$*2.9=$.*5*;F0/438$ /3,9-5/3@$0)41*$.*920*5$04$

-3:/35/3@$47$23=$-35*.9=/3@$235P4.$.*920*5$)*5@/3@$2..23@*;*30D$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.

X*7/3*5$0*.;1G$

& Asset Initial Price: 0)*$U3/0/29$\941/3@$[./,*D

& Autocall Event Amount: /3$.*1F*,0$47$0)*$I-04,299$^61*.<20/43$X20*$1,)*5-9*5$04$7299$43$A/C$E*6.-2.=$&8$JOJH8$

[gM$Q8OdOV$A//C$l23-2.=$c&8$JOJS8$[gM$Q8cdOV$235$A///C$l23-2.=$cO8$JOJY8$[gM$Q8NdOD

& Autocall Level: /3$.*1F*,0$47$*2,)$I-04,299$^61*.<20/43$X20*$235$*2,) >35*.9=/3@$I11*08$&OO$F*.$,*30D$A&OOjC$47$

/01$I11*0$U3/0/29$[./,*D

& Autocall Observation Dates: E*6.-2.=$&8$JOJH8$l23-2.=$c&8$JOJS 235$l23-2.=$cO8$JOJY8$/3$*2,)$,21*8$1-6_*,0$04$

25_-10;*30$/3$2,,4.523,*$:/0)$0)*$0*.;1$235$,435/0/431D

& Autocall Payment Dates: E*6.-2.=$ S8$ JOJH8$E*6.-2.=$H8$ JOJS 235$ E*6.-2.=$ N8$ JOJY8$ /3$ *2,)$ ,21*8$ 1-6_*,0$ 04$
25_-10;*30$/3$2,,4.523,*$:/0)$0)*$0*.;1$235$,435/0/431D

& Barrier Level: /3$.*1F*,0$47$*2,)$>35*.9=/3@$I11*08$&OO$F*.$,*30D$A&OOjC$47$/01$U3/0/29$\941/3@$[./,*D

& CA: \29,-920/43$I;4-308$6*/3@$[gM$d8OOOD

& Coupon Reference Date: l-9=$cO8$JOJN8$1-6_*,0$04$25_-10;*30$/3$2,,4.523,*$:/0)$0)*$0*.;1$235$,435/0/431D

& CV: \4-F43$e29-*8$ODJND

& Final Closing Price: /3$ .*1F*,0$47$*2,)$>35*.9=/3@$I11*08$ /01$K*7*.*3,*$[./,*$43$l23-2.=$cO8$JOcO8$1-6_*,0$ 04$

25_-10;*30$/3$2,,4.523,*$:/0)$0)*$0*.;1$235$,435/0/431D

& Fixed Coupon Payment Date: I-@-10$N8$JOJN8$1-6_*,0$04$25_-10;*30$/3$2,,4.523,*$:/0)$0)*$0*.;1$235$,435/0/431D

& Initial Closing Price: /3$.*1F*,0$47$*2,)$>35*.9=/3@$I11*08$ /01$K*7*.*3,*$[./,*$43$l23-2.=$cO8$JOJN8 1-6_*,0$ 04$

25_-10;*30$/3$2,,4.523,*$:/0)$0)*$0*.;1$235$,435/0/431D

& Reference Price: /3$.*1F*,0$47$23=$.*9*<230$52=$235$

A/C gX^EDTU8$0)*$BPrezzo di RiferimentoB 47$1-,)$>35*.9=/3@$I11*0$43$1-,)$52=$21$F-69/1)*5$6=$0)*$]4.12$

U029/232$+DFDID$20$0)*$,941*$47$0.25/3@$74.$1-,)$52=$235$)2</3@$0)*$;*23/3@$21,./6*5$0)*.*04$/3$0)*$.-9*1$47$

0)*$;2.W*01$4.@23/1*5$235$;232@*5$6=$0)*$]4.12$U029/232$+DFDIDV$235

A//C *2,)$>35*.9=/3@$I11*0 40)*.$ 0)23$gX^EDTU8$ 0)*$,941/3@$ 1)2.*$ F./,*$43$ 0)*$ .*9*<230$L`,)23@*$47$ 1-,)$

>35*.9=/3@$I11*0$74.$1-,)$52=D$

Governing law: ()*$+*,-./0/*1$2.*$@4<*.3*5$6=$L3@9/1)$92:D

Status of the Securities: 



% JS %

()*$+*,-./0/*1$2.*$-31-64.5/320*5$235$-31*,-.*5$469/@20/431$47$0)*$U11-*.$235$:/99$.23W$*Z-299=$2;43@$0)*;1*9<*1$235$

:/0)$299$40)*.$-31-64.5/320*5$235$-31*,-.*5$469/@20/431$47$0)*$U11-*.$7.4;$0/;*$04$0/;*$4-010235/3@D

()*$02W/3@$47$23=$2,0/43$6=$2$.*149-0/43$2-0)4./0=$-35*.$0)*$L>$]23W$K*,4<*.=$235$K*149-0/43$X/.*,0/<*8$/3$.*920/43$04$0)*$

U11-*.$,4-95$;20*./299=$277*,0$0)*$<29-*$478$4.$23=$.*F2=;*301$9/3W*5$048$0)*$+*,-./0/*18$235P4.$./1W$2$,43<*.1/43$/304$*Z-/0=$

47$0)* +*,-./0/*1D

Description of restrictions on free transferability of the Securities: ()*$ +*,-./0/*1$ )2<*$ 340$ 6**3$ 235$ :/99$ 340$ 6*$

.*@/10*.*5$-35*.$0)*$>D+D$+*,-./0/*1$I,0$47$&Ycc$A0)*$BSecurities ActBC$235$;2=$340$6*$477*.*5$4.$1495$:/0)/3$0)*$>3/0*5$

+020*1$ 4.$ 048$4.$ 74.$ 0)*$ 2,,4-30$4.$ 6*3*7/0$478$>D+D$ F*.1431$ *`,*F0$ /3$ ,*.02/3$ 0.2312,0/431$ *`*;F0$ 7.4;$ 0)*$ .*@/10.20/43$

.*Z-/.*;*301$47$0)*$+*,-./0/*1$I,0$235$2FF9/,269*$1020*$1*,-./0/*1$92:1D M4$477*.18$129*1$4.$5*9/<*./*1$47$0)*$+*,-./0/*18$4.$

5/10./6-0/43$ 47$ 23=$ 477*./3@ ;20*./29$ .*920/3@$ 04$ 0)*$ +*,-./0/*18$ ;2=$ 6*$ ;25*$ /3$ 4.$ 7.4;$ 23=$ _-./15/,0/43$ *`,*F0$ /3$

,/.,-;1023,*1$0)20$:/99$.*1-90$/3$,4;F9/23,*$:/0)$23=$2FF9/,269*$92:1$235$.*@-920/431D +-6_*,0$04$0)*$264<*8$0)*$+*,-./0/*1$

:/99$6*$7.**9=$0.2317*.269*D

Where will the Securities be traded?

M40$IFF9/,269*V$0)*$+*,-./0/*1$:/99$340$6*$9/10*5$4.$25;/00*5$04$0.25/3@$43$23=$*`,)23@*D

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

Risk factors associated with the Securities: ()*$+*,-./0/*1$2.*$1-6_*,0$04$0)*$74994:/3@$W*=$./1W1G

& ()*$<29-*$235$Z-40*5$F./,*$47$=4-.$+*,-./0/*1$A/7$23=C$20$23=$0/;*$:/99$.*79*,0$;23=$72,04.1$235$,23340$6*$F.*5/,0*5D$

X*F*35/3@$43$0)*$F*.74.;23,*$47$0)*$>35*.9=/3@$I11*018$=4-$;2=$941*$14;*$47$=4-.$/3<*10;*30D

& ()*$;2.W*0$F./,*$47$=4-.$+*,-./0/*1$F./4.$04$;20-./0=$;2=$6*$1/@3/7/,2309=$94:*.$0)23$0)*$F-.,)21*$F./,*$=4-$F2=$
74.$0)*;D$\431*Z-*309=8$/7$=4-$1*99$=4-.$+*,-./0/*1$6*74.*$0)*$1020*5$1,)*5-9*5$.*5*;F0/43$520*8$=4-$;2=$.*,*/<*$

72.$9*11$0)23$=4-.$4./@/329$/3<*10*5$2;4-30D$

& m4-.$+*,-./0/*1$;2=$6*$.*5**;*5$/3$,*.02/3$*`0.24.5/32.=$,/.,-;1023,*1$1*0$4-0$/3$0)*$,435/0/431$47$0)*$+*,-./0/*1$
F./4.$04$1,)*5-9*5$;20-./0=$2358$/3$1-,)$,21*8$0)*$*2.9=$.*5*;F0/43$2;4-30$F2/5$04$=4-$;2=$6*$9*11$0)23$0)*$2;4-30$

=4-$F2/5$74.$0)*$+*,-./0/*1D$U3$,*.02/3$,/.,-;1023,*18$1-,)$*2.9=$.*5*;F0/43$2;4-30$;2=$6*$q*.4D

Risks relating to certain features of the Securities:

& ()*$0*.;1$235$,435/0/431$47$=4-.$+*,-./0/*1$F.4</5*$0)20$0)*$+*,-./0/*1$2.*$1-6_*,0$04$2$,2FD$()*.*74.*8$=4-.$26/9/0=$
04$F2.0/,/F20*$/3$23=$,)23@*$/3$0)*$<29-*$47$0)*$>35*.9=/3@$I11*01$4<*.$0)*$0*.;$47$0)*$+*,-./0/*1$:/99$6*$9/;/0*58$34$

;200*.$)4:$;-,)$0)*$F./,*$47$23$>35*.9=/3@$I11*0$;2=$./1*$6*=435$0)*$,2F$9*<*9$4<*.$0)*$9/7*$47$0)*$+*,-./0/*1D$

I,,4.5/3@9=8$ 0)*$ .*0-.3$43$=4-.$+*,-./0/*1$;2=$6*$ 1/@3/7/,2309=$ 9*11$ 0)23$ /7$=4-$)25$F-.,)21*5$ 0)*$>35*.9=/3@$

I11*01$5/.*,09=D

& ()*$0*.;1$235$,435/0/431$47$=4-.$+*,-./0/*1$F.4</5*$0)20$ 0)*$.*0-.3$43$0)*$+*,-./0/*1$5*F*351$43$0)*$B:4.10%47B

F*.74.;23,*$ 47$ 0)*$ 621W*0$ 47$ >35*.9=/3@$ I11*01D$ ()*.*74.*8$ =4-$ :/99$ 6*$ *`F41*5$ 04$ 0)*$ F*.74.;23,*$ 47$ *2,)$

>35*.9=/3@$I11*0$2358$/3$F2.0/,-92.8$04$0)*$>35*.9=/3@$I11*0$:)/,)$)21$0)*$:4.10$F*.74.;23,*D$()/1$;*231$0)208$

/..*1F*,0/<*$47$)4:$0)*$40)*.$>35*.9=/3@$I11*0A1C$F*.74.;8$/7$23=$>35*.9=/3@$I11*0$72/91$04$;**0$2$.*9*<230$0).*1)495$

4.$62../*.$74.$0)*$,29,-920/43$47$23=$1*009*;*30$2;4-308$=4-$,4-95$941*$14;*$4.$299$47$=4-.$/3/0/29$/3<*10;*30D

& ()*$E/`*5$\4-F43$[2=;*30$X20*$:/99$6*$F410F43*5$/7$0)*$\4-F43$K*7*.*3,*$X20*$,4..*1F435/3@$04$1-,)$E/`*5$

\4-F43$[2=;*30$X20*$/1$340$2$52=$43$:)/,)$:*$:4-95$-1-299=$<29-*$0)*$>35*.9=/3@$I11*01$A5*1F/0*$0)*$72,0$0)20$

34$<29-*$47$23=$>35*.9=/3@$I11*0$/1$6*/3@ 02W*3$43$1-,)$\4-F43$K*7*.*3,*$X20*C8$235$0)/1$;2=$.*1-90$/3$)495*.1$

1-77*./3@$2$5*92=$/3$0)*$F2=;*30$47$0)*$E/`*5$\4-F43$I;4-30$-30/9$270*.$0)*$520*$43$:)/,)$1-,)$E/`*5$\4-F43$

[2=;*30$X20*$/1$1,)*5-9*5$04$7299D

Risks relating to the Underlying Assets:

& The value of and return on your Securities depends on the performance of the Underlying Assets. ()*$.*0-.3$43$

=4-.$+*,-./0/*1$5*F*351$43$0)*$F*.74.;23,*$47$0)*$>35*.9=/3@$I11*01D$()*$F./,*$47$0)*$>35*.9=/3@$I11*01$;2=$6*$

1-6_*,0$ 04$-3F.*5/,0269*$,)23@*$4<*.$ 0/;*D$()/1$5*@.**$47$ ,)23@*$ /1$W34:3$21$B<4920/9/0=BD$()*$<4920/9/0=$47$ 23$

>35*.9=/3@$I11*0$;2=$6*$277*,0*5$6=$320/4329$235$/30*.320/4329$7/323,/298$F49/0/,298$;/9/02.=$4.$*,434;/,$*<*3018$

/3,9-5/3@$@4<*.3;*3029$2,0/4318$4.$6=$0)*$2,0/</0/*1$47$F2.0/,/F2301$/3$0)*$.*9*<230$;2.W*01D$I3=$47$0)*1*$*<*301$4.$

2,0/</0/*1$,4-95$25<*.1*9=$277*,0$0)*$<29-*$47$235$.*0-.3$43$0)*$+*,-./0/*1D$e4920/9/0=$54*1$340$/;F9=$5/.*,0/43$47$0)*$

F./,*8$0)4-@)$23$>35*.9=/3@$I11*0$0)20$/1$;4.*$<4920/9*$/1$9/W*9=$04$/3,.*21*$4.$5*,.*21*$/3$<29-*$;4.*$470*3$235P4.$

04$2$@.*20*.$*`0*30$0)23$43*$0)20$/1$9*11$<4920/9*D$

& Past performance of an Underlying Asset is not indicative of future performance. m4-$ 1)4-95$ 340$ .*@2.5$ 23=$

/374.;20/43$ 264-0$ 0)*$ F210$ F*.74.;23,*$ 47$ 0)*$ >35*.9=/3@$ I11*01$ 21$ /35/,20/<*$ 47$ 0)*$ .23@*$ 478$ 4.$ 0.*351$ /38$

79-,0-20/431$/3$0)*$>35*.9=/3@$I11*01$0)20$;2=$4,,-.$/3$0)*$7-0-.*D$()*$>35*.9=/3@$I11*01$;2=$F*.74.;$5/77*.*309=$

A4.$0)* 12;*C$21$/3$0)*$F2108$235$0)/1$,4-95$)2<*$;20*./29$25<*.1*$*77*,0$43$0)*$<29-*$47$235$.*0-.3$43$=4-.$+*,-./0/*1D



% JY %

& ()*$F*.74.;23,*$47$0)*$+)2.*1$/1$5*F*35*30$-F43$0)*$;2,.4*,434;/,$72,04.18$1-,)$21$/30*.*10$235$F./,*$9*<*91$43$

0)*$,2F/029$;2.W*018$,-..*3,=$5*<*94F;*3018$F49/0/,29$72,04.1$21$:*99$21$,4;F23=%1F*,/7/,$72,04.1$1-,)$21$*2.3/3@1$

F41/0/438$;2.W*0$F41/0/438$./1W$1/0-20/438$1)2.*)495*.$10.-,0-.*$235$5/10./6-0/43$F49/,=8$21$:*99$21$6-1/3*11$./1W1$72,*5$

6=$ 0)*$/11-*.1$0)*.*47D$I3=$43*$4.$2$,4;6/320/43$47$1-,)$72,04.1$,4-95$25<*.1*9=$277*,0$ 0)*$F*.74.;23,*$47$ 0)*$

>35*.9=/3@$I11*01$:)/,)8$/3$0-.38$:4-95$)2<*$2$3*@20/<*$*77*,0$43$0)*$<29-*$47$235$.*0-.3$43$=4-.$+*,-./0/*1D

KEY INFORMATION ON THE OFFER OF THE SECURITIES TO THE PUBLIC AND/OR THE ADMISSION 

TO TRADING ON A REGULATED MARKET

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

Terms and conditions of the offer:

I3$477*.$47$0)*$+*,-./0/*1$:/99$6*$;25*$40)*.$0)23$F-.1-230$04$I.0/,9*$&AQC$47$0)*$L>$[.41F*,0-1$K*@-920/43$/3$0)*$K*F-69/,$

47$[49235$6=$0)*$I-0)4./1*5$^77*.4.$5-./3@$0)*$F*./45$7.4;8$235$/3,9-5/3@$l23-2.=$H8$JOJN 048$235$/3,9-5/3@8$l23-2.=$JS8$

JOJN A0)*$BOffer PeriodBCD$()*$^77*.$[*./45$;2=$6*$5/1,430/3-*5$20$23=$0/;*D$

()*$477*.$F./,*$/1$0)*$U11-*$[./,*D$()*$I-0)4./1*5$^77*.4.$:/99$477*.$235$1*99$0)*$+*,-./0/*1$04$/01$,-104;*.1$/3$2,,4.523,*$

:/0)$0)*$2..23@*;*301$/3$F92,*$6*0:**3$0)*$I-0)4./1*5$^77*.4.$235$/01$,-104;*.1$6=$.*7*.*3,*$04$0)*$U11-*$[./,*$235$;2.W*0$

,435/0/431$F.*<2/9/3@$20$0)*$0/;*D

()*$477*.$47$0)*$+*,-./0/*1$/1$1-6_*,0$04$0)*$.*9*<230$.*@-9204.=$2FF.4<291$)2</3@$6**3$@.230*58$235$0)*$+*,-./0/*1$6*/3@$

/11-*5D$()*$^77*.$[*./45$/1$1-6_*,0$04$25_-10;*30$6=$4.$43$6*)297$47$0)*$U11-*.$/3$2,,4.523,*$:/0)$0)*$2FF9/,269*$.*@-920/431

235$23=$25_-10;*301$04$1-,)$F*./45$:/99$6*$F-69/1)*5$6=$:2=$47$340/,*$:)/,)$:/99$6*$2<2/9269*$43$0)*$:*61/0*$47$0)*$U11-*.$

Ahttps://classic.gs.de/pl/XS3248530654CD$()*$477*.$47$0)*$+*,-./0/*1$;2=$6*$:/0)5.2:3$/3$:)49*$4.$/3$F2.0$20$23=$0/;*$6*74.*$

0)*$U11-*$X20*$20$0)*$5/1,.*0/43$47$0)*$U11-*.D$()*$5*9/<*.=$47$0)*$1-61,./6*5$+*,-./0/*1$:/99$6*$;25*$270*.$0)*$^77*.$[*./45$

43$4.$2.4-35$0)*$U11-*$X20*D$()*$.*1-901$47$0)*$477*.$:/99$6*$7/9*5$:/0)$0)*$\4;;/11/43$5*$+-.<*/9923,*$5-$+*,0*-.$E/323,/*.$

A\++EC$235$F-69/1)*5$43$0)*$:*61/0*$47$0)*$U11-*.$Ahttps://classic.gs.de/pl/XS3248530654C$20$4.$2.4-35$0)*$U11-*$X20*D

Estimated expenses charged to the investor by the Issuer/offeror: ()*$ U11-*$[./,* 47$&OO$ F*.$ ,*30D$ A&OOjC$ 47$ 0)*$

I@@.*@20*$M4;/329$I;4-30$ /3,9-5*1$2$ 1*99/3@$,4;;/11/43$47$-F$ 04$QDOO F*.$,*30D$ AQDOOjC$47$ 0)*$I@@.*@20*$M4;/329$
I;4-30$:)/,)$)21$6**3$F2/5$6=$0)*$U11-*.$04$0)*$I-0)4./1*5$^77*.4.$74.$F92,/3@$0)*$+*,-./0/*1D$()*$1-.,)2.@*$7**$,)2.@*5$

04$0)*$/3/0/29$F-.,)21*.$:/99$6*$-F$04$JDOO F*.$,*30D$AJDOOjC$47$0)*$\29,-920/43$I;4-308$F2/5$6=$0)*$/3/0/29$/3<*104.$04$0)*$

I-0)4./1*5$^77*.4.D

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

+**$0)*$/0*;$*30/09*5$BI-0)4./1*5$^77*.4.A1CB 264<*D

Why is this Prospectus being produced?

Reasons for the offer or for the admission to trading on a regulated market, estimated net amount of proceeds and 

use of proceeds: ()*$3*0$2;4-30$47$F.4,**51$47$0)*$477*.$:/99$6*$-1*5$6=$0)*$U11-*.$ 04$F.4</5*$255/0/4329$7-351$74.$/01$

4F*.20/431$235$74.$40)*.$@*3*.29$,4.F4.20*$F-.F41*1$A/D*D8$74.$;2W/3@$F.47/0$235P4.$)*5@/3@$,*.02/3$./1W1CD

Underwriting agreement on a firm commitment basis: ()*$477*.$47$ 0)*$+*,-./0/*1$ /1$340$1-6_*,0$ 04$23$-35*.:./0/3@$

2@.**;*30$43$2$7/.;$,4;;/0;*30$621/1D

Material conflicts pertaining to the issue/offer: 

E**1$1)299$6*$F2=269*$04$0)*$I-0)4./1*5$^77*.4.D

()*$ U11-*.$ /1$ 1-6_*,0$ 04$ 2$ 3-;6*.$47$ ,4379/,01$47$ /30*.*10$6*0:**3$ /01$4:3$ /30*.*101$ 235$ 0)41*$47$)495*.1$47$+*,-./0/*18$

/3,9-5/3@G$A2C$/3$;2W/3@$,*.02/3$,29,-920/431$235$5*0*.;/320/4318$0)*.*$;2=$6*$2$5/77*.*3,*$47$/30*.*10$6*0:**3$0)*$/3<*104.1

235$ 0)*$ U11-*.8$ A6C$ /3$ 0)*$4.5/32.=$,4-.1*$47$ /01$6-1/3*11$ 0)*$ U11-*.$ A4.$ 23$277/9/20*C$;2=$*77*,0$ 0.2312,0/431$ 74.$ /01$4:3$

2,,4-308$;2=$2,0$21$2$;*;6*.$47$2$;2.W*0$5*0*.;/320/43$,4;;/00**$235$;2=$*30*.$/304$)*5@/3@$0.2312,0/431$:/0)$.*1F*,0$

04$0)*$+*,-./0/*1$4.$0)*$.*920*5$5*./<20/<*18$:)/,)$;2=$277*,0$0)*$;2.W*0$F./,*8$9/Z-/5/0=$4.$<29-*$47$0)*$+*,-./0/*18$235$A,C$

0)*$ U11-*.$ A4.$ 23$ 277/9/20*C$ ;2=$ )2<*$ ,437/5*30/29$ /374.;20/43$ /3$ .*920/43$ 04$ 0)*$ >35*.9=/3@$ I11*01$ 4.$ 23=$ 5*./<20/<*$

/310.-;*301$ .*7*.*3,/3@$ 0)*;8$6-0$:)/,)$ 0)*$ U11-*.$ /1$ -35*.$34$469/@20/43$ A235$;2=$6*$ 1-6_*,0$ 04$ 9*@29$ F.4)/6/0/43C$ 04$

5/1,941*D



% & %

%&'()*&+,-./ '&012342/$&56/78&-/9$(/6..$%,%./6:+$+,60&72.&+12;

+%6&+,'3/-./$.$&(063/</-.,

'()(*+,-*$ ./0,12/34)(*$ 56%=>?@A=BCDEF78 )49*:;$ /0<-;=;34> +4?/$ 3.@/340-*)(*$ 0/$ .@/,.*?=1$ 56%G=?HFIJ78
5,?A404+B<*C/$ ,(D$ -$ .@/,.*?=1$ ./0,=43/3*C/$ -$ 0)(4$ &E$ C@10)(4$ FGFH @/?1$ 56%G=?HFIJ$ %=>?JCB=BK78 1-1.*A)(/)*C/
3,-*9?(2($ ,1.9*2*)=42($ 5+*:*9($ (,=)(*+B8 0/$ 0)(4$ ,./@-B0-*)(4$ )()(*+,-;<I$ /,=4=*<-);<I$ 34@1)?J3$ *2(,+($
53AB<-)(*85KK&?JCJFLMDF$ +CG@DIE$ /AE?NE78 3@4-$ -$ L,=4=*<-);2($ M4@1)?42($ N2(,+(8O P4:04$ 0*<;-+4$ /$ ()3*,=;<+($
3 .4.(*@;$ 34@=/Q<(/3*$ ./3())4$ R;>$ /.4@=4$ )4$ .@-*4)49(-/34)(1$ .@-*-$ ()3*,=/@4$ <4A/Q<($ S@/,.*?=1O$ M$ .*3);<I$
/?/9(<-)/Q<(4<I$ ()3*,=/@$ 2/:*$ ,=@4<(> <4A/Q>$ 91R$ <-DQ>$ -4()3*,=/34)*C/$ ?4.(=4A1O$ '()(*+,-*$ S/0,12/34)(*$ -43(*@4$
3;AB<-)(*$()T/@24<+*$?91<-/3*$094$-@/-12(*)(4$.@-*-$()3*,=/@4$-4,40)(<-*C/$<I4@4?=*@1$($CAJ3);<I$@;-;?$-3(B-4);<I$
- N2(=*)=*2$($S4.(*@42($M4@=/Q<(/3;2(K$($)(*$/.(,1+*$3,-;,=?(<I$.@43$-3(B-4);<I$-$S4.(*@42($M4@=/Q<(/3;2($5($2/:*$
)(*$/?@*Q94>$?/)?@*=);<I$=*@2()J3$3;<*);$($./=*)<+49);<I$.A4=)/Q<($91R$?/@*?=$=;<I$=*@2()J38K$?=J@*$-/,=4A;$/?@*Q9/)*$3$
<4A;2$S@/,.*?<(*O$M$.@-;.40?1$3;,=B.(*)(4$0/$,B01$-$@/,-<-*)(*2$0/=;<-B<;2 ()T/@24<+($-42(*,-<-/);<I 3$S@/,.*?<(*K$
,?4@:B<;$()3*,=/@ 2/:*K$)4$2/<;$.@434$?@4+/3*C/K$2(*>$/R/3(B-*?$./)(*,(*)(4$?/,-=J3$.@-*=A124<-*)(4$S@/,.*?=1$.@-*0$
3,-<-D<(*2$ ./,=D./34)(4$ ,B0/3*C/O$ L0./3(*0-(49)/Q>$ <;3(9)4$ 0/=;<-;$ 3;AB<-)(*$ =;<I$ /,JRK$ ?=J@*$ .@-*0A/:;A;$
S/0,12/34)(*K$ 3 =;2$ +4?(*?/93(*?$ +*C/$ =A124<-*)(*K$ +*0)4?$ =;9?/$ 3 .@-;.40?1K$ C0; U /0<-;=;34)*$ AB<-)(*$
- ./-/,=4A;2($ <-DQ<(42($ S@/,.*?=1 U S/0,12/34)(*$ 3.@/340-4$ 3 RAB0K$ +*,=$ )(*.@*<;-;+)*$ 91R$ )(*,.J+)*$ 91R$ C0; U
/0<-;=;34)*$ AB<-)(*$ - ./-/,=4A;2($ <-DQ<(42($ S@/,.*?=1 U )(*$ .@-*0,=43(4$ ?91<-/3;<I$ ()T/@24<+($ 24+B<;<I$ ./2J<$
()3*,=/@/2$3 ./0+D<(1$0*<;-+($/ ()3*,=;<+($3$S4.(*@;$M4@=/Q<(/3*O

%&'()*+&,-$.&/0123$456(7$6*385419$41:*;$,)01$043'6<(432&=;$($'3>)$?;7$1*58=;$83$+*3+5'()=(&@

%CHEFGK$+CGJ=OLE=BFA N2(,+4 V*@=;T(?4=J3 =;.1$W.9(=$S4;2*)=$-$L<I@/)B$P4.(=4A1$-$L.<+B$X1=/<499$3$SY'$S/3(B-4);<I

-$X?<+42($ZI*()2*=499$X[K$Y*/)4@0/$WO.OXO$($\*),/90=$X[K 3$SY'K )4$]$94=4K$3$^B<-)*+ P3/<(* '/2()49)*+_K$-$04=B$

3;?1.1$`$91=*C/$FGaG @/?1$5bWb'c$dWaF]EHaG`H]8$56%CHEFGK$+CGJ=OLE=BFe8O S4.(*@;$M4@=/Q<(/3*$,B$/?@*Q94)*$.@-*-$

f./34:)(/)*C/ LT*@*)=4$+4?/ V*@=;T(?4=;$=;.1$W.9(=$S4;2*)=$-$L<I@/)B$P4.(=4A1$-$L.<+B$X1=/<499$3$SY'$S/3(B-4)*$-$

X?<+42($ZI*()2*=499$X[K$Y*/)4@0/$WO.OXO$($\*),/90=$X[O

6PQLMDC 5B=JC$-=AEDCRDC7 RD0-(*$,=4)/3(>$?3/=D 1,=49/)B$.@-*-$N2(=*)=4$3$g4<(*$N2(,+($91R$/?/A/$=*+$04=;$3$/.4@<(1$
/$3;)(?($/T*@=;K$($-/,=4)(*$/?@*Q9/)4$3$-43(40/2(*)(1$-$g4=;$N2(,+($91R$/?/A/$=*+$04=;O$'4$0-(*h$,./@-B0-*)(4$)()(*+,-;<I$
L,=4=*<-);<I$M4@1)?J3$N2(,+(K$AB<-)4 ?3/=4$)/2()49)4$V*@=;T(?4=J3$3 @424<I ,*@(($-/,=4A4$/@(*)=4<;+)(*$1,=49/)4$)4$
./-(/2(*$ FGGOGGGOGGG SY'K$ -$ -4,=@-*:*)(*2K$ :*$ 2/:*$ /)4 R;>$ 2)(*+,-B$ ?3/=BK$ 49* )(*$ 2/:*$ .@-*?@/<-;>$
FGGOGGGOGGG SY'O

B'(1)=1A [/9024)$W4<I,$i4)?$N1@/.*$WN 5eS(T/e8O$j*C/$,(*0-(R4$2(*Q<($,(D$./0$40@*,*2$k4@(*)=1@2K$l41)1,4)94C*$m%
&GK$`GaFm$n@4)?T1@=$)40$k*)*2K$'(*2<;o$+*C/$?/0$YNb$5%&'()$*+,-,.$/0&+,-1-&28$5e8/.e8$=/c Ebipf[jqjSY\a`EjNa]`
56/AEJFDJ78O$

C632&>=(3=;$DE)*)=1 FC632&>=()=($DE)*)=G(HA f./34:)(/);2$/T*@*)=*2$+*,=$W4)=4)0*@$i4)?$S/9,?4$WOXO U W4)=4)0*@$
i(1@/$k4?9*@,?(*K$X9*+4$j4)4$S43A4$bb$&qK$GG%EH] M4@,-434K$S/9,?4O$f./34:)(/);$LT*@*)=$+*,=$,.JA?B 4?<;+)B$5,.JA?B
.1R9(<-)B8 1=3/@-/)B$ ./0$ .@43*2$ ./9,?(2K$ 0-(4A4+B<B CAJ3)(*$ )4$ ./0,=43(*$ .@434$ ./9,?(*C/O$ j*C/$ YNb$ =/
FHm]GGY[dMaPG[gX[a`& 56)H=BCUDE=DK$&VFGFDJe8O

IJ&KG(2;$3*L&=A S@/,.*?=$S/0,=43/3;$-/,=4A$-4=3(*@0-/);$3$0)(1$&E$C@10)(4$FGFH @/?1$.@-*-$91?,*2R1@,?B$3455-66-4+$

0&$7829&-))(+:&$08$7&:,&82$;-+(+:-&2 -$,(*0-(RB$.@-;$FEa$Z/1=*$0rX@9/)K$&&HG$Y1?,*2R1@C$5'12*@$=*9*T/)1c$5saHF8$F`$FH$
&%&o$'12*@$T4?,1c$5saHF8$F`$FH$&$U F`G&o$40@*,$./<-=;$*9*?=@/)(<-)*+c$0(@*<=(/)t<,,TO918O

58)23&+/$.-W&6*,29/$-,$0/*,0$/*.0/-0,

5J=$NF?J$/AEJFDJFA$%CHEFGXB$+CGJ=OLE=BKLYZ

M()8+(?&$($E3*'&$6*&2=&9$6*&239$=&$'3G;$41:*)L3$B'(1)=1$6*32&8+($8+(&J&<=3K7$($4*&,$,)L3$+&J3>)=(&A [WiN$+*,=$,.JA?B$
*1@/.*+,?B$5W/<(*=4,$N1@/.4*4K$WN8$($.@/340-($0-(4A49)/Q>$CAJ3)(*$-C/0)(*$-$.@43*2$)(*2(*<?(2O$j*+$,(*0-(R4$CAJ3)4$
2(*Q<( ,(D$3*$n@4)?T1@<(*$)40$k*)*2K ($/0$0)(4$&H$,=;<-)(4$FG&m$@/?1$+*,=$-4@*+*,=@/34)4$./0$)12*@*2$\Zi$&&]&mG$
3 @*+*,=@-*$I4)09/3;2$,B01$@*+/)/3*C/$3*$n@4)?T1@<(*$)40$k*)*2O$j*+$YNb$=/c$Ebipf[jqjSY\a`EjNa]`O

N+(&J&<=3K7$ 63801&232&$ B'(1)=1&A g-(4A49)/Q>$ ./0,=43/34 [WiN /R*+21+* /T*@/34)(*$ ($ =3/@-*)(*$ @;)?1$ 094$
(),=@12*)=J3$ 0A1:);<I$ ($ 10-(4A/3;<I /@4-$ (),=@12*)=J3$ ./<I/0);<IK$ Q3(40<-*)(*$ 1,A1C$ 3 -4?@*,(*$ -4@-B0-4)(4$
4?=;342($ ($ 24+B=?(*2K$ .@-;+2/34)(*$ 0*./-;=J3K$ 10-(*94)(*$ ./:;<-*?$ 53$ =;2$ ./:;<-*?$ .4.(*@J3$ 34@=/Q<(/3;<I8K
Q3(40<-*)(*$1,A1C$0/@40<-;<I$/@4-$1,A1C$R4)?/3/Q<($=@4),4?<;+)*+O

OJ:2=($&4G,3=&*(50+)9$2$1;'$G+;$,)01$3=$?)+63K*)8=(3$<5?$63K*)8=(3$638'(31)'$630(&8&=;'$<5?$43=1*3<32&=;'$($6*+)+$

43L3A [WiN +*,=$,.JA?B$R*-./Q@*0)(/$-49*:)B$($3$&GGu$./,(404)B$.@-*- [/9024)$W4<I,$i4)?$fWX$56S(T$)(,78O$[Wi$
fWX$+*,=$,.JA?B$R*-./Q@*0)(/$-49*:)B$($3$&GGu$./,(404)B$.@-*- lI*$[/9024)$W4<I,$[@/1.K$b)<O$57[W[78O

OJ:2=($8;*)413*+;A g;@*?=/@42($-4@-B0-4+B<;2($[WiN ,B g@O$M/9TC4)C$n()?K$S*=*@$\*@24))K$Z/R*@=$VI4@)9*;K$Y*4@$
j4)(vK$j/)4=I4)$i1@;K$k(<I4*9$\/92*,K$k(<I4*9$l@/?/10*,K$j/I)$nO$MO$Z/C*@,K$Z(<I4@0$jO$[)/00*K$Y(,4$g/))*99;K$k4@(*$
Y/1(,*$P(@?K$k/)(w1*$Z/99(),K$k4)1*94$i*==*@K$W(2/)$k/@@(,K$gO$M/9TC4)C$n*1@()C$/@4- f9@(<I$S1?@/.,?(O

P()L<($ *)2(8)=G(A i(*CA;2$ @*3(0*)=*2$ [WiN +*,=$ n/@v(,$ k4-4@,$ [2R\$ x$ V/O$ P[$ <-2,6:=(1,6>2?18+'6'&6&))6:=(1,$



% F %

7,&8&2@&2(,8+'6'&6&))6:=(1,K lI*/0/@%W=*@)%P4($&K$`GHm`$n@4)?T1@=$)40$k*)*2K$'(*2<;O

9CIEF$?Q$IR@LM=BF$EDV=GACLNF$VEDCD?=BF$>=JKLMQLF$/AEJFDJCZ

S/)(:,-*$ ?91<-/3*$ ()T/@24<+*$ T()4),/3* 5,./@-B0-/)* -C/0)(* - -4,4042($ /?@*Q9/);2($ 3 )(*2(*<?(2$ ?/0*?,(*$
I4)09/3;2$5\4)0*9,C*,*=-R1<I$U \[i88$./<I/0-B -*$-R404)*C/$,.@43/-04)(4$T()4),/3*C/ N2(=*)=4 -4$94=4$-4?/h<-/)*$
a&$C@10)(4$FGF] @/?1$/@4-$a&$C@10)(4$FGFa @/?1K /@4-$- )(*-R404);<I$,.@43/-04h$T()4),/3;<I$-4$/?@*,$-4?/h<-/);$aG$
3@-*Q)(4 FGFH @/?1K$094$?4:0*C/$- 03J<I$/?@*,J3$-4?/h<-/);<I aG$3@-*Q)(4 FGFH @/?1$/@4-$aG$3@-*Q)(4 FGF] @/?1O

%=>?@A=BCDEF$EDV=GACLNE$[ GCLY@DFI$MK?IXB$E$?JGCJ

6=I$MCI=\LM=DK$]^$
_G@>DEC$`a`b G=I@$

cMdC>CDFe

6=I$MCI=\LM=DK$]^$
_G@>DEC$`a`] G=I@$

cMdC>CDFe

'MEFBEfg$AEF?EfLK$
MCI=\LM=DKLY$]a$

BGMFODEC$`a`h$G=I@$
cDEFMdC>CDFe

'MEFBEfg$AEF?EfLK$
MCI=\LM=DKLY$]a$

BGMFODEC$`a`b$G=I@$
cDEFMdC>CDFe

cB$AERE=DCLY$/)6e

+KdGCDF$>CDF$M$GCLY@DI@$
MK?IXB$E$?JGCJ

S@-;<I/0;$/0,*=?/3*$)*==/& %aHH %&a& %&EH %FqF

S@-;<I/0;$-$=;=1A1$/.A4=$($
.@/3(-+(F

Ea& qF] H`m `GG

L0.(,;$($?/@*?=;$34@=/Q<($
)49*:)/Q<($/@4-$)(*?=J@;<I$
.4.(*@J3$34@=/Q<(/3;<IK$/@4-$
@*-*@3;$)4$,=@4=;$?@*0;=/3*

%aa %F %aq %&]

S@-;<IJ0$-$/R@/=1$
(),=@12*)=42($T()4),/3;2(

&Kamq &KGqF &K&G& &KGEm

S@-;<IJ0$-$0-(4A49)/Q<($
/.*@4<;+)*+

Eqm EE& HE] qGE

S@-;<IJ0$)*==/$y$p;,?$0/$
./0-(4A1

Hmq Hmm a`G ]qq

%=>?@A=BCDEF$EDV=GACLNE$i dERCD?

-C$>MEF\$]^$_G@>DEC$
`a`b G=I@$cMdC>CDFe

-C$>MEF\$]^$_G@>DEC$
`a`] G=I@$cMdC>CDFe

-C$>MEF\$]a$BGMFODEC `a`h$G=I@$
cDEFMdC>CDFe

cB$AERE=DCLY$/)6e

W124$4?=;3J3 &GqKFaE EHKaqG &a&K]Hq

p40A1:*)(*$1.@-;3(9*+/34)* '(*$0/=;<-; '(*$0/=;<-; '(*$0/=;<-;

p40A1:*)(*$./0./@-B0?/34)* FG FG FG

'49*:)/Q<($/0$?9(*)=J3 aFKHaG &EKaHq ]GKFEG

p/R/3(B-4)(4$3/R*<$?9(*)=J3 amK]m& aaKE`F ]mK]]G

P4.(=4A$3A4,); &aKFEa &FK`E` &aK`]a

-C$>MEF\$]^$_G@>DEC$
`a`b G=I@$cMdC>CDFe

-C$>MEF\$]^$_G@>DEC$
`a`] G=I@$cMdC>CDFe

-C$>MEF\$]a$BGMFODEC `a`h$G=I@$
cDEFMdC>CDFe

M,?4z)(?$?4.(=4A/3;$V/22/)$
Nw1(=;$l(*@$&$5VNl&8$a

aGK] aHKq FFKa

M,?4z)(?$?4.(=4A/3;$/CJA*2] aGKH aHKE FFKa

%&01*+)>)=(&$+&2&*1)$2$06*&23+8&=(5$+$?&8&=(&$831;G+-G;'$Q(013*;G+=;GQ$(=E3*'&G,($ E(=&=032;GQA '(*$0/=;<-;o$)(*$
(,=)(*+B$:40)*$-4,=@-*:*)(4$-434@=*$3$,.@43/-04)(1$-$R404)(4 [WiN 0/=;<-B<;2 I(,=/@;<-);<I$()T/@24<+($T()4),/3;<IO

& S/-;<+4$@4<I1)?1$-;,?J3$($,=@4=$6S@-;<IJ0$/0,*=?/3;$-$0-(4A49)/Q<($?@*0;=/3*+$($/.*@4<+($)4$@;)?1$.(*)(D:);27$/@4-$./-;<+4$6P/,-=;$/0,*=?/3*7O

F S/-;<+4$@4<I1)?1$-;,?J3$($,=@4=$6S@-;<IJ0$-$=;=1A1$.@/3(-+(7$/@4-$./-;<+4$6P/,-=;$.@/3(-+(7O

a '4$./0,=43(*$k(D0-;)4@/0/3;<I$W=4)04@0J3$W.@43/-043<-/Q<($n()4),/3*+$5kWWn8O

] '4$./0,=43(*$k(D0-;)4@/0/3;<I$W=4)04@0J3$W.@43/-043<-/Q<($n()4),/3*+$5kWWn8O



% a %

9CIEF$?Q$IR@LM=BF$GKMKIC$BjCOLEBF$>RC$/AEJFDJCZ

N2(=*)=$+*,=$)4@4:/);$)4$)4,=D.1+B<*$?91<-/3*$@;-;?4c

% SA4=)/Q>$+4?(*+?/93(*?$?3/=;$)49*:)*+$-$=;=1A1$S4.(*@J3$M4@=/Q<(/3;<I$./09*C4$@;-;?1$?@*0;=/3*21$N2(=*)=4O$
S4.(*@;$M4@=/Q<(/3*$,B$)(*-4R*-.(*<-/);2($-/R/3(B-4)(42($N2(=*)=4O$b)3*,=/@-;$,B$1-49*:)(*)($/0$-0/9)/Q<($
N2(=*)=4$0/$,.A4=;$3,-;,=?(<I$)49*:);<I$?3/=$-$=;=1A1$S4.(*@J3$M4@=/Q<(/3;<IK$3$-3(B-?1$-$<-;2$()3*,=/@-;$
,B$)4@4:*)($)4$@;-;?/$?@*0;=/3*$N2(=*)=4$/@4-$)4$-2(4);$3$/<*)(*$-0/9)/Q<($?@*0;=/3*+$N2(=*)=4$0/?/);34)*+$
.@-*-$ @;)*?O$ S4.(*@;$ M4@=/Q<(/3*$ )(*$ ,=4)/3(B$ 0*./-;=J3$ R4)?/3;<I$ ($ )(*$ ,B$ /R+D=*$ 1R*-.(*<-*)(*2$ 4)($
C34@4)<+42($3 ,;,=*2(*$@*?/2.*),4=$91R /<I@/);$0*./-;=J3O$M4@=/Q>$S4.(*@J3$M4@=/Q<(/3;<I$($,=/.4$-3@/=1$-$
S4.(*@J3$ M4@=/Q<(/3;<I$ RD0B$ -49*:)4$ /0 @;-;?4 ?@*0;=/3*C/ N2(=*)=4$ /@4-$ -2(4)$ 3$ /<*)(*$ -0/9)/Q<($
?@*0;=/3*+$N2(=*)=4 0/?/);34)*+$.@-*-$@;)*?O$

% [W[$ ($ +*+$ ,?/),/9(0/34)*$ ,.JA?($ -49*:)*$ 56S=R>ACD$ (CLY?e8 +*,=$ 3(/0B<B$ Q3(4=/3B$ C@1.B$ -4+21+B<B$ ,(D
R4)?/3/Q<(B$ ()3*,=;<;+)BK$ .4.(*@42($ 34@=/Q<(/3;2($ ($ -4@-B0-4)(*2$ ()3*,=;<+42($ ($ +*,=$ )4@4:/)4$ )4$ 3(*9*$
(,=/=);<I$@/0-4+J3$@;-;?4K$?=J@*$2/CB$2(*>$3.A;3$)4$-0/9)/Q>$N2(=*)=4 0/$3;?/);34)(4$+*C/ -/R/3(B-4h$-$
=;=1A1$ S4.(*@J3$ M4@=/Q<(/3;<IK$ 3$ =;2$ @;-;?4$ @;)?/3*K$ @;-;?4$ .A;))/Q<(/3*K$ @;-;?4$ ?@*0;=/3*K$ @;-;?4$
/.*@4<;+)*K$@;-;?4$.@43)*$($@*C194<;+)*K$@;-;?4$?/)?1@*)<+(K$-2(4);$@;)?/3*$/@4-$@;-;?4$-3(B-4)*$- /CJ9);2$
/=/<-*)(*2$R(-)*,/3;2O

% b)3*,=/@-;$ ,B$ )4@4:*)($ )4$ @;-;?/$ -3(B-4)*$ -*$ -0/9)/Q<(B$ ?@*0;=/3B$ [WiNO$ '(*3;.A4<49)/Q>$ [WiN$ 2/:*$
3;,=B.(>$./2(2/$T4?=1K$:*$[WiN$+*,=$R*-./Q@*0)(B$,.JA?B$-49*:)B$[/9024)$W4<I,$i4)?$fWX$/@4-$./Q@*0)(B$
,.JA?B$-49*:)B$[W[O$S/=*)<+49)4$)(*3;.A4<49)/Q>$[/9024)$W4<I,$i4)?$fWXK$[W[$91R$,.JA?($./3(B-4)*+$-$[W[K$
+4?$@J3)(*:$0-(4A4)(4$./0+D=*$fOWO$Z*,/91=(/)$Z*C(2*, 542*@;?4h,?(2$,;,=*2*2$)4.@43<-;28K$2/CB$@J3)(*:$
2(*>$3.A;3$)4$[WiNO$M$?/),*?3*)<+(K$3$.@-;.40?1$C0;$1?A40; -4R*-.(*<-4+B<*$/?4:B$,(D$)(*3;,=4@<-4+B<*$0/
-4,./?/+*)(4$ @/,-<-*h$ 3,-;,=?(<I$ ./,(404<-;K$ ()3*,=/@-;$ 2/CB$ 1=@4<(>$ <-DQ>$ ,3/+*+$ ()3*,=;<+($ 91R$ <4A/Q>$
()3*,=;<+($5GKMKI=$LCjI=BEJFN$?JGCJK8O

% [WiN$./09*C4$@J:)/@/0);2$@;-;?/2$3;)(?4+B<;2$-$.@/340-/)*+$0-(4A49)/Q<(K$3$=;2c$5(8$@;-;?1$.A;))/Q<(K$3$
,-<-*CJ9)/Q<($ 3$ -3(B-?1$ -$ 1=@4=B$ 0*./-;=J3$ /@4-$ )(*2/:)/Q<(B$ 1-;,?4)(4$ 91R$ 1=@-;24)(4$ 3;,=4@<-4+B<*C/$
T()4),/34)(4$ /0$ [W[$ 91R$ ?=J@*+?/93(*?$ -$ +*+$ ,.JA*? -49*:);<IK$ 5((8$ @;-;?1$ @;)?/3*21K$ 3$ ,-<-*CJ9)/Q<($ 3$
-3(B-?1$ -$ 34@1)?42($ )4$ C9/R49);<I$ @;)?4<I$ T()4),/3;<I$ ($ ,-*@,-;2($ 134@1)?/34)(42($ C/,./04@<-;2(K$
,.40?(*2$ 34@=/Q<($ 4?=;3J3K$ -2(*))/Q<(B$ @;)?1$ 3.A;34+B<B$ )4$ 0-(4A49)/Q>$ 3$ -4?@*,(*$ =3/@-*)(4$ @;)?1K$ 5(((8$
@;-;?1$?@*0;=/3*21K$3$,-<-*CJ9)/Q<($3$-3(B-?1$-*$,.40?(*2$3(4@;C/0)/Q<($?@*0;=/3*+$91R$)(*3;.A4<49)/Q<(B$
./02(/=J3$=@-*<(<IK$5(v8$@;-;?1$/.*@4<;+)*21K$3$,-<-*CJ9)/Q<($3$-3(B-?1$-$-4?AJ<*)(42($3$0-(4A4)(1$,;,=*2J3$
/.*@4<;+);<I$91R$ ()T@4,=@1?=1@;$[WiN$/@4-$-49*:)/Q<(B$[WiN$/0$,.JA*?$./3(B-4);<IK$5v8$ @;-;?1$.@43)*21$($
@*C194<;+)*21K$ 3$ ,-<-*CJ9)/Q<($ 3$ -3(B-?1$ -$ /R,-*@);2($ ($ ./3,-*<I)(*$ /R/3(B-1+B<;2($ @*C194<+42($ /@4-$
0-(4A4)(42($*C-*?1<;+);2($./0*+2/34);2($.@-*-$3A4Q<(3*$/@C4);K$5v(8$@;-;?1$?/)?1@*)<+(K$3$,-<-*CJ9)/Q<($3$
-3(B-?1$-*$,=@1?=1@B$R4-;$?9(*)=J3$/@4-$3;,/?B$?/)?1@*)<;+)/Q<(B$,*?=/@4$1,A1C$T()4),/3;<IK$/@4-$5v((8$@;-;?1$
@/-3/+1$ @;)?1$ ($ /CJ9)*C/$ /=/<-*)(4$ R(-)*,/3*C/K$ 3$ ,-<-*CJ9)/Q<($ 3$ -3(B-?1$ -$ )(*.@-*3(0-(4);2($ 91R$
?4=4,=@/T(<-);2($ -04@-*)(42(K$ )*C4=;3)B$ @*?942BK$ -2(4)42($ ,=J.$ .@/<*)=/3;<I$ 91R$ ());<I$ 3,?4z)(?J3$
R4-/3;<IO

% [WiN$./09*C4$@;-;?/2$-3(B-4);2$-$.94)/34)(*2$.@-;21,/3*+$@*,=@1?=1@;-4<+($/@4-$.94)/34)(*2$)4.@43<-;2$
3$ N1@/.(*$ ($ '(*2<-*<IO$ L?/9(<-)/Q<(K$ 3$ ?=J@;<I$ /@C4)$ 0,O$ @*,=@1?=1@;-4<+($ 2JCAR;$ ,?/@-;,=4>$ -$ 1.@43)(*h$
6R4(9{()7$ 3$ <*91$ 0/?4.(=49(-/34)(4$ ./02(/=1$ -)4+01+B<*C/$ ,(D$ 3$ =@10)*+$ ,;=14<+($ ./.@-*-$ 12/@-*)(*$ +*C/$
)(*-4R*-.(*<-/)*C/$ 0A1C1$ 91R$ ?/)3*@,+D$ =*C/$ 0A1C1$ )4$ ?4.(=4A$ 3A4,);K$ ./-/,=4+B$ )(*.*3)*O$ j*:*9($ =4?(*$
1.@43)(*)(4$-/,=4A;R;$-4,=/,/34)*$591R$./+43(A4R;$,(D$,1C*,=(4K$:*$2/CB$-/,=4>$-4,=/,/34)*8$3/R*<$[WiNK$(<I$
3;?/@-;,=4)(*$.@430/./0/R)(*$2(4A/R;$(,=/=);$)*C4=;3);$3.A;3$)4$34@=/Q>$()3*,=;<+($0A1:);<I$*2(=/34);<I$
.@-*-$[WiNK$3$=;2$2/CA/R;$,?1=?/34>$<-DQ<(/3B$91R$<4A?/3(=B$1=@4=B$=4?(<I$()3*,=;<+(O

58)23&+/$.-W&6*,29/ -,$0/*,0$%,%./6:+$+,60&72.&+12;

9CIEF$?Q$_jXBDF$LFLYK$%CHEFGXB$+CGJ=OLE=BKLYZ

R38+&,$($4<&0&$3E)*32&=;GQ$.&6()*:2$I&*13KG(32;GQ$($=5')*$F=5')*;H$(8)=1;E(4&G;,=;A

S4.(*@;$ M4@=/Q<(/3*$ ,B$ .4.(*@42($ 34@=/Q<(/3;2($ @/-9(<-4);2($ .(*)(D:)(*K$ ?=J@*$ ,B$ .4.(*@42($ 34@=/Q<(/3;2($
./3(B-4);2($-$4?<+42($3$T/@2(*$<*@=;T(?4=J3O$

S4.(*@;$M4@=/Q<(/3*$RD0B$@/-9(<-4)*$./.@-*-$N1@/<9*4@$i4)?$WOXOy'O|O$($V9*4@,=@*42$i4)?()C$WOXO

g4=4$*2(,+($S4.(*@J3$M4@=/Q<(/3;<I$=/$`$91=*C/$FGF` @/?1 56'CJC$/AE?NE78O$V*)4$*2(,;+)4$S4.(*@J3$M4@=/Q<(/3;<I$
3;)/,($&GG$.@/<*)=$5&GGu8$^B<-)*+$P3/=;$'/2()49)*+ 562FDC$/AE?KNDCe8O

bWb'c$dWaF]EHaG`H]o$V/22/)$V/0*c$aF]EHaG`Ho$|49/@*)c$&H&GFEaGFo$MP'c[fE\PSOO

I&<51&9$=3'(=&J9$4231& 2;)'(132&=;GQ$.&6()*:2$I&*13KG(32;GQ$3*&+$1)*'(=$+&6&8&<=3KG($.&6()*:2$I&*13KG(32;GQA

M491=B$ S4.(*@J3$ M4@=/Q<(/3;<I$ RD0-(*$ ./9,?($ -A/=; 5e%8-e 49R/$ 6+CR@JC$ 6=MRELMFDEC78O$ P3/=4$ )/2()49)4 3;)/,($
HOGGG SY'O P3/=4$ )/2()49)4$ 3;)/,($ HOGGG$SY'O P3/=4$ /R9(<-*)(/34$ 3;)/,($ HOGGG SY' 565B=JC$ &dRELMFDE=BC78O$
^B<-)4 ?3/=4$)/2()49)4 S4.(*@J3$M4@=/Q<(/3;<I +*,=$@J3)4$^B<-)*+ P3/<(*$'/2()49)*+O$

N&1&$ I;4565A `$ 91=*C/$ FGaG @/?1O j*,=$ =/$ 0-(*hK$ 3$ ?=J@;2$ .94)/34)* +*,=$ 3;?/)4)(* S4.(*@J3$ M4@=/Q<(/3;<IK$ -$



% ] %

-4,=@-*:*)(*2$0/?/)4)(4$?/@*?=;$-C/0)(*$ -$34@1)?42($*2(,+( /@4-$ -$ -4,=@-*:*)(*2$3<-*Q)(*+,-*C/$3;?1.1$S4.(*@J3$
M4@=/Q<(/3;<IO

.*&2&$+2(-+&=)$+$.&6()*&'($I&*13KG(32;'(A

S4.(*@;$M4@=/Q<(/3*$1.@43)(4+B ?4:0*C/ ()3*,=/@4$0/$/=@-;2;34)(4$?3/=$-3@/=1$-$S4.(*@J3$M4@=/Q<(/3;<IK$3@4-$-$
/?@*Q9/);2($.@4342($4?<*,/@;+);2(K$=4?(2($+4? .@43/$0/$/=@-;24)(4$-43(40/2(*)(4$/$.*3);<I$1,=49*)(4<I$($-04@-*)(4<IO$
p3@/=$ -$ S4.(*@J3$M4@=/Q<(/3;<I$ RD0-(*$ /R*+2/34A$ -4.A4=D$P3/=;$W=4A*C/$P1./)1 /@4-$ *3*)=149)(*$ -4.A4=D$ P3/=;$
p04@-*)(4$X1=/<499 5+*:*9($24$-4,=/,/34)(*8$49R/$P3/=D$Z/-9(<-*)(4K$4$?3/=;$.A4=)*$5())*$)(:$P3/=4$W=4A*C/$P1./)18$
RD0B$-49*:*> /0$3;)(?J3$/,(BC4);<I$.@-*-$)4,=D.1+B<*$X?=;34$i4-/3*c

,IJKBC$TCM=BF$R@d$,ILNF TR==AdFG_$k$6FVEDEJEl$k$.(.- SEFj>C

X?<+*$-3;?A*$ZI*()2*=499$X[
Z\k$[} ~Nw1(=;�$y$Z\k[OgN$y

gNGGGqGaGGGm
dNlZX

X?<+*$-3;?A*$Y*/)4@0/$WO.OXO

YgL$bk ~Nw1(=;�$y$YgLnOkb y$blGGGaEH`]GH i/@,4$b=49(4)4

X?<+*$-3;?A*$\*),/90=$X[
\X[$[}$~Nw1(=;�$y$\X[[OgN$y$

gNGGG\X[GGGH
dNlZX

5B=JC$(JCjF_=$5@H=D@m$P3/=4$W=4A*C/$P1./)1$.A4=)4$3$/0)(*,(*)(1$0/$?4:0*C/$S4.(*@1$M4@=/Q<(/3*C/$3$?4:0*+$g4<(*$
SA4=)/Q<($W=4A*C/$P1./)1$RD0-(*$@J3)4$?3/<(*$3$SY'$/R9(<-/)*+$-C/0)(*$-$)4,=D.1+B<;2$3-/@*2c

CA × CV

5B=JC$3>CGMFDEC$,@J=LCRRm 3$g4<(*$LR,*@34<+($X1=/<499K$ +*:*9($V*)4$Z*T*@*)<;+)4$?4:0*C/$X?=;34$i4-/3*C/$ +*,=$
@J3)4$91R$3;)/,($3(D<*+$)(:$ +*C/$/0./3(*0)($S/-(/2$X1=/<499K$3J3<-4,$S4.(*@;$M4@=/Q<(/3*$-/,=4)B$41=/24=;<-)(*$
3;?/)4)*$.@-*0$.94)/34);2$=*@2()*2 3 =4?(*+$g4<(*$LR,*@34<+($X1=/<499K$4$P3/=4$p04@-*)(4$X1=/<499$3$/0)(*,(*)(1$
0/$=4?(*+$g4=;$LR,*@34<+($X1=/<499K$RD0-(*$.A4=)4$3 SY'$3 /0)(*,(*)(1$0/$?4:0*C/$S4.(*@1$M4@=/Q<(/3*C/$3$)4+R9(:,-*+$
g4<(*$SA4=)/Q<($X1=/<499O

5B=JC$ 6=MRELMFDECm 3$ R@4?1$ .@-*0=*@2()/3*C/ 3;?/)4)(4 91R$ /0?1.1$ ($ 12/@-*)(4 91R$ 3 R@4?1$ .@-*0=*@2()/3*C/$
3;?/)4)(4$S4.(*@J3$M4@=/Q<(/3;<I$3 g4<(*$LR,*@34<+($X1=/<499K$P3/=4$Z/-9(<-*)(4$.A4=)4$3 SY'$3 /0)(*,(*)(1$0/$
?4:0*C/$S4.(*@1$M4@=/Q<(/3*C/$3$g4<(*$M;?1.1$3;)/,(>$RD0-(*c$

+*:*9($P/h</34$V*)4$p42?)(D<(4 ?4:0*C/$X?=;34$i4-/3*C/$+*,=$@J3)4$91R$3;)/,($3(D<*+$)(: +*+$S/-(/2 S@/C1K$
]OmHG SY'o$91R

+*:*9($P/h</34$V*)4$p42?)(D<(4 +4?(*C/?/93(*?$X?=;34$i4-/3*C/$3;)/,($2)(*+$)(:$S/-(/2$S@/C1K$aOqHG SY'O

5B=JC$ -EFHRCD=BCDF_=$ %GMF>JFGAED=BF_=$ +KI@H@m$ S4.(*@;$ M4@=/Q<(/3*$ 2/CB$ ./09*C4>$ 3;?1./3($ .@-*0$
.94)/34);2$=*@2()*2$3;?1.1c$5(8$3*0A1C$3;R/@1$N2(=*)=4K$548$+*:*9($N2(=*)=$1,=49(K$:*$3,?1=*?$-2(4);$/R/3(B-1+B<*C/$
.@434$3;?/);34)(*$,./<-;34+B<;<I$)4$)(2$91R$ +*C/$./02(/=4<I$./3(B-4);<I$-/R/3(B-4h$3;)(?4+B<;<I$-$S4.(*@J3$
M4@=/Q<(/3;<I$ 91R$ =@4),4?<+($ 0/=;<-B<;<I$ -4R*-.(*<-*)(4$ S4.(*@J3$ M4@=/Q<(/3;<I$ ,=4A/$ ,(D$ 591R$ (,=)(*+*$ -)4<-)*$
.@430/./0/R(*h,=3/K$:*$,=4)(*$,(D$3$)4+R9(:,-*+$.@-;,-A/Q<(8$)(*-C/0)*$-$.@43*2$91R .@4?=;<-)(*$)(*2/:9(3*$53$<4A/Q<($
91R$ <-DQ<(/3/8K$ 91R$ 5R8$ +*:*9($ 24$ -4,=/,/34)(*$ U +*Q9($ 4C*)=$ /R9(<-*)(/3;$ 1,=49(K$ :*$ 3;,=B.(A;$ /?@*Q9/)*$ 0/04=?/3*$
-4?AJ<*)(4$ 91R$ ?/@*?=;K$ .@-*3(0-(4)*$ 3$ 34@1)?4<I$ *2(,+($ S4.(*@J3$ M4@=/Q<(/3;<IK$ 91R$ 5((8$ -4$ -43(40/2(*)(*2$
3;,=/,/34);2$ .@-*-$ ./,(404<-4$ S4.(*@J3$ M4@=/Q<(/3;<I$ -$ /Q3(40<-*)(*2$ /$ )4=;<I2(4,=/3*+$ 3;24C49)/Q<($ =;<I$
S4.(*@J3$M4@=/Q<(/3;<I$3,?1=*?$3;,=B.(*)(4$.@-;.40?1$)(*3;?/)4)(4$-/R/3(B-4)(4K$?=J@;$=@34O

M$ =4?(2$ 3;.40?1$ P3/=4$ '(*.94)/34)*C/$ S@-*0=*@2()/3*C/$ M;?1.1$ )49*:)4$ -$ =;=1A1$ =4?(*C/$ )(*.94)/34)*C/$

.@-*0=*@2()/3*C/$ 3;?1.1$ RD0-(*$ ,=4)/3(>$ 094$ ?4:0*C/$ S4.(*@1$ M4@=/Q<(/3*C/K$ ?3/=D$ /0-3(*@<(*094+B<B$ C/0-(3B$

34@=/Q>$ @;)?/3B$ S4.(*@1$ M4@=/Q<(/3*C/K$ -$ 13-C9D0)(*)(*2$ 3,-;,=?(<I$ (,=/=);<I$ <-;))(?J3K$ ./$ /0+D<(1$ ?/,-=J3$

./)(*,(/);<I$.@-*-$N2(=*)=4$91R$+*C/$./02(/=;$./3(B-4)*$3$-3(B-?1$-$=4?(2$.@-*0=*@2()/3;2$3;?1.*2K$3AB<-)(*$-$

?/,-=42($ -3(B-4);2($ -$ @/-3(B-4)(*2$ R4-/3;<I$ (y91R$ ./3(B-4);<I$ 1-C/0)(*h$ 0/=;<-B<;<I$ -4R*-.(*<-*)(4O$ S231&$

T()6<&=32&=)L3$.*+)81)*'(=32)L3$I;4565$'3>)$?;7$'=(),0+&$38$.&/012&$63G+-1432),$(=2)01;G,($($2$+2(-+45$+$1;'$

6*+;$8343=&=(5$=()6<&=32&=)L3$6*+)81)*'(=32)L3$2;4565$'3L-$.&/0123$51*&G(7$+&(=2)0132&=-$4231U$G+UKG(323$<5?$

2$G&J3KG(@

p0*T()(/34)*$=*@2();c

%=LMQJI=BC$2FDC$,IJKBCc$S/<-B=?/34$V*)4$p42?)(D<(4O

5B=JC$3>CGMFDEC$,@J=LCRRc$3 /0)(*,(*)(1$0/$g4=;$LR,*@34<+($X1=/<499 -4.404+B<*+$-C/0)(*$- I4@2/)/C@42*2$
5(8$ &$ 91=*C/$ FGFq$ @/?1K$ ]OGHG SY'K$ 5((8$ a&$ ,=;<-)(4$ FGFE @/?1K$ ]OaHG SY'$ /@4-$ 5(((8$ aG$ ,=;<-)(4$
FGFm @/?1K$ ]O`HG SY'O



% H %

%=ME=A$,@J=LCRRc$3$/0)(*,(*)(1$0/$?4:0*+$g4=;$LR,*@34<+($X1=/<499$($?4:0*C/ X?=;34$i4-/3*C/K$&GG$.@/<*)=$
5&GGu8 S/<-B=?/3*+$V*);$X?=;34O

% 'CJK &d?FGBCLNE$ ,@J=LCRRm$ &$ 91=*C/ FGFq @/?1K$ a&$ ,=;<-)(4 FGFE @/?1$ ($ aG$ ,=;<-)(4 FGFm @/?1K$ 3$ ?4:0;2$
.@-;.40?1$-$-4,=@-*:*)(*2$2/:9(3/Q<($3.@/340-*)(4$?/@*?=$-C/0)(*$-$34@1)?42($*2(,+(O

% 'CJK %jCJD=OLE$,@J=LCRRm$E 91=*C/ FGFq @/?1K$q$91=*C/ FGFE$@/?1 ($`$91=*C/ FGFm @/?1K 3$?4:0;2$.@-;.40?1$-$
-4,=@-*:*)(*2$2/:9(3/Q<($3.@/340-*)(4$?/@*?=$-C/0)(*$-$34@1)?42($*2(,+(O

% %=ME=A$%G=_@c$3$/0)(*,(*)(1$0/$?4:0*C/ X?=;34$i4-/3*C/K$&GG .@/<*)=$5&GGu8$S/<-B=?/3*+$V*);$p42?)(D<(4O

% 2,c$P3/=4$LR9(<-*)(/34K$3;)/,-B<4$HOGGG$SY'O

% 'CJC$ 6FVFGFDLKNDC$ 5@H=D@c aG$ 9(.<4 FGF` @/?1K$ 3 ?4:0;2$ .@-;.40?1$ - -4,=@-*:*)(*2$ 2/:9(3/Q<($
3.@/340-*)(4$?/@*?=$-C/0)(*$- 34@1)?42($*2(,+(O

% 2nc M4@=/Q>$P1./)1K$GKF`O

% 5=\L=BC$2FDC$3CAIDEfLECc$3$/0)(*,(*)(1$0/$?4:0*C/$X?=;34$i4-/3*C/K$+*C/$V*)4$Z*T*@*)<;+)4$3$0)(1$aG$
,=;<-)(4 FGaG @/?1K$-$-4,=@-*:*)(*2$2/:9(3/Q<($3.@/340-*)(4$?/@*?=$-C/0)(*$-$34@1)?42($*2(,+(O

% 'CJC$ %jCJD=OLE$ (JCjF_=$ 5@H=D@c$ `$ ,(*@.)(4 FGF`$ @/?1K$ 3 ?4:0;2$ .@-;.40?1$ - -4,=@-*:*)(*2$ 2/:9(3/Q<($
3.@/340-*)(4$?/@*?=$-C/0)(*$- 34@1)?42($*2(,+(O

% %=LMQJI=BC$2FDC$3CAIDEfLECm 3$/0)(*,(*)(1$0/$?4:0*C/$X?=;34$i4-/3*C/K +*C/ V*)4$Z*T*@*)<;+)4$3$0)(1$aG$
,(*@.)(4$FGF`$@/?1K$-$-4,=@-*:*)(*2$2/:9(3/Q<($3.@/340-*)(4$?/@*?=$-C/0)(*$-$34@1)?42($*2(,+(O

% 2FDC$6FVFGFDLKNDCm 3 /0)(*,(*)(1$0/$?4:0*+$/0./3(*0)(*+$04=;$(c

o YgLnOkbK$ 6B2&CC4$0-$ 2-1&2-5&+,47$ =4?(*C/$X?=;34$i4-/3*C/$3$04);2$0)(1K$/.1R9(?/34)* .@-*-$
i/@,4$b=49(4)4$WO.OXO$)4$-4?/h<-*)(*$,*,+($3$=4?(2 0)(1$($24+B<* -)4<-*)(*$.@-;.(,4)*$21 3$-4,404<I
@;)?J3$/@C4)(-/34);<I$($-4@-B0-4);<I$.@-*-$i/@,4$b=49(4)4$WO.OXO7O

o ?4:0*C/$ 4?=;34$R4-/3*C/$ ())*C/$)(:$YgLnOkbK$ <*)4$ -42?)(D<(4$ 4?<+($ )4$ /0./3(*0)(*+$[(*A0-(*$
=4?(*C/$X?=;34$i4-/3*C/$094$=4?(*C/$0)(4O

.*&23$2J&KG(2)A$S4.(*@;$M4@=/Q<(/3*$./09*C4+B$.@431$4)C(*9,?(*21O

M1&150$.&6()*:2$I&*13KG(32;GQA

S4.(*@;$ M4@=/Q<(/3*$ ,=4)/3(B$ )(*./0./@-B0?/34)*$ ($ )(*-4R*-.(*<-/)*$ -/R/3(B-4)(4$ N2(=*)=4$ ($ 24+B$ @J3)/@-D0)*$
.(*@3,-*h,=3/$ -4,./?/+*)(4$ 3-C9D0*2$ ,(*R(*$ /@4-$ -$ 3,-*9?(2($ ());2($ )(*./0./@-B0?/34);2($ ($ )(*-4R*-.(*<-/);2($
-/R/3(B-4)(42($N2(=*)=4$3$04);2$<-4,(*O

S/0+D<(*$ +4?(<I?/93(*?$ 0-(4A4h$ .@-*-$ 3A4Q<(3;$ /@C4)$ )4$ 2/<;$ g;@*?=;3; fN 3$ ,.@43(*$ Z*,=@1?=1@;-4<+($ ($
f./@-B0?/34)*+$Y(?3(04<+($3$/0)(*,(*)(1$0/$(),=;=1<+($?@*0;=/3;<I$($T(@2$()3*,=;<;+);<I$3$/0)(*,(*)(1$0/$N2(=*)=4K$
2/:*$2(*>$ (,=/=);$3.A;3$)4$34@=/Q>$ 91R$3,-*9?(*$ ,.A4=;$-3(B-4)*$-$S4.(*@42($M4@=/Q<(/3;2($ (y91R$ @;-;?/$-42(4);$
S4.(*@J3$M4@=/Q<(/3;<I$)4$?4.(=4AO

D6(0$3L*&=(G+)/$831;G+-G;GQ$023?38=),$+?;2&<=3KG($.&6()*:2$I&*13KG(32;GQA S4.(*@;$M4@=/Q<(/3*$)(*$-/,=4A;$($)(*$
-/,=4)B$-4@*+*,=@/34)*$)4$./0,=43(*$42*@;?4h,?(*+$1,=43;$/$.4.(*@4<I$34@=/Q<(/3;<I$-$&maa$@/?1$56)?JCBC$=$%CHEFGCLY$
+CGJ=OLE=BKLY78$($)(*$2/CB$R;>$/T*@/34)*$91R$,.@-*0434)*$)4$=*@;=/@(12$fWX$91R$/,/R/2$91R$)4$@-*<-$/,JR$-$fWX$
-0*T()(/34);<I$3$f,=43(*$/$S4.(*@4<I$M4@=/Q<(/3;<I$-$3;+B=?(*2$=@4),4?<+($)(*./09*C4+B<*+$3;2/C/2$@*+*,=@4<;+);2$
3;)(?4+B<;2$ -$ f,=43;$ /$ S4.(*@4<I$ M4@=/Q<(/3;<I$ /@4-$ /R/3(B-1+B<;<I$ .@-*.(,J3$ ,=4)/3*C/$ .@434$ .4.(*@J3$
34@=/Q<(/3;<IO$

�40)4$/T*@=4K$,.@-*04:$91R$0/,=4@<-*)(*$S4.(*@J3$M4@=/Q<(/3;<IK$4)($=*:$@/-./3,-*<I)(4)(*$+4?(<I?/93(*?$24=*@(4AJ3$
/T*@=/3;<I$ 0/=;<-B<;<I$ S4.(*@J3$ M4@=/Q<(/3;<I$ )(*$ 2/CB$ R;>$ .@-*.@/340-4)*$ 3$ +4?(*+?/93(*?$ +1@;,0;?<+($ 4)($ -$
+4?(*+?/93(*?$+1@;,0;?<+(K$-$3;+B=?(*2$/?/9(<-)/Q<(K$3$?=J@;<I$RD0-(*$=/$-C/0)*$-$3,-*9?(2($/R/3(B-1+B<;2($.@-*.(,42($
.@434$($@*C194<+42(O$

p$-4,=@-*:*)(*2 ./3;:,-;<I$/C@4)(<-*hK$S4.(*@;$M4@=/Q<(/3*$RD0B$,3/R/0)(*$-R;349)*O

S>MEF$%CHEFGK$+CGJ=OLE=BF$df>Q$HGMF>AE=JFA$=dG=J@Z

'(*$0/=;<-;o$S4.(*@;$M4@=/Q<(/3*$)(*$RD0B$)/=/34)*$4)($0/.1,-<-/)*$0/$/R@/=1$)4$:40);2$@;)?1$@*C19/34);2

9CIEF$?Q$IR@LM=BF$G=>MCNF$GKMKIC$BjCOLEBF$>RC$%CHEFGXB$+CGJ=OLE=BKLYZ

2MKDDEIE$GKMKIC$BjCOLEBF$>RC$%CHEFGXB$+CGJ=OLE=BKLYA S4.(*@;$34@=/Q<(/3*$,B$)4@4:/)*$)4$)4,=D.1+B<*$?91<-/3*$
@;-;?4c$

% M4@=/Q>$($<*)4$)/=/34h$S4.(*@J3$M4@=/Q<(/3;<I$5+*:*9($(,=)(*+*8$3$0/3/9);2$2/2*)<(*$RD0-(*$3;)(?4>$-$3(*91$
<-;))(?J3$($)(*$2/:)4$ +*+$.@-*3(0-(*>O M$-49*:)/Q<($/0$3;)(?J3$X?=;3J3$i4-/3;<I$2/CB$S4h,=3/$,=@4<(>$
<-DQ>$,3/+*+$()3*,=;<+(O



% ` %

% V*)4$@;)?/34$S4h,=34$S4.(*@J3$M4@=/Q<(/3;<I$.@-*0$3;?1.*2$2/:*$R;>$-)4<-)(*$)(:,-4$)(:$<*)4$-4?1.1K$?=J@B$
S4h,=3/$-4$)(*$.A4<BO$p$=*C/$3-C9D01K$3$.@-;.40?1$,.@-*04:;$S4h,=34$S4.(*@J3$M4@=/Q<(/3;<I$.@-*0$1,=49/)B$
04=B$3;?1.1K$2/CB$S4h,=3/$/=@-;24>$-)4<-)(*$2)(*+$)(:$S4h,=34$.(*@3/=)(*$-4()3*,=/34)4$?3/=4O

% S4h,=34$S4.(*@;$M4@=/Q<(/3*$2/CB$-/,=4>$3;?1.(/)*$3$.*3);<I$)40-3;<-4+);<I$/?/9(<-)/Q<(4<I$/?@*Q9/);<I$
3$34@1)?4<I$*2(,+($S4.(*@J3$M4@=/Q<(/3;<I$.@-*0$.94)/34);2$=*@2()*2$3;?1.1$($3$=4?(2$.@-;.40?1$?3/=4$
.@-*0=*@2()/3*C/$3;?1.1$3;.A4</)4$S4h,=31$2/:*$R;>$)(:,-4$)(:$?3/=4$-4.A4</)4$.@-*-$S4h,=34$-4$S4.(*@;$
M4@=/Q<(/3*O$M$.*3);<I$/?/9(<-)/Q<(4<I$=4?4$?3/=4$.@-*0=*@2()/3*C/$3;?1.1 2/:*$3;)/,(>$-*@/O

6KMKIC$MBEQMCDF$M$DEFIJXGKAE$LFLYCAE$%CHEFGXB$+CGJ=OLE=BKLYm

% M4@1)?($ *2(,+($ 0/=;<-B<*$ S4h,=34$ S4.(*@J3$ M4@=/Q<(/3;<I$ .@-*3(01+BK$ :*$ S4.(*@;$ M4@=/Q<(/3*$ ./09*C4+B$
9(2(=/3(O M -3(B-?1$-$=;2K$2/:9(3/Q>$1<-*,=)(<-*)(4$.@-*-$S4h,=34$3$+4?(*+?/93(*?$-2(4)(*$34@=/Q<($X?=;34
i4-/3*C/$3$/?@*,(*$34:)/Q<($S4.(*@J3$M4@=/Q<(/3;<I$RD0-(*$/C@4)(<-/)4K$R*-$3-C9D01$)4$=/K$3$+4?(2$,=/.)(1$
<*)4 X?=;3J3 i4-/3;<I 2/:*$3-@/,)B>$./3;:*+$./-(/21$9(2(=1$3$/?@*,(*$(,=)(*)(4$S4.(*@J3$M4@=/Q<(/3;<IO$
M$-3(B-?1$-$=;2K$,=/.4$-3@/=1$-$S4h,=34$S4.(*@J3$M4@=/Q<(/3;<I$2/:*$R;>$-)4<-)(*$)(:,-4$)(:$3$.@-;.40?1$
R*-./Q@*0)(*C/$)4R;<(4$.@-*-$S4h,=34$X?=;3J3 i4-/3;<IO

% M4@1)?($ *2(,+( 0/=;<-B<*$S4h,=34$S4.(*@J3$M4@=/Q<(/3;<I$.@-*3(01+BK$ :*$ -3@/=$ -$ S4.(*@J3$M4@=/Q<(/3;<I$
-49*:;$/0$e)4+C/@,-*C/$-e$3;)(?J3$?/,-;?4$X?=;3J3$i4-/3;<IO M$-3(B-?1$-$=;2K$RD0B$S4h,=3/ )4@4:*)( )4$
3;)(?($?4:0*C/$-$X?=;3J3$i4-/3;<IK 4 3$,-<-*CJ9)/Q<($)4$3;)(?($X?=;3J3$i4-/3;<IK$?=J@*$24+B$)4+C/@,-*$
3;)(?(O$ L-)4<-4$ =/K$ :*$ )(*-49*:)(*$ /0$ 3;)(?J3$ ());<I$ X?=;3J3$ i4-/3;<IK$ +*:*9($ +4?(*?/93(*?$ - X?=;3J3$
i4-/3;<I$)(*$/,(BC)(*$/0./3(*0)(*C/$.@/C1$ 91R$R4@(*@;$094$/R9(<-*)(4$ +4?(*+?/93(*?$?3/=;$@/-9(<-*)(4K$2/CB$
S4h,=3/$,=@4<(>$<-DQ>$91R$<4A/Q>$,3/+*+$./<-B=?/3*+$()3*,=;<+(O

% g4=4$SA4=)/Q<($W=4A*C/$P1./)1$-/,=4)(*$.@-*,1)(D=4K$+*:*9($g4=4$Z*T*@*)<;+)4$P1./)1$/0./3(404+B<4$=4?(*+$g4<(*$
SA4=)/Q<($W=4A*C/$P1./)1$)(*$+*,=$0)(*2K$3$?=J@;2$-4-3;<-4+$0/?/)1+*2;$3;<*);$X?=;3J3$i4-/3;<I 5./2(2/$
T4?=1K$:*$3$=4?(*+$g4<(*$Z*T*@*)<;+)*+$P1./)1$)(*$0/?/)1+*$,(D$3;<*);$:40)*C/$X?=;34$i4-/3*C/8K$</$2/:*$
,?1=?/34>$ =;2K$ :*$ ./,(404<-*$ /0<-1+B$ /.Jz)(*)(*$ 3$ .A4=)/Q<($ P3/=;$ W=4A*C/$ P1./)1$ 0/$ 0)(4K$ )4$ ?=J@;$
.@-*3(0-(4)4$+*,=$=4?4$g4=4$SA4=)/Q<($W=4A*C/$P1./)1O

6KMKIC$MBEQMCDF$M$,IJKBCAE$TCM=BKAEm

% <(2,4DE$ -$ -3@/=$ -$ ./,(404);<I$.@-*-$S4h,=34$ S4.(*@J3$M4@=/Q<(/3;<I$ -49*:;$/0$ 3;)(?J3$ /,(BC4);<I$.@-*-$
X?=;34 i4-/3*F$p3@/=$ -$./,(404);<I$.@-*-$S4h,=34$S4.(*@J3$M4@=/Q<(/3;<I$-49*:;$/0$3;)(?J3$X?=;3J3
i4-/3;<IO$V*)4$X?=;3J3 i4-/3;<I 2/:*$./09*C4>$)(*.@-*3(0;349);2$-2(4)/2$3$<-4,(*O$l*)$,=/.(*h$-2(4);$
/?@*Q94);$+*,=$+4?/$6-2(*))/Q>7O$'4$-2(*))/Q>$X?=;34$i4-/3*C/$2/CB$2(*>$3.A;3$?@4+/3*$($2(D0-;)4@/0/3*$
3;04@-*)(4$T()4),/3*K$./9(=;<-)*K$3/+,?/3*$91R$C/,./04@<-*K$3$=;2$0-(4A4)(4$@-B0/3*$91R$0-(4A4)(4$1<-*,=)(?J3$
)4$/0./3(*0)(<I$@;)?4<IO$P4:0*$-$=;<I$-04@-*h$91R$0-(4A4h$2/:*$2(*>$)*C4=;3);$3.A;3$)4$34@=/Q>$S4.(*@J3$
M4@=/Q<(/3;<I$($-3@/=$-$)(<IO$p2(*))/Q>$)(*$/-)4<-4$?(*@1)?1$-2(4) <*);K$<I/>$(,=)(*+*$.@430/./0/R(*h,=3/K$
:*$ X?=;3/$ i4-/3*$ /$ 3(D?,-*+$ -2(*))/Q<($ RD0-(*$ -3(D?,-4>$ 91R$ -2)(*+,-4>$ ,3/+B$ 34@=/Q>$ <-DQ<(*+$ (y91R$ 3$
3(D?,-;2$,=/.)(1$)(:$=*$/$2)(*+,-*+$-2(*))/Q<(O

% +KDEIE$=?EQ_DEfJF$HGMFM$,IJKB=$TCM=BF$B$HGMF?Mj=OLE$DEF$?Q$MCH=BEF>MEQ$HGMK?MjKLY$BKDEIXBF '(*$)49*:;$
=@4?=/34>$:40);<I$()T/@24<+($/$3;)(?4<I$/,(BC)(D=;<I$3$.@-*,-A/Q<($.@-*-$X?=;34 i4-/3*$+4?/$3,?4-1+B<;<I$)4$
-4?@*,$ 91R$ =*)0*)<+*$ -2(4)$ 3$ X?=;34<I i4-/3;<IK$ ?=J@*$ 2/CB$ 3;,=B.(>$ 3$ .@-;,-A/Q<(O$ M;)(?($ X?=;3J3
i4-/3;<I 2/CB$R;>$())*$591R$=4?(*$,42*8$)(:$3$.@-*,-A/Q<(K$</$2/:*$2(*>$(,=/=);$)(*?/@-;,=);$3.A;3$)4$34@=/Q>$
($-3@/=$-$S4h,=34$S4.(*@J3$M4@=/Q<(/3;<IO

% M;)(?($ /,(BC4)*$ .@-*-$ X?<+*$ ,B$ 1-49*:)(/)*$ /0$ <-;))(?J3$ 24?@/*?/)/2(<-);<IK$ =4?(<I$ +4?$ ./-(/2$ ,=J.$
.@/<*)=/3;<I$($<*)$)4$@;)?4<I$?4.(=4A/3;<IK$-2(4);$?1@,J3$3491=K$<-;))(?J3$./9(=;<-);<IK$4$=4?:*$<-;))(?J3$
,.*<;T(<-);<I$ 094$ 04)*+$ ,.JA?(K$ =4?(<I$ +4?$ -;,?(K$ ./-;<+4$ @;)?/34K$ ,;=14<+4$ 3$ -4?@*,(*$ @;-;?4K$ ,=@1?=1@4$
4?<+/)4@(4=1$ ($./9(=;?4$0;3(0*)0/34K$ +4?$ @J3)(*:$ @;-;?4$R(-)*,/3*K$)4$?=J@*$)4@4:*)($ ,B$*2(=*)<($ =;<I$X?<+(O$
P4:0;$-$=;<I$<-;))(?J3$91R$(<I$?/2R()4<+4$2/:*$2(*>$)*C4=;3);$3.A;3$)4$3;)(?($X?=;3J3$i4-/3;<IK$</$-$
?/9*($2/:*$2(*>$)*C4=;3);$3.A;3$)4$34@=/Q>$($,=/.D$-3@/=1$-$S4h,=34$S4.(*@J3$M4@=/Q<(/3;<IO

58)23&+/$.-W&6*,29/$-,$0/*,0$&W/601$%)T8.23-/9$%,%./6:+$+,60&72.&+12;$8)T$
'&%)(323/-.,$'&$&T6&0)$-,$61-5)$6/S)8&+,-1*

-C$NCIELY$BCG@DICLY$E$M_=>DEF$M$NCIEA$YCGA=D=_GCAFA$A=_f$EDBF?J=BCg$B$%CHEFGK$+CGJ=OLE=BFZ

I&*5=4($3E)*1;A

LT*@=4$ S4.(*@J3$ M4@=/Q<(/3;<I$ -/,=4)(* .@-*.@/340-/)4$ 3$ ,./,JR$ ());$ )(:$ -C/0)(*$ -$ 4@=O$ &$ 1,=O$ ]$ 1)(+)*C/$
Z/-./@-B0-*)(4$ S@/,.*?=/3*C/$ 3$ Z-*<-./,./9(=*+$ S/9,?(*+$ .@-*-$ f./34:)(/)*C/$ LT*@*)=4$ 3$ /?@*,(*$ /0$ q$ ,=;<-)(4$
FGF` @/?1$ 3AB<-)(*$ 0/$ FE$ ,=;<-)(4$ FGF` @/?1$ 3AB<-)(* 56&IGF?$ &VFGJK78O L?@*, LT*@=; 2/:* -/,=4> .@-*@34);
3 0/3/9);2 2/2*)<(*O

V*)4$/T*@=; +*,=$@J3)4$V*)(*$N2(,;+)*+O$f./34:)(/);$LT*@*)=$RD0-(*$/T*@/34>$($,.@-*0434>$S4.(*@;$M4@=/Q<(/3*$)4$
@-*<-$,3/(<I$?9(*)=J3$-C/0)(*$-$1,=49*)(42($/R/3(B-1+B<;2($./2(D0-;$f./34:)(/);2$LT*@*)=*2$4$+*C/$?9(*)=42(K$3$
/0)(*,(*)(1$0/$V*);$N2(,;+)*+$($34@1)?J3$@;)?/3;<I$.4)1+B<;<I$3$04);2$<-4,(*O



% q %

LT*@=4$ S4.(*@J3$ M4@=/Q<(/3;<I$ +*,=$ 1-49*:)(/)4$ /0$ 1-;,?4)(4$ /0./3(*0)(<I$ -*-3/9*h$ @*C194<;+);<I$ /@4-$ /0$
3;*2(=/34)(4$S4.(*@J3$M4@=/Q<(/3;<IO$L?@*,$LT*@=;$./09*C4$?/@*?<(*$.@-*-$N2(=*)=4$ 91R$3$ +*C/$ (2(*)(1$-C/0)(*$-$
/R/3(B-1+B<;2($@*C194<+42(K$4$3,-*9?(*$?/@*?=;$=*C/$/?@*,1$-/,=4)B$/.1R9(?/34)*$3$T/@2(*$-43(40/2(*)(4K$?=J@*$RD0-(*$
0/,=D.)*$)4$,=@/)(*$()=*@)*=/3*+$N2(=*)=4$5=,,>6AGG:)(66-:F'6F0&G>)G H7IJKLMINOMKPF LT*@=4$S4.(*@J3$M4@=/Q<(/3;<I$2/:*$
-/,=4>$/03/A4)4$3$<4A/Q<($91R$3$<-DQ<($3$0/3/9);2$2/2*)<(*$.@-*0$g4=B$N2(,+($3*0A1C$1-)4)(4$N2(=*)=4O$g/,=4@<-*)(*$
/R+D=;<I$,1R,?@;.<+B$S4.(*@J3$M4@=/Q<(/3;<I$)4,=B.($./$-4?/h<-*)(1$L?@*,1$LT*@=;$3$g4<(*$N2(,+( 91R$/?/A/$=*+$04=;O$
M;)(?($/T*@=;$-/,=4)B$-A/:/)*$0/$3455-66-4+$0&$7829&-))(+:&$08$7&:,&82$;-+(+:-&2 5VWWn8$($/.1R9(?/34)*$)4$,=@/)(*$
()=*@)*=/3*+ N2(=*)=4$5=,,>6AGG:)(66-:F'6F0&G>)G H7IJKLMINOMKP 3$g4<(*$N2(,+($91R$/?/A/$=*+$04=;O

M+&G5=432)$ 430+1;9$ ,&4('($ B'(1)=1V3E)*5,-G;$ 3?G(->&,-$ (=2)013*&A V*)4$ N2(,;+)4$ 3;)/,-B<4$ &GG$ .@/<*)=$ 5&GGu8$
^B<-)*+$ P3/=;$ '/2()49)*+$ /R*+21+*$ .@/3(-+D$ /0$ ,.@-*04:;$ 3$ 3;,/?/Q<($ 0/$ ]KGG .@/<*)=4 5]KGGu8$ ^B<-)*+$ P3/=;$
'/2()49)*+K$ ?=J@4$ -/,=4A4$ -4.A4</)4$ .@-*-$ N2(=*)=4 )4$ @-*<-$ f./34:)(/)*C/$ LT*@*)=4$ -4$ .94,/34)(*$ S4.(*@J3$
M4@=/Q<(/3;<IO L.A4=4$ 0/04=?/34$ /R<(B:4+B<4$ .(*@3/=)*C/$ )4R;3<D$ 3;)(*,(*$ 0/$ FKGG$ .@/<*)=$ 5FKGGu8$ P3/=;$
LR9(<-*)(/3*+K$($RD0-(*$.A4=)4$.@-*-$.(*@3/=)*C/$()3*,=/@4$)4$@-*<-$f./34:)(/)*C/$LT*@*)=4O

5J=$NF?J$=VFG@NQLKA$R@d$=?=dQ$BDE=?I@NQLQ$=$>=H@?MLMFDEF$>=$=dG=J@Z

S4=@-$.1)?=$-4=;=1A/34);$6f./34:)(/);$LT*@*)= 5Q>4R(S+-&+-$T1&2&+:-87$./3;:*+O

'RCLMF_=$JFD$%G=?HFIJ$NF?J$?H=GMQ>MCDKZ

.*+)0J&=4($3E)*1;$<5?$83650+G+)=(&$83$3?*315$=&$*;=45$*)L5<32&=;'9$0+&G5=432&$4231&$26J;2:2 =)113 ($2;43*+;01&=()$

26J;2:2A P3/=4$3.A;3J3$)*==/ -$/T*@=;$-/,=4)(*$3;?/@-;,=4)4 .@-*-$N2(=*)=4$0/$-4.*3)(*)(4$0/04=?/3;<I$Q@/0?J3$
)4$ 0-(4A49)/Q>$ /.*@4<;+)B$ /@4-$ )4$ ())*$ /CJ9)*$ <*9*$ ?/@./@4<;+)*$ 5=+O$ )4$ /,(BC)(D<(*$ -;,?1$ (y91R$ -4R*-.(*<-*)(*$ .@-*0$
/?@*Q9/);2($@/0-4+42($@;-;?48O

C'32&$3$L2&*&=132&=()$)'(0,($+$L2&*&=G,-$6*+),UG(&$)'(0,(A LT*@=4$S4.(*@J3$M4@=/Q<(/3;<I$)(*$./09*C4$12/3(*$/$
C34@4)=/34)(*$*2(,+($-$C34@4)<+B$.@-*+D<(4$*2(,+(O

W0131=)$43=E<(41;$(=1)*)0:2$+2(-+&=)$+$)'(0,-V3E)*1-A$L.A4=;$RD0B$3)/,-/)*$)4$@-*<-$f./34:)(/)*C/$LT*@*)=4O

N2(=*)=$ +*,=$ )4@4:/);$)4$ ,-*@*C$ ?/)T9(?=J3$ ()=*@*,J3$ ./2(D0-;$ ,3/(2($3A4,);2($ ()=*@*,42($ 4$ ()=*@*,42($ ./,(404<-;$
S4.(*@J3$M4@=/Q<(/3;<IK$3$=;2 2(D0-;$());2(c$548$.@-;$0/?/);34)(1$.*3);<I$/R9(<-*h$($1,=49*h$2/:*$3;,=D./34>$
@J:)(<4$()=*@*,J3$./2(D0-;$()3*,=/@42($4$N2(=*)=*2K$5R8$3$=/?1 -3;?A*+$0-(4A49)/Q<($C/,./04@<-*+$N2(=*)=$591R$./02(/=$
./3(B-4);8$2/:*$-43(*@4>$=@4),4?<+*$)4$3A4,);$@4<I1)*?K$2/:*$0-(4A4>$+4?/$<-A/)*?$?/2(=*=1$0,O$/?@*Q9*)(4$@;)?1 /@4-$
2/:*$ -43(*@4>$ =@4),4?<+*$ -4R*-.(*<-4+B<*$ 0/=;<-B<*$ S4.(*@J3$ M4@=/Q<(/3;<I$ 91R$ -3(B-4);<I$ -$ )(2($ (),=@12*)=J3$
./<I/0);<IK$?=J@*$2/CB$2(*>$3.A;3$)4$<*)D$@;)?/3BK$.A;))/Q>$91R$34@=/Q>$S4.(*@J3$M4@=/Q<(/3;<IK$/@4-$5<8$N2(=*)=$
591R$./02(/=$./3(B-4);8$2/:*$./,(404>$()T/@24<+*$./1T)*$0/=;<-B<*$X?=;3J3$i4-/3;<I$91R$3,-*9?(<I$./3(B-4);<I$-$
)(2($(),=@12*)=J3$./<I/0);<IK$?=J@;<I$N2(=*)=$)(*$24$/R/3(B-?1$5($2/:*$./09*C4>$1,=43/3*21$-4?4-/3(8$1+43)(4)(4O
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