NEW ISSUE - TRACKER PRODUCT ON BASKET OF UK STOCKS

The 2005 ‘Questor

Six’' Tracker

This tracker is linked to the performance of an equally
weighted (at launch) basket of six stocks - the stocks and
their respective weightings are as follows:

BSkyB (BBERG: BSY LN Equity) 0.02966 shares in the basket
Icap (BBERG: IAP LN Equity) 0.06133 shares in the basket
FKI (BBERG: FKI LN Equity) 0.14306 shares in the basket
Premier Farnell (BBERG: PFL LN Equity) 0.09747 shares in the basket
Pendragon (BBERG: PDG LN Equity) 0.05556 shares in the basket
Business Post (BBERG: BPG LN Equity) 0.02677 shares in the basket

The weightings were fixed off closing prices on the 31st December 2004 to equate to a basket value of £1.

Product details

m A tracker product is structured as a zero strike call which means
that the holder has the right to buy the basket of shares at zero
pence which makes the market price equal to the baskets’ level

(less expected dividends — see below)

® The product will expire on the 16th December 2005 and will

settle for cash automatically

m The tracker product is European style which means a holder can
only exercise at the expiration date — however, investors can
open and close positions in the secondary market at any point

up to that time

® No dividends are paid out from the certificate during its life —
however, the benefit is passed on to holders as the price of the
basket certificate will trade at a discount to the underlying bas-

ket level

m For example if the basket were worth 100pence now and the
anticipated dividends due were 1.5% - the certificates mid pri-
ce would be 100-1.5 = 98.5

® Once the dividends are paid the price of the certificate will rise

to reflect that fact

® The market maker will make a bid-offer spread around the

certificate price

m The tracker product can be traded through a dealing account
at participating stockbrokers - it is listed on the London Stock
Exchange and live prices will be available from 08:15 to 16:30
each trading day. The code of the product (known as the TIDM
code) will be G902. Further information on the product will

be available on our website www.gs-warrants.co.uk.

IMPORTANT DISCLAIMER

This information has been prepared by the Equity Derivatives Division of Goldman
Sachs Jersey (Limited) (“GSJ”) and is not a product of the research department.
It may not be distributed in the United States nor may any product referred to her-
ein be offered, sold, transferred or delivered directly or indirectly in the United Sta-
tes or to, or for the account or benefit of, US persons as defined under Regulation
S under the Securities Act. Each person receiving this document should consult
his/her own investment advisor to ascertain the suitability of the Warrants as an
investment. Neither the Issuer nor the Lead Manager make any representations as
to (a) the suitability of the Warrants for any particular investor (b) the appropriate
accounting treatment or possible tax consequences of investing in the Warrants
or (c) the future performance of the Warrants either in absolute terms or relative
to competing investments. This document does not constitute an offer or invitation
to acquire any Warrants or to enter into any agreement and we are not soliciting
any action based upon it. Goldman Sachs Jersey (Limited) or any of its affiliates
(together, “Goldman Sachs”) may from time to time have long or short positions in,

or buy and sell securities, commodities, futures or options (together, “investments”)
identical or related to those mentioned herein, and hedging activities by Goldman
Sachs relating to the Warrants may affect the price of such investments and ac-
cordingly the value of the Warrants. This material has been prepared based upon
information that Goldman Sachs believes to be reliable, however, Goldman Sachs
does not represent that this material is accurate, complete and up to date and ac-
cepts no liability if it is not. GSJ was established and incorporated for an unlimited
duration as a public company with limited liability on 12 March, 2003, under the
Companies (Jersey) Law 1991, as amended with company registration number
84992. The registered office of GSJ is at 22 Grenville Street, St Helier, Jersey JE4
8PX. Approved by Goldman Sachs (Europe) (“GSE"), which is regulated by The
Financial Services Authority and appears in the FSA register under number 124337.
GSE is subject to the FSA rules and guidance, which is authorised and regulated
by The Financial Services Authority details of which can be found on the FSA's
website at www.fsa.gov.uk





<<
  /ASCII85EncodePages false
  /AllowTransparency false
  /AutoPositionEPSFiles true
  /AutoRotatePages /None
  /Binding /Left
  /CalGrayProfile (Dot Gain 20%)
  /CalRGBProfile (sRGB IEC61966-2.1)
  /CalCMYKProfile (U.S. Web Coated \050SWOP\051 v2)
  /sRGBProfile (sRGB IEC61966-2.1)
  /CannotEmbedFontPolicy /Error
  /CompatibilityLevel 1.4
  /CompressObjects /Tags
  /CompressPages true
  /ConvertImagesToIndexed true
  /PassThroughJPEGImages true
  /CreateJDFFile false
  /CreateJobTicket false
  /DefaultRenderingIntent /Default
  /DetectBlends true
  /ColorConversionStrategy /LeaveColorUnchanged
  /DoThumbnails false
  /EmbedAllFonts true
  /EmbedJobOptions true
  /DSCReportingLevel 0
  /SyntheticBoldness 1.00
  /EmitDSCWarnings false
  /EndPage -1
  /ImageMemory 1048576
  /LockDistillerParams false
  /MaxSubsetPct 100
  /Optimize true
  /OPM 1
  /ParseDSCComments true
  /ParseDSCCommentsForDocInfo true
  /PreserveCopyPage true
  /PreserveEPSInfo true
  /PreserveHalftoneInfo false
  /PreserveOPIComments false
  /PreserveOverprintSettings true
  /StartPage 1
  /SubsetFonts true
  /TransferFunctionInfo /Apply
  /UCRandBGInfo /Preserve
  /UsePrologue false
  /ColorSettingsFile ()
  /AlwaysEmbed [ true
  ]
  /NeverEmbed [ true
  ]
  /AntiAliasColorImages false
  /DownsampleColorImages true
  /ColorImageDownsampleType /Bicubic
  /ColorImageResolution 300
  /ColorImageDepth -1
  /ColorImageDownsampleThreshold 1.50000
  /EncodeColorImages true
  /ColorImageFilter /DCTEncode
  /AutoFilterColorImages true
  /ColorImageAutoFilterStrategy /JPEG
  /ColorACSImageDict <<
    /QFactor 0.15
    /HSamples [1 1 1 1] /VSamples [1 1 1 1]
  >>
  /ColorImageDict <<
    /QFactor 0.15
    /HSamples [1 1 1 1] /VSamples [1 1 1 1]
  >>
  /JPEG2000ColorACSImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 30
  >>
  /JPEG2000ColorImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 30
  >>
  /AntiAliasGrayImages false
  /DownsampleGrayImages true
  /GrayImageDownsampleType /Bicubic
  /GrayImageResolution 300
  /GrayImageDepth -1
  /GrayImageDownsampleThreshold 1.50000
  /EncodeGrayImages true
  /GrayImageFilter /DCTEncode
  /AutoFilterGrayImages true
  /GrayImageAutoFilterStrategy /JPEG
  /GrayACSImageDict <<
    /QFactor 0.15
    /HSamples [1 1 1 1] /VSamples [1 1 1 1]
  >>
  /GrayImageDict <<
    /QFactor 0.15
    /HSamples [1 1 1 1] /VSamples [1 1 1 1]
  >>
  /JPEG2000GrayACSImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 30
  >>
  /JPEG2000GrayImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 30
  >>
  /AntiAliasMonoImages false
  /DownsampleMonoImages true
  /MonoImageDownsampleType /Bicubic
  /MonoImageResolution 1200
  /MonoImageDepth -1
  /MonoImageDownsampleThreshold 1.50000
  /EncodeMonoImages true
  /MonoImageFilter /CCITTFaxEncode
  /MonoImageDict <<
    /K -1
  >>
  /AllowPSXObjects false
  /PDFX1aCheck false
  /PDFX3Check false
  /PDFXCompliantPDFOnly false
  /PDFXNoTrimBoxError true
  /PDFXTrimBoxToMediaBoxOffset [
    0.00000
    0.00000
    0.00000
    0.00000
  ]
  /PDFXSetBleedBoxToMediaBox true
  /PDFXBleedBoxToTrimBoxOffset [
    0.00000
    0.00000
    0.00000
    0.00000
  ]
  /PDFXOutputIntentProfile ()
  /PDFXOutputCondition ()
  /PDFXRegistryName (http://www.color.org)
  /PDFXTrapped /Unknown

  /Description <<
    /ENU (Use these settings to create PDF documents with higher image resolution for high quality pre-press printing. The PDF documents can be opened with Acrobat and Reader 5.0 and later. These settings require font embedding.)
    /JPN <FEFF3053306e8a2d5b9a306f30019ad889e350cf5ea6753b50cf3092542b308030d730ea30d730ec30b9537052377528306e00200050004400460020658766f830924f5c62103059308b3068304d306b4f7f75283057307e305930023053306e8a2d5b9a30674f5c62103057305f00200050004400460020658766f8306f0020004100630072006f0062006100740020304a30883073002000520065006100640065007200200035002e003000204ee5964d30678868793a3067304d307e305930023053306e8a2d5b9a306b306f30d530a930f330c8306e57cb30818fbc307f304c5fc59808306730593002>
    /FRA <>
    /DEU <>
    /PTB <>
    /DAN <>
    /NLD <>
    /ESP <>
    /SUO <>
    /ITA <>
    /NOR <>
    /SVE <>
  >>
>> setdistillerparams
<<
  /HWResolution [2400 2400]
  /PageSize [612.000 792.000]
>> setpagedevice


