Execution Version

Final Terms dated July 19, 2011

GOLDMAN SACHS INTERNATIONAL

Programme for the issuance of Warrants, Notes and &tificates

Issue of up to SEK 250'000'000 Five-Year SEK Ceriifates on a
Private Equity Basket, due September 23, 2016
(the "Certificates" or the "Securities")

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

The Securities are not bank deposits and are not sured or guaranteed by the United States Federal
Deposit Insurance Corporation, the Deposit Insurane Fund or any other governmental agency. The
Securities are guaranteed by GSG (the "GSG Guaranty and the GSG Guaranty will rank pari passu

with all other unsecured and unsubordinated indebtdness of GSG.

DESCRIPTION OF THE MAIN FEATURES OF THE CERTIFICATES

The description below contains selective informatio about the certificates and the underlying assetnd is an introduction to these
final terms. Any decision to invest in the certifiates should be based on a consideration of thesedi terms and the base prospectug
(defined below) as a whole, including the documeniscorporated by reference.

ISIN

Common Code

Settlement Currency

Aggregate  Nominal
Amount

Specified
Denomination

Issue Price

Underlying Assets

Protection Level

Participation

SE0004051373 Offer Period

047929172 Initial ~ Valuation
Date

SEK Issue Date

Up to SEK 250'000'000

SEK 10'000

100 per cent. of the Aggregate NominaFinal
Amount Date

Maturity Date

Valuation Dates

Valuation

The common stock of each Share IssueReference Price

(as specified in the Share Table on page
3) and the FX Rates

100 per cent. (expressed as 1) Reference  Price
(Final)
A percentage (expressed, for theNeighted

purposes of calculation, as a decimalPerformance

determined by the Issuer on the Initial
Valuation Date based on market
conditions (including the prices of the
Underlying Assets at such time), which
is expected as of the date of these Final

The period commencing on, and includin

9,

July 19, 2011 and ending on, and including,

August 26, 2011

September 9, 2011

September 23, 2011

September 23, 2016

September 9, 2015, October 9,
November 9, 2015, December 9, 201
January 11, 2016, February 9, 2016, Marc
2016, April 11, 2016, May 9, 2016, June
2016, July 11, 2016, August 9, 2016 a
September 9, 2016

The Valuation Date scheduled to fall ¢
September 9, 2016

In respect of each Underlying Asset and g
relevant day, the official closing price of su
Underlying Asset on the Exchange for su
Underlying Asset (as specified in the Sha
Table on page 3) on such day

In respect of a Share, the arithmetic mean
the Reference Price of such Share on eac
the Valuation Dates

In respect of each Share, an amo
determined by the Calculation Agent as f
product of (i) the Weighting of such Sharg
multiplied by (ii) the quotient of (a) the
Reference Price (Final) of such Shaninus
the Reference Price (Initial) of such Shal
divided by (b) the Reference Price (Initial)
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Terms to be 100 per cent., but may be such Share
lower than this but which will not be
less than 75 per cent.*

USD/SEK FX Rate In respect of any relevant day, theReference Price In respect of a Share, the Reference Pricg
USD/SEK exchange rate, expressed dénitial)* such Share on the Initial Valuation Date
the number of units of SEK per U.S.$
1.00, determined by the Calculation
Agent as the quotient of the EUR/SEK
FX Rate divided by the EUR/USD FX
Rate, in each case, in respect of such

day

FX (Initial)* The USD/SEK FX Rate in respect ofFX (Final) The USD/SEK FX Rate in respect of t
the Adjusted Initial FX Valuation Date Adjusted Final FX Valuation Date(as defing
(as defined in these Final Terms), as in these Final Terms), as determined by
determined by the Calculation Agent Calculation Agent

of

Y

o

CALCULATION OF SETTLEMENT AMOUNT AT MATURITY

Unless your Certificates are redeemed early, adjustepurchased and cancelled, in each case indarume with the Conditions, you wi
receive the Settlement Amount on the Maturity Dateefach Certificate (of the Specified Denominatitivgt you hold, which shall be a
amount in the Settlement Currency equal topteluctof (i) the Specified Denominatiomultiplied by (ii) the sumof (a) the Protection
Level, plus (b) theproductof (I) the Participationmultiplied by () the greater of (A) zero, and (B) the BasRerformance, and furthe
multiplied by (Ill) thequotientof (A) the FX (Final)divided by (B) the FX (Initial). The Basket Performance &lguhe aggregate of th
Weighted Performance of each Share.

No interest is payable under the Certificates

A fee may be paid in respect of this transactiotgitieof which are available upon request.

*The Reference Price (Initial), the FX (Initial) duthe Participation will be fixed on the Initial Mation Date (being September 9, 201
and will be made available on the website of thedmbourg Stock Exchange (www.bourse.lu) on or &fteh date (and for the avoidan,

of doubt, no supplement to these Final Terms oB#me Prospectus will be published in relation ttegre

PLEASE ALSO REFER TO THE SECTION ENTITLED "RISK FACTORS " BELOW.
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Share Issuer

31 Group Plc

Bloomberg
Ticker

I LN Equity

Reuters Code

Share Table

ISIN

GB00B1YW4409

Exchange

LondoStock
Exchange

Reference Price
(LEVS

The Reference
Price of such
Share on the

Initial Valuation

Date

Weighting

The Blackstone
Group LP

BX UN Equity

BX.N

US09253U1088

New York Stock
Exchange

The Reference
Price of such
Share on the

Initial Valuation

Date

0.2

KKR & Co LP

KKR UN Equity

KKR.N

US48248M1027

New Yo Stock
Exchange

The Reference
Price of such
Share on the

Initial Valuation

Date

0.2

Ares Capital
Corp

ARCC UW
Equity

ARCC.0Q

US04010L1035

NASDAQ Stock The Reference

Market LLC

Price of such

Share on the

Initial Valuation
Date

0.2

Apollo
Investment Corp

AINV UW
Equity

AINV.0Q

US03761U1060

NASDAQ Stock
Market LLC

The Reference
Price of such
Share on the

Initial Valuation
Date

0.2




SCENARIO ANALYSIS

THE FIGURES PRESENTED BELOW ARE FOR ILLUSTRATIVE PU RPOSES ONLY. THE
SETTLEMENT AMOUNT IN RESPECT OF THE CERTIFICATES WI LL BE CALCULATED IN

ACCORDANCE WITH THE TERMS OF THE CERTIFICATES AS SE T OUT IN THE GENERAL
INSTRUMENT CONDITIONS AND THESE FINAL TERMS.

The Specified Denomination per Certificate is SEKO00. The Issue Price is 100 per cent. (100%)hef t
Aggregate Nominal Amount.

Only for the purposes of this Scenario Analysis, # Participation is assumed to be 75 per cent. (75%)
The actual Participation will be determined by theCalculation Agent in its sole and absolute discretin on
or around the Initial Valuation Date (being Septemker 9, 2011) in accordance with the Conditions and
these Final Terms.

Scenario 1

The Basket Performance is equal to zero. The FHRaffFis equal to the FX (Initial). The Settlementgunt
payable per Certificate (of the Specified Denonomgton the Maturity Date will be equal to 100 ment. of
the Specified Denomination, i.e., SEK 10'000.

Scenario 2

The Basket Performance is equal to 0.2. The FXafFis equal to the FX (Initial). The Settlement dnmt
payable per Certificate (of the Specified Denomargt on the Maturity Date will be 115 per cent. tbe
Specified Denomination, i.e., SEK 11'500.

Scenario 3

The Basket Performance is equal to 0.2. The FXaffFiirs equal to 120 per cent. of the FX (Initidhhe
Settlement Amount payable per Certificate (of tlpecfied Denomination) on the Maturity Date will 6&8
per cent. of the Specified Denomination, i.e., SBKB00.

Scenario 4

The Basket Performance is equal to 0.2. The FXafFiis equal to 80 per cent. of the FX (Initial)her
Settlement Amount payable per Certificate (of tipecfied Denomination) on the Maturity Date will bé?2
per cent. of the Specified Denomination, i.e., SEK00.

Scenario 5

The Basket Performance is equal to 0.2. The FXafFiis equal to 20 per cent. of the FX (Initial)her
Settlement Amount payable per Certificate (of tipecfied Denomination) on the Maturity Date will 663
per cent. of the Specified Denomination, i.e., SEX300.

Scenario 6

The Basket Performance is less than zero. The aljHs equal to the FX (Initial). The SettlemeXxiount
payable per Certificate (of the Specified Denomomgt on the Maturity Date will be 100 per cent. toe
Specified Denomination, i.e., SEK 10'000.



The Base Prospectus and the supplements to theFBaspectus referred to below (as completed byetRasal
Terms) have been prepared on the basis that, exseptovided in sub-paragraph (ii) below, any ofbér
Certificates in any Member State of the EuropeaonBmic Area which has implemented the Prospectus
Directive (Directive 2003/71/EC) (each, Rélevant Member Staté) will be made pursuant to an exemption
under the Prospectus Directive, as implementetidahRelevant Member State, from the requiremeputdish

a prospectus for offers of the Certificates. Acaugty any person making or intending to make armoiif that
Relevant Member State of the Certificates may diolgo in:

® circumstances in which no obligation arisestfo Issuer to publish a prospectus pursuant tclérd of
the Prospectus Directive or supplement a prospemitsuant to Article 16 of the Prospectus Directive
in each case, in relation to such offer; or

(i)  the Public Offer Jurisdiction mentioned beloprovided such person is one of the persons mesdion
below and that such offer is made during the Offeriod specified for such purpose therein.

The Issuer has not authorised, nor does it authoti,e making of any offer of the Certificates myaother
circumstances.

The Certificates will not be offered to the pulilicor from Switzerland and neither these Final Temor any
other document relating to the Certificates maypbblicly distributed in Switzerland in connectiorithvany
such offering or distribution. The Certificates Mike offered in Switzerland without any public pration or
advertisement only to qualified investors as defiimethe Swiss Federal Act on Collective Investmgchemes
and its implementing ordinance.

CONTRACTUAL TERMS

Terms used herein shall be deemed to be defineddsfor the purposes of the General Instrumend@ions

and the Specific Product Provisions (tli@ohditions") set forth in the base prospectus dated Juh20%0 (the
"2010Base Prospectuy. This document constitutes the Final Terms ef @ertificates described herein for the
purposes of Article 5.4 of Directive 2003/71/ECe(tfProspectus Directivé) and must be read in conjunction
with the Base Prospectus dated July 15, 2011 @Bé1' Base Prospectisand, together with the 2010 Base
Prospectus, theBase Prospectusd} which constitutes a base prospectus for theqaes of the Prospectus
Directive, save in respect of the Conditions whach incorporated by reference into the 2011 Baesgdertus.
Full information on the Issuer, the Guarantor dxeldffer of the Certificates is only available be basis of the
combination of these Final Terms and each of thE0Z2Base Prospectus and the 2011 Base Prospectes. Th
Base Prospectuses are available for viewing at wewse.lu and during normal business hours at the
registered office of the Issuer, and copies magliiained from the specified office of the Programhgent in
Luxembourg.

1. (i) Issuer: Goldman Sachs International.
(ii) Guarantor: The Goldman Sachs Group, Inc.
2. (i ISIN: SE0004051373.
(i)  Common Code: 047929172.
(i)  Series Number: A12715.
(iv)  Tranche Number; One.
(v)  PIPG Tranche Number: 11535.
3. Settlement Currency(ies): Swedish Krona SEK").

4. Aggregate Nominal Amount of
Certificates in the Series:



9.

0] Series:

(i)  Tranche:

Issue Price:

Inducements, commissions
other fees:

Issue Date:

Maturity Date:

Underlying Assets:

VALUATION PROVISIONS

10.

Valuation Date(s):

and/or

Up to SEK 250'000'000.

Up to SEK 250'000'000. The final Aggate Nominal Amount
of Certificates to be issued under this Tranchel voi

determined by the Issuer on or around the Initialugtion

Date.

100 per cent. (100%) of the Aggregate Nominal Antoun

Where ‘Aggregate Nominal Amount means up to SEK
250'000'000.

A selling commission of up to six per cent. (6%)tlé Issue
Price has been paid by the Issuer. Further dededisavailable
on request.

September 23, 2011.

The Maturity Date shall be September 23, 2016 (the
"Scheduled Maturity Date"), or, if later, the tenth Business
Day following September 9, 2016, and provided ttfiathe
Final Valuation Date is adjusted in accordance witie
Conditions, the Maturity Date will instead be thaydalling
the later of (i) the number of Business Days edualthe
Number of Settlement Period Business Days afteAtfjasted
Final FX Valuation Date, and (ii) the tenth BusimeBay
following the Adjusted Final FX Valuation Date, pided that
the definition of "Number of Settlement Period Bwesis Days"
in General Instrument Condition 2(a) shall be aneendy
replacing each reference therein to "Valuation Dage"Final
Valuation Date".

The adjustment in paragraph (ii) of the definitiafi the
"Maturity Date" in General Instrument Condition R&hnall not

apply.
The "Strike Date" is September 9, 2011.

The Shares (as defined in paragraph 34 below) hedFX
Rates (as defined in paragraph 38 below), each, an
"Underlying Asset', and, together, theUhderlying Assets.

The Valuation Dates shall be:

0] in respect of each Share, each of Septemb&095,
October 9, 2015, November 9, 2015, December 9,
2015, January 11, 2016, February 9, 2016, March 9,
2016, April 11, 2016, May 9, 2016, June 9, 2016y Ju
11, 2016, August 9, 2016 and September 9, 2016 (and
the Valuation Date scheduled to fall on Septemher 9
2016 shall be theFinal Valuation Date"); and

(i) in respect of the USD/SEK FX Rate, the Latest
Reference Date in respect of the Final ValuatiotteDa
(after all adjustments, if any, pursuant to the r8ha
Linked Conditions), or, if such date is not a Conmmo



11. Initial Valuation Date:

12. Averaging Dates:

13. Initial Averaging Date(s):
INTEREST PROVISIONS

14. Interest Provisions:
SETTLEMENT PROVISIONS
15. Settlement:

16. Call Option:

17. Automatic Early Redemption:

18. Settlement Amount:

Publication Fixing Day, the earlier to occur of ¢ag
next following Common Publication Fixing Day, and
(b) the eighth Business Day following the Latest
Reference Date in respect of the Final ValuatiotteDa
(after all adjustments, if any, pursuant to the r8ha
Linked Conditions) (such day, following all such
adjustments, if any, being théAdjusted Final FX
Valuation Date").

Where 'Common Publication Fixing Day' means each day
that is a Publication Fixing Day for each of the EHSEK FX
Rate and the EUR/USD FX Rate (each as definedriagpaph
38 below).

The Initial Valuation Date shall be:
® in respect of each Share, September 9, 201d.; an

(i) in respect of the USD/SEK FX Rate, the Latest
Reference Date in respect of the Initial Valuatizeie
(after all adjustments, if any, pursuant to the r8ha
Linked Conditions), or, if such date is not a Conmmo
Publication Fixing Day, the earlier to occur of ¢ag
next following Common Publication Fixing Day, and
(b) the eighth Business Day following the Latest
Reference Date in respect of the Initial Valuatizeie
(after all adjustments, if any, pursuant to the r8ha
Linked Conditions) (such day, following all such
adjustments, if any, being théAdjusted Initial FX
Valuation Date").

Not Applicable.

Not Applicable.
Not Applicable.

Cash Settlement.
Not Applicable.
Not Applicable.

The Settlement Amount payable in respect of eadfificate
(of the Specified Denomination) shall be an amownthe
Settlement Currency determined by the Calculatiggem in
accordance with the following formula.

SDX{PL{PXMax(O; BP)x%}

Where:

"Basket Performancé or "BP" means the aggregate of the



Weighted Performance of each Share.

"FX (Final)" means the USD/SEK FX Rate in respect of the
Adjusted Final FX Valuation Date, as determined thg
Calculation Agent.

"FX (Initial) " means the USD/SEK FX Rate in respect of the
Adjusted Initial FX Valuation Date, as determineg the
Calculation Agent, and made available on the websftthe
Luxembourg Stock Exchange (www.bourse.lu) on aeradtich
date (and for the avoidance of doubt, no supplerm®ithese
Final Terms or the Base Prospectuses will be phududisin
relation thereto).

"Max" followed by a series of amounts inside bracketsans
whichever is the greater of the amounts separayed emi-
colon inside those brackets.

"Participation” or "P" means a percentage (expressed, for the
purposes of calculation, as a decimal) determinethé Issuer
on the Initial Valuation Date based on market ctbods
(including the prices of the Shares at such tima) enade
available on the website of the Luxembourg StockHaxge
(www.bourse.lu) on or after such date (and foraheidance of
doubt, no supplement to these Final Terms or theeBa
Prospectuses will be published in relation thereta)ich is
expected as of the date of these Final Terms t®beer cent.,
but may be lower than this but which will not bedehan 75
per cent.

"Protection Level' or "PL" means 100 per cent. (expressed as
1).

"Reference Pric8 means, in respect of a Share and any
relevant day, the official closing price on the Bange of such
Share on such day, as determined by the Calculatemt.

"Reference Price (Final) or "RP (Final)" means, in respect
of a Share, the arithmetic mean of the Referenam B such
Share over each of the Valuation Dates, as detedrliry the
Calculation Agent.

"Reference Price (Initial)' or "RP (Initial) " means, in respect
of a Share, the Reference Price of such Share @rnikial
Valuation Date, as determined by the Calculatioreg and
made available on the website of the LuxembourgckSto
Exchange (www.bourse.lu) on or after such date fandhe
avoidance of doubt, no supplement to these Finah$er the
Base Prospectuses will be published in relatioretiog.

"Specified Denominatiori or "SD" means SEK 10'000 (or, if
less, its outstanding nominal amount).

"USD" or "U.S.$' means United States dollars.

"USD/SEK FX Rate' means, in respect of any relevant day,
the USD/SEK exchange rate, expressed as the nuvhlogits



19.

20.

Physical Settlement:

Non-scheduled Early Repayment
Amount:

EXERCISE PROVISIONS

21.

22.

23.

24,

25.

26.

27.

28.

29.

30.

31.

32.

SHARE LINKED INSTRUMENT / INDEX LINKED INSTRUMENT /

Exercise Style of Certificates:

Exercise Period:
Specified Exercise Dates:

Expiration Date:

Automatic Exercise:

Multiple Exercise:

Minimum Exercise Number:
Permitted Multiple:
Maximum Exercise Number:
Strike Price:

Yield or Share Certificates:

Closing Value:

of SEK per U.S.$ 1.00, determined by the Calcutafigent as
the quotient of the EUR/SEK FX Rate divided by the
EUR/USD FX Rate (each as defined in paragraph 88wWein
each case, in respect of such day.

"Weighted Performancé means, in respect of each Share, an
amount determined by the Calculation Agent in adance
with the following formula:

W x RP(Final)- I.?.P(Inltlal)
RP(Initial)
"Weighting" or "W" means, in respect of each Share, 0.2.
Not Applicable.

Adjusted to account fully for any reasonable expsnand
costs of the Issuer and/or its affiliates, inclydthose relating
to the unwinding of any underlying and/or relatexti¢ing and
funding arrangements, as determined by the Issués isole
and absolute discretion.

The Certificates are European Style InstrumentsneGs
Instrument Condition 7(b) is applicable.

Not Applicable.
Not Applicable.

The Adjusted Final FX Valuation Date, provided thae
Expiration Date shall not be subject to postpondnterthe
next Business Day, and the definition of "ExpiratiDate” in
General Instrument Condition 2(a) shall be amended
accordingly.

Yes — General Instrument Condition 7(k) is appliealsave
that General Instrument Condition 7(k)(ii) is nppécable.

Not Applicable.
Not Applicable.
Not Applicable.
Not Applicable.
Not Applicable.
Not Applicable.
Not Applicable.

COMMODITY LINKED

INSTRUMENT / FX LINKED INSTRUMENT / INFLATION LINKE D INSTRUMENT/ OTHER
VARIABLE LINKED INSTRUMENT PROVISIONS



33.

34.

Type of Certificates:

Share Linked Instruments:

U
(ii)

(iii)

(iv)
)
(vi)
(vii)
(viii)

(ix)

Single Share or Share Basket:

Name of Share(s):

Exchange(s):

Related Exchange(s):
Options Exchange:
Valuation Time:

Market Disruption Events:

The Certificates are Share Linked Instruments add_inked
Instruments — the Share Linked Provisions and thd.irked
Provisions are applicable.

Applicable.

Share Basket.

The ordinary shares of:

@

(ii)

(iii)

(iv)

v)

31 Group Plc(Bloomberg Ticker: Il LN Equity; Reuters
Code: Ill.L; ISIN: GBOOB1YW4404the '3l Share");

The Blackstone Group LPB{oomberg Ticker: BX UN
Equity; Reuters Code: BX.N; ISIN: US09253U1pD88
(the "Blackstone Sharé);

KKR & Co LP (Bloomberg Ticker: KKR UN Equity;
Reuters Code: KKR.N; ISINUS48248M102) (the
"KKR Share");

Ares Capital Corp Eloomberg Ticker: ARCC UW
Equity; Reuters Code: ARCC.0Q; ISIN:
US04010L103p(the "Ares Share"); and

Apollo Investment CorpBloomberg Ticker: AINV UW
Equity; Reuters Code: AINV.OQ; ISIN:
US03761U106p(the "Apollo Share")

(collectively, the Shares, and each, aShare"). See also the
Annex (Information relating to the Underlying Assehereto.

In respect of:

@
(ii)

(iii)

the 3l Share, the London Stock Exchange; and

the Blackstone Share and the KKR Share, ther Nerk
Stock Exchange; and

the Ares Share and the Apollo Share, the NASD
Stock Market LLC.

In respect of each Shl&Exchanges.

In respect of each Sharlgt&Exchange.

As specified in Share LinkBdovision 8.

As specified in@b Linked Provision 8.

Single Share and ReferenceéNot Applicable.

Dates — Consequences
Disrupted Days:

of

Single Share and AveragingNot Applicable.

Reference Dates

Consequences of Disrupted

Days:

-10 -



35.

36.

37.

(xX) Share Basket and Referenchlot Applicable.

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

(xi) Share Basket and AveragingNot Applicable.
Reference Dates - Basket

Valuation (Individual Scheduled
Trading Day and Individual
Disrupted Day):

(xii) Share Basket and Referencépplicable - as specified in Share Linked Provisios.

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

@) Maximum  Days  of As specified in Share Linked Provision 8.

Disruption:

(b)  No Adjustment:

Not Applicable.

(xiii) Share Basket and Referencélot Applicable.

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

(xiv) Fallback Valuation Date:
(xv) Observation Period:

(xvi) Change in Law:

Not Applicable.
Not Applicable.

Applicable.

(xvii) Extraordinary Event — ShareApplicable.

Substitution:
(xviii) Correction of Share Price:

(xix) Correction Cut-off Date:

(xx) Depositary Receipts Provisions:
(xxi) Dividend Amount Provisions:
Index Linked Instruments:

Commodity Linked Instruments
(Single Commodity or Commodity
Basket):

Commodity Linked Instruments
(Commodity Index or Commodity
Strategy):

Applicable.

In respect of eaBhare and each Valuation Date, the sixth
Business Day prior to the Maturity Date.

Not Applicabl
Not Applicable.
Not Applicable.

Not Applicable.

Not Applicable.

-11 -



38.

FX Linked Instruments:

@

(ii)

(iii)
(iv)
)

(Vi)

(vii)

Applicable.

Single FX Rate or FX RateFX Rate Basket.

Basket:

Name of FX Rate(s):

Fixing Day:
Fixing Price Sponsor:

Valuation Time:

The 'FX Rates' shall be the official mid closing rate of each of
the:

0] EUR/SEK exchange rate, expressed as the amount of
SEK per EUR 1.00, published by the Fixing Price
Sponsor as of the Valuation Time on such day, as
published on Bloomberg Page "EUCFSEK <Index>"
and Reuters Screen "EURSEKREF" (tHEUR/SEK
FX Rate");

(i) EUR/USD exchange rate, expressed as the amount of
USD per EUR 1.00, published by the Fixing Rate
Sponsor as of the Valuation Time on such day, as
published on Bloomberg Page "EUCFUSD <Index>"
and Reuters Screen "EURUSDREF" (tHeUR/USD
FX Rate"),

provided that, in the case of the each FX Raté)ithere is a
discrepancy between the values published on thevaet

Bloomberg Page and Reuters Screen for any day, tinen
value published on the Reuters Screen shall be EXcRate,

for such day, and (b) if a value is published foy aay on the
relevant Bloomberg Page or the relevant Reuterse®grbut

not both, such value as so published shall be EXcRate for

such day.

Where 'EUR" means Euro, the lawful currency of the
participating member states of the European Unitopted in
accordance with the Treaty establishing the Eunopea
Communities, as amended.

See Annex lpformation relating to the Underlying Assgts
hereto for further information on each FX Rate.

In respect of each FX Rate, each Ralibn Fixing Day.
In respect of each FX Ridte European Central Bank.

In respect of each FX Rate and any date, at ornar@il5
p.m., Frankfurt Time (or such other time as thdc@f mid

closing rate of the relevant FX Rate is publishedsach date,
as determined by the Calculation Agent).

Single FX Rate and ReferencéNot Applicable.
Dates - Consequences of non-

Fixing Days:

Single FX Rate and AveragingNot Applicable.
Reference Dates - Consequences

of non-Fixing Days:

-12 -



(vii) FX Rate Basket and Referencé&lot Applicable.
Dates — Individual Fixing Day:

(ix) FX Rate Basket and AveragingNot Applicable.
Reference Dates — Individual
Fixing Day:

(x) FX Rate Basket and Referencépplicable — provided that each reference in FX keith
Dates — Common Fixing Day: Provision 1.5 X Rate Basket and Reference Dates — Common
Fixing Day) to "Scheduled Reference Date" shall be replaced
by a reference to "Adjusted Final FX Valuation Date

(@) Maximum  Days  of None.

Postponement:
(b)  No Adjustment: Applicable.
(xi)  Observation Period: Not Applicable.
39. Inflation Linked Instruments: Not Applicable.

40. Other Variable Linked Instruments:  Not Applicable.

GENERAL PROVISIONS APPLICABLE TO THE CERTIFICATES

41. FX Disruption Event: Not Applicable.

42. Additional Business Centre(s): TARGET, and, for the avoidance of doubt, Stockholm.
43. Form of Certificates: Euroclear Sweden Registered Instruments.

44.  Minimum Trading Number: One (corresponding to a nominal amount of SEK 11)'00
45.  Permitted Trading Multiple: One (corresponding to a nominal amount of SEK 11)'00

46. Date of Board approval for issuance Not Applicable.
of Instruments obtained:

47. Other final terms: Not Applicable.

DISTRIBUTION

48. Method of distribution: Non-syndicated.
0] If syndicated, names andNot Applicable.

addresses of Managers and
underwriting commitments:

(i) Date of Subscription Not Applicable.
Agreement:

(i)  Stabilising Manager(s) (if any):  Not Applicable.

(iv)  If non-syndicated, name andGoldman Sachs International of Peterborough Court,
address of Dealer: 133 Fleet Street, London EC4A 2BB, England.

49. Additional selling restrictions: Not Applicable.

-13-



50. Non-exempt Offer: An offer of the Certificates may be made by theceta other
than pursuant to Article 3(2) of the Prospectuseflive in
Sweden (Public Offer Jurisdiction™) in the period
commencing from (and including) July 19, 2011 andieg on
(and including) August 26, 2011Q@ffer Period"). See further
paragraph entitled "Terms and Conditions of thee©fbelow.

PURPOSE OF FINAL TERMS

These Final Terms comprise the final terms requioedssue, admission to trading on the regulatedket of
the Luxembourg Stock Exchange, and public offethizn Public Offer Jurisdiction, of the Certificategrsuant
to the Programme for the issuance of Warrants, Neted Certificates of Goldman Sachs International,
Goldman Sachs (Jersey) Limited, Goldman, Sachs &@atpapier GmbH and Goldman Sachs Bank (Europe)

plc.
RESPONSIBILITY

The Issuer and the Guarantor accept responsifidityhe information contained in these Final Ters.the

best of the knowledge and belief of the IssuertaedGuarantor (which have taken all reasonable tceeasure
that such is the case) the information containgtiénrBase Prospectuses, as completed and/or ambypdeese
Final Terms in relation to the Series of Certifesateferred to above, is true and accurate in aférial respects
and, in the context of the issue of this Seriemigtfare no other material facts the omission ottviarould make
any statement in such information misleading.

Information about the past and further performance of the Shares and their volatility can be obtained
from the Reuters pages or Bloomberg screens (or thiesuccessors thereto) as specified in the Share Ala

relating to the Underlying Assets on page 3 of thidocument. Information on the EUR/SEK FX Rate can
be found on Bloomberg Page "EUCFSEK <Index>" and Raters Screen "EURSEKREF", and

information on the EUR/USD FX Rate can be found orBloomberg Page "EUCFUSD <Index>" and
Reuters Screen "EURUSDREF". Past performance of thaJnderlying Assets is not an indication of the
future performance of the Underlying Assets.

Neither the Issuer nor the Guarantor has independetty verified any such information, and neither
accepts any responsibility for errors or omissiongontained in such information. For the avoidance of
doubt, such information is not incorporated by refeence in, and does not form part of, the Base
Prospectuses or these Final Terms. Prospective punasers of the Certificates may acquire such further
information as they deem necessary in relation tohe Underlying Assets from such publicly available
information as they deem appropriate. Investors shad make their own investment, hedging and trading
decisions (including decisions regarding the suitality of this investment), based upon their own
judgement and upon advice from such advisers as duénvestors deem necessary and not upon any view
expressed by the Issuer or the Guarantor.

In deciding whether or not to purchase the Certifiates, investors should form their own view of the
merits of the Certificates based upon their own ingstigations and not in reliance upon the above
information.

A fee may be paid in respect of this transaction,etails of which are available on request.
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REPRESENTATION

Each Holder will be deemed to have agreed that thidlynot offer, sell or deliver the Certificates iany
jurisdiction except under circumstances that vélult in compliance with the applicable laws thé&raad that
such Holder will take at their own expense whateaeion is required to permit their purchase arsdleeof the
Certificates. European Economic Area standardnggtiestrictions apply.

Signed on behalf of Goldman Sachs International:

BY.

Duly authorised

21093776/Ashurst(2AG/AHINDS)/ML
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OTHER INFORMATION

LISTING AND ADMISSION TO TRADING Application has been made by the Issuer (or orbétsalf)
for the Certificates to be listed on the Officialsi and
admitted to trading on the Luxembourg Stock Excleangh
effect from, at the earliest, the Issue Date. NsuEB1ces can
be given that such application for listing and asbiun to
trading will be granted (or, if granted, will beagted by the
Issue Date).

INTERESTS OF NATURAL AND LEGAL PERSONS INVOLVED IN THE ISSUE/OFFER

Save as discussed in the risk factor "Risks aswatiaith conflicts of interest between Goldman Saahd
purchasers of Securities", so far as the Issuaware, no person involved in the offer of the Giedtes has an
interest material to the offer.

REASONS FOR THE OFFER, ESTIMATED NET PROCEEDS AND TOTAL EXPENSES

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

PERFORMANCE OF SHARE/INDEX/COMMODITY/FX RATE/ INFLATION INDEX/ OTHER
VARIABLE, AND OTHER INFORMATION CONCERNING THE UNDE RLYING

Information about the past and future performarfcéa@ Underlying Assets can be obtained from Bloergh
and Reuters.

The Issuer does not intend to provide post-issuarfoemation, except if required by any applicalders and
regulations.

See also "Description of the Main Features of thdificates” and "Scenario Analysis".
OPERATIONAL INFORMATION

Any clearing system(s) other than Eurocled&uroclear Sweden System.
Bank S.A./N.V. and Clearstream Banking,

société anonyme and the relevant identification

number(s):

Delivery: Delivery against payment.

Names and addresses of additional Programiet Applicable.
Agent(s) (if any):

Operational contact(s) for Principal Programmeg-sd-operations@gs.com.
Agent:

TERMS AND CONDITIONS OF THE OFFER

Offer Period: An offer of the Certificates may be made by theceta
pursuant to Article 3(2) of the Prospectus Dirextin the
Public Offer Jurisdiction in the period commencifrgm
(and including) July 19, 2011 and ending on (araduiding)
August 26, 2011.
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Offer Price: Issue Price.

Conditions to which the offer is subject: The offer of the Certificates for sale to the pabih the
Public Offer Jurisdiction are subject to the relgva
regulatory approvals having been granted, and the
Certificates being issued.

The Offer Period is subject to adjustment by orbehalf of
the Issuer in accordance with the applicable reigula and
any adjustments to such period will be set outria or more
notices to be made available during normal busihesss at
the registered office of the placer.

The offer of the Certificates may be withdrawn ihoke or
in part at any time at the discretion of the Issuer

Description of the application process: Not Applicable.

Description of possibility to reduce subscriptiolNot Applicable.
and manner for refunding excess amount paid
by applicant:

Details of the minimum and/or maximumNot Applicable.
amount of application:

Details of the method and time limits for payinghe Certificates will be issued on the Issue Dajairest
up and delivering the Certificates: payment to the Issuer of the net subscription meney

Manner and date in which results of the offefhe results of the offering will be available om thebsite of
are to be made public: the Issuer on or around the end of the Offer Period

Procedure for exercising right of pre-emptioriNot Applicable.
negotiability of subscription rights and
treatment of subscription rights not exercised:

Categories of potential investors to which th®ffers may only be made by offerors authoriseddasd in

Certificates are offered and whether tranche(t)e Public Offer Jurisdiction. None of the Issué¢he

have been reserved for certain countries: Guarantor or the Dealer has taken or will take antion
specifically with relation to the Certificates rafed to herein
to permit a public offering of such Certificates any
jurisdiction other than the Public Offer Jurisdbcti

Following approval of the base prospectus dateg 18,
2011 (the 2011 Base Prospectus(and any supplements up
to, and including, the Issue Date), and notificatiof the
2011 Base Prospectus (as so supplemented) to tbdisw
Financial Supervisory AuthoritySfv. Finansinspektiongn
Securities issued under the Programme may be dfterthe
public in the Public Offer Jurisdiction, not latdnan 12
months after the date of approval of the 2011 Base
Prospectus and subject to, in certain cases, sslumiof
Final Terms, all in accordance with the Prospe&insctive
as implemented in the Public Offer Jurisdiction.

In other EEA countries, offers will only be madeguant to
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an exemption from the obligation under the Prospect
Directive as implemented in such countries to ibla
prospectus.

Notwithstanding anything else in the Base Prospestyin
each case, as supplemented), neither the Issuertheor
Guarantor will accept responsibility for the infation
given in these Final Terms or in any other parthef Base
Prospectuses in relation to offers of Certificatesde by an
offeror not authorised by the Issuer or Guarantomiake
such offers. Generally, any party named as a "pldzeow
(together with any entities belonging to the Goldn&achs
group) will be so authorised, but any other paryearally
will not. Each investor should therefore enquire whether
the relevant offeror is so authorised by the Issuerr
Guarantor and, if it is not, the investor should beaware
that neither the Issuer nor the Guarantor will be
responsible for these Final Terms or for any othepart of
the Base Prospectuses for the purposes of the reden
securities laws in the context of the offer of the
Certificates to the public in any jurisdiction. If the
investor is in any doubt about whether it can relyon
these Final Terms and the Base Prospectuses andieho
is responsible for the contents of these Final Tersnand
the Base Prospectuses it should take legal advice.

Process for notification to applicants of th&lot Applicable.
indication whether

amount allotted and the
dealing may begin before notification is made:

Amount of any expenses and taxes specificalNot Applicable.

charged to the subscriber or purchaser:

Name(s) and address(es), to the extent knownStyukturinvest Fondkommission AB
the Issuer, of the placers in the various countri8sora Badhusgatan 18-20

where the offer takes place:

Box 53286
40016 Gothenburg
Sweden
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The following has been extracted from the Base paiasis "Risk Factors” section (with minor changes f
formatting only) for ease of reference.

RISK FACTORS

In this section, "GSI" or the "Issuer" means Goldman Sachs International, "Securities" means the
Certificates, and "Underlying Assets" means the Shas and the FX Rates.

1. Risks relating to loss of investment and suitaliy of Securities
1.1  Purchasers of Securities may receive back lgbsn the original invested amount

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

() THE TERMS OF THE SECURITIES (AS SET FORTH IN TH ESE FINAL TERMS) DO
NOT PROVIDE FOR FULL REPAYMENT OF THE INITIAL PURCH ASE PRICE UPON
FINAL MATURITY AND/OR MANDATORY EARLY REDEMPTION OF SUCH
SECURITIES AND THE UNDERLYING ASSETS PERFORM IN SUCH A MANNER
THAT THE SETTLEMENT AMOUNT AND/OR MANDATORY EARLY R EPAYMENT
AMOUNT IS LESS THAN THE INITIAL PURCHASE PRICE;

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

(i) THE BANKRUPTCY OR INSOLVENCY OF THE ISSUER AN D/OR THE GUARANTOR
OR OTHER EVENTS ADVERSELY AFFECTING THE ISSUER'S OR THE
GUARANTOR'S ABILITY TO MEET ITS PAYMENT AND OTHER O BLIGATIONS
UNDER THE SECURITIES;

(iv) THE SECURITIES ARE SUBJECT TO UN-SCHEDULED EARLY REDEMPTION (E.G.,
FOR CHANGE OF APPLICABLE LAW OR DUE TO AN EVENT IN RELATION TO
THE UNDERLYING ASSETS) AND THE EARLY REDEMPTION AMO UNT IS LESS
THAN THE ORIGINAL INVESTED AMOUNT; OR

(vy THE TERMS AND CONDITIONS OF THE SECURITIES ARE ADJUSTED IN A
MATERIALLY ADVERSE WAY (IN ACCORDANCE WITH THE TERM S AND
CONDITIONS OF THE SECURITIES, INCLUDING THE SHARE L INKED
PROVISIONS AND THE PROVISIONS OF THESE FINAL TERMS) .

1.2 Suitability of Securities for purchase

Before purchasing Securities, each purchaser nmssire that the nature, complexity and risks inHeren
in the Securities are suitable for his or her dibjes in the light of his or her circumstances éndncial
position. No person should purchase the Secuntidess that person understands the extent of that
person's exposure to potential loss. Each prosgeptirchaser of Securities should consult his or he
own legal, tax, accountancy, regulatory, investmenwther professional advisers to assist them in
determining whether the Securities are a suitablestment for them or to clarify any doubt abowt th
contents of the Base Prospectus (including forataidance of doubt, each document incorporated by
reference in the Base Prospectus) and these FenaisT

Neither the Issuer nor the Guarantor has given, doebs not give, to any prospective purchaser of
Securities (either directly or indirectly) any assmce or guarantee as to the merits, performance or
suitability of such Securities to any potential ghaser, and the purchaser should be aware thigsher
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2.1

2.2

2.3

is acting as an arm's-length contractual countgy@ard not as an advisor or fiduciary.
Risks associated with all Securities
Valuation of the Securities; Inducements and/ocommissions and/or fees

Assuming no changes in market conditions or GoldBachs' creditworthiness and other relevant
factors, the value of the Securities on the dathede Final Terms (as determined by referencei¢img
models used by Goldman Sachs and taking into atc@afdman Sachs' credit spreads) may be
significantly less than the original issue price.addition, purchasers of Securities should be ewzat

the issue price may include inducements and/or desioms and/or other related fees paid by the fssue
to distribution partners as payment for distribotigervices. This can cause a difference between the
issue price of the Securities and any bid and gffices quoted by the Issuer, any Goldman Sachs
affiliate or any third party. Such differences magy greater when the Securities are initially tradad
any secondary markets and may gradually declinalme during the term of the Securities. Informatio
with respect to the amount of these inducementsintssions and fees will be included in these Final
Terms and/or may be obtained from the Issuer upquest.

Limited liquidity of Securities

Unless otherwise communicated by the Issuer or@olgiman Sachs affiliate to the purchaser of the
Securities, or to the extent that the rules of stogk exchange on which the Securities are listetl a
admitted to trading require the Issuer or any GaldrSachs affiliate to provide liquidity in respedt
such Securities, the Securities may have no liguiml the market for such Securities may be limaed
this may adversely impact their value or the apiit the purchaser of Securities to dispose of them

A secondary market is unlikely to develop and, eifea secondary market does develop, it is not
possible to predict the price at which Securitiélk trade in such secondary market. Neither theidss
nor any Goldman Sachs affiliate is under an ohligatand neither the Issuer nor any Goldman Sachs
affiliate makes any commitment, to make a markedrito repurchase the Securities. If the Issuemngr
Goldman Sachs affiliate does make a market folSerurities, it may cease to do so at any time witho
notice. Investors should therefore not assume tli@tSecurities can be sold at a specific time ax at
specific price during their life

None of the Issuers or any Goldman Sachs affiliai® any obligation to provide any quotation of &id
offer price(s) of the Securities which is favoumabb any investor in the Securities. Although aggiion
may be made for the Securities to be admittedairig on a stock exchange, there is no assuraate th
such application will be accepted, that the Seiegrivill be so admitted or that an active tradingrket
will develop. Accordingly, there is no assuranceaathe development or liquidity of any trading hetr

for any particular Securities. The Issuers does asgume any responsibility for, or make any
commitment to, any potential purchaser of any paldr Securities for such development or liquidify
any trading market for such Securities.

Neither the Issuer or any Goldman Sachs affilise &ny obligation to provide any quotation of bid o
offer price(s) of the Securities which is favousbbd any investor in the Securities. The Issuesdu#
assume any responsibility for, or make any comniitne, any potential purchaser of any particular
Securities for such development or liquidity of argding market for such Securities.

Price discrepancies in secondary market

The value or quoted price of the Securities attamg will reflect many factors and cannot be préatic
and if a purchaser sells his or her Security piaoits maturity, such purchaser may receive leas its
issue price. Such factors, most of which are beyitwedcontrol of Goldman Sachs, will influence the
market price of the Securities, and will includeio@al and international economic, financial, regaty,
political, terrorist, military and other events tladfect securities generally, interest and yieltes in the
market, the time remaining until the Securities umat the creditworthiness of the Issuer and the
Guarantor, and, if applicable, the performancethefUnderlying Assets. If the Issuer or any Goldman
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2.4

25

2.6

Sachs affiliate does make a market in the Secsyitfe price quoted by such Goldman Sachs entity fo
the Securities would reflect any changes in madcetditions and other relevant factors, including a
deterioration in Goldman Sachs' creditworthinesgenceived creditworthiness whether measured by
Goldman Sachs' credit ratings or other measuresselbhanges may adversely affect the market pfice o
the Securities, including the price an investor megeive for its Securities in any market making
transaction. In addition, even if Goldman Sacheditworthiness does not decline, the value of the
Securities on the trade date may be significaetg lthan the original price taking into accountddwn
Sachs' credit spreads on that date. The quoteé poigld be higher or lower than the original isptiee,

and may be higher or lower than the value of theuBges as determined by reference to pricing n®de
used by Goldman Sachs.

If at any time a third party dealer quotes a pticepurchase the Securities or otherwise values the
Securities, that price may be significantly differghigher or lower) than any price quoted by any
Goldman Sachs affiliate. Furthermore, if any pusehasells its Securities, the purchaser will likbby
charged a commission for secondary market trarses;tor the price will likely reflect a dealer dismt.

Change of applicable law, Early Redemption anBReinvestment Risk

Upon the Issuer becoming aware of (i) the adoptignor change in, any applicable law or (ii) the
promulgation of, or any change in, the interpretatof any applicable law by a court, tribunal or
regulatory authority with competent jurisdictionhish has the effect that its performance under the
Securities has become unlawful or impracticablevitole or in part for any reason, the Issuer may (a)
amend the terms of the Securities to cure suchwimlaess or impracticability or (b) redeem the
Securities. In the case of early redemption, ifnpged by applicable law, the Issuer shall pay the
purchaser of such Securities an amount equal tatimescheduled early repayment amount of such
Securities notwithstanding such illegality, as deieed by the Calculation Agent in its sole andcdine
discretion. A purchaser of Securities should berawhat this non-scheduled early repayment amount
may be less than the purchaser's initial investpaam in such case see risk factdr,1"Purchasers of
Securities may receive back less than the origimzlested amouht Following any such early
redemption of Securities, the purchasers of sudur8gs may not be able to reinvest the redemption
proceeds at any effective interest rate as higlthasinterest rate or yield on the Securities being
redeemed and may only be able to do so at a signify lower rate. Purchasers of Securities should
consider reinvestment risk in light of other invaents available at that time.

Change in Tax Law

Tax law and practice are subject to change, pgssiith retrospective effect and this could adveysel
affect the value of the Securities to the Holdemd/ar the market value of the Securities. Any such
change may (i) cause the tax treatment of the aeke$ecurities to change from what the investor
understood the position to be at the time of pwehdii) render the statements in the Base Progpect
concerning relevant tax law and practice in refatim Securities to be inaccurate or to be inapblein
some or all respect or to not include materialdarsiderations in relation to the Securities; oy give

the Issuer the right to amend the terms of the i8&x3) or redeem the Securities, if such changetha
effect that the Issuer's performance under the r8iesuis unlawful or impracticable (see risk fact@.4
Change of applicable law, Early Redemption and Restment Risk Prospective purchasers of any
Securities should consult their own tax advisers inelevant jurisdictions about the tax implications

of holding any Security and of any transaction invtving any Security.

Amendments to the Securities bind all holdersf &Gecurities

The terms and conditions of the Securities mayrheraled by the Issuer, (i) in certain circumstances,
without the consent of the holders of the Secwiaed (ii) in certain other circumstances, with the
required consent of a defined majority of the hoddef such Securities. The terms and conditionthef
Securities contain provisions for purchasers tbarad attend meetings to consider and vote upotensat
affecting their interests generally. Resolutionssea at such meetings can bind all purchasersidimg
purchasers who did not attend and vote at the aatemeeting and purchasers who voted in a manner
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2.7

3.1

3.2

3.3

3.4

3.5

contrary to the majority.
Substitution of the Issuer

The Issuer may be substituted as principal obligmaler such Securities with any company from the
Goldman Sachs Group of companies. Whilst the neweiswill provide an indemnity in favour of the
purchasers of such Securities in relation to arditexhal tax or duties that become payable solslyaa
result of such substitution, purchasers will notéhthe right to consent to such substitution.

Risks associated with Securities that referendbe Underlying Assets
Performance of the Securities is linked to the pedrmance of the Underlying Assets

As the Securities reference the Underlying Assiies,purchasers of the Securities are exposed to the
performance of the Underlying Assets. The pricefgmmance or investment return of the Underlying
Assets may be subject to unpredictable change tiwexr and this degree of change is known as
"volatility". The volatility of the Underlying Asse may be affected by national and international
financial, political, military or economic eveniscluding governmental actions, or by the actiwtiaf
participants in the relevant markets. Any of thegents or activities could adversely affect theugabf

the Securities. Volatility does not imply directiohthe price, performance or investment returngugh

an Underlying Asset that is more volatile is likétyincrease or decrease in value more often ano/ar
greater extent than one that is less volatile.

As the performances of the Underlying Assets iatieh to the Securities is calculated on a "Eurapea
basis", i.e., a comparison is made between the tinig Assets' price on a start date and a futate tb
determine performance, investors will not benefitlni any increase in such Underlying Assets' price
from the start date up to, but excluding, the dpEgtidate on which such Underlying Assets' prick e
determined for the purpose of the Securities.

Past performance of the Underlying Assets is not dicative of future performance

Any information about the past performances ofinelerlying Assets at the time of the issuance ef th
Securities should not be regarded as indicativbefange of, or trends in, fluctuations in the eniging
Assets that may occur in the future.

No rights of ownership in any Underlying Asset

The purchasers of Securities should be awaretbdt/hderlying Assets will not be held by the Issiaer
the benefit of the purchasers of such Securitied, & such, purchasers will not obtain any riglits o
ownership, including, without limitation, any vogjnrights, any rights to receive dividends or other
distributions or any other rights with respect hy &nderlying Asset referenced by such Securities.

Postponement or alternative provisions for valuatio of the Underlying Assets

If the Calculation Agent determines that any forihdisruption event in relation to any Underlyingsks
has occurred which affects the valuation of sucdeslying Asset, the Calculation Agent may apply any
consequential postponement of, or any alternatiewigions for, valuation of such Underlying Asset
provided in the terms and conditions of the Sewmg,itincluding a determination of the value of such
Underlying Asset by the Calculation Agent in itsatietion, acting in good faith and in a commeryiall
reasonable manner, each of which may have an adeffext on the value of the Securities. In thenéve
that the valuation day of an Underlying Asset istponed, the maturity date on which cash settleimsent
made will be postponed.

Calculation Agent determination in respect of the Wderlying Assets, adjustment to or early
termination of the Securities and reinvestment riskfollowing such early redemption

If the Calculation Agent determines that any forihadjustment event in relation to an Underlying étss
has occurred, the Calculation Agent may adjusttéheas and conditions of the Securities (without the
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3.6

consent of the purchasers) or may procure the eadlymption of such Securities prior to their sched
maturity date, in each case, in accordance witth $aoms and conditions. In the event of such early
termination the Issuer will pay the non-scheduladyerepayment amount in respect of such Secuyities
which will be determined on the basis of markettgtions obtained from qualified financial instittis,

or where insufficient market quotations are obtdjneill be an amount determined by the Calculation
Agent as being equal to the fair market value @hsBecurities immediately prior to (and ignoring th
circumstances leading to) such early redemptionl tle fact that such circumstances are taken into
account will tend to reduce any amount payablehenSecurities on early termination). A purchaser of
such Securities should be aware that it is likabt this non-scheduled early repayment amountheill
less than the purchaser's initial investment, anslich case see risk factéit,1 Purchasers of Securities
may receive back less than the original investeadwrtl. Following any such early termination of
Securities, the purchasers of such Securities gdlherally not be able to reinvest the redemption
proceeds at any effective interest rate as highthasinterest rate or yield on the Securities being
redeemed and may only be able to do so at a signify lower rate. Purchasers of Securities should
consider reinvestment risk in light of other invasnts available at that time.

Risks associated with the Shares as the Underlyifggsets
0] Factors affecting the performance of the Shares

The performance of the Shares is dependent upomoe@momic factors, such as interest and
price levels on the capital markets, currency dgwelents, political factors as well as company-
specific factors such as earnings position, mapksttion, risk situation, shareholder structure and
distribution policy.

(i) Action by issuer of a Share may adversely affect éhSecurities

The issuer of a Share will have no involvemenhin ¢ffer and sale of the Securities and will have
no obligation to any purchaser of such Securiflég issuer of a Share may take any actions in
respect of such Share without regard to the interfsthe purchasers of the Securities, and any of
these actions could adversely affect the marketevaf the Securities.

(i)  Potential Adjustment Events, Extraordinary Events and Change in Law

The adjustment events referred to in risk factob 'Galculation Agent determination in respect of
the Underlying Assets, adjustment to or early teation of the Securities and reinvestment risk
following such early termination” include, in respeof Shares, Potential Adjustment Events,
Extraordinary Events and Change in Law. Potenti@djustment Events include (a) a sub-division,
consolidation or re-classification of Shares; (b)extraordinary dividend; (c) a call of shares that
are not fully paid; (d) a repurchase by the issoeran affiliate thereof, of the Shares; (e) a
separation of rights from Shares; or (f) any eventing a dilutive or concentrative effect on the
value of Shares. Extraordinary Events include (a@ebsting of Shares on an exchange; (b) an
insolvency or bankruptcy of the issuer of the Skaf€) a merger event entailing the consolidation
of Shares with those of another entity; (d) a matiization of the issuer of the Shares or transfer
of Shares to a governmental entity; or (e) a teraffar or takeover offer that results in the
transfer of Shares to another entity. A Changeaiw kesults in the Issuer incurring material costs
for performing its obligations under the Securities

(iv) Loss of return of dividends in respect of most Secities linked to Shares

Holders of Securities in respect of which an Unglag Asset is a Share will not participate in
dividends or other distributions paid on such Sharerefore, the return on such Securities will
not reflect the return a Holder would have realisad it actually owned such Shares and received
the dividends on them. Se8.3 No rights of ownership in the Underlying Asspt(
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3.7

3.8

3.9

Securities with foreign exchange risks

Where the terms and conditions of the Security igthat payment under the Security will be made in
a currency which is different from the currencytleé Underlying Asset, and the Security does noelav
quanto feature, the purchasers of the Security bwyexposed not only to the performance of the
Underlying Asset but also to the performance ohsfiaceign currency, currency unit or unit of accgun
which cannot be predicted. Purchasers should beeatiat foreign exchange rates are, and have been,
highly volatile and determined by supply and demBmaturrencies in the international foreign exopan
markets, which are subject to economic factorslu@ing inflation rates in the countries concerned,
interest rate differences between the respectiventdes, economic forecasts, international politica
factors, currency convertibility and safety of makifinancial investments in the currency concerned,
speculation and measures taken by governmentsearticicbanks (e.g., imposition of regulatory colstro

or taxes, issuance of a new currency to replacexssting currency, alteration of the exchange mate
exchange characteristics by devaluation or revianaif a currency or imposition of exchange corsrol
with respect to the exchange or transfer of a §ipelcturrency that would affect exchange rates e w

as the availability of a specified currency). Fgreexchange fluctuations between a purchaser's home
currency and the relevant currency in which theayepent amount of the Security is denominated may
affect purchasers who intend to convert gains ssde from the exercise or sale of the Securitythao
home currency.

Risks associated with a Foreign Exchange Rate as bimderlying Asset

The performance of foreign exchange rates, curremitg or units of account are dependent upon the
supply and demand for currencies in the internatidareign exchange markets, which are subject to
economic factors, including inflation rates in #@untries concerned, interest rate differences detw
the respective countries, economic forecasts, natemal political factors, currency convertibilignd
safety of making financial investments in the cnog concerned, speculation and measures taken by
governments and central banks. Such measures @civichout limitation, imposition of regulatory
controls or taxes, issuance of a new currencyptace an existing currency, alteration of the exgea
rate or exchange characteristics by devaluatiorewsluation of a currency or imposition of exchange
controls with respect to the exchange or transfer gpecified currency that would affect excharges

as well as the availability of a specified currency

Risks associated with baskets comprised of variow®nstituents as Underlying Assets
0] Exposure to performance of basket and its underlying constituents

Where the Securities reference a basket of assetinderlying Assets, the purchasers of such
Securities are exposed to the performance of saskelh. The purchasers will bear the risk that
such performance cannot be predicted and is datethbly macroeconomic factors relating to the
constituents that comprise such basket, s&é 'Risks associated with the Shares as the
Underlying Assetsand '3.8 Risks associated with a Foreign Exchange RataraUnderlying
Asset.

(i) Fewer number of basket constituents

The performance of a basket that includes a fewenber of basket constituents will be more
affected by changes in the value of any partichéeket constituent included therein than a basket
that includes a greater number of basket constisuen

(i) Unequal weighting of basket constituents

The performance of a basket that gives greaterhveggsome basket constituents will be more
affected by changes in the value of any such pdatiddasket constituent included therein than a
basket that gives relatively equal weight to eaaskbt constituent.

(iv)  High correlation of basket constituents could have a significant effect on amounts payable
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Correlation of the basket constituents indicatesléivel of interdependence among the individual
basket constituents with respect to their perfomeaorrelation has a value ranging from "-1" to
"+1", whereby a correlation of "+1", i.e., a high fte® correlation, means that the performance
of the basket constituents always moves in the sdireetion. A correlation of "-1", i.e., a high
negative correlation, means that the performandbheobasket constituents is always diametrically
opposed. A correlation of "0" indicates that itnst possible to make a statement on the
relationship between the basket constituents. df, géxample, all of the basket constituents
originate from the same sector and the same cquethnygh positive correlation can generally be
assumed. Correlation may fall however, for exampleen the company whose shares are
included in the basket are engaged in intense ctitiopefor market shares and the same markets.
Where the Securities are subject to high corredatemy move in the performance of the basket
constituents will exaggerate the performance ofSeurities.

(v)  Negative performance of a basket constituent may outweigh a positive performance of one or
more basket constituents

Purchasers of Securities must be aware that evédreicase of a positive performance of one or
more basket constituents, the performance of ttekdtaas a whole may be negative if the
performance of the other basket constituents iatiagto a greater extent.

(vi)  Changein composition of basket

Where the Securities grant the Calculation Ageatright, in certain circumstances, to adjust the
composition of the basket after the Securities Hseen issued, the purchaser may not assume that
the composition of the basket will remain constdmting the term of the Securities. Purchasers
should be aware that the replacement basket camstimay perform differently to the outgoing
basket constituent, which may have an adversetaifethe performance of the basket.

Risks associated with the creditworthiness of ¢hissuer and The Goldman Sachs Group, Inc. as the
Guarantor

Each of the Issuer and The Goldman Sachs Group, (I&SG") as Guarantor in respect of the
Securities, is a member of the Goldman Sachs Gobugppmpanies and, as such, may be affected by
uncertain or unfavourable economic, market, legad ather conditions that are likely to affect the
Goldman Sachs Group of companies as a whole, imgu@SG's ability to perform its payment
obligations as a Guarantor. The risks relating 8GGhave been incorporated by reference and can be
found in "Risk Factors" in Part I, Item 1A (pagedsth 30) of GSG's 2010 Form 10-K. A deterioration i
GSG's creditworthiness or perceived creditwortténglether measured by actual or anticipated changes
in the credit ratings of GSG may adversely affaetvalue of the Securities.

Risks associated with conflicts of interest bewen Goldman Sachs and purchasers of Securities

Goldman Sachs will be subject to various conflaftsnterest in respect of an issuance of Securées
set out below:

Taking positions in or dealing with the Underlyng Assets (and/or Underlying Components)

The Issuer (itself or through an affiliate) (theledging Entity") may hedge the Issuer's obligations
under the Securities by purchasing futures andreranstruments linked to the Underlying Asset(s)

(if an Index) the stocks or other components uniegl the Underlying Asset (Underlying
Components). The Hedging Entity may adjust its hedge by, amother things, purchasing or selling
any of the foregoing, and perhaps other instrumimitsed to the Underlying Asset(s) or (if applicapl
the Underlying Components, at any time and fronetim time, and may unwind the hedge by selling
any of the foregoing on or before the final reddmptdate or settlement date (as applicable) for the
Securities. The relevant Hedging Entity may alsteeinto, adjust and unwind hedging transactions
relating to other Securities whose returns areclinto changes in the level, price, rate or othpliegble
value of the Underlying Asset(s) or (if applicabte Underlying Components. Any of these hedging
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activities may adversely affect the level, pricgeror other applicable value of the Underlying été&s

— directly or (if applicable) indirectly by affecty the level, price, rate or other applicable vatfie
Underlying Components — and therefore the markktevaf the Securities and the amount payable (or
deliverable) on redemption of the Securities atumigt It is possible that the Issuer and/or Hedgin
Entity or other affiliate could receive substantiafurns with respect to such hedging activitiedlevtne
value of the Securities may decline.

The relevant Hedging Entity (or Hedging Entitiesayralso engage in trading in one or more of the
Underlying Asset(s) or (if applicable) the Undenlgi Components or instruments whose returns are
linked to the Underlying Asset or (if applicablé)et Underlying Components, for its proprietary
accounts, for other accounts under its managemento dfacilitate transactions, including block
transactions, on behalf of customers. Any of tteswities of the Hedging Entity could adverseljeat

the level, price, rate or other applicable valuah& Underlying Asset(s) — directly or (if applidep
indirectly by affecting the level, price, rate dher applicable value of the Underlying Components
and therefore, the market value of the Securitiesthe amount payable (or deliverable) on redemptio
of the Securities at maturity. The Issuer, the HeglgEntity or any other affiliate may issue or
underwrite, other securities or financial or defi@ instruments with returns linked to changeshe
level, price, rate or other applicable value of thederlying Asset or (if applicable) one or moretloé
Underlying Components, as applicable. By introdgaiompeting products into the marketplace in this
manner, the Hedging Entity (and the Issuer indiyettiough the Hedging Entity) could adversely affec
the market value of the Securities and the amowayalple (or deliverable) on redemption of the
Securities at maturity.

The Issuer expects that the Hedging Entity (or htegldEntities) may own securities of, or engage in
trading activities related to the Underlying Assgtor (if applicable) the Underlying Componentsttha
are not for the account or on behalf of Holdershef Securities. These trading activities may preaen
conflict between the interests of Holders of theuities and the interests of the Issuer and fisaaés

in their proprietary accounts, in facilitating teattions, including block trades, for their custosnend

in accounts under their management. These traditigtees, if they influence the level, price, rate
other applicable value of the Underlying Assett®uld be adverse to the interests of Holders of the
Securities.

Confidential information relating to the Underlying Assets and the Securities

Certain affiliates of the Issuer and the Guarambary from time to time, by virtue of their status as
underwriter, advisor or otherwise, possess or leeess to information relating to the Securitiés, t
Underlying Assets and any derivative instrumenferemcing them. Such Goldman Sachs affiliates will
not be obliged to disclose any such informatioa purchaser of the Securities.

Acting as a hedge counterparty to the Issuerand Guarantor's obligations under the Securities

Certain affiliates of the Issuer and the Guarantay be the counterparty to the hedge of the Issaed
the Guarantor's obligations under the Securitiezofdingly, certain conflicts of interest may ariszth
among these affiliates and between the interestthede affiliates and the interests of Holders of
Securities. See5!1 Taking positions in or dealing with the Undérty Assets (and/or Underlying
Components)

The Calculation Agent is the same entity as tHesuer

As the Calculation Agent is the same entity asl$isgier and is an affiliate of the Guarantor, pastnt
conflicts of interest may exist between the CaltotaAgent and the purchasers, including with respe
to the exercise of the very broad discretionary guevwof the Calculation Agent. The Calculation Agent
has the authority (i) to determine whether certgpecified events and/or matters so specified in the
conditions relating to the Securities have occyreedtl (ii) to determine any resulting adjustmemd a
calculations as described in such conditions. Rmsge purchasers should be aware that any
determination made by the Calculation Agent mayetevimpact on the value and financial return ef th
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Securities. Any such discretion exercised by, or eadculation made by, the Calculation Agent (ie th
absence of manifest or proven error) shall be bimain the Issuer and all purchasers of the Seesuriti
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ANNEX
INFORMATION ON THE UNDERLYING ASSETS

Information on the 3l Share can be obtained froenwtlebsite, www.londonstockexchange.com/, the Blacks
Share and the KKR Share, the website, www.nyse,cand the Ares Share and the Apollo Share, the itreebs
www.nhasdag.com/.

Information on the EUR/SEK FX Rate can be foundBdoomberg Page "EUCFSEK <Index>" and Reuters
Screen "EURSEKREF", and information on the EUR/USR Rate can be found on Bloomberg Page
"EUCFUSD<Index>" and Reuters Screen "EURUSDREF".
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