Final Terms dated July 19, 2011

GOLDMAN SACHS INTERNATIONAL

Execution Version

Programme for the issuance of Warrants, Notes amtifiCates

Issue of up to SEK 250'000'000 Five-Year SEK PhoenWorst Of Autocallable Certificates on a Swedish
Share Basket, due September 23, 2016 (the "Certitites" or "Securities")

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

The Securities are not bank deposits and are not $nred or guaranteed by the United States Federal
Deposit Insurance Corporation, the Deposit Insurane Fund or any other governmental agency. The
Securities are guaranteed (the "GSG Guaranty") by &G 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 assetsnd 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

Initial Valuation Date

Issue Price

Aggregate Nominal
Amount

Specified
Denomination
Reference Price

Final Underlying
Performance
Minimum Share
Performance

SE0004051340 Offer Period
047929199 Issue Date
SEK Valuation Dates

September 9, 2011

100 per cent. (100%) of the Aggregaterinal Valuation Date
Nominal Amount

Up to SEK 250'000'000 Automatic Early

Redemption Dates

SEK 10'000 Maturity Date
In respect of each Underlying Asset and aninterest
relevant day, the official closing price ofDates

such Underlying Asset on the Exchange on

such day, as determined by the Calculation

Agent

Payment

In respect of each Underlying Asset and thReference Price
Final Valuation Date, an amount determinedFinal)

by the Calculation Agent equal to the

quotientof (i) the Reference Price (Final) of

such Underlying Assetlivided by (ii) the

Reference Price (Initial) of such Underlying

Asset

The Final Underlying Performance of theWorst Performing
Worst Performing Share Share

The period from (and including
July 19, 2011 to (and including
August 26, 2011

September 23, 2011

September 10, 2012, September|
2013, September 9, 201
September 9, 2015 and the Fir
Valuation Date

September 9, 2016

September 24, 2012, September
2013, September 23, 201
September 23, 2015

September 23, 2016

Each Automatic Early Redemptiol
Date and the Maturity Date

In respect of each Underlying Ass|
and the Final Valuation Date, th
Reference Price of such Underlyin
Asset on the Final Valuation Dat
as determined by the Calculatig
Agent

The Underlying Asset with thg
lowest Final Underlying
Performance, as determined by f{
Calculation Agent, provided that, i
the event that two or more of th
Underlying Assets have the san
lowest Final Underlying
Performance, then the Calculatig
Agent shall determine in its sol
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and absolute discretion which of
such Underlying Assets shall be the
Worst Performing Share

Barrier Level In respect of each Underlying Asset, 50 pe€oupon Level In respect of each Underlying
cent. (50%)of the Reference Price (Initial) Asset, 50 per cent. (50%) of the
of such Underlying Asset Reference Price (Initial) of suc

Underlying Asset

Underlying Bloomberg Reuters Srelierae Reference Price

Trigger Level

Asset Ticker Code (Initial)*

The Reference Price o .
AstraZenec AZN SS OMX- " N 100 per cent. of the Reference Price
aPLC GB0009895292 Equity AZN.ST Stockholm the In|t|SIa\t/8aluatlon (initial)
The Reference Price o .
Blectrolux | ro000103814] ELUXBSS | g yxpsT OMX- the Initial Valuation 100 per cent. of the Reference Price
AB Equity Stockholm Date (Initial)
The Reference Price o .
NORDEA NDA SS OMX- - N 100 per cent. of the Reference Price
AB SE0000427361 Equity NDA.ST Stockholm the In|t|SIa\t/8aluatlon (initial)
Skandinavis The Reference Price on .
ka Enskida | SE0000148884| SEOASS SEBaST | oNX" | the Initial Valuation 100 per Cent'(ﬁ\fittigﬁ Reference Price
Banken AB quity Date
The Reference Price o .
Volvo AB VOLVB SS OMX- - N 100 per cent. of the Reference Price
(B Shares) SE0000115446 Equity VOLVb.ST Stockholm the In|t|SIa\t/8aIuatlon (initial)

AUTOMATIC EARLY REDEMPTION

If the Reference Price in respect of each Undeglyisset for a Valuation Date (other than the Fifaluation Date) is greater than or eqyal

to its respective Trigger Level, each Certificaté the Specified Denomination) will be automaticalgdeemed on the Automatic Early

Redemption Date immediately following such Valuatidate, and you will receive for each Certificatétfee Specified Denomination) ah

amount in the Settlement Currency equal to the Spddiienomination (in addition to the Interest Amopayable).

CALCULATION OF INTEREST AMOUNT

Unless your Certificates are redeemed early, ajestadi, or are purchased and cancelled, in eaah inagccordance with the

Conditions, for each Certificate (of the Specifizenomination) held:

@) if the Reference Price of each Underlying Asseta Valuation Date is greater than or equal éoGbupon Level of such
Underlying Asset, you will receive on the Inter@styment Date scheduled to fall immediately aftehsJaluation Date,
an Interest Amount equal to tdéferencebetween (a) the product of () the Specified Deimation multiplied by (II) the
Coupon Valueminus(b) the aggregate preceding interest amountsyif, @r

(ii) if the Reference Price of any Underlying Assata Valuation Date is less than the Coupon Lefielich Underlying Asset,
no Interest Amount will be payable on the Intefe@yment Date scheduled to fall immediately aftehsvaluation Date.

The Coupon Value* is, in respect of:

(0] the First Valuation Date, a percentage valu@iessed, for the purposes of calculation, as arddcto be determined b
the Calculation Agent on or around the Initial \&ion Date based on market conditions, which isetql, as of the date

of these Final Terms, to be 11 per cent. (11%)which will not be less than seven per cent. (7%);

(ii) the Second Valuation Date, a percentage védupressed, for the purposes of calculation, ascardil) to be determined
by the Calculation Agent on or around the Initia@l¥ation Date based on market conditions, whickxjgected, as of th
date of these Final Terms, to be 22 per cent. (2B%)which will not be less than 14 per cent. (4%

1%

(i) the Third Valuation Date, a percentage vajagpressed, for the purposes of calculation, ascarl) to be determined by
the Calculation Agent on or around the Initial \&tion Date based on market conditions, which isetel, as of the dat
of these Final Terms, to be 33 per cent. (33%)whith will not be less than 21 per cent. (21%);

o<

(iv) the Fourth Valuation Date, a percentage védxressed, for the purposes of calculation, ascardhl) to be determined by
the Calculation Agent on or around the Initial \&ion Date based on market conditions, which isetatl, as of the dat
of these Final Terms, to be 44 per cent. (44%)whith will not be less than 28 per cent. (28%) an

0<

V) the Final Valuation Date, a percentage valu@r@ssed, for the purposes of calculation, as arddcto be determined b
the Calculation Agent on or around the Initial \&tion Date based on market conditions, which isetetl, as of the dat
of these Final Terms, to be 55 per cent. (55%)whith will not be less than 35 per cent. (35%).

[¢)

The aggregate preceding interest amounts for:
(i) the First Valuation Date is zero; and

(ii) each Valuation Date other than the First V& Date is the aggregate amount of all InteresioAnts (if any) paid in
respect of all Interest Payment Dates precedinly Satuation Date.

REDEMPTION ON MATURITY

Unless your Certificates are automatically or othiee redeemed early, are purchased and cancelleakeoadjusted, in each case |in
accordance with the Conditions, you will receivetiom Maturity Date for each Certificate (of the 8fied Denomination) that you hold:
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(@) if the Reference Price (Final) in respect ofle&nderlyingAsset is equal to or greater than its respectivei@a_evel, an amoun
in the Settlement Currency equal to the Specifieddb@nation; or

(ii) if the Reference Price (Final) in respect afyaUnderlying Asset is less than its respectiveriBarLevel, an amount in the
Settlement Currency equal to theoductof (a) the Specified Denominatiomultiplied by (b) the Minimum Share Performande.
This means that you could lose some or all of yowriginal invested amount.

*The Reference Price (Initial) and each Coupon ¥alill each be determined by the Calculation Agenbparound the Initial Valuatior
Date (being September 9, 2011) and such Refererice @nitial) and Coupon Values will be made aable on the website of the
Luxembourg Stock Exchange (www.bourse.lu) on or radoihe Issue Date (and for the avoidance of dowbsupplement to these Fingal
Terms or the Base Prospectus will be publisheélation thereto).

A fee may be payable in respect of the transadatietails of which are available on request.

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




SCENARIO ANALYSIS

THE FIGURES PRESENTED BELOW ARE FOR ILLUSTRATIVE PU RPOSES ONLY. THE
INTEREST AMOUNTS (IF ANY), AUTOMATIC EARLY REDEMPTI ON AMOUNT (IF
APPLICABLE) AND THE SETTLEMENT AMOUNT IN RESPECT OF EACH CERTIFICATE (OF
THE SPECIFIED DENOMINATION) WILL BE CALCULATED IN A CCORDANCE WITH THE
TERMS OF THE CERTIFICATES AS SET OUT IN THE GENERAL INSTRUMENT CONDITIONS
AND THESE FINAL TERMS.

The Specified Denomination per Certificate is SEKODO, the Aggregate Nominal Amount is up to SEK
250'000'000, and the Issue Price per Certificateh@ Specified Denomination) is 100 per cent. D®f the
Specified Denomination.

Scenario 1

The Reference Price in respect of each Underlying s&et for the Valuation Date scheduled to fall on
September 10, 2012 is 100 per cent. (100%) or mavéits respective Reference Price (Initial).

The Certificates will be redeemed on the Automd&imrly Redemption Date immediately following such
Valuation Date, and the Automatic Early Redemptidmount payable per Certificate (of the Specified
Denomination) will be 100 per cent. (100%) of theeSified Denomination, i.e., SEK 10'000. Additidgakn
Interest Amount of not less than seven per ce#t) (@f the Specified Denomination, i.e., SEK 700l we
payable on the Interest Payment Date falling om fugtomatic Early Redemption Date.

Scenario 2

The Reference Price in respect of one Underlying Ast for the Valuation Date scheduled to fall on
September 10, 2012 is 99 per cent. (99%) of its pextive Reference Price (Initial) and the Reference
Price in respect of each other Underlying Asset fosuch Valuation Date is 100 per cent. (100%) or mer

of its respective Reference Price (Initial).

The Certificates will not be redeemed on the AutiienBarly Redemption Date immediately following buc
Valuation Date. An Interest Amount of not less tls@wven per cent. (7%) of the Specified Denominatien,
SEK 700, will be payable in respect of each Cedife (of the Specified Denomination) on the InteRss/ment
Date falling on such Automatic Early Redemptiondat

Scenario 3

The Reference Price in respect of one Underlying Ast for the Valuation Date scheduled to fall on
September 10, 2012 is 49 per cent. (49%) of its pextive Reference Price (Initial) and the Reference
Price in respect of each other Underlying Asset fosuch Valuation Date is 100 per cent. (100%) or mer

of its respective Reference Price (Initial).

The Certificates will not be redeemed on the AutiienBarly Redemption Date immediately following buc
Valuation Date. No Interest Amount will be payable the Interest Payment Date falling on such Autima
Early Redemption Date.

Scenario 4

The Reference Price in respect of each Underlying s&et for the Valuation Date scheduled to fall on
September 9, 2013 is 100 per cent. (100%) or moréits respective Reference Price (Initial).

The Certificates will be redeemed on the Automd&mrly Redemption Date immediately following such
Valuation Date, and the Automatic Early Redemptidmount payable per Certificate (of the Specified
Denomination) will be 100 per cent. (100%) of theeSified Denomination, i.e., SEK 10'000. Additidgakn
Interest Amount (i) not less than 14 per cent. (L4%he Specified Denomination, i.e., SEK 1'4@d (i) all
Interest Amount(s) (if any) previously paid on edoterest Payment Date preceding such Valuatior Dail

be payable on the Interest Payment Date fallingumih Automatic Early Redemption Date.

Scenario 5

The Reference Price in respect of one Underlying Ast for the Valuation Date scheduled to fall on



September 9, 2013 is 99 per cent. (99%) of its remgive Reference Price (Initial) and the ReferencBrice
in respect of each other Underlying Asset for sucWaluation Date is 100 per cent. (100%) or more ots
respective Reference Price (Initial).

The Certificates will not be redeemed on the AuttenBarly Redemption Date immediately following buc
Valuation Date. An Interest Amount of (i) not l¢ban 14 per cent. (14%) of the Specified Denomamgti.e.,
SEK 1'400, less (ii) all Interest Amount(s) (if anyreviously paid on each Interest Payment Dateeutiag
such Valuation Date, will be payable on the InteRsyment Date falling on such Automatic Early Reggon
Date.

Scenario 6

The Reference Price in respect of one Underlying Ast for the Valuation Date scheduled to fall on
September 9, 2013 is 49 per cent. (49%) of its remive Reference Price (Initial) and the ReferencBrice
in respect of each other Underlying Asset for sucWaluation Date is 100 per cent. (100%) or more ots$
respective Reference Price (Initial).

The Certificates will not be redeemed on the AuttenBarly Redemption Date immediately following buc
Valuation Date. No Interest Amount will be payable the Interest Payment Date falling on such Autama
Early Redemption Date.

Scenario 7

The Certificates have not been redeemed on an Autatic Early Redemption Date, and the Reference
Price (Final) in respect of each Underlying Assetsi greater than or equal to 50 per cent. (50%) of st
respective Reference Price (Initial).

The Certificates will be redeemed on the Maturigt®) and the Settlement Amount payable per Ceatéfi¢of
the Specified Denomination) will be 100 per ced(Q%) of the Specified Denomination, i.e., SEK 000
Additionally, an Interest Amount (i) not less thah per cent. (35%) of the Specified Denominatios,, ISEK
3'500, less (ii) all Interest Amount(s) (if any)epiously paid on each Interest Payment Date pragesiich
Valuation Date, will be payable on the InterestiiRagt Date falling on the Maturity Date

Scenario 8

The Certificates have not been redeemed on an Autatic Early Redemption Date, the Reference Price
(Final) in respect of one Underlying Asset is 49 pecent. (49%) of its respective Reference Price (itial)
and the Reference Price (Final) in respect of eaabther Underlying Asset is 100 per cent. (100%) ots
respective Reference Price (Initial).

The Certificates will be redeemed on the Maturigtd&) and the Settlement Amount payable per Ceatdi¢of

the Specified Denomination) will be SEK 4'900. Nmekest Amount will be payable on the Interest Payim
Date falling on the Maturity Datén this scenario, an investor who purchased the Céficates at the Issue

Price will sustain a partial loss of the amount inested in the Certificates (apart from any Interest
Amount paid prior to the Maturity Date).

Scenario 9

The Certificates have not been redeemed on an Autatic Early Redemption Date, the Reference Price
(Final) in respect of one Underlying Asset is zerper cent. (0%) of its respective Reference Pricerfitial)
and the Reference Price (Final) in respect of eaabther Underlying Asset is 100 per cent. (100%) ots
respective Reference Price (Initial).

The Certificates will be redeemed on the Maturigt®) and the Settlement Amount payable per Ceatéi¢of
the Specified Denomination) will be zero. No Insrédmount will be payable on the Interest PaymeateD
falling on the Maturity Dateln this scenario, an investor will sustain a totaloss of the amount invested in
the Certificates (apart from any Interest Amount pad prior to the Maturity Date).



The Base Prospectus referred to below (as complstéldese Final Terms) has been prepared on thig thas,
except as provided in sub-paragraph (ii) below, aifigr of Certificates in any Member State of therdpean
Economic Area which has implemented the Prospebitective (Directive 2003/71/EC) (each, Rélevant
Member Staté') will be made pursuant to an exemption underRhaspectus Directive, as implemented in that
Relevant Member State, from the requirement toiphla prospectus for offers of the Certificatescéxdingly,
any person making or intending to make an offehefCertificates may only do so in:

® circumstances in which no obligation arisestfog Issuer to publish a prospectus pursuant ticl&r8 of
the Prospectus Directive or supplement a prospeuitsuant 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 mestion
below and that such offer is made during the Cfferiod specified for such purpose therein.

The Issuer has not authorised, nor does it audhotlee making of any offer of Certificates in anthey
circumstances.

The Certificates will not be offered to the puklicor from Switzerland and neither these Final Temor any
other document relating to the Certificates maypbblicly distributed in Switzerland in connectioritkvany
such offering or distribution. The Certificates Mble 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 Instrumendions

and the Specific Product Provisions (ti@ohditions") set forth in the base prospectus dated July20%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(tProspectus 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 Prospectusé} which constitutes a base prospectus for thepgmes of the Prospectus
Directive, save in respect of the Conditions whack incorporated by reference into the 2011 Bassgerctus.
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 thE02Base Prospectus and the 2011 Base Prospectas. Th
Base Prospectuses are available for viewing at wewse.lu and during normal business hours at the
registered office of the Issuer, and copies maghiiained from the specified office of the Programkgent in
Luxembourg.

1. 0] Issuer: Goldman Sachs International.
(ii) Guarantor: The Goldman Sachs Group, Inc.
2. 0] ISIN: SE0004051340.
(i)  Common Code: 047929199.
(i)  Series Number: A12708.
(iv)  Tranche Number; One.
(v)  PIPG Tranche Number: 11534.
3. Settlement Currency(ies): Swedish Krona SEK").

4.  Aggregate Nominal Amount of
Certificates in the Series:

0] Series: Up to SEK 250'000'000.

(i)  Tranche: Up to SEK 250'000'000. The final Aggregate Nomifalount
of Certificates to be issued under this Tranchel i
determined by the Issuer on or around the Initialugtion



Date.
5. Issue Price: 100 per cent. (100%) of the Aggregate Nominal Antoun
Where:

"Aggregate Nominal Amount means up to SEK
250'000'000; and

"Specified Denominatiori means SEK 10'000.

6. Inducements, commissions and/or A selling commission of up to six per cent. (6%)tloé Issue
other fees: Price has been paid by the Issuer. Further detedlsavailable
on request.
7. Issue Date: September 23, 2011.
8. Maturity Date: If an Automatic Early Redemption Event does notuocthe

Maturity Date shall be September 23, 2016 (tBeheduled
Maturity Date "), or, if later, the tenth Business Day following
September 9, 2016, and provided that if the Vabtmabate for
any Share is adjusted in accordance with the Ciongit the
Maturity Date will instead be the day falling thedr of (i) the
number of Business Days equal to the Number ofiébe¢int
Period Business Days after the Final Valuation Datel (ii)
the tenth Business Day following the Final ValuatiDate,
provided that the definition of "Number of Settlamé>eriod
Business Days" in General Instrument Condition 2@ll be
amended by replacing each reference therein touafiain
Date" by "Final Valuation Date".

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

apply.

The "Strike Date" is September 9, 2011.
9. Underlying Assets: The Shares (as defined in paragraph 34 below).
VALUATION PROVISIONS
10. Valuation Date(s): In respect of each Share:

® September 10, 2012;

(i)  September 9, 2013;

(i)  September 9, 2014;

(iv)  September 9, 2015; and

(v)  September 9, 2016,

and each such date shall be subject to adjustmextciordance
with Share Linked Provision 1.6fare Basket and Reference
Dates — Common Scheduled Trading Day and Common
Disrupted Day.

The Valuation Date scheduled to fall on:

(@) September 10, 2012 shall be theirst Valuation
Date";



11.

12.

13.

Initial Valuation Date:

Averaging Dates:

Initial Averaging Date(s):

INTEREST PROVISIONS

14.

Interest linked to one or

Underlying Assets Provisions:

@

(i)

Notional Amount
Certificate:

Interest Amount:

more

per

(b)  September 9, 2013 shall be th&etond Valuation
Date",

(c) September 9, 2014 shall be th&hitd Valuation
Date",

(d) September 9, 2015 shall be theolirth Valuation
Date"; and

(e)  September 9, 2016 shall be tRkéndal Valuation Date".
September 9, 2011.
Not Applicable.

Not Applicable.

Yes — General Instrument Condition 13 is applicabéeve that
General Instrument Condition 13(c) shall be deletatd
replaced with the following for the purpose of thes
Certificates (and General Instrument Condition hallsbe
amended accordingly):

"Calculation of Interest Unless the Certificates are
automatically or otherwise redeemed early, are paged and
cancelled, or are adjusted, in each case in accoedaith the
Conditions, in respect of each Certificate (of tBpecified
Denomination) and each Interest Payment Date:

0] if the Calculation Agent determines that thefdRence
Price of each Share on the immediately preceding
Valuation Date is equal to or greater than its eetipe
Coupon Level, the Interest Amount shall be payalle
such Interest Payment Date; or

(i)  if the Calculation Agent determines that thef&ence
Price of any Share on the immediately preceding
Valuation Date is less than its respective Coupevel,
no Interest Amount shall be payable on such Interes
Payment Date.

Where 'Coupon Level means, in respect of each Share in the
Share Basket, a percentage equal to 50 per cé’t)(bf the
Reference Price (Initial) of such Share, as detegnhiby the
Calculation Agent.

Not Applicable.

In respect of each Certificate (of the Specifiech@maination),
an amount in the Settlement Currency determinedthzy
Calculation Agent in accordance with the followifarmula
(and the definition of "Interest Amount" in Genehastrument



Condition 2(a) Definitiong shall be amended accordingly):
SDxCouponValue-APIA

Where:

"APIA" or "Aggregate Preceding Interest Amountsmeans,
in respect of each Valuation Date and the corredipgn
Interest Payment Date, an amount calculated by the
Calculation Agent in respect of each Certificatd (be
Specified Denomination) as being equal to the aggee
amount of the Interest Amounts (if any) paid inpext of all
Interest Payment Dates (if any) preceding such réste
Payment Date, provided that if there are no precpétiterest
Payment Dates and/or no Interest Amount has beienppir
to such Interest Payment Date, then the APIA fochsu
Valuation Date shall be zero.

"Coupon Valué' means, in respect of:

0] the First Valuation Date, a percentage valugiessed,
for the purposes of calculation, as a decimal) ¢o b
determined by the Calculation Agent on or arourel th
Initial Valuation Date based on market conditions,
which is expected, as of the date of these Finane
to be 11 per cent. (11%), but which will not beslésan
seven per cent. (7%);

(i) the Second Valuation Date, a percentage value
(expressed, for the purposes of calculation, as a
decimal) to be determined by the Calculation Agamt
or around the Initial Valuation Date based on marke
conditions, which is expected, as of the date eké¢h
Final Terms, to be 22 per cent. (22%), but whicH wi
not be less than 14 per cent. (14%);

(i) the Third Valuation Date, a percentage value
(expressed, for the purposes of calculation, as a
decimal) to be determined by the Calculation Agemt
or around the Initial Valuation Date based on marke
conditions, which is expected, as of the date eké¢h
Final Terms, to be 33 per cent. (33%), but whicH wi
not be less than 21 per cent. (21%);

(iv) the Fourth Valuation Date, a percentage value
(expressed, for the purposes of calculation, as a
decimal) to be determined by the Calculation Agamt
or around the Initial Valuation Date based on marke
conditions, which is expected, as of the date eké¢h
Final Terms, to be 44 per cent. (44%), but whicH wi
not be less than 28 per cent. (28%); and



(iiy  Day Count Fraction:
(iv)  Interest Valuation Date(s):
) Interest Commencement Date:

(vi) Interest Payment Date:

(vi)  Business Day Convention:

SETTLEMENT PROVISIONS

15.

16.

17.

Settlement:
Call Option:

Automatic Early Redemption:

(v)  the Final Valuation Date, a percentage valupr@essed,
for the purposes of calculation, as a decimal) ¢o b
determined by the Calculation Agent on or arourel th
Initial Valuation Date based on market conditions,
which is expected, as of the date of these Finan$e
to be 55 per cent. (55%), but which will not beslésan
35 per cent. (35%),

and each such value will be made available on télesite of
the Luxembourg Stock Exchange (www.bourse.lu) on or
around the Issue Date (and for the avoidance obtiawo
supplement to these Final Terms or the Base Prasgecwill

be published in relation thereto).

"SD' means the Specified Denomination, being SEK 10'00
Not Applicable.
Not Applicable.
Not Applicable.

The Interest Payment Dates shall be each Autontzaidy
Redemption Date and the Maturity Date, provided the final
Interest Payment Date shall be the Automatic Early
Redemption Date immediately following the ValuatDate (if
any) on which an Automatic Early Redemption Eveas h
occurred.

Not Applicable.

Cash Settlement.
Not Applicable.

Yes — General Instrument Condition 15 is applicableespect
of each Valuation Date other than the Final Vahrabate.

0] Automatic Early Redemption The Reference Price in respect of each Share inStrare

Event:

Basket for a Valuation Date (other than the Finaludtion
Date) is greater than or equal to its respectivgger Level, as
determined by the Calculation Agent.

Where:

"Reference Pricé means, in respect of each Share in the Share
Basket and any relevant day, the official closimige on the
Exchange of such Share on such day, as determipdtieb
Calculation Agent.

"Reference Price (Initial)' means, in respect of each Share in
the Share Basket, the Reference Price of such Sirarthe

-10 -



Initial Valuation Date, as determined by the Cadtioh Agent
on or around the Initial Valuation Date and thedRefce Price
(Initial) will be made available on the website dthe

Luxembourg Stock Exchange (www.bourse.lu) on omuado
the Issue Date (and for the avoidance of doubsupplement
to these Final Terms or the Base Prospectuses lveill
published in relation thereto).

"Trigger Level" means, in respect of each Share in the Share
Basket, an amount equal to 100 per cent. (100%}Yhef
Reference Price (Initial) of such Share, as detegnhiby the
Calculation Agent.

(i) Automatic Early Redemption September 24, 2012, September 23, 2013, SepterBpb2024,
Dates: and September 23, 2015 (eaclSaleduled Automatic Early
Redemption Daté), or, if later, the tenth Business Day
following the Scheduled Valuation Date falling imdietely
prior to the relevant Scheduled Automatic Early &egtion
Date, provided that, if a Valuation Date for whighe
Scheduled Valuation Date falls immediately prior tioe
Scheduled Automatic Early Redemption Date is adjlish
accordance with the Conditions, the correspondintp#atic
Early Redemption Date will instead be the day ffgilthe later
of (i) the number of Business Days equal to the Nemof
Early Redemption Settlement Period Business Daigs afich
Valuation Date, and (ii) the tenth Business Dayofsing the
such Valuation Date.

Where Number of Early Redemption Settlement Period
Business Days means the number of Business Days falling
(or, if different, the number of Business Days whithe
Calculation Agent anticipates, as at the StrikeeDahall fall)

in the period commencing on, but excluding, the eslcired
Valuation Date corresponding to such Valuation Datel
ending on, and including, the Scheduled Automatarhe
Redemption Date falling immediately after the Sclied
Valuation Date for such Valuation Date, as detesdiby the
Calculation Agent.

(i)  Automatic Early Redemptionin respect of each Certificate (of the Specifiech@mination)
Amount: and the Automatic Early Redemption Date followig first
Valuation Date on which an Automatic Early Redempti
Event occurs, an amount equal to 100 per cent. %)@ the
Specified Denomination.

18. Settlement Amount: Unless an Automatic Early Redemption Event has weduon
a Valuation Date (other than the Final Valuationd)aeach
Certificate (of the Specified Denomination) shadl fledeemed
on the Maturity Date in accordance with paragraiphor( (ii)
below, as applicable:
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19.

20.

Physical Settlement:

Non-scheduled Early Repayment
Amount:

0] the Reference Price (Final) in respect of e&tlare in
the Share Basket is greater than or equal to its
respective Barrier Level (as determined by the
Calculation Agent), the Settlement Amount payable i
respect of each Certificate (of the Specified
Denomination) shall be an amount in the Settlement
Currency equal to the Specified Denomination; or

(i)  the Reference Price (Final) in respect of &hare in
the Share Basket is less than its respective Bdreeel
(as determined by the Calculation Agent), the
Settlement Amount payable in respect of each
Certificate (of the Specified Denomination) shadl &n
amount in the Settlement Currency determined by the
Calculation Agent to be equal to tpeoductof (a) the
Specified Denomination, multiplied by (b) the
Minimum Share Performance.

Where:

"Barrier Level" means, in respect of each Share in the Share
Basket, a percentage equal to 50 per cent. (50%j}hef
Reference Price (Initial) of such Share.

"Final Underlying Performance' means, in respect of each
Share in the Share Basket, an amount determinedhéy
Calculation Agent in accordance with the followiiogmula:

ReferencePrice(Final)
ReferencePrice(Initial)

"Minimum Share Performancé' means the Final Underlying
Performance of the Worst Performing Share.

"Reference Price (Final) means in respect of each Share in
the Share Basket and the Final Valuation Date Réference
Price of such Share on the Final Valuation Datejedsrmined
by the Calculation Agent.

"Worst Performing Share" means the Share in the Share
Basket with the lowest Final Underlying Performanees
determined by the Calculation Agent. In the evéat two or
more Shares in the Share Basket have the samet|&ived
Underlying Performance, then the Calculation Agshall
determine in its sole and absolute discretion whi¢hthe
Shares shall be the Worst Performing Share, and Share as
so selected shall be deemed the Worst PerformiageSh

Not Applicable.

Adjusted to account fully for any reasonable expsnand
costs of the Issuer and/or its affiliates, inclgdthose relating
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EXERCISE PROVISIONS

21.

22.
23.

24.

25.

26.
27.
28.
29.
30.
31.
32.

SHARE LINKED INSTRUMENT / INDEX LINKED INSTRUMENT /
INSTRUMENT / FX LINKED INSTRUMENT / INFLATION LINKE

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:

to the unwinding of any underlying and/or relatediging and
funding arrangements, as determined by the Issués isole
and absolute discretion.

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

Not Applicable.
Not Applicable.
The Final Valuation Date. The Expiration Date shadt be
subject to the postponement to the next Businessabd the
definition of "Expiration Date" in General Instrunte

Condition 2(a) shall be amended accordingly.

Yes — General Instrument Condition 7(k) is applieatlsave
that General Instrument Condition 7(k)(ii) is npipécable.

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

COMMODITY LINKED
D INSTRUMENT / OTHER

VARIABLE LINKED INSTRUMENT PROVISIONS

33.

34.

Type of Certificates:

Share Linked Instruments:

0] Single Share or Share Basket:

(i)  Name of Share(s):

The Certificates are Share Linked Instruments — Share
Linked Provisions are applicable, subject to tlenteherein.

Applicable.
Share Basket.
The ordinary shares of:

0] AstraZeneca PL@SIN: GB0009895292; Bloomberg
Ticker: AZN SS Equity; Reuters Page: AZN.ghg
"AstraZeneca Sharé);

(i)  Electrolux AB (ISIN: SE0000103814; Bloomberg

Ticker: ELUXB SS Equity; Reuters Page: ELUXb.ST)

(the 'Electrolux Share");

(i) NORDEA AB (ISIN: SE0000427361; Bloomberg
Ticker: NDA SS Equity; Reuters Page: NDA.8hg

"Nordea Sharé¢); and
Enskilda Banken

(iv)  Skandinaviska AB (ISIN:

-13-



(i)
(iv)
%
(vi)
(vii)
(viii)

(ix)

)

(xi)

(xii)

(xiii)

(xiv)
(xv)

(xvi)

SE0000148884; Bloomberg Ticker: SEBA SS Equity;
Reuters Page: SEBa.ST)the 'Skandinaviska
Enskilda Banken Sharé),

(v) Volvo AB (B Shares) (ISIN: SE0000115446;
Bloomberg Ticker: VOLVB SS Equity; Reuters Page:
VOLVb.ST)the 'Volvo Sharé'"),

collectively the Shares, and each aShare'. See also the
Annex (nformation on the Underlying Assgtsereto.

Exchange(s): In respect of each Share, tiX&stockholm.
Related Exchange(s): In respect of each Shdr&xchanges.
Options Exchange: In respect of each Sharlgt&dExchange.
Valuation Time: As specified in Share LinkBdovision 8.
Market Disruption Events: As specified in&kp Linked Provision 8.

Single Share and Reference DateNot Applicable.
— Consequences of Disrupted
Days:

Single Share and AveragingNot Applicable.
Reference Dates — Consequences
of Disrupted Days:

Share Basket and Referencblot Applicable.
Dates - Individual Scheduled

Trading Day and Individual

Disrupted Day:

Share Basket and Averaging\Not Applicable.
Reference Dates - Individual

Scheduled Trading Day and

Individual Disrupted Day:

Share Basket and Referenc&ot Applicable.
Dates — Common Scheduled

Trading Day but Individual

Disrupted Day:

Share Basket and Referencépplicable — as specified in Share Linked Provisiof.
Dates — Common Scheduled

Trading Day and Common

Disrupted Day:

(a) Maximum Days of As specified in Share Linked Provision ®effinitions,
Disruption: provided that the definition of "Maximum Days of
Disruption" shall be amended such that the wordni@on"
be inserted immediately prior to each referenctsStheduled
Trading Days".

(b)  No Adjustment: Not Applicable.
Fallback Valuation Date: Not Applicable.
Observation Period: Not Applicable.
Change in Law: Applicable.
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35.

36.

37.

38.

39.

40.

(xvii) Extraordinary Event — ShareApplicable.

Substitution:

(xviii) Correction of Share Price: Applicable.

(xix) Correction Cut-off Date:

Date, the sixth Business Day prior to the MatubDgte.

(xx) Depositary Receipts Provisions: Not Applicabl
(xxi) Dividend Amount Provisions: Not Applicable.
Index Linked Instruments: Not Applicable.

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

Commodity Linked Instruments Not Applicable.
(Commodity Index or Commodity

Strategy):

FX Linked Instruments: Not Applicable.
Inflation Linked Instruments: Not Applicable.
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 13):00
45.  Permitted Trading Multiple: One (corresponding to a nominal amount of SEK X1)'00
46. Date of Board approval for issuance of Not Applicable.

Instruments obtained:
47.  Other final terms: Not Applicable.
DISTRIBUTION
48. Method of distribution: Non-syndicated.

@

(if)
(iii)
(iv)

If syndicated, names andNot Applicable.
addresses of Managers and
underwriting commitments:

Date of Subscription Agreement:  Not Applicable.
Stabilising Manager(s) (if any): Not Applicable.
If non-syndicated, name and Goldman Sachs Intemaltof Peterborough Court,

133 Fleet Street, London EC4A 2BB, England.
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address of Dealer:
49.  Additional selling restrictions: Not Applicable.

50. Non-exempt Offer: An offer of the Certificates may be made by the agars
other than pursuant to Article 3(2) of the Prospedirective
in the Kingdom of Sweden Rublic Offer Jurisdiction™)
during the period from (and including) July 19, 20b (and
including) August 26, 2011 Qffer Period"). See further
paragraph entitted "Terms and Conditions of theeOff
below.

PURPOSE OF FINAL TERMS

These Final Terms comprise the final terms requicedssue, admission to trading on the regulatedlket of
the Luxembourg Stock Exchange, and public offethan Public Offer Jurisdiction, of the Certificagpgrsuant
to the Programme for the issuance of Warrants, sNated Certificates of Goldman Sachs International,
Goldman Sachs (Jersey) Limited, Goldman, Sachs &/@ertpapier 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 IssuertardGuarantor (which have taken all reasonable toeg@asure
that such is the case) the information containgtiénrBase Prospectuses, as completed and/or ambyndeese
Final Terms in relation to the Series of Certifesmteferred to above, is true and accurate in @lérial respects
and, in the context of the issue of this Seriemietfare no other material facts the omission ottviaould make
any statement in such information misleading.

Information about the past and future performance d the underlying asset and its volatility can be
obtained from the Reuters or Bloomberg pages (or #ir respective successors) as specified in the tabl
relating to the underlying asset on the second pag# this document. Past performance of the underlyig
asset is not an indication of the future performane of the underlying asset.

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 refeéence in, and does not form part of, the Base
Prospectuses or these Final Terms. Prospective pumasers of the Certificates may acquire such further
information as they deem necessary in relation tohe underlying asset from such publicly available
information as they deem appropriate. Investors shald 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 duinvestors 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 whateetion is required to permit their purchase arsdleof the
Certificates. European Economic Area standardnggtiestrictions apply.

Signed on behalf of Goldman Sachs International:

By

Duly authorised

21081016/Ashurst(2AG/AHINDS)/ML
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OTHER INFORMATION

LISTING AND ADMISSION TO TRADING Application has been made by the Issuer (or orpétsalf)
for the Certificates to be admitted to trading be tegulated
market of the Luxembourg Stock Exchange with effeamn,
at the earliest, the Issue Date. No assurancedeagiven
that such application for listing and admissionrémling will
be granted (or, if granted, will be granted by igmie Date).

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

Save as discussed in the risk factor, "Risks agtmtiwith conflicts of interest between GoldmanHSaand
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/INFLAT ION INDEX/OTHER
VARIABLE, AND OTHER INFORMATION CONCERNING THE UNDE RLYING

Information about the past and further performantehe Shares can be obtained from BloomBeagd
Reuters.

The Issuer does not intend to provide post-issuarfoemation, except if required by any applicaldevs 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 for Principal Programmeqg-sd-operations@gs.com.
Agent:

TERMS AND CONDITIONS OF THE OFFER

Offer Period: An offer of the Certificates may be made by theeta other
than pursuant to Article 3(2) of the Prospectuse&live in
the Public Offer Jurisdiction during the period aoencing
on (and including) July 19, 2011 to (and includirg)gust
26, 2011.

Offer Price: Issue Price, being 100 per cent. (100%) of the Agate
Nominal Amount.

Conditions to which the offer is subject: The offer of the Certificates for sale to the pabin the
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Public Offer Jurisdiction is subject to the relewveggulatory
approvals having been granted, and the Certifichting
issued.

The Offer Period is subject to adjustment by obehalf of
the Issuer in accordance with the applicable reiguis and
any adjustments to such period will be set outrie 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 before the Issue Date at tserdtion of
the Issuer.

Description of the application process: Not Applicable.

Description of possibility to reduce subscriptioNot 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 in and date on which results of the offthe results of the offering will be available or thebsite of
are to be made public: the Issuer on or around the end of the Offer Period

Procedure for exercise of any right of preNot Applicable.
emption, 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(d)e Public Offer Jurisdiction. None of the Issughe

have been reserved for certain countries: Guarantor or the Dealer has taken or will take aoton
specifically in relation to the Certificates refedrto herein to
permit a public offering of such Certificates in yan
jurisdiction other than the Public Offer Jurisdicti

Following approval of the base prospectus dateg 16|,
2011 (the 2011 Base Prospectu§y (and any supplements
up to, and including, the Issue Date), and natiftcaof the
2011 Base Prospectus (as so supplemented) to thdisw
Financial Supervisory AuthoritySfv. Finansinspektiongn
Securities issued under the Programme may be dfferthe
public in the Public Offer Jurisdiction not latehan 12
months after the date of approval of the 2011 Base
Prospectus and subject to, in certain cases, sslomiof
Final Terms, all in accordance with the ProspeElsctive
as implemented in the Public Offer Jurisdiction.

In other EEA countries, offers will only be madersuant to
an exemption from the obligation under the Prospect
Directive as implemented in such countries to mhbla
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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 "pldmdow
(together with any entities belonging to the Goldng&achs
group) will be so authorised, but any other parypeyally
will not. Each investor should therefore enquire whether
the relevant offeror is so authorised by the Issueror
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 thé&lot Applicable.
amount allotted and the indication whether
dealing may begin before notification is made:

Amount of any expenses and taxes specificallhere is no withholding tax applicable to the Gixites in
charged to the subscriber or purchaser: Sweden.

Name(s) and address(es), to the extent knownStukturinvest 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 paasis "Risk Factors” section (with minor changes f
formatting only) for ease of reference.

RISK FACTORS

In this section, the "Issuer" means Goldman Sachsnternational, "Securities" means the Certificates ad
"Underlying Assets" or "Shares" means the AstraZene&a Share, the Electrolux Share, the Nordea Share,
the Skandinaviska Enskilda Banken Share and the Veb Share (and "Underlying Asset" or "Share"
shall be construed accordingly).

1. Risks relating to loss of investment and suitalily 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:

0] 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 &ndncial
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, investmenither 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 forath@idance 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 assce or guarantee as to the merits, performance or
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2.2

2.3

suitability of such Securities to any potential ghaser, and the purchaser should be aware thigsher
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 GoldrBachs' creditworthiness and other relevant
factors, the value of the Securities on the dathese Final Terms (as determined by referencecmg
models used by Goldman Sachs and taking into atc@ahdman Sachs' credit spreads) may be
significantly less than the original issue priae.addition, purchasers of Securities should be ewzat

the issue price may include inducements and/or dssioms and/or other related fees paid by the tssue
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 mag 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 GaldrBachs affiliate to provide liquidity in respett
such Securities, the Securities may have no liguimli 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 Securitiél 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 folSenurities, it may cease to do so at any time witho
notice. Investors should therefore not assume tti@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 affili@s &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 lean 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 urat the creditworthiness of the Issuer and the
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2.6

Guarantor, and, if applicable, the performancethefUnderlying Assets. If the Issuer or any Goldman
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' creditworthinesge@rceived creditworthiness whether measured by
Goldman Sachs' credit ratings or other measuressélbhanges may adversely affect the market pkice o
the Securities, including the price an investor megeive for its Securities in any market making
transaction. In addition, even if Goldman Sachsditworthiness does not decline, the value of the
Securities on the trade date may be significaethg than the original price taking into accountd&wn
Sachs' credit spreads on that date. The quotee powgld 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 nede
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 difiereghigher or lower) than any price quoted by any
Goldman Sachs affiliate. Furthermore, if any pusehnasells its Securities, the purchaser will likbby
charged a commission for secondary market trarsegtor the price will likely reflect a dealer dismt.

Change of applicable law, Early Redemption anBeinvestment Risk

Upon the Issuer becoming aware of (i) the adoptfnor 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 jurisdictionhieh has the effect that its performance under the
Securities has become unlawful or impracticableviole or in part for any reason, the Issuer may (a)
amend the terms of the Securities to cure suchwinlaess 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 tontimescheduled 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 investpaamd in such case see risk factdr,1"Purchasers of
Securities may receive back less than the origimalested amouht Following any such early
redemption of Securities, the purchasers of sudur8&s may 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 invashts available at that time.

Change in Tax Law

Tax law and practice are subject to change, pgssifth 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 Prospect
concerning relevant tax law and practice in refatm Securities to be inaccurate or to be inapplean
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 rf8iesuis 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 conditionhef
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
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purchasers who did not attend and vote at the aatemeeting and purchasers who voted in a manner
contrary to the majority.

Substitution of the Issuer

The Issuer may be substituted as principal obligualer 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 Assibies,purchasers of the Securities are exposed to the
performance of the Underlying Assets. The pricefgomance or investment return of the Underlying
Assets may be subject to unpredictable change tiwer 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 tioig Assets' price on a start date and a futate tb
determine performance, investors will not benefitni any increase in such Underlying Assets' price
from the start date up to, but excluding, the dpEgtidate on which such Underlying Assets' prick be
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 oflimelerlying Assets at the time of the issuance ef th
Securities should not be regarded as indicatiteefange of, or trends in, fluctuations in the emylng
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 Issioer
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 foriwlisruption event in relation to any Underlyingsés
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 itsatetion, 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 riskollowing such early redemption

If the Calculation Agent determines that any forhadjustment event in relation to an Underlying étss
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has occurred, the Calculation Agent may adjusttéheas and conditions of the Securities (without the
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 Securities
which will be determined on the basis of markettgtions obtained from qualified financial institartis,

or where insufficient market quotations are obtdjngill be an amount determined by the Calculation
Agent as being equal to the fair market value @hs8ecurities immediately prior to (and ignoring th
circumstances leading to) such early redemptionl tae 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 factét,1 Purchasers of Securities
may receive back less than the original investeswarti. Following any such early termination of
Securities, the purchasers of such Securities galherally 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 invaents available at that time.

Risks associated with the Shares as the Underlyifggssets
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 involvemenhim offer and sale of the Securities and will have
no obligation to any purchaser of such Securiflé® issuer of a Share may take any actions in
respect of such Share without regard to the intei&@sthe 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. Potent@justment 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 (alebsting 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 matiisation 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 Changeaw 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 Ungad 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. Se2.3 No rights of ownership in the Underlying Asspt(
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Risks associated with baskets comprised of variow®nstituents as Underlying Assets

()

(ii)

(iii)

(iv)

v)

(vi)

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 detethily macroeconomic factors relating to the
constituents that comprise such basket, s@&é 'Risks associated with the Shares as the
Underlying Assets

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

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 pdatidasket constituent included therein than a
basket that gives relatively equal weight to eaaskbt constituent.

High correlation of basket constituents could have a significant effect on amounts payable

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 pivg correlation, means that the performance
of the basket constituents always moves in the gsdireetion. A correlation of "-1", i.e., a high
negative correlation, means that the performandbeobasket 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 cquetnygh 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.

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 iatiegto a greater extent.

Changein composition of basket

Where the Securities grant the Calculation Ageatright, in certain circumstances, to adjust the
composition of the basket after the Securities HBeen 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 adversetaffethe performance of the basket.

Risks associated with the creditworthiness of ¢hlssuer 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 Gobuppmpanies and, as such, may be affected by
uncertain or unfavourable economic, market, legad ather conditions that are likely to affect the
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Goldman Sachs Group of companies as a whole, imju@SG's ability to perform its payment
obligations as a Guarantor. The risks relating 8GCGhave been incorporated by reference and can be
found in "Risk Factors" in Part I, Item 1A (pagesth 30) of GSG's 2010 Form 10-K. A deterioration i
GSG's creditworthiness or perceived creditwortténgsether measured by actual or anticipated changes
in the credit ratings of GSG may adversely affaetvalue of the Securities.

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

Goldman Sachs will be subject to various confltsnterest 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) (theletdging Entity") may hedge the Issuer's obligations
under the Securities by purchasing futures andfeeranstruments 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 instrumimited to the Underlying Asset(s) or (if applicapl
the Underlying Components, at any time and fronettm time, and may unwind the hedge by selling
any of the foregoing on or before the final redémptdate 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 areelinto changes in the level, price, rate or othefiegble
value of the Underlying Asset(s) or (if applicabte Underlying Components. Any of these hedging
activities may adversely affect the level, priceror other applicable value of the Underlying éi6&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 activitiedevtne
value of the Securities may decline.

The relevant Hedging Entity (or Hedging Entitiesqymalso 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&f 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 defiva 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 thewities and the interests of the Issuer and ftlzaés

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

-27 -



53

54

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 Securitibg, t
Underlying Assets and any derivative instrumentsremcing 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 Undéerty Assets (and/or Underlying
Components)

The Calculation Agent is the same entity as tHesuer

As the Calculation Agent is the same entity asldiseer and is an affiliate of the Guarantor, pasnt
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
Securities. Any such discretion exercised by, or @aculation made by, the Calculation Agent (ie th
absence of manifest or proven error) shall be bimdin the Issuer and all purchasers of the Segsuriti

-28 -



ANNEX
INFORMATION ON THE UNDERLYING ASSETS

Information on each Share and the price of eacheSloa days on which each Share is traded may banea
from the website of the OMX-Stockholm at: www.nagoiax.com.

-29-



