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UNITED STATES
SECURITIES AND EXCHANGE COMMISSION

Washington, D.C. 20549

FORM 8-A

FOR REGISTRATION OF CERTAIN CLASSES OF SECURITIES
PURSUANT TO SECTION 12(b) OR (g) OF THE

SECURITIES EXCHANGE ACT OF 1934

GS Finance Corp. The Goldman Sachs Group, Inc.
(Exact name of registrant as specified in its charter) (Exact name of registrant as specified in its charter)

Delaware Delaware
(State of incorporation or organization) (State of incorporation or organization)

26-0785112 13-4019460
(I.R.S. Employer Identification No.) (I.R.S. Employer Identification No.)

200 West Street, New York, New York 10282
(Address of principal executive offices) (Zip Code)

Securities to be registered pursuant to Section 12(b) of the Act:

Title of each class
to be so registered

Name of each exchange on which
each class is to be registered

Callable Fixed and Floating Rate Notes due 2031, guaranteed by
The Goldman Sachs Group, Inc.

New York Stock Exchange

If this form relates to the registration of a class of securities pursuant to Section 12(b) of the Exchange Act and is effective pursuant to
General Instruction A.(c) or (e), check the following box. ☒

If this form relates to the registration of a class of securities pursuant to Section 12(g) of the Exchange Act and is effective pursuant to
General Instruction A.(d) or (e), check the following box. ☐

If this form relates to the registration of a class of securities concurrently with a Regulation A offering, check the following box. ☐

Securities Act registration statement or Regulation A offering statement file number to which this form relates: 333-253421

Securities to be registered pursuant to Section 12(g) of the Act:

None
(Title of class)

Item 1. Description of Registrants’ Securities to be Registered.

The material set forth in (i) the section captioned “Description of Debt Securities We May Offer” in the registrants’ Prospectus, dated
March 22, 2021 (the “Base Prospectus”), which relates to the registrants’ registration statement on Form S-3 (No. 333-253421), filed
with the Securities and Exchange Commission on March 22, 2021, (ii) the section captioned “Description of Notes We May Offer” in
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the registrants’ Prospectus Supplement, dated March 22, 2021 (the “MTN, Series F Prospectus Supplement”), to the Base Prospectus,
and (iii) the Prospectus Supplement No. 2,549, dated May 26, 2021 (the “Prospectus Supplement No. 2,549”), to the Base Prospectus
and the MTN, Series F Prospectus Supplement are each incorporated herein by reference. If any additional securities registered hereby
are issued, a prospectus supplement relating to such securities will be filed with the Securities and Exchange Commission and will be
incorporated herein by reference.

Item 2. Exhibits.

1.

Senior Debt Indenture, dated as of October 10, 2008, among GS Finance Corp., as issuer, The Goldman Sachs Group, Inc.,
as guarantor, and The Bank of New York Mellon, as trustee (incorporated by reference to Exhibit 4.70 to the registrants’
registration statement on Form S-3 (No. 333-154173), filed on October 10, 2008).

2.

First Supplemental Indenture, dated as of February 20, 2015, among GS Finance Corp., as issuer, The Goldman Sachs
Group, Inc., as guarantor, and The Bank of New York Mellon, as trustee, with respect to the Senior Debt Indenture, dated as
of October 10, 2008 (incorporated by reference to Exhibit 4.7 to The Goldman Sachs Group, Inc.’s Annual Report on Form
10-K for the fiscal year ended December 31, 2014).

3.

Fourth Supplemental Indenture, dated as of August 21, 2018, among GS Finance Corp., as issuer, The Goldman Sachs
Group, Inc., as guarantor, and The Bank of New York Mellon, as trustee, with respect to the Senior Debt Indenture, dated as
of October 10, 2008 (incorporated by reference to Exhibit 4.1 to The Goldman Sachs Group, Inc.’s Quarterly Report on
Form 10-Q for the period ended September 30, 2018).

4.

Seventh Supplemental Indenture, dated as of July 1, 2020, among GS Finance Corp., as issuer, The Goldman Sachs Group,
Inc., as guarantor, and The Bank of New York Mellon, as trustee, with respect to the Senior Debt Indenture, dated as of
October 10, 2008 (incorporated by reference to Exhibit 4.69 to the registrants’ registration statement on Form S-3 (No.
333-239610), filed on July 1, 2020).

5. Certificate representing the Callable Fixed and Floating Rate Notes due 2031

1

SIGNATURE

Pursuant to the requirements of Section 12 of the Securities Exchange Act of 1934, each registrant has duly caused this registration
statement to be signed on its behalf by the undersigned, thereto duly authorized.

Date: May 31, 2022 GS FINANCE CORP.

By: /s/ ANDRE D’SOUZA
Name: Andre D’Souza
Title: Treasury Signatory

THE GOLDMAN SACHS GROUP, INC.

By: /s/ ANDRE D’SOUZA
Name: Andre D’Souza
Title: Attorney-in-Fact

2
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Exhibit 5

(Face of Security)

THIS SECURITY IS A GLOBAL SECURITY WITHIN THE MEANING OF THE GSFC 2008 INDENTURE
HEREINAFTER REFERRED TO AND IS REGISTERED IN THE NAME OF A DEPOSITARY OR A NOMINEE THEREOF.
THIS SECURITY MAY NOT BE EXCHANGED IN WHOLE OR IN PART FOR A SECURITY REGISTERED, AND NO
TRANSFER OF THIS SECURITY IN WHOLE OR IN PART MAY BE REGISTERED, IN THE NAME OF ANY PERSON
OTHER THAN SUCH DEPOSITARY OR A NOMINEE THEREOF, EXCEPT IN THE LIMITED CIRCUMSTANCES
DESCRIBED IN THE GSFC 2008 INDENTURE.

UNLESS THIS CERTIFICATE IS PRESENTED BY AN AUTHORIZED REPRESENTATIVE OF THE
DEPOSITORY TRUST COMPANY, A NEW YORK CORPORATION (“DTC”), TO GS FINANCE CORP. OR ITS AGENT
FOR REGISTRATION OF TRANSFER, EXCHANGE OR PAYMENT, AND ANY CERTIFICATE ISSUED IS REGISTERED
IN THE NAME OF CEDE & CO. OR IN SUCH OTHER NAME AS IS REQUESTED BY AN AUTHORIZED
REPRESENTATIVE OF DTC (AND ANY PAYMENT IS MADE TO CEDE & CO., OR TO SUCH OTHER ENTITY AS IS
REQUESTED BY AN AUTHORIZED REPRESENTATIVE OF DTC), ANY TRANSFER, PLEDGE OR OTHER USE
HEREOF FOR VALUE OR OTHERWISE BY OR TO ANY PERSON IS WRONGFUL INASMUCH AS THE REGISTERED
OWNER HEREOF, CEDE & CO., HAS AN INTEREST HEREIN.

THE PERSON MAKING THE DECISION TO ACQUIRE THIS SECURITY SHALL BE DEEMED, ON
BEHALF OF ITSELF AND THE HOLDER, BY ACQUIRING AND HOLDING THIS SECURITY OR EXERCISING ANY
RIGHTS RELATED THERETO, TO REPRESENT THAT:

(i) THE FUNDS THAT THE HOLDER IS USING TO ACQUIRE THIS SECURITY ARE NOT THE ASSETS
OF AN EMPLOYEE BENEFIT PLAN SUBJECT TO TITLE I OF THE EMPLOYEE RETIREMENT INCOME SECURITY
ACT OF 1974, AS AMENDED (“ERISA”), A PLAN DESCRIBED IN AND SUBJECT TO SECTION 4975 OF THE
INTERNAL REVENUE CODE OF 1986, AS AMENDED (THE “CODE”), A GOVERNMENTAL PLAN SUBJECT TO ANY
FEDERAL, STATE OR LOCAL LAW THAT IS SIMILAR TO THE PROVISIONS OF SECTION 406 OF ERISA OR
SECTION 4975 OF THE CODE, OR AN ENTITY WHOSE UNDERLYING ASSETS INCLUDE “PLAN ASSETS” BY
REASON OF DEPARTMENT OF LABOR REGULATION SECTION 2510.3-101, AS MODIFIED BY SECTION 3(42) OF
ERISA, OR OTHERWISE; OR

(ii)(A) THE HOLDER WILL RECEIVE NO LESS AND PAY NO MORE THAN “ADEQUATE
CONSIDERATION” (WITHIN THE MEANING OF SECTION 408(B)(17) OF ERISA AND SECTION 4975(F)(10) OF THE
CODE) IN CONNECTION WITH THE PURCHASE AND HOLDING OF THIS SECURITY; (B) NONE OF THE
PURCHASE, HOLDING OR DISPOSITION OF THIS SECURITY OR THE EXERCISE OF ANY RIGHTS RELATED TO
THE SECURITY WILL RESULT IN A NON-EXEMPT PROHIBITED TRANSACTION UNDER ERISA OR THE CODE
(OR WITH RESPECT TO A GOVERNMENTAL PLAN, UNDER ANY SIMILAR APPLICABLE LAW OR REGULATION);
AND (C)NEITHER THE GOLDMAN SACHS GROUP, INC. NOR ANY OF ITS AFFILIATES IS A “FIDUCIARY” (WITHIN
THE MEANING OF SECTION 3(21) OF ERISA OR, WITH RESPECT TO A GOVERNMENTAL PLAN, UNDER ANY
SIMILAR APPLICABLE LAW OR REGULATION) WITH RESPECT TO THE PURCHASER OR HOLDER IN
CONNECTION WITH SUCH PERSON’S ACQUISITION, DISPOSITION OR HOLDING OF THIS SECURITY, OR AS A
RESULT OF ANY EXERCISE BY THE GOLDMAN SACHS GROUP, INC. OR ANY OF ITS AFFILIATES OF ANY
RIGHTS IN CONNECTION WITH THE SECURITY, AND NEITHER THE GOLDMAN SACHS GROUP, INC. NOR ANY
OF ITS AFFILIATES HAS PROVIDED INVESTMENT ADVICE IN CONNECTION WITH SUCH PERSON’S
ACQUISITION, DISPOSITION OR HOLDING OF THIS SECURITY.

THIS SECURITY IS FULLY AND UNCONDITIONALLY GUARANTEED BY THE GOLDMAN SACHS
GROUP, INC. (THE “GUARANTOR”) PURSUANT TO THE GUARANTEE SET FORTH IN THE GSFC 2008 INDENTURE
HEREINAFTER REFERRED TO (THE “GUARANTEE”).

THIS SECURITY IS NOT A BANK DEPOSIT AND IS NOT INSURED BY THE FEDERAL DEPOSIT
INSURANCE CORPORATION OR ANY OTHER GOVERNMENTAL AGENCY, NOR IS IT AN OBLIGATION OF, OR
GUARANTEED BY, A BANK.

(Face of Security continued on next page)
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CUSIP No. 40057HCZ1

GS FINANCE CORP.
MEDIUM-TERM NOTES, SERIES F

FULLY AND UNCONDITIONALLY GUARANTEED BY

THE GOLDMAN SACHS GROUP, INC.
___________

Callable Fixed and Floating Rate Notes due 2031

___________

The following terms apply to this Security. Capitalized terms that are not defined the first time they are used in this
Security shall have the meanings indicated elsewhere in this Security.

Face Amount: $17,175,000 in the aggregate on the Original Issue Date.

Principal Amount: subject to the Company’s Redemption Right provided in Section 4 of this Security, on the Stated Maturity Date, in
addition to any accrued and unpaid interest, the Company will pay the Holder an amount in cash equal to the Face Amount of this
Security then Outstanding.

Redemption Right: the Company may redeem this Security as provided in Section 4 of this Security.

Calculation Agent: Goldman Sachs & Co. LLC

Defeasance: neither full defeasance nor covenant defeasance applies to this Security.

Business Day Convention: following unadjusted, subject to adjustment as provided in Section 1(b) of this Security.

Specified Currency: U.S. Dollars.

OTHER TERMS:

All terms used in this Security that are not defined in this Security but are defined in the GSFC 2008 Indenture
referred to on the reverse of this Security shall have the meanings assigned to them in the GSFC 2008 Indenture. References in this
Security to numbered Sections are to numbered Sections on the face of this Security, unless the context requires otherwise. Section
headings on the face of this Security are for convenience only and shall not affect the construction of this Security.

(Face of Security continued on next page)

-2-

“30-Year CMS Rate” means, for any Interest Determination Date, the CMS Rate with an Index Maturity of thirty
years on such day, determined as set forth in Section 1(b) on the face of this Security.

“5-Year CMS Rate” means, for any Interest Determination Date, the CMS Rate with an Index Maturity of five years
on such day, determined as set forth in Section 1(b) on the face of this Security.

“Authorized Denomination” means, with respect to this Security, $1,000 or any integral multiple of $1,000 in excess
thereof.
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“Business Day” means each Monday, Tuesday, Wednesday, Thursday and Friday that is not a day on which banking
institutions in New York City generally are authorized or obligated by law, regulation or executive order to close, subject to adjustment
as provided in Section 1(b) of this Security.

“CMS Rate” means, for any Interest Determination Date, the rate as provided in Section 1(b) of this Security.

“CMS Spread” means, for any Interest Determination Date, the 30-Year CMS Rate minus the 5-Year CMS Rate.

“Day Count Convention” is 30/360 (ISDA), which means the number of days in the Interest Period in respect of
which payment is being made divided by 360, calculated on a formula basis as follows:

where

● “Y1” is the year, expressed as a number, in which the first day of the Interest Period falls;

● “Y2” is the year, expressed as a number, in which the day immediately following the last day included in the
Interest Period falls;

● “M1” is the calendar month, expressed as a number, in which the first day of the Interest Period falls;

● “M2” is the calendar month, expressed as a number, in which the day immediately following the last day included
in the Interest Period falls;

● “D1” is the first calendar day, expressed as a number, of the Interest Period, unless such number would be 31, in
which case D1 will be 30; and

● “D2” is the calendar day, expressed as a number, immediately following the last day included in the Interest
Period, unless such number would be 31 and D1 is greater than 29, in which case D2 will be 30.

(Face of Security continued on next page)

-3-

“Fixed Interest Rate” means, for each Fixed Rate Interest Period, 4.25% per annum.

“Fixed Rate Interest Payment Dates” means February 28, May 28, August 28 and November 28 of each year,
commencing on August 28, 2021 and ending on May 28, 2023.

“Fixed Rate Interest Periods” means the periods from and including a Fixed Rate Interest Payment Date (or the
Original Issue Date, in the case of the first Fixed Rate Interest Period) to but excluding the next succeeding Fixed Rate Interest Payment
Date.

“Floating Rate Interest Payment Dates” means February 28, May 28, August 28 and November 28 of each year,
beginning on August 28, 2023 and ending on the Stated Maturity Date.

“Floating Rate Interest Periods” means the periods from and including a Floating Rate Interest Payment Date (or the
final Fixed Rate Interest Payment Date, in the case of the first Floating Rate Interest Period) to but excluding the next succeeding
Floating Rate Interest Payment Date (or the Stated Maturity Date, in the case of the final Floating Rate Interest Period).

“Floating Rate Interest Rate” means the rate as provided in Section 1(d) of this Security.
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“Index Maturity” means the period to maturity of the instrument or obligation on which the Interest Rate formula is
based.

“Interest Determination Dates” means, for each Floating Rate Interest Period, the second U.S. Government Securities
Business Day preceding such Floating Rate Interest Period, subject to adjustment as provided in Section 1(b) of this Security.

“Maximum Interest Rate” means 8.00% per annum.

“Minimum Interest Rate” means 1.00% per annum.

“Original Issue Date” means May 28, 2021.

“Redemption Date” means the Fixed Rate Interest Payment Date falling on May 28, 2022 or any Interest Payment
Date specified by the Company in a Redemption Notice for redemption of the Outstanding Face Amount of this Security; provided that
a Redemption Date shall in all cases be the Fixed Rate Interest Payment Date falling on May 28, 2022 and any Interest Payment Date
occurring thereafter. As applied to this Security, the term “Redemption Date” as used in the GSFC 2008 Indenture shall mean the
Redemption Date, if any.

“Redemption Notice” means a notice of redemption given by the Company to the Holder of this Security as provided
in Section 4 of this Security.

“Redemption Notice Date” means any Business Day on which the Company gives a Redemption Notice.

“Redemption Price” means the amount payable in respect of this Security on a Redemption Date pursuant to Section 4
of this Security.

“Refinitiv Page ICESWAP1” means the display on the Refinitiv Eikon service, or any successor or replacement
service, on the page designated as “ICESWAP1”, or any successor or replacement page on that service.

“Stated Maturity Date” means May 28, 2031, subject to the Redemption Right.

“U.S. Government Securities Business Day” means any day except for a Saturday, Sunday or a day on which the
Securities Industry and Financial Markets Association recommends that the fixed income department of its members be closed for the
entire day for purposes of trading in U.S. government securities, subject to adjustment as provided in Section 1(b) of this Security.

_______________________

(Face of Security continued on next page)

-4-

1. Promise to Pay Principal and Interest

(a) Promise to Pay Principal and Interest. GS Finance Corp., a corporation duly organized and existing under the laws
of the State of Delaware (hereinafter called the “Company”, which term includes any successor Person under the GSFC 2008 Indenture
hereinafter referred to), for value received, hereby promises to pay to Cede & Co., as nominee for The Depository Trust Company, or
registered assigns, as principal, the Principal Amount on the Stated Maturity Date, subject to the other provisions of this Security, and to
pay interest on the Outstanding Face Amount, quarterly on each Interest Payment Date, at the rate determined pursuant to
subsections 1(c) and 1(d) below, until the principal of this Security is paid or made available for payment. If an Interest Payment Date
(other than the Interest Payment Date that falls on the Stated Maturity Date) falls on a day that is not a Business Day, the payment due
on such Interest Payment Date will be postponed to the next day that is a Business Day; provided that interest due with respect to such
Interest Payment Date shall not accrue from and including such Interest Payment Date to and including the date of payment of such
interest as so postponed. If the Stated Maturity Date falls on a day that is not a Business Day, payment of interest otherwise due on such
day will be made on the next succeeding Business Day, and no interest on such payment shall accrue for the period from and after the
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Stated Maturity Date. Any such installment of interest that is overdue at any time shall also bear interest (to the extent that the payment
of such interest shall be legally enforceable) at the rate per annum at which the principal then bears interest, from the date any such
overdue amount first becomes due until it is paid or made available for payment. Notwithstanding the foregoing, interest on any
principal or installment of interest that is overdue shall be payable on demand.

(b) Determination of CMS Rate. The CMS Rate that takes effect on any Interest Determination Date shall be
determined in accordance with the following provisions:

The CMS Rate with 30-year or 5-year Index Maturity, as the case may be, shall equal the rate appearing on the
Refinitiv Page ICESWAP1 under the heading for 30-year or 5-year Index Maturity, respectively, as of approximately 11:00 a.m. New
York City time on such on Interest Determination Date. If a CMS Rate cannot be determined in this manner on the relevant Interest
Determination Date, the following procedures will apply to this Security.

If the Calculation Agent determines on an Interest Determination Date that a CMS Rate has been discontinued, then
the Calculation Agent will use a substitute or successor rate that it has determined in its sole discretion is most comparable to the
applicable CMS Rate, provided that if the Calculation Agent determines there is an industry-accepted successor rate, then the
Calculation Agent shall use such successor rate. If the Calculation Agent has determined a substitute or successor rate in accordance
with the foregoing, the Calculation Agent in its sole discretion may determine the Business Day Convention, the applicable business
days and the Interest Determination Dates to be used, and any other relevant methodology for calculating such substitute or successor
rate, including any adjustment factor needed to make such substitute or successor rate comparable to the applicable CMS Rate, in a
manner that is consistent with any industry-accepted practices for such substitute or successor rate.

Unless the Calculation Agent uses a substitute or successor rate as so provided, if the CMS Rate with 30-year or
5-year Index Maturity cannot be determined in the manner described above, the applicable CMS Rate for that Interest Determination
Date will be determined by the Calculation Agent, after consulting such sources as it deems comparable to the foregoing display page,
or any other source it deems reasonable, in its sole discretion.

The applicable CMS Rate will be subject to the corrections, if any, published on the Refinitiv Page ICESWAP1 within
one hour of the time that rate was first displayed on such source.

(c) Determination of CMS Spread. The CMS Spread on any Interest Determination Date shall equal the 30-Year CMS
Rate minus the 5-Year CMS Rate.

(d) Determination of Interest Rate. The rate at which interest accrues on this Security shall be a rate per annum equal
to: (i) for each Fixed Rate Interest Period, the Fixed Interest Rate; and (ii) for each Floating Rate Interest Period, (A) if (a) the CMS
Spread times (b) 3.25 is greater than or equal to the Maximum Interest Rate, the Maximum Interest Rate; (B) if (a) the CMS Spread
times (b) 3.25 is less than the Maximum Interest Rate but greater than the Minimum Interest Rate, (a) the CMS Spread times (b) 3.25;
or (C) if (a) the CMS Spread times (b) 3.25 is equal to or less than the Minimum Interest Rate, the Minimum Interest Rate.
Notwithstanding the foregoing, the rate at which interest accrues on this Security shall not at any time be higher than the maximum rate
permitted by New York law, as the same may be modified by United States law of general application.

(Face of Security continued on next page)
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(e) Calculation of Interest. The Calculation Agent will calculate the amount of interest to be paid on any Fixed Rate
Interest Payment Date and Floating Rate Interest Payment Date (each, an Interest Payment Date), at the maturity of the principal hereof
or, if this Security is redeemed as provided in Section 4 of this Security, on the Redemption Date, as the case may be, by calculating the
product of (i) the Outstanding Face Amount on the relevant Interest Determination Date times (ii) the applicable Fixed Interest Rate or
Floating Interest Rate times (iii) the applicable Day Count Convention on a 30/360 (ISDA) basis. All percentages resulting from any
calculation with respect to this Security will be rounded upward or downward, as appropriate, to the next higher or lower one hundred-
thousandth of a percentage point (e.g., 9.876541% (or .09876541) being rounded down to 9.87654% (or .0987654) and 9.876545% (or
.09876545) being rounded up to 9.87655% (or .0987655)). All amounts used in or resulting from any calculation with respect to this
Security shall be rounded upward or downward, as appropriate, to the nearest cent.
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2. Payment of Interest

The interest so payable, and punctually paid or made available for payment, on any Interest Payment Date will, as
provided in the GSFC 2008 Indenture, be paid to the Person in whose name this Security (or one or more Predecessor Securities) is
registered at the close of business on the Regular Record Date for such Interest Payment Date. If this Security is a Global Security, the
Regular Record Date for an Interest Payment Date shall be the scheduled Business Day immediately preceding such Interest Payment
Date. If this Security is not a Global Security, the Regular Record Date for an Interest Payment Date shall be the fifteenth calendar day
before such Interest Payment Date, provided that for any Interest Payment Date that is also a Redemption Date such Regular Record
Date shall be the scheduled Business Day immediately preceding the Redemption Date. Any interest so payable, but not punctually paid
or made available for payment, on any Interest Payment Date will forthwith cease to be payable to the Holder on such Regular Record
Date and such Defaulted Interest may either be paid to the Person in whose name this Security (or one or more Predecessor Securities)
is registered at the close of business on a Special Record Date for the payment of such Defaulted Interest to be fixed by the Trustee,
notice whereof being given to the Holder of this Security not less than 10 days prior to such Special Record Date, or be paid in any other
lawful manner not inconsistent with the requirements of any securities exchange on which this Security may be listed, and upon such
notice as may be required by such exchange, all as more fully provided in the GSFC 2008 Indenture.

3. Principal Amount

The principal of this Security that becomes due and payable on the Stated Maturity Date for Securities that have not
been redeemed shall be the Principal Amount (excluding any interest). The principal of this Security that becomes due and payable on a
Redemption Date shall be the Redemption Price (excluding any interest). When the cash that the Company is obligated to pay as set
forth above in this Section 3 has been paid as provided herein (or such amount has been made available for payment), the principal of
this Security shall be deemed to have been paid in full, whether or not this Security shall have been surrendered for payment or
cancellation. References to the payment of the principal of this Security on any day shall be deemed to mean the payment of the cash
that the Company is obligated to pay as principal on such day as provided above in this Section 3 (excluding any interest).
Notwithstanding the foregoing, solely for the purpose of determining whether any consent, waiver, notice or other action to be given or
taken by Holders of Securities pursuant to the GSFC 2008 Indenture has been given or taken by Holders of Outstanding Securities in the
requisite aggregate principal amount, the principal amount of this Security on any day will be deemed to equal the portion of the Face
Amount then Outstanding. This Security shall cease to be Outstanding as provided in the definition of such term in the GSFC 2008
Indenture or when the principal of this Security shall be deemed to have been paid in full as provided above and any interest payable on
this Security has been paid (or, in the case of any such interest, when such interest has been made available for payment).

(Face of Security continued on next page)
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4. Company’s Redemption Right

This Security is subject to redemption upon at least five Business Days’ prior notice to the Holder and the Trustee, on
the Interest Payment Date on May 28, 2022 and each Interest Payment Date thereafter, in whole but not in part, at the election of the
Company for cash at a Redemption Price for each $1,000 of such Outstanding Face Amount on the Redemption Date equal to 100% of
such $1,000 Face Amount plus accrued and unpaid interest to, but excluding, the Redemption Date, as calculated pursuant to
subsections 1(d) and 1(e) of this Security.

The Company shall not give a Redemption Notice that results in a Redemption Date later than the Stated Maturity
Date. A Redemption Notice, once given, shall be irrevocable.

5. Role of Calculation Agent

The Calculation Agent, in its sole discretion, will make all determinations and calculations regarding the CMS Spread;
the 30-Year CMS Rate; the 5-Year CMS Rate; Interest Determination Dates; Regular Record Dates; the interest payable, if any, on each
Interest Payment Date; U.S. Government Securities Business Days; Business Days; postponement of interest or principal payments; the
amount of cash, if any, payable on this Security on the Stated Maturity Date, or the Redemption Date, as applicable; and all such other
matters as may be specified elsewhere herein as matters to be determined by the Calculation Agent. The Calculation Agent shall make
all such determinations and calculations in its sole discretion, and absent manifest error all determinations and calculations made by the
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Calculation Agent shall be final and binding on the Company, the Holder and all other Persons having an interest in this Security,
without liability on the part of the Calculation Agent.

The Company shall take such action as shall be necessary to ensure that there is at all relevant times a financial
institution serving as the Calculation Agent hereunder. The Company may, in its sole discretion at any time and from time to time, upon
written notice to the Trustee, but without notice to the Holder of this Security, terminate the appointment of any Person serving as the
Calculation Agent and appoint another Person (including any Affiliate of the Company) to serve as such agent. Insofar as this Security
provides for the Calculation Agent to obtain quotations or other information from any institution or other source, the Calculation Agent
may do so from any source or sources of the kind contemplated or otherwise permitted hereby notwithstanding that any one or more of
such sources are such agent, Affiliates of such agent or Affiliates of the Company.

6. Payment

Payment of any amount payable on this Security will be made in cash, in such coin or currency of the United States of
America as at the time of payment is legal tender for payment of public and private debts. Payment of cash on this Security will be
made to an account designated by the Holder (in writing to the Company and the Trustee on or before the relevant Interest
Determination Date) and acceptable to the Company or, if no such account is designated and acceptable as aforesaid, at the office or
agency of the Company maintained for that purpose in The City of New York; provided, however, that, at the option of the Company,
payment of any interest may be made by check mailed to the address of the Holder entitled thereto as such address shall appear in the
Security Register; and provided, further, that payment at Maturity shall be made only upon surrender of this Security at such office or
agency (unless the Company waives surrender). Notwithstanding the foregoing, if this Security is a Global Security, any payment may
be made pursuant to the Applicable Procedures of the Depositary as permitted in the GSFC 2008 Indenture. The Holder of this Security
shall not be entitled under the terms of this Security to receive, in payment hereof, any property other than cash.

(Face of Security continued on next page)
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7. Holidays

Notwithstanding any provision of this Security or of the GSFC 2008 Indenture, if any payment of principal or interest
would otherwise be due on this Security on a day (the “Specified Day”) that is not a Business Day, such payment may be made (or such
principal or interest may be made available for payment) on the next succeeding Business Day with the same force and effect as if such
payment were made on the Specified Day. The provisions of this Section 7 shall apply to this Security in lieu of the provisions of
Section 1.13 of the GSFC 2008 Indenture.

8. Reverse of this Security

Reference is hereby made to the further provisions of this Security set forth on the reverse hereof, which further
provisions shall for all purposes have the same effect as if set forth at this place.

9. Certificate of Authentication

Unless the certificate of authentication hereon has been executed by the Trustee referred to on the reverse hereof by
manual signature, this Security shall not be entitled to any benefit under the GSFC 2008 Indenture or be valid or obligatory for any
purpose.

10. Guarantee by the Guarantor

This Security is fully and unconditionally guaranteed by the Guarantor pursuant to the Guarantee set forth in the
GSFC 2008 Indenture.

(Face of Security continued on next page)
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IN WITNESS WHEREOF, the Company has caused this instrument to be duly executed.

Dated: May 28, 2021

GS FINANCE CORP.

By: /s/ SEBASTIAN GAVOR
Name: Sebastian Gavor
Title: Treasury Signatory

This is one of the Securities of the series designated herein and referred to in the GSFC 2008 Indenture.

Dated: May 28, 2021

THE BANK OF NEW YORK MELLON,
as Trustee

By: /s/ EVA WAITE
Authorized Signatory

(Face of Security continued on next page)
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(Reverse of Security)

This Security is one of a duly authorized issue of securities of the Company (herein called the “Securities”) issued and to be issued in
one or more series under a Senior Debt Indenture, dated as of October 10, 2008, as supplemented by the First Supplemental Indenture,
dated as of February 20, 2015, the Second Supplemental Indenture, dated as of January 17, 2017, the Third Supplemental Indenture,
dated as of June 15, 2018, the Fourth Supplemental Indenture, dated as of August 21, 2018, the Fifth Supplemental Indenture, dated as
of October 2, 2018, the Sixth Supplemental Indenture, dated as of November 9, 2018 and the Seventh Supplemental Indenture, dated as
of July 1, 2020, and as may be further supplemented or amended from time to time (herein called the “GSFC 2008 Indenture”, which
term shall have the meaning assigned to the term “Indenture” in such instrument), each among the Company, as Issuer, The Goldman
Sachs Group, Inc., as Guarantor (herein called the “Guarantor”, which term includes any successor guarantor under the GSFC 2008
Indenture), and The Bank of New York Mellon, as Trustee (herein called the “Trustee”, which term includes any successor trustee under
the GSFC 2008 Indenture), and reference is hereby made to the GSFC 2008 Indenture for a statement of the respective rights,
limitations of rights, duties and immunities thereunder of the Company, the Guarantor, the Trustee and the Holders of the Securities and
of the terms upon which the Securities are, and are to be, authenticated and delivered. Insofar as the provisions of the GSFC 2008
Indenture may conflict with the provisions set forth on the face of this Security, the latter shall control for purposes of this Security.

This Security is one of the series designated on the face hereof, limited to an aggregate principal amount as shall be determined and may
be increased from time to time by the Company(or the equivalent thereof in any other currency or currencies or currency units).
References herein to “this series” mean the series of Securities designated as Medium-Term Notes, Series F, except that solely for
purposes specified below, the term “series” (and references to Securities of a series) shall be deemed to refer to Securities with the same
CUSIP number.

The GSFC 2008 Indenture permits, with certain exceptions as therein provided, the amendment thereof and the modification of the
rights and obligations of the Company and the Guarantor and the rights of the Holders of the Securities to be affected under the GSFC
2008 Indenture at any time by the Company, the Guarantor and the Trustee with the consent of the Holders of a majority in principal
amount of all Securities at the time Outstanding to be affected, considered together as one class for this purpose (such Securities to be
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affected may be Securities of the same or different series and, with respect to any series, may comprise fewer than all the Securities of
such series).

The GSFC 2008 Indenture also contains provisions (i) permitting the Holders of a majority in principal amount of the Securities at the
time Outstanding to be affected under the GSFC 2008 Indenture, considered together as one class for this purpose (such affected
Securities may be Securities of the same or different series and, with respect to any particular series, may comprise fewer than all the
Securities of such series), on behalf of the Holders of all Securities so affected, to waive compliance by the Company or the Guarantor
with certain provisions of the GSFC 2008 Indenture and (ii) permitting the Holders of a majority in principal amount of the Securities of
such series at the time Outstanding to be affected under the GSFC 2008 Indenture (with each such series considered separately for this
purpose), on behalf of the Holders of all Securities of such series, to waive certain past defaults under the GSFC 2008 Indenture and
their consequences. Any such consent or waiver by the Holder of this Security shall be conclusive and binding upon such Holder and
upon all future Holders of this Security and of any Security issued upon the registration of transfer hereof or in exchange herefor or in
lieu hereof, whether or not notation of such consent or waiver is made upon this Security. For the purpose of this paragraph, the term
“default” means, with respect to any Securities, any event which is, or after notice or lapse of time or both would become, an Event of
Default or Covenant Breach in respect of such Securities. As used in this paragraph, the term “series” (and references to the Securities
of a series) shall mean Securities having the same CUSIP number.

If an Event of Default with respect to Securities of a series shall occur and be continuing, the principal of the Securities of such series
may be declared due and payable in the manner and with the effect provided in the GSFC 2008 Indenture. With respect to the Securities
of a series, the only Events of Default are payment defaults on the Securities of such series that continue for 30 days and insolvency
events, all as specified in the GSFC 2008 Indenture. Any other default under or breach of the GSFC 2008 Indenture or the Securities
will not give rise to an Event of Default, whether after notice, the passage of time or otherwise. As used in this paragraph, the term
“series” (and references to the Securities of a series) shall mean Securities having the same CUSIP number.

-10-

As provided in and subject to the provisions of the GSFC 2008 Indenture, the Holder of a Security of any series shall not have the right
to institute any proceeding with respect to the GSFC 2008 Indenture or for the appointment of a receiver or trustee or for any other
remedy thereunder, unless such Holder shall have previously given the Trustee written notice of a continuing Event of Default or
Covenant Breach with respect to the Securities of such series, the Holders of not less than 25% in principal amount of the Securities of
such series at the time Outstanding shall have made written request to the Trustee to institute proceedings in respect of such Event of
Default or Covenant Breach, as applicable, as Trustee and offered the Trustee indemnity reasonably satisfactory to it, and the Trustee
shall not have received from the Holders of a majority in principal amount of the Securities of such series at the time Outstanding a
direction inconsistent with such request, and shall have failed to institute any such proceeding, for 60 days after receipt of such notice,
request and offer of indemnity. The foregoing shall not apply to any suit instituted by the Holder of this Security for the enforcement of
any payment of principal hereof or any premium or interest hereon on or after the respective due dates expressed herein.

As used in the preceding paragraph, the term “series” (and references to Securities of a series) shall mean Securities having the same
CUSIP number.

If so provided pursuant to the terms of any specific Securities, the above-referenced provisions of the GSFC 2008 Indenture regarding
the ability of Holders to waive certain defaults, or to request the Trustee to institute proceedings (or to give the Trustee other directions)
in respect thereof, may be applied differently with regard to such Securities.

No reference herein to the GSFC 2008 Indenture and no provision of this Security or of the GSFC 2008 Indenture shall alter or impair
the obligation of the Company, which is absolute and unconditional, to pay the principal of (and premium, if any) and interest on this
Security at the times, place and rate, and in the coin or currency, herein prescribed, or alter or impair the obligation of the Guarantor,
which is unconditional, to pay pursuant to the Guarantee.

As provided in the GSFC 2008 Indenture and subject to certain limitations therein set forth, the transfer of this Security is registrable in
the Security Register, upon surrender of this Security for registration of transfer at the office or agency of the Company in any place
where the principal of and any premium and interest on this Security are payable, duly endorsed by, or accompanied by a written
instrument of transfer in form satisfactory to the Company and the Security Registrar duly executed by, the Holder hereof or his or her
attorney duly authorized in writing, and thereupon one or more new Securities of this series and of like tenor, of Authorized
Denominations, and for the same aggregate principal amount, will be issued to the designated transferee or transferees.
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This Security and any Security issued in exchange for or in lieu of this Security are issuable only in registered form without coupons in
Authorized Denominations. As provided in the GSFC 2008 Indenture and subject to certain limitations therein set forth, Securities of
this series are exchangeable for a like aggregate principal amount of Securities of this series and of like tenor, of a different Authorized
Denomination, as requested by the Holder surrendering the same.

No service charge shall be made for any such registration of transfer or exchange, but the Company may require payment of a sum
sufficient to cover any tax or other governmental charge payable in connection therewith.

Prior to due presentment of this Security for registration of transfer, the Company, the Guarantor, the Trustee and any agent of the
Company, the Guarantor or the Trustee may treat the Person in whose name this Security is registered as the owner hereof for all
purposes, whether or not this Security be overdue, and neither the Company, the Guarantor, the Trustee nor any such agent shall be
affected by notice to the contrary.

This Security is a Global Security and is subject to the provisions of the GSFC 2008 Indenture relating to the Global Securities,
including the limitations in Section 3.05 thereof on transfers and exchanges of Global Securities.

This Security and the GSFC 2008 Indenture shall be governed by and construed in accordance with the laws of the State of New
York.
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