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(Address, including zip code, and telephone number, including area code, of registrant�s principal executive offices)

Erik Rebich
General Counsel and Secretary

Crocs, Inc.
6328 Monarch Park Place

Niwot, Colorado 80503
(303) 848-7000

 (Name, address, including zip code and telephone number, including area code, of agent for service)

With a copy to:

Nathaniel G. Ford, Esq.

Jason Day, Esq.
Faegre & Benson LLP

3200 Wells Fargo Center
1700 Lincoln Street

Denver, Colorado 80203
(303) 607-3500

Approximate date of commencement of proposed sale to the public:  From time to time after the effective date of this
Registration Statement, as determined by market conditions.

If the only securities being registered on this form are being offered pursuant to dividend or interest reinvestment plans, please check the
following box:    o

If any of the securities being registered on this Form are to be offered on a delayed or continuous basis pursuant to Rule 415 under the Securities
Act of 1933, other than securities offered only in connection with dividend or interest reinvestment plans, please check the following box:     x

If this Form is filed to register additional securities for an offering pursuant to Rule 462(b) under the Securities Act, check the following box and
list the Securities Act registration statement number of the earlier effective registration statement for the same offering.    o

If this Form is a post-effective amendment filed pursuant to Rule 462(c) under the Securities Act, check the following box and list the Securities
Act registration statement number of the earlier effective registration statement for the same offering.     o
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If this Form is a registration statement pursuant to General Instruction I.D. or a post effective amendment thereto that shall become effective
upon filing with the Commission pursuant to Rule 462(e) under the Securities Act, check the following box.    o

If this form is a post-effective amendment to a registration statement filed pursuant to General Instruction I.D. filed to register additional
securities or additional classes of securities pursuant to Rule 413(b) under the Securities Act, check the following box.   o

Indicate by check mark whether the registrant is a large accelerated filer, an accelerated filer, a non-accelerated filer, or a smaller reporting
company. See the definitions of �large accelerated filer,� �accelerated filer� and �smaller reporting company� in Rule 12b-2 of the Exchange Act.
(Check one):

Large accelerated filer  x Accelerated filer  o Non-accelerated filer  o
(Do not check if a smaller

reporting company)

Smaller reporting company  o

CALCULATION OF REGISTRATION FEE

Title of Each Class of Securities to be
Registered

Amount to be
Registered(1)

Proposed
Maximum
Offering

Price
per Unit(2)

Proposed Maximum
Aggregate

Offering Price(3)

Amount of
Registration

Fee(4)
Common Stock(5), Preferred
Stock(5), Debt Securities(5), Stock
Purchase Contracts(5), Warrants(5) $ 75,000,000 N/A $ 75,000,000 $ 4,185

(1)  There are being registered under this registration statement such indeterminate number of shares of common
stock and preferred stock and such indeterminate number of debt securities, stock purchase contracts, and warrants of
the registrant, all at indeterminate prices, as shall have an aggregate initial offering price not to exceed $75,000,000. 
Any securities registered under this registration statement may be sold separately or as units with other securities
registered hereunder.

(2)  The proposed maximum offering price per unit is not specified as to each class of securities to be registered,
pursuant to General Instruction II.D of Form S-3 under the Securities Act. The proposed maximum offering price per
unit will be determined from time to time by the registrant in connection with, and at the time of, the issuance of the
securities registered hereunder.

(3)  Estimated solely for the purpose of calculating the registration fee in accordance with Rule 457 under the
Securities Act.

(4)  Calculated pursuant to Rule 457(o) under the Securities Act.

(5)  Pursuant to Rule 457(i) under the Securities Act, the securities registered hereunder also include such
indeterminate number of shares of common stock, preferred stock, debt securities, stock purchase contracts, and
warrants as may be issued upon exercise, settlement, exchange or conversion of securities as may be offered pursuant
to any prospectus or prospectus supplement filed with this registration statement. In addition, pursuant to Rule 416
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under the Securities Act, the securities registered hereunder include such indeterminate number of securities as may be
issuable with respect to the securities being registered hereunder as a result of stock splits, stock dividends or similar
transactions.

 The Registrant hereby amends this Registration Statement on such date or dates as may be necessary to delay its effective date
until the Registrant shall file a further amendment which specifically states that this Registration Statement shall thereafter become
effective in accordance with Section 8(a) of the Securities Act of 1933, as amended, or until this Registration Statement shall become
effective on such date as the Commission, acting pursuant to said Section 8(a), may determine.
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The information in this prospectus is not complete and may be changed. We may not sell these securities until the registration statement filed
with the Securities and Exchange Commission becomes effective. This prospectus is not an offer to sell these securities and it is not soliciting an
offer to buy these securities in any state where the offer or sale is not permitted.

SUBJECT TO COMPLETION, DATED MAY 22, 2009

PROSPECTUS

$75,000,000

Debt Securities

Preferred Stock

Common Stock

Stock Purchase Contracts

Securities Warrants

By this prospectus, we may from time to time offer debt securities, preferred stock, common stock, stock purchase contracts and/or securities
warrants in one or more offerings and in amounts, at prices and on terms that we will determine at the time of such offerings. We will provide
specific terms of the securities offered and the terms and conditions of the transactions in supplements to this prospectus. You should read this
prospectus, each applicable prospectus supplement, and the information incorporated by reference in this prospectus and each applicable
prospectus supplement carefully before you invest.
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Our common stock, par value $0.001 per share, trades on the Nasdaq Global Select Market under the symbol �CROX.�

You should rely only on the information contained or incorporated by reference in this prospectus or any prospectus supplement. We have not
authorized anyone else to provide you with different information or to make additional representations. We are not making or soliciting an offer
of any securities other than the securities described in this prospectus and any prospectus supplement. We are not making or soliciting an offer of
these securities in any state or jurisdiction where the offer is not permitted or in any circumstances in which such offer or solicitation is
unlawful. You should not assume that the information contained or incorporated by reference in this prospectus or any prospectus supplement is
accurate as of any date other than the date on the front of those documents.

Investing in these securities involves a high degree of risk. See �Risk Factors� on page 1 of this prospectus and in the prospectus
supplement we will deliver with this prospectus.

The securities may be sold by us to or through underwriters or dealers, directly to purchasers or through agents designated from time to time, or
through a combination of these methods. For additional information on the methods of sale, you should refer to the section entitled �Plan of
Distribution� in this prospectus. If any underwriters
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are involved in the sale of any securities with respect to which this prospectus is being delivered, the names of such underwriters and any
applicable discounts or commissions and over-allotment options will be set forth in a prospectus supplement. The price to the public of such
securities and the net proceeds we expect to receive from such sale will also be set forth in a prospectus supplement. This prospectus may not be
used to sell any securities unless accompanied by a prospectus supplement.

The aggregate market value of our outstanding common equity held by non-affiliates as of May 11, 2009 was approximately $227.9 million. We
have not issued any securities under Form S-3 during the last 12 months.

Neither the Securities and Exchange Commission nor any state securities commission has approved or disapproved of these securities,
or passed upon the adequacy or accuracy of this prospectus. Any representation to the contrary is a criminal offense.

This prospectus is dated            , 2009
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ABOUT THIS PROSPECTUS

This prospectus is part of a registration statement on Form S-3 that we filed with the Securities and Exchange Commission, or the SEC, using
the �shelf� registration process. Under this shelf registration process, we may sell debt securities, preferred stock, common stock, stock purchase
contracts, or warrants described in this prospectus in one or more offerings up to an aggregate initial dollar amount of $75,000,000. This
prospectus provides you with a general description of the securities we may offer. Each time we offer securities, we will provide a prospectus
supplement that will describe the specific amounts, prices and terms of the offered securities. The prospectus supplement may also add, update
or change information contained in this prospectus. You should carefully read both this prospectus and any prospectus supplement together with
additional information described below under �Information Incorporated By Reference.�

You should rely only on the information contained in or incorporated by reference into this prospectus or any accompanying prospectus
supplement. We have not authorized anyone to provide you with different information. This document may only be used where it is legal to sell
these securities. You should not assume that the information contained in this prospectus, or in any prospectus supplement, is accurate as of any
date other than its date regardless of the time of delivery of the prospectus or prospectus supplement or any sale of the securities.

This prospectus does not contain all the information provided in the registration statement we filed with the SEC. We urge you to read carefully
both this prospectus and the prospectus supplement accompanying this prospectus, together with the information incorporated herein by
reference and as described under the heading �Where You Can Find More Information,� before deciding whether to invest in any of the securities
being offered.

This prospectus and the related prospectus supplements may include trademarks, service marks and trade names owned by us or other
companies. All trademarks, service marks and trade names included in this prospectus are the property of their respective owners.
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WHERE YOU CAN FIND MORE INFORMATION; INCORPORATION OF CERTAIN DOCUMENTS BY REFERENCE

We file annual, quarterly and current reports, proxy statements and other information with the SEC. Our SEC filings are available over the
Internet at the SEC�s web site at www.sec.gov. You may also read and copy any document we file with the SEC at their Public Reference
Room located at 100 F Street, N.E., Washington, D.C. 20549. You may obtain information on the operation of the Public Reference Room by
calling the SEC at 1-800-SEC-0330 for more information. We maintain a web site at www.crocs.com. The information on our web site is not
incorporated by reference in this prospectus or any prospectus supplement and you should not consider it a part of this prospectus or any
accompanying prospectus supplement.

The SEC allows us to �incorporate by reference� the information we file with them, which means that we can disclose important information to
you by referring you to separate documents. The information incorporated by reference is considered to be part of this prospectus and any
accompanying prospectus supplement and later information filed with the SEC will update and supersede this information. We incorporate by
reference the documents listed below that we have previously filed with the SEC (other than information deemed furnished and not filed in
accordance with SEC rules, including Items 2.02 and 7.01 of Form 8-K):

•  Annual Report on Form 10-K for the year ended December 31, 2008;

•  Quarterly Report on Form 10-Q for the quarter ended March 31, 2009;

•  Current Reports on Form 8-K filed on February 13, 2009, February 17, 2009, February 19, 2009, March 2,
2009, March 20, 2009 and March 31, 2009; and

•  The description of our common stock, par value $0.001 per share, contained in the Registration Statement on
Form 8-A filed with the Commission on January 24, 2006, as the same may be amended from time to time.

You may request a copy of these filings (other than an exhibit to a filing unless that exhibit is specifically incorporated by reference into that
filing) at no cost, by writing to or telephoning us at the following address:

Corporate Secretary

Crocs, Inc.
6328 Monarch Park Place
Niwot, Colorado 80503

(303) 848-7000
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SPECIAL NOTE REGARDING FORWARD-LOOKING STATEMENTS

This prospectus, any prospectus supplement delivered with this prospectus, and the documents we incorporate by reference may contain
statements that constitute �forward-looking statements� within the meaning of Section 27A of the Securities Act of 1933, and Section 21E of the
Securities Exchange Act of 1934. Forward-looking statements include statements as to industry trends and our future expectations and other
matters that do not relate strictly to historical facts and are based on certain assumptions of our management.  These statements are often
identified by the use of words such as �may,� �will,� �expect,� �believe,� �anticipate,� �intend,� �could,� �estimate,� or �continue,� and similar expressions or
variations. These statements are based on the beliefs and assumptions of our management based on information currently available to us.  Such
forward-looking statements are subject to risks, uncertainties, and other factors that could cause actual results to differ materially from future
results expressed or implied by such forward-looking statements. Important factors that could cause actual results to differ materially from the
forward-looking statements include, among others, the risks described in the section entitled �Risk Factors� under Item 1A in our Annual Report
on Form 10-K for the year ended December 31, 2008 and other filings we have made with the SEC. These factors include, without limitation:

•macroeconomic issues, including, but not limited to, the current global financial crisis;

•our ability to obtain adequate financing;

•our ability to effectively manage our future growth or declines in revenue;

•changing fashion trends;

•our defense and the ultimate outcome of a pending class action lawsuit;

• our ability to accurately anticipate and respond to seasonal or quarterly fluctuations in demand for our products;

•our management and information systems infrastructure;

•our ability to obtain and protect intellectual property rights;

• our reliance on third party manufacturing and logistics providers for the production and distribution of products;

•our reliance on a single source supply for certain raw materials;

•inherent risks associated with the manufacture, distribution and sale of our products overseas;

•our ability to develop and sell new products;

•our limited operating history;

•our ability to accurately forecast consumer demand for our products;

•our ability to maintain effective internal controls;

•our ability to attract, assimilate and retain management talent;
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•our ability to respond to further adverse changes in the retail environment;

•our ability to effectively market and maintain a positive brand image;

•the effect of competition in our industry; and

•the effect of potential adverse currency exchange rate fluctuations.

We caution the reader to carefully consider such factors. Furthermore, such forward-looking statements speak only as of the date they were
made. We undertake no obligation to update any forward-looking statements to reflect events or circumstances after the date of such statements.

iii
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THE COMPANY

We are a designer, manufacturer, distributor, worldwide marketer, and brand manager of footwear for men, women and children. We aspire to
be the global leader in molded footwear design and development.  Crocs shoes combine fun colors and innovative design and we manufacture a
product offering that provides new and exciting molded footwear products that feature fun, comfort and functionality. We design and sell a
broad offering of footwear, apparel, gear and accessories that utilize our proprietary closed cell-resin, called Croslite.  Croslite is a unique
material that enables us to produce an innovative, soft, lightweight, non-marking, slip and odor-resistant shoe. Shoes made with Croslite have
been certified by US Ergonomics to reduce peak pressure on the foot, reduce muscular fatigue while standing and walking and to relieve the
musculoskeletal system.

Our principal executive offices are located at 6328 Monarch Park Place, Niwot, Colorado 80503, and our telephone number is (303) 848-7000 
Our Internet address is http://www.crocs.com.  We are not including the information contained on our website as a part of, or incorporating it by
reference into, this prospectus.

RISK FACTORS

Prior to making an investment decision with respect to the securities that we may offer, prospective investors should carefully consider the
specific factors set forth under the caption �Risk Factors� in the applicable prospectus supplement, together with all of the other information
appearing in this prospectus or incorporated by reference into this prospectus and the applicable prospectus supplement, in light of their
particular investment objectives and financial circumstances.

USE OF PROCEEDS

Unless otherwise specified in a prospectus supplement accompanying this prospectus, the net proceeds from the sale of the securities to which
this prospectus relates will be used for general corporate purposes. General corporate purposes may include repayment of debt, acquisitions,
investments, additions to working capital, capital expenditures and advances to or investments in our subsidiaries. Net proceeds may be
temporarily invested prior to use. We will have significant discretion in the use of any net proceeds.

RATIO OF EARNINGS TO FIXED CHARGES

Fiscal Year Ended December 31,

Three Months
Ended

March 31,
2004 2005 2006 2007 2008 2009

Ratio of Earnings to Fixed
Charges � 22.2 31.5 26.7 � �
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For the three months ended March 31, 2009 and for the years ended December 31, 2008 and 2004, our earnings were insufficient to cover fixed
charges by $17,355,000, $170,520,000 and $1,521,000, respectively.  Fixed charges consist of interest on all indebtedness and one-third of
rentals, which we believe is a reasonable approximation of the interest factor of such rentals.  For the periods indicated above, we had no
outstanding shares of preferred stock.  Therefore, the combined ratios of earnings to fixed charges and preferred stock dividends are identical to
the ratios presented above for all such periods.

DIVIDEND POLICY

We have never declared or paid cash dividends on our common stock.  We currently intend to retain all available funds and any future earnings
for use in the operation of our business and do not anticipate paying any cash dividends in the foreseeable future.  Any future determination to
declare cash dividends will be made at the discretion of our board of directors, subject to compliance with covenants under any existing
financing agreements, which may restrict or limit our ability to declare or pay dividends, and will depend on our financial condition, results

1
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of operations, capital requirements, general business conditions, and other factors that our board of directors may deem relevant. We issued a
stock dividend in connection with our 2-for-1 stock split, which was effected in the form of a 100% common stock dividend distributed on
June 14, 2007.

2

Edgar Filing: Crocs, Inc. - Form S-3

16



Table of Contents

DESCRIPTION OF DEBT SECURITIES

This section describes the general terms and provisions of our debt securities.  When we offer to sell a particular series of debt securities we will
provide the specific terms of the series in a prospectus supplement.  Accordingly, for a description of the terms of any series of debt securities,
you must refer to both the prospectus supplement relating to that series and the description of the debt securities in this prospectus.  To the extent
the information contained in the prospectus supplement differs from this summary description, you should rely on the information in the
prospectus supplement.

The debt securities will be issued under an indenture between us and Wells Fargo Bank, N.A., as trustee, unless otherwise indicated in the
applicable prospectus supplement.  As used in this prospectus, �debt securities� means the debentures, notes, bonds and other evidences of
indebtedness that we issue and the trustee authenticates and delivers under the indenture.

We have summarized the material terms and provisions of the indenture in this section. We have also filed the form of the indenture as an
exhibit to the registration statement of which this prospectus forms a part. The indenture and the debt securities will be construed in accordance
with and governed by the laws of the State of New York. You should read the form of indenture for additional information before you buy any
debt securities. The summary that follows includes references to section numbers of the indenture so that you can more easily locate these
provisions.

General

The debt securities will be our direct obligations, which may be secured or unsecured, senior or subordinated and convertible into shares of our
common stock or preferred stock.  The indenture does not limit the amount of debt securities that we may issue and permits us to issue debt
securities from time to time. Debt securities issued under the indenture will be issued as part of a series that has been established by us under the
indenture.  The terms of each series of debt securities will be established by or pursuant to a resolution of our board of directors and set forth in
an officers� certificate or in one or more supplemental indentures.

A prospectus supplement relating to a series of debt securities being offered will include specific terms relating to the offering.  These terms will
include some or all of the following:

•  the title and type of the debt securities;

•  any limit on the total principal amount of the debt securities;

•  the price at which the debt securities will be issued;
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•  the date or dates on which the principal of and premium, if any, on the debt securities will be payable;

•  the maturity date of the debt securities;

•  if the debt securities will bear interest:

•  the interest rate on the debt securities, and whether the interest rate will be fixed or variable, or the method
used to determine the rate at which the debt securities will bear interest;

•  the date from which interest will accrue;

•  the record and interest payment dates for the debt securities;

•  the first interest payment date; and

•  any circumstances under which we may defer interest payments;

•  any optional redemption provisions that would permit us or the holders of debt securities to elect redemption of
the debt securities prior to their final maturity;

•  any mandatory redemption or sinking fund provisions that would obligate us to redeem the debt securities prior
to their final maturity;

3
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•  whether the debt securities will be secured or unsecured;

•  any subordination provisions;

•  the terms applicable to any debt securities issued at a discount or premium from their stated principal amount;

•  the securities exchanges(s) on which the debt securities will be listed, if any;

•  whether any underwriter(s) will act as market maker(s) for the debt securities;

•  the extent to which a secondary market for the securities is expected to develop;

•  if the debt securities will be convertible into or exchangeable for our common stock, preferred stock, or other
debt securities at our option or the option of the holders, the provisions relating to such conversion or exchange;

•  the currency or currencies in which the debt securities will be denominated and payable, if other than U.S.
dollars;

•  any provisions that would permit us or the holders of the debt securities to elect the currency or currencies in
which the debt securities are paid;

•  any events of default or covenants;

•  any provisions regarding modification or waiver of terms of the indenture or debt securities;

•  any requirements or procedures upon a consolidation, merger or sale of the company;
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•  any provisions relating to the satisfaction and discharge of the indenture;

•  whether we will issue the debt securities in whole or in part in the form of global securities and, if so, the
depositary for those global securities;

•  any special tax implications of the debt securities;

•  any provisions relating to covenant defeasance and legal defeasance;

•  any provisions relating to any security provided for the debt securities; and

•  any other terms of the debt securities.

Denominations

Unless the prospectus supplement states otherwise, the debt securities will be issued only in registered form, without coupons, in denominations
of $1,000 each or multiples of $1,000. If we ever issue bearer securities, we will summarize provisions of the indenture that relate to bearer
securities in the applicable prospectus supplement.

Payment; Transfer

Unless the prospectus supplement states otherwise, we will designate a place of payment where you can receive payment of the principal of and
any premium and interest on the debt securities or transfer the debt securities. Even though we will designate a place of payment, we may elect
to pay any interest on the debt securities by mailing a check to the person listed as the owner of the debt securities in the security register or by
wire transfer to an account designated by that person in writing not less than ten days before the date of the interest payment.  There will be no
service charge for any registration of transfer or exchange of the debt securities, but we may require you to pay any tax or other governmental
charge payable in connection with a transfer or exchange of the debt securities.

4
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Covenants and Events of Default

We will describe in the prospectus supplement any restrictive covenants and events of default applicable to an issue of debt securities.

Conversion and Exchange Rights

We will describe in the applicable prospectus supplement the terms and conditions, if any, upon which the debt securities are convertible or
exchangeable into common stock or preferred stock.  Those terms will include:

•  whether the debt securities are convertible into or exchangeable for common stock or preferred stock;

•  the conversion price or exchange ratio, or manner of calculation;

•  the conversion or exchange period;

•  provisions regarding whether conversion or exchange will be at our option or at the option of the holders;

•  the events requiring an adjustment of the conversion price or exchange ratio; and

•  provisions affecting conversion or exchange in the event of the redemption of the debt securities.

Limited Liability of Some Persons

No past, present or future stockholder, incorporator, employee, officer or director of ours or any successor corporation or any of our affiliates
will have any personal liability for our obligations under the indenture or the debt securities because of his, her or its status as a stockholder,
incorporator, employee, officer or director.
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DESCRIPTION OF CAPITAL STOCK

Our restated certificate of incorporation, as amended, provides that we may issue up to 250,000,000 shares of common stock, par value $0.001
per share, and 5,000,000 shares of preferred stock, par value $0.001 per share. A description of the material terms and provisions of our restated
certificate of incorporation, as amended, and our amended and restated bylaws affecting the rights of the common stock is set forth below. The
description is intended as a summary and is qualified in its entirety by reference to the restated certificate of incorporation , as amended, and our
amended and restated bylaws incorporated herein by reference.

The following is a summary of the material features of our capital stock:

Common Stock

Holders of our common stock are entitled to one vote per share in the election of directors and on all other matters on which stockholders are
entitled or permitted to vote. Holders of common stock are not entitled to cumulative voting rights. Therefore, holders of a majority of the shares
voting for the election of directors can elect all the directors. Subject to the terms of any outstanding series of preferred stock, the holders of
common stock are entitled to dividends in amounts and at times as may be declared by the board of directors out of funds legally available
therefor. Upon our liquidation or dissolution, holders of common stock are entitled to share ratably in all net assets available for distribution to
stockholders after payment of any liquidation preferences to holders of preferred stock. Holders of common stock have no redemption,
conversion or preemptive rights.

Preferred Stock

Our restated certificate of incorporation, as amended, permits us to issue up to 5,000,000 shares of preferred stock, from time to time, in one or
more series and with such designation and preferences for each series as are stated in the resolutions providing for the designation and issue of
each such series adopted by our board of

5
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directors. Our restated certificate of incorporation, as amended, authorizes our board of directors to determine the voting, dividend, redemption
and liquidation preferences and limitations pertaining to such series. The board of directors, without stockholder approval, may issue preferred
stock with voting rights and other rights that could adversely affect the voting power of the holders of our common stock and could have certain
anti-takeover effects. We have no present plans to issue any shares of preferred stock. The ability of the board of directors to issue preferred
stock without stockholder approval could have the effect of delaying, deferring or preventing a change in control of our company or the removal
of existing management.

Anti-Takeover Effects

Provisions of Delaware law, our restated certificate of incorporation, as amended, and our amended and restated bylaws could have the effect of
delaying or preventing a third party from acquiring us, even if the acquisition would benefit our stockholders. These provisions are intended to
enhance the likelihood of continuity and stability in the composition of our board of directors and in the policies formulated by the board of
directors and to discourage types of transactions that may involve our actual or threatened change of control. These provisions are designed to
reduce our vulnerability to an unsolicited proposal for a takeover that does not contemplate the acquisition of all of our outstanding shares, or an
unsolicited proposal for the restructuring or sale of all or part of us.

Delaware Anti-Takeover Statute.

and the market value of your notes at any time prior to the stated maturity date. The actual amount that you will
receive at maturity and the rate of return on the offered notes will depend on the actual initial underlier level, which
we will set on the trade date, and the actual final underlier level determined by the calculation agent as described
above. Moreover, the assumptions on which the hypothetical returns are based may turn out to be inaccurate.
Consequently, the amount of cash to be paid in respect of your notes on the stated maturity date may be very different
from the information reflected in the examples above.

PS-11
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ADDITIONAL RISK FACTORS SPECIFIC TO YOUR NOTES

An investment in your notes is subject to the risks described below, as well as the risks and considerations described
in the accompanying prospectus, in the accompanying prospectus supplement, under “Additional Risk Factors Specific
to the Notes” in the accompanying general terms supplement no. 1,734 and under “Additional Risk Factors Specific to
the Underlier-Linked Notes” in the accompanying product supplement no. 1,738. You should carefully review these
risks and considerations as well as the terms of the notes described herein and in the accompanying prospectus, the
accompanying prospectus supplement, the accompanying general terms supplement no. 1,734 and the accompanying
product supplement no. 1,738. Your notes are a riskier investment than ordinary debt securities. Also, your notes are
not equivalent to investing directly in the underlier stocks, i.e., the stocks comprising the underlier to which your notes
are linked. You should carefully consider whether the offered notes are suited to your particular circumstances.
The Estimated Value of Your Notes At the Time the Terms of Your Notes Are Set On the Trade Date (as Determined
By Reference to Pricing Models Used By GS&Co.) Is Less Than the Original Issue Price Of Your Notes

The original issue price for your notes exceeds the estimated value of your notes as of the time the terms of your notes
are set on the trade date, as determined by reference to GS&Co.’s pricing models and taking into account our credit
spreads. Such estimated value on the trade date is set forth above under “Estimated Value of Your Notes”; after the trade
date, the estimated value as determined by reference to these models will be affected by changes in market conditions,
the creditworthiness of GS Finance Corp., as issuer, the creditworthiness of The Goldman Sachs Group, Inc., as
guarantor, and other relevant factors. The price at which GS&Co. would initially buy or sell your notes (if GS&Co.
makes a market, which it is not obligated to do), and the value that GS&Co. will initially use for account statements
and otherwise, also exceeds the estimated value of your notes as determined by reference to these models. As agreed
by GS&Co. and the distribution participants, this excess (i.e., the additional amount described under “Estimated Value
of Your Notes”) will decline to zero on a straight line basis over the period from the date hereof through the applicable
date set forth above under “Estimated Value of Your Notes”. Thereafter, if GS&Co. buys or sells your notes it will do so
at prices that reflect the estimated value determined by reference to such pricing models at that time. The price at
which GS&Co. will buy or sell your notes at any time also will reflect its then current bid and ask spread for similar
sized trades of structured notes.

In estimating the value of your notes as of the time the terms of your notes are set on the trade date, as disclosed above
under “Estimated Value of Your Notes”, GS&Co.’s pricing models consider certain variables, including principally our
credit spreads, interest rates (forecasted, current and historical rates), volatility, price-sensitivity analysis and the time
to maturity of the notes. These pricing models are proprietary and rely in part on certain assumptions about future
events, which may prove to be incorrect. As a result, the actual value you would receive if you sold your notes in the
secondary market, if any, to others may differ, perhaps materially, from the estimated value of your notes determined
by reference to our models due to, among other things, any differences in pricing models or assumptions used by
others. See “Additional Risk Factors Specific to the Underlier-Linked Notes — The Market Value of Your Notes May Be
Influenced by Many Unpredictable Factors” on page S-32 of the accompanying product supplement no. 1,738.

The difference between the estimated value of your notes as of the time the terms of your notes are set on the trade
date and the original issue price is a result of certain factors, including principally the underwriting discount and
commissions, the expenses incurred in creating, documenting and marketing the notes, and an estimate of the
difference between the amounts we pay to GS&Co. and the amounts GS&Co. pays to us in connection with your
notes. We pay to GS&Co. amounts based on what we would pay to holders of a non-structured note with a similar
maturity. In return for such payment, GS&Co. pays to us the amounts we owe under your notes.

In addition to the factors discussed above, the value and quoted price of your notes at any time will reflect many
factors and cannot be predicted. If GS&Co. makes a market in the notes, the price quoted by GS&Co. would reflect
any changes in market conditions and other relevant factors, including any deterioration in our creditworthiness or
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perceived creditworthiness or the creditworthiness or perceived creditworthiness of The Goldman Sachs Group, Inc.
These changes may adversely affect the value of your notes, including the price you may receive for your notes in any
market making transaction. To the extent that GS&Co. makes a market in the notes, the quoted price will reflect the
estimated value determined by reference to GS&Co.’s pricing models at that time, plus or minus its then current bid
and ask spread for similar sized trades of structured notes (and subject to the declining excess amount described
above).

Furthermore, if you sell your notes, you will likely be charged a commission for secondary market transactions, or the
price will likely reflect a dealer discount. This commission or discount will further reduce the proceeds you would
receive for your notes in a secondary market sale.

PS-12
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There is no assurance that GS&Co. or any other party will be willing to purchase your notes at any price and, in this
regard, GS&Co. is not obligated to make a market in the notes. See “Additional Risk Factors Specific to the
Underlier-Linked Notes — Your Notes May Not Have an Active Trading Market” on page S-31 of the accompanying
product supplement no. 1,738.

The Notes Are Subject to the Credit Risk of the Issuer and the Guarantor

Although the return on the notes will be based on the performance of the underlier, the payment of any amount due on
the notes is subject to the credit risk of GS Finance Corp., as issuer of the notes, and the credit risk of The Goldman
Sachs Group, Inc. as guarantor of the notes. The notes are our unsecured obligations. Investors are dependent on our
ability to pay all amounts due on the notes, and therefore investors are subject to our credit risk and to changes in the
market’s view of our creditworthiness. Similarly, investors are dependent on the ability of The Goldman Sachs Group,
Inc., as guarantor of the notes, to pay all amounts due on the notes, and therefore are also subject to its credit risk and
to changes in the market’s view of its creditworthiness. See “Description of the Notes We May Offer — Information
About Our Medium-Term Notes, Series E Program — How the Notes Rank Against Other Debt” on page S-4 of the
accompanying prospectus supplement and “Description of Debt Securities We May Offer — Guarantee by The Goldman
Sachs Group, Inc.” on page 42 of the accompanying prospectus.

The Amount Payable on Your Notes Is Not Linked to the Level of the Underlier at Any Time Other Than the
Determination Date

The final underlier level will be based on the closing level of the underlier on the determination date (subject to
adjustment as described elsewhere in this pricing supplement). Therefore, if the closing level of the underlier dropped
precipitously on the determination date, the cash settlement amount for your notes may be significantly less than it
would have been had the cash settlement amount been linked to the closing level of the underlier prior to such drop in
the level of the underlier. Although the actual level of the underlier on the stated maturity date or at other times during
the life of your notes may be higher than the final underlier level, you will not benefit from the closing level of the
underlier at any time other than on the determination date.

You May Lose a Substantial Portion of Your Investment in the Notes

You can lose a substantial portion of your investment in the notes. The cash payment on your notes on the stated
maturity date will be based on the performance of the underlier as measured from the initial underlier level set on the
trade date to the closing level on the determination date. If the final underlier level is less than the buffer level, you
will have a loss for each $1,000 of the face amount of your notes equal to the product of (i) the sum of the underlier
return plus the buffer amount times (ii) $1,000. Thus, you may lose a substantial portion of your investment in the
notes, which would include any premium to face amount you paid when you purchased the notes.

Also, the market price of your notes prior to the stated maturity date may be significantly lower than the purchase
price you pay for your notes. Consequently, if you sell your notes before the stated maturity date, you may receive far
less than the amount of your investment in the notes.

Your Notes Do Not Bear Interest

You will not receive any interest payments on your notes. As a result, even if the cash settlement amount payable for
your notes on the stated maturity date exceeds the face amount of your notes, the overall return you earn on your notes
may be less than you would have earned by investing in a non-indexed debt security of comparable maturity that bears
interest at a prevailing market rate.
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The Potential for the Value of Your Notes to Increase Will Be Limited

Your ability to participate in any change in the value of the underlier over the life of your notes will be limited
because of the cap level. The maximum settlement amount will limit the cash settlement amount you may receive for
each of your notes at maturity, no matter how much the level of the underlier may rise beyond the cap level over the
life of your notes. Accordingly, the amount payable for each of your notes may be significantly less than it would
have been had you invested directly in the underlier.

You Have No Shareholder Rights or Rights to Receive Any Underlier Stock

Investing in your notes will not make you a holder of any of the underlier stocks. Neither you nor any other holder or
owner of your notes will have any rights with respect to the underlier stocks, including any voting rights, any right to
receive dividends or other distributions, any rights to make a claim against the underlier stocks or any other rights of a
holder of the underlier stocks. Your notes will be paid in cash and you will have no right to receive delivery of any
underlier stocks.

PS-13
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We May Sell an Additional Aggregate Face Amount of the Notes at a Different Issue Price

At our sole option, we may decide to sell an additional aggregate face amount of the notes subsequent to the date of
this pricing supplement. The issue price of the notes in the subsequent sale may differ substantially (higher or lower)
from the original issue price you paid as provided on the cover of this pricing supplement.

If You Purchase Your Notes at a Premium to Face Amount, the Return on Your Investment Will Be Lower Than the
Return on Notes Purchased at Face Amount and the Impact of Certain Key Terms of the Notes Will Be Negatively
Affected

The cash settlement amount will not be adjusted based on the issue price you pay for the notes. If you purchase notes
at a price that differs from the face amount of the notes, then the return on your investment in such notes held to the
stated maturity date will differ from, and may be substantially less than, the return on notes purchased at face amount.
If you purchase your notes at a premium to face amount and hold them to the stated maturity date, the return on your
investment in the notes will be lower than it would have been had you purchased the notes at face amount or a
discount to face amount. In addition, the impact of the buffer level and the cap level on the return on your investment
will depend upon the price you pay for your notes relative to face amount. For example, if you purchase your notes at
a premium to face amount, the cap level will only permit a lower positive return on your investment in the notes than
would have been the case for notes purchased at face amount or a discount to face amount. Similarly, the buffer level,
while still providing some protection for the return on the notes, will allow a greater percentage decrease in your
investment in the notes than would have been the case for notes purchased at face amount or a discount to face
amount.

Your Notes May Be Subject to an Adverse Change in Tax Treatment in the Future

The tax consequences of an investment in your notes are uncertain, both as to the timing and character of any
inclusion in income in respect of your notes.

The Internal Revenue Service announced on December 7, 2007 that it is considering issuing guidance regarding the
proper U.S. federal income tax treatment of an instrument such as your notes, and any such guidance could adversely
affect the tax treatment and the value of your notes. Among other things, the Internal Revenue Service may decide to
require the holders to accrue ordinary income on a current basis and recognize ordinary income on payment at
maturity, and could subject non-U.S. investors to withholding tax. Furthermore, in 2007, legislation was introduced in
Congress that, if enacted, would have required holders that acquired instruments such as your notes after the bill was
enacted to accrue interest income over the term of such instruments even though there will be no interest payments
over the term of such instruments. It is not possible to predict whether a similar or identical bill will be enacted in the
future, or whether any such bill would affect the tax treatment of your notes. We describe these developments in more
detail under “Supplemental Discussion of Federal Income Tax Consequences” on page S-41 of the accompanying
product supplement no. 1,738. You should consult your tax advisor about this matter. Except to the extent otherwise
provided by law, GS Finance Corp. intends to continue treating the notes for U.S. federal income tax purposes in
accordance with the treatment described under “Supplemental Discussion of Federal Income Tax Consequences” on
page S-41 of the accompanying product supplement no. 1,738 unless and until such time as Congress, the Treasury
Department or the Internal Revenue Service determine that some other treatment is more appropriate.

United States Alien Holders Should Consider the Withholding Tax Implications of Owning the Notes

The Treasury Department has issued regulations under which amounts paid or deemed paid on certain financial
instruments (“871(m) financial instruments”) that are treated as attributable to U.S.-source dividends could be treated, in
whole or in part depending on the circumstances, as a “dividend equivalent” payment that is subject to tax at a rate of
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30% (or a lower rate under an applicable treaty), which in the case of any amounts a United States alien holder
receives upon the sale, exchange or maturity of the notes, could be collected via withholding. If these regulations were
to apply to the notes, we may be required to withhold such taxes if any U.S.-source dividends are paid on the stocks
included in the underlier during the term of the notes. We could also require a United States alien holder to make
certifications (e.g., an applicable Internal Revenue Service Form W-8) prior to the maturity of the notes in order to
avoid or minimize withholding obligations, and we could withhold accordingly (subject to the United States alien
holder’s potential right to claim a refund from the Internal Revenue Service) if such certifications were not received or
were not satisfactory. If withholding was required, we would not be required to pay any additional amounts with
respect to amounts so withheld. These regulations generally will apply to 871(m) financial instruments (or a
combination of financial instruments treated as having been entered into in connection with each other) issued (or
significantly modified and treated as retired and reissued) on or after January 1, 2021, but will also apply to certain
871(m) financial instruments (or a combination of financial instruments treated as having been entered into in
connection with each other) that have a delta (as defined in the applicable Treasury regulations) of one and are issued
(or significantly modified and treated as retired and reissued) on or after January 1, 2017. In addition, these
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regulations will not apply to financial instruments that reference a “qualified index” (as defined in the regulations). We
have determined that, as of the issue date of your notes, your notes will not be subject to withholding under these
rules. In certain limited circumstances, however, you should be aware that it is possible for United States alien holders
to be liable for tax under these rules with respect to a combination of transactions treated as having been entered into
in connection with each other even when no withholding is required. You should consult your tax advisor concerning
these regulations, subsequent official guidance and regarding any other possible alternative characterizations of your
notes for U.S. federal income tax purposes.

Foreign Account Tax Compliance Act (FATCA) Withholding May Apply to Payments on Your Notes, Including as a
Result of the Failure of the Bank or Broker Through Which You Hold the Notes to Provide Information to Tax
Authorities

Please see the discussion under “United States Taxation — Taxation of Debt Securities — Foreign Account Tax
Compliance Act (FATCA) Withholding” in the accompanying prospectus for a description of the applicability of
FATCA to payments made on your notes. The discussion in that section is hereby modified to reflect regulations
proposed by the Treasury Department indicating its intent to eliminate the requirements under FATCA of withholding
on gross proceeds from the sale, exchange, maturity or other disposition of relevant financial instruments. The
Treasury Department has indicated that taxpayers may rely on these proposed regulations pending their finalization.
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THE UNDERLIER

The S&P 500® Index includes a representative sample of 500 leading companies in leading industries of the U.S.
economy. The S&P 500® Index is calculated, maintained and published by S&P Dow Jones Indices LLC (“S&P”).

As of July 31, 2017, companies with multiple share class lines are no longer eligible for inclusion in the S&P 500®

Index. Constituents of the S&P 500® Index prior to July 31, 2017 with multiple share class lines will be grandfathered
in and continue to be included in the S&P 500® Index. If an S&P 500® Index constituent reorganizes into a multiple
share class line structure, that company will be reviewed for continued inclusion in the S&P 500® Index at the
discretion of the S&P Index Committee. Also as of July 31, 2017, the criteria employed by S&P for purposes of
making additions to the S&P 500® Index were changed as follows:

●with respect to the “U.S. company” criterion, (i) the IEX was added as an “eligible exchange” for the primary listing of the
relevant company’s common stock and (ii) the former “corporate governance structure consistent with U.S. practice”
requirement was removed; and
●with respect to constituents of the S&P MidCap 400® Index and the S&P SmallCap 600® Index that are being
considered for addition to the S&P 500® Index, the financial viability, public float and/or liquidity eligibility criteria
no longer need to be met if the S&P Index Committee decides that such an addition will enhance the
representativeness of the S&P 500® Index as a market benchmark.
Effective February 20, 2019, company additions to the S&P 500® Index should have an unadjusted company market
capitalization of $8.2 billion or more (an increase from the previous requirement of an unadjusted company market
capitalization of $6.1 billion or more).

As of April 25, 2019, the 500 companies included in the S&P 500® Index were divided into eleven Global Industry
Classification Sectors. The Global Industry Classification Sectors include (with the approximate percentage currently
included in such sectors indicated in parentheses): Communication Services (10.50%), Consumer Discretionary
(10.35%), Consumer Staples (7.10%), Energy (5.33%), Financials (13.09%), Health Care (13.55%), Industrials
(9.41%), Information Technology (21.86%), Materials (2.64%), Real Estate (2.95%) and Utilities (3.22%). (Sector
designations are determined by the underlier sponsor using criteria it has selected or developed. Index sponsors may
use very different standards for determining sector designations. In addition, many companies operate in a number of
sectors, but are listed in only one sector and the basis on which that sector is selected may also differ. As a result,
sector comparisons between indices with different index sponsors may reflect differences in methodology as well as
actual differences in the sector composition of the indices.) As of the close of business on September 21, 2018, S&P
and MSCI, Inc. updated the Global Industry Classification Sector structure. Among other things, the update broadened
the Telecommunications Services sector and renamed it the Communication Services sector. The renamed sector
includes the previously existing Telecommunication Services Industry group, as well as the Media Industry group,
which was moved from the Consumer Discretionary sector and renamed the Media & Entertainment Industry group.
The Media & Entertainment Industry group contains three industries: Media, Entertainment and Interactive Media &
Services. The Media industry continues to consist of the Advertising, Broadcasting, Cable & Satellite and Publishing
sub-industries. The Entertainment industry contains the Movies & Entertainment sub-industry (which includes online
entertainment streaming companies in addition to companies previously classified in such industry prior to September
21, 2018) and the Interactive Home Entertainment sub-industry (which includes companies previously classified in the
Home Entertainment Software sub-industry prior to September 21, 2018 (when the Home Entertainment Software
sub-industry was a sub-industry in the Information Technology sector)), as well as producers of interactive gaming
products, including mobile gaming applications). The Interactive Media & Services industry and sub-industry includes
companies engaged in content and information creation or distribution through proprietary platforms, where revenues
are derived primarily through pay-per-click advertisements, and includes search engines, social media and networking
platforms, online classifieds and online review companies. The Global Industry Classification Sector structure
changes are effective for the S&P 500® Index as of the open of business on September 24, 2018 to coincide with the
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September 2018 quarterly rebalancing.

The above information supplements the description of the underlier found in the accompanying general terms
supplement no. 1,734. This information was derived from information prepared by the underlier sponsor, however, the
percentages we have listed above are approximate and may not match the information available on the underlier
sponsor’s website due to subsequent corporate actions or other activity relating to a particular stock. For more details
about the underlier, the underlier sponsor and license agreement between the underlier sponsor and the issuer, see “The
Underliers — S&P 500® Index” on page S-40 of the accompanying general terms supplement no. 1,734.

The S&P 500® Index is a product of S&P Dow Jones Indices LLC, and has been licensed for use by GS Finance Corp.
(“Goldman”). Standard & Poor’s® and S&P® are registered trademarks of Standard & Poor’s Financial
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Services LLC; Dow Jones® is a registered trademark of Dow Jones Trademark Holdings LLC (“Dow Jones”) and these
trademarks have been licensed for use by S&P Dow Jones Indices LLC and sublicensed for certain purposes by
Goldman. Goldman’s notes are not sponsored, endorsed, sold or promoted by S&P Dow Jones Indices LLC, Dow
Jones, Standard & Poor’s Financial Services LLC or any of their respective affiliates and neither S&P Dow Jones
Indices LLC, Dow Jones, Standard & Poor’s Financial Services LLC or any of their respective affiliates make any
representation regarding the advisability of investing in such notes.
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Historical Closing Levels of the Underlier

The closing level of the underlier has fluctuated in the past and may, in the future, experience significant fluctuations.
Any historical upward or downward trend in the closing level of the underlier during the period shown below is not an
indication that the underlier is more or less likely to increase or decrease at any time during the life of your notes.

You should not take the historical levels of the underlier as an indication of the future performance of the underlier.
We cannot give you any assurance that the future performance of the underlier or the underlier stocks will result in
your receiving an amount greater than the outstanding face amount of your notes on the stated maturity date.

Neither we nor any of our affiliates make any representation to you as to the performance of the underlier. Before
investing in the offered notes, you should consult publicly available information to determine the levels of the
underlier between the date of this pricing supplement and the date of your purchase of the offered notes. The actual
performance of the underlier over the life of the offered notes, as well as the cash settlement amount, may bear little
relation to the historical closing levels shown below.

The graph below shows the daily historical closing levels of the underlier from April 25, 2009 through April 25, 2019.
As a result, the following graph does not reflect the global financial crisis which began in 2008, which had a
materially negative impact on the price of most equity securities and, as a result, the level of most equity indices. We
obtained the closing levels in the graph below from Bloomberg Financial Services, without independent verification.

Historical Performance of the S&P 500® Index  
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SUPPLEMENTAL DISCUSSION OF U.S. FEDERAL INCOME TAX CONSEQUENCES

You will be obligated pursuant to the terms of the notes — in the absence of a change in law, an administrative
determination or a judicial ruling to the contrary — to characterize each note for all tax purposes as a pre-paid derivative
contract in respect of the underlier, as described under “Supplemental Discussion of Federal Income Tax Consequences”
on page S-41 of the accompanying product supplement no. 1,738. Pursuant to this approach, it is the opinion of Sidley
Austin llp that upon the sale, exchange or maturity of your notes, it would be reasonable for you to recognize capital
gain or loss equal to the difference, if any, between the amount of cash you receive at such time and your tax basis in
your notes. Pursuant to Treasury regulations, Foreign Account Tax Compliance Act (FATCA) withholding (as
described in “United States Taxation — Taxation of Debt Securities — Foreign Account Tax Compliance Act (FATCA)
Withholding” in the accompanying prospectus) will generally apply to obligations that are issued on or after July 1,
2014; therefore, the notes will generally be subject to the FATCA withholding rules. Pursuant to recently proposed
regulations, the Treasury Department has indicated its intent to eliminate the requirements under FATCA of
withholding on gross proceeds from the sale, exchange, maturity or other disposition of relevant financial instruments.
The Treasury Department has indicated that taxpayers may rely on these proposed regulations pending their
finalization.

SUPPLEMENTAL PLAN OF DISTRIBUTION; CONFLICTS OF INTEREST

See “Supplemental Plan of Distribution” on page S-49 of the accompanying product supplement no. 1,738 and “Plan of
Distribution — Conflicts of Interest” on page 94 of the accompanying prospectus. GS Finance Corp. estimates that its
share of the total offering expenses, excluding underwriting discounts and commissions, will be approximately $      .

GS Finance Corp. will sell to GS&Co., and GS&Co. will purchase from GS Finance Corp., the aggregate face amount
of the offered notes specified on the front cover of this pricing supplement. GS&Co. proposes initially to offer the
notes to the public at the original issue price set forth on the cover page of this pricing supplement. GS&Co. will pay a
fee of       % of the face amount to an affiliate of the dealer in connection with certain services provided directly by
such affiliate to the dealer and a fee of       % of the face amount to Axio Financial LLC in connection with its
marketing efforts from time to time related to the notes. GS&Co. is an affiliate of GS Finance Corp. and The Goldman
Sachs Group, Inc. and, as such, will have a “conflict of interest” in this offering of notes within the meaning of Financial
Industry Regulatory Authority, Inc. (FINRA) Rule 5121. Consequently, this offering of notes will be conducted in
compliance with the provisions of FINRA Rule 5121. GS&Co. will not be permitted to sell notes in this offering to an
account over which it exercises discretionary authority without the prior specific written approval of the account
holder.

We expect to deliver the notes against payment therefor in New York, New York on May 14, 2019. Under Rule
15c6-1 of the Securities Exchange Act of 1934, trades in the secondary market generally are required to settle in two
business days, unless the parties to any such trade expressly agree otherwise. Accordingly, purchasers who wish to
trade notes on any date prior to two business days before delivery will be required to specify alternative settlement
arrangements to prevent a failed settlement.

We have been advised by GS&Co. that it intends to make a market in the notes. However, neither GS&Co. nor any of
our other affiliates that makes a market is obligated to do so and any of them may stop doing so at any time without
notice. No assurance can be given as to the liquidity or trading market for the notes.

The notes will not be listed on any securities exchange or interdealer quotation system.
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We have not authorized anyone to provide any information or to make any representations other than those contained
or incorporated by reference in this pricing supplement, the accompanying product supplement no. 1,738, the
accompanying general terms supplement no. 1,734, the accompanying prospectus supplement or the accompanying
prospectus. We take no responsibility for, and can provide no assurance as to the reliability of, any other information
that others may give you. This pricing supplement, the accompanying product supplement no. 1,738, the
accompanying general terms supplement no. 1,734, the accompanying prospectus supplement and the accompanying
prospectus is an offer to sell only the notes offered hereby, but only under circumstances and in jurisdictions where it
is lawful to do so. The information contained in this pricing supplement, the accompanying product supplement no.
1,738, the accompanying general terms supplement no. 1,734, the accompanying prospectus supplement and the
accompanying prospectus is current only as of the respective dates of such documents.
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