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11726 San Vicente Boulevard, Suite 650
Los Angeles, California 90049

April ___, 2012
Dear Stockholder:
You are cordially invited to attend the 2012 Annual Meeting of Stockholders of CytRx Corporation. The meeting will
be held at the Hotel Bel Air, 701 Stone Canyon Road, Los Angeles, California at 10:00 A.M., local time, on Monday,
May 14, 2012.
The Notice of Meeting and the Proxy Statement on the following pages cover the formal business of the Annual
Meeting. At the Annual Meeting, I will also report on CytRx’s current operations and will be available to respond to
appropriate questions from stockholders.
We sincerely hope you will be able to attend the Annual Meeting. Whether or not you plan to attend, however, and
regardless of the number of shares you own, it is important that your shares be represented at the Annual Meeting.
Therefore, please take the time to vote your shares by completing and mailing the enclosed proxy card to us.
Thank you for your continued support.
Sincerely,

/s/ STEVEN A. KRIEGSMAN

Steven A. Kriegsman
President and Chief Executive Officer
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11726 San Vicente Boulevard, Suite 650
Los Angeles, California 90049

NOTICE OF ANNUAL MEETING OF STOCKHOLDERS
to be held on May 14, 2012

Notice is hereby given to the holders of common stock, $.001 par value per share, of CytRx Corporation that the
Annual Meeting of Stockholders will be held on Monday, May 14, 2012 at the Hotel Bel Air, 701 Stone Canyon
Road, Los Angeles, California at 10:00 A.M., local time, for the following purposes:

) The election of two directors to serve until the 2015 Annual Meeting of Stockholders;

(2) The approval of an amendment to our Restated Certificate of Incorporation to enable our Board of Directors to
effect a reverse stock split of our outstanding common stock at any time prior to next year’s annual meeting of our
stockholders in the range of between 1-for-3 and 1-for-12;

(3) The approval of separate amendments to our 2008 Stock Incentive Plan to (x) fix the aggregate number of shares
of our common stock subject to the 2008 Plan at 5,000,000 shares and (y) fix the limitation on awards of stock
options during any twelve-month period to any one participant, which we refer to as the “Section 162(m)
limitation,” at 500,000 shares, in each case, subject to the approval of Proposal 2 relating to the reverse stock split
and after giving effect to the reverse stock split;

(4) The advisory approval of the compensation of our named executive officers as disclosed in this proxy statement;

(5) The ratification the selection of BDO USA, LLP as our independent registered public accounting firm for the
fiscal year ending December 31, 2012; and

(6) The transaction of such other business as may properly come before the Annual Meeting and at any postponement
or adjournment thereof.

Only those stockholders of record at the close of business on March 23, 2012 are entitled to notice of and to vote at

the Annual Meeting and at any postponement or adjournment thereof. A complete list of stockholders entitled to vote
at the Annual Meeting will be available at the Annual Meeting.

By Order of the Board of Directors,

/s BENJAMIN S. LEVIN

Benjamin S. Levin
Corporate Secretary

April ___, 2012
WHETHER OR NOT YOU PLAN TO ATTEND THE ANNUAL MEETING, PLEASE COMPLETE, SIGN, DATE,

AND RETURN THE ENCLOSED PROXY PROMPTLY IN THE ENCLOSED BUSINESS REPLY ENVELOPE
(OR USE TELEPHONE OR INTERNET VOTING PROCEDURES, IF AVAILABLE THROUGH YOUR
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BROKER). IF YOU ATTEND THE ANNUAL MEETING AND WISH TO DO SO, YOU MAY REVOKE YOUR
PROXY AND VOTE IN PERSON.
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11726 San Vicente Boulevard, Suite 650
Los Angeles, California 90049

To Be Held May 14, 2012
PROXY STATEMENT

This Proxy Statement is furnished to holders of common stock, $.001 par value per share, of CytRx Corporation, a

Delaware corporation (“we,” “us,” “our,” “CytRx” or the “Company”) in connection with the solicitation of proxies by our Bo:
of Directors for use at our 2012 Annual Meeting of Stockholders to be held at the Hotel Bel Air, 701 Stone Canyon

Road, Los Angeles, California at 10:00 A.M., local time, on Monday, May 14, 2012, and at any postponement or

adjournment thereof.

This Proxy Statement and the accompanying proxy card are first being mailed to our stockholders on or about
April ___, 2012.

Our board of directors is asking you to vote your shares by completing, signing and returning the proxy card. If you
attend the Annual Meeting in person, you may vote at the Annual Meeting even if you have previously returned a
proxy. Please note, however, that if your shares are held of record by a broker, bank or other nominee and you wish to
vote at the Annual Meeting, you must obtain a proxy issued in your name from that record holder.

What is a proxy?

A proxy is the legal designation of another person to vote the stock you own. That other person is called a proxy. If
you designate someone as your proxy in a written document, that document is also called a proxy or a proxy card. We
have designated Steven A. Kriegsman, our President and Chief Executive Officer, and Benjamin S. Levin, our
General Counsel, Vice President - Legal Affairs and Corporate Secretary, as proxies for the Annual Meeting. By
completing, signing and returning the accompanying proxy card, you are authorizing Messrs. Kriegsman and Levin to
vote your shares at the Annual Meeting as you have instructed them on the proxy card. This way, your shares will be
voted whether or not you attend the Annual Meeting. Even if you plan to attend the Annual Meeting, it is a good idea
to complete, sign and return your proxy card before the Annual Meeting date just in case your plans change. You may
vote at the Annual Meeting even if you have previously returned a proxy.

What is a Proxy Statement?

A Proxy Statement is a document that regulations of the Securities and Exchange Commission, or SEC, require us to
give you when we ask you to sign a proxy card designating Messrs. Kriegsman and Levin as proxies to vote on your
behalf.

What is in this proxy statement?

This Proxy Statement describes the proposals on which we would like you, as a stockholder, to vote at the Annual
Meeting. It gives you information on the proposals, as well as other information about us, so that you can make an

informed decision.

What am I voting on?
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At the Annual Meeting, stockholders will act upon the matters referred to in the attached Notice of Meeting and
described in detail in this Proxy Statement. These matters are:

(1) the election of two directors to serve until the 2015 annual meeting of stockholders;
(2)the approval of an amendment to our Restated Certificate of Incorporation to enable our board of directors to

effect a reverse stock split of our outstanding common stock at any time prior to next year’s annual meeting of our
stockholders in the range of between 1-for-3 and 1-for-12;
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(3)the approval of separate amendments to our 2008 Stock Incentive Plan to (x) fix the aggregate number of shares of
our common stock subject to the 2008 Plan at 5,000,000 shares and (y) fix the limitation on awards of stock
options during any twelve-month period to any one participant, which we refer to as the “Section 162(m)
limitation,” at 500,000 shares, in each case, subject to the approval of Proposal 2 relating to the reverse stock split
and after giving effect to the reverse stock split;

(4)the advisory approval of the compensation of our named executive officers as disclosed in this proxy statement;
(5) the ratification of our appointment of independent accountants; and

(6)the transaction of such other business as may properly come before the Annual Meeting and at any postponement
or adjournment thereof.

In addition, management will report on our performance during fiscal 2011 and respond to appropriate questions from
stockholders.

What is the purpose of the amendment to the Restated Certificate of Incorporation regarding a reverse stock split?

The purpose of the amendment is to enable our Board of Directors to effect a reverse stock split of our outstanding
common stock within a specified range in order to increase the trading price of our common stock to facilitate
continued listing of our common stock on The NASDAQ Stock Market. The reverse stock split, by itself, is not
expected to affect our market capitalization, although the actual market capitalization of the Company will depend on
the number of outstanding shares and the prevailing market price of our common stock and other factors and may rise
or fall in the future.

What is the purpose of the amendments to the 2008 Stock Incentive Plan?

The purpose of the amendments, which are subject to the approval of Proposal 2 relating to the reverse stock split, is
to fix the aggregate number of shares of our common stock subject to the 2008 Plan and the number of shares subject
to the Section 162(m) limitation under the 2008 Plan. Without these amendments, these existing share limits under
the 2008 Plan will be decreased proportionately as a result of the reverse stock split described in Proposal 2.

Who is entitled to vote at the Annual Meeting?

Only stockholders of record at the close of business on March 23, 2012 are entitled to notice of, and to vote at, the
Annual Meeting and at any adjournment or postponement thereof.

What does it mean if I receive more than one proxy card?

It means that you have multiple accounts at the transfer agent or with stockbrokers. Please complete, sign and return
all proxy cards to ensure that all your shares are voted. Unless you need multiple accounts for specific purposes, it
may be less confusing if you consolidate as many of your transfer agent or brokerage accounts as possible under the
same name and address.

What if I change my mind after I return my proxy card?

You may revoke your proxy card and change your vote by:

e signing another proxy card with a later date and returning it before the polls close at the Annual Meeting, or
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o voting in person at the Annual Meeting.

However, if you hold your shares in street name, you must request a proxy from the person in whose name your shares
are held, usually your stockbroker, to vote at the Annual Meeting.

Will my shares be voted if I do not return my proxy card?

If your shares are held in street name, your brokerage firm, under certain circumstances, may vote your shares.
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Brokerage firms have authority under the rules of The NASDAQ Stock Market LLC to vote customers’ unvoted shares
on some “routine” matters. If you do not give instructions to your broker, your broker can vote your shares with respect
to routine matters only. Under these rules, Proposals 1, 3, 4 and 5 are considered non-routine, so if you do not give
your broker instructions, your shares will be treated as broker non-votes with respect to each Proposals 1, 3, 4 and

5. Proposals 2 and 6 are considered routine matters.

If you do not return a proxy card to vote your shares, your brokerage firm may either:
. vote your shares on routine matters, or
. leave your shares unvoted.

We encourage you to provide instructions to your brokerage firm by returning your proxy card. This ensures that your
shares will be voted at the Annual Meeting with respect to all of the proposals described in this proxy statement.

What constitutes a quorum?

Our Restated Bylaws provide that the presence, in person or by proxy, at our Annual Meeting of the holders of a
majority of outstanding shares of our common stock will constitute a quorum for the transaction of business.

For the purpose of determining the presence of a quorum, proxies marked “withhold authority” or “abstain” will be
counted as present. Shares represented by proxies that include so-called broker non-votes (shares held by a broker or
nominee that has no authority to vote upon a particular matter) also will be counted as shares present for purposes of
establishing a quorum. On the record date, there were 148,427,069 shares of our common stock issued and
outstanding, exclusive of treasury shares.

What are the voting rights of the holders of our common stock?

Holders of our common stock are entitled to one vote per share with respect to each of the matters to be presented at
the Annual Meeting. With regard to the election of directors, the two nominees receiving the greatest number of votes
cast will be elected. Approval of the amendment to our Restated Certificate of Incorporation will require the
affirmative vote of the holders of a majority of outstanding shares of our common stock. Approval of each of the other
proposals requires the affirmative vote of a majority of the shares present in person or represented by proxy and
entitled to vote on that proposal at the Annual Meeting.

In the election of directors, you may vote “FOR,” “AGAINST” or “ABSTAIN” with respect to each of the nominees. If you
abstain in the election of directors, it will not impact the election of directors. In tabulating the voting results for the

election of directors, only “FOR” and “AGAINST” votes are counted.

With respect to each of Proposals 2, 3, 4, 5 and 6, you may vote “FOR,” “AGAINST” or “ABSTAIN.” If you elect to
abstain, it will have the same effect as an “AGAINST” vote.

Broker non-votes have no effect and will not be counted toward the vote total for any proposal.

What happens if a nominee is unable to stand for election?

Our board of directors may reduce the number of nominees or select a substitute nominee. In the latter case, if you
have completed, signed and returned your proxy card, Messrs. Kriegsman and Levin can vote your shares for a

substitute nominee. They cannot vote for more than two nominees.

10
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What are the Board’s recommendations?

The recommendations of our Board of Directors are set forth together with the description of each Proposal in this
Proxy Statement. In summary, our Board of Directors recommends a vote:

. “FOR” election of the incumbent directors named in this Proxy Statement as described in Proposal 1;

11
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¢ “FOR” approval of the amendment to our Restated Certificate of Incorporation to enable our Board of Directors to
effect a reverse stock split of our ovtTGTOVILVY common stock at any time prior to next year’s annual meeting of our
stockholders in the range of between 1-for-3 and 1-for-12 as described in Proposal 2;

° “FOR” approval of an amendment to our 2008 Stock Incentive Plan to fix the aggregate number of shares of
our common stock subject to the 2008 Plan at 5,000,000 shares as described in Proposal 3, subject to the
approval of Proposal 2 relating to the reverse stock split and after giving effect to the reverse stock split.

¢ “FOR” approval of an amendment to our 2008 Stock Incentive Plan to fix the “Section 162(m) limitation” at 500,000
shares as described in Proposal 4, subject to the approval of Proposal 2 relating to the reverse stock split and after
giving effect to the reverse stock split.

¢ “FOR” advisory approval of the compensation of our named executive officers as disclosed in this Proxy Statement as
described in Proposal 5; and

¢ “FOR?” ratification of the appointment of BDO USA, LLP as our independent registered public accounting firm for the
year ending December 31, 2012 as described in Proposal 6.

Proxies

If the enclosed proxy card is executed, returned in time and not revoked, the shares represented thereby will be voted
at the Annual Meeting and at any postponement or adjournment thereof in accordance with the directions indicated on
the proxy card. IF NO DIRECTIONS ARE INDICATED, PROXIES WILL BE VOTED IN ACCORDANCE WITH
OUR BOARD OF DIRECTORS’ RECOMMENDATIONS IN THIS PROXY STATEMENT AND, AS TO ANY
OTHER MATTERS PROPERLY BROUGHT BEFORE THE ANNUAL MEETING OR ANY POSTPONEMENT
OR ADJOURNMENT THEREOF, IN THE SOLE DISCRETION OF THE PROXIES.

Is my vote kept confidential?

Proxies, ballots and voting tabulations identifying stockholders are kept confidential and will not be disclosed to third
parties except as may be necessary to meet legal requirements.

Where do I find the voting results of the Annual Meeting?

We will announce preliminary voting results at the Annual Meeting. We will publish the final results in a Form 8-K.
We intend to file the Form 8-K no later than May 18, 2012 with the Securities and Exchange Commission, or SEC.
You may obtain a copy of the 8-K report by contacting us at (310) 826-5698 or at an SEC public reference room. For
the location of an SEC public reference room near you, please contact the SEC at (800) SEC-0330.

You can also get a copy of the 8-K report that will contain the voting results on the Internet at www.cytrx.com or
through the SEC’s electronic data system called EDGAR at www.sec.gov.

How do I receive an annual report?

A copy of our Annual Report on Form 10-K for the fiscal year ended December 31, 2011 is being delivered with this
proxy statement to each stockholder. A copy of the Annual Report is also available on our website at www.cytrx.com
and on the SEC’s website at www.sec.gov. Copies of exhibits to the Annual Report will be made available for a
reasonable charge upon written request to CytRx Corporation, 11726 San Vicente Boulevard, Suite 650, Los Angeles,
California 90049, Attention: Corporate Secretary.

12
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Do we have a policy about directors’ attendance at the annual meeting?

We do not have a policy regarding attendance of directors at our annual meetings of stockholders. At our last annual
meeting, all of the our directors were in attendance.

13
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How are proxies solicited, and what is the cost?

We pay all expenses incurred in connection with distributing and soliciting proxies. As part of this process, we
reimburse brokers, nominees, fiduciaries and other custodians’ reasonable fees and expenses in forwarding proxy
materials to stockholders. Our directors and employees may solicit proxies by mail, telephone or other means. Our
directors and employees do not receive any additional compensation for these activities.

Is a copy of this proxy statement available on the Internet?

Yes. This proxy statement is available at our website at www.cytrx.com and on the SEC’s website at www.sec.gov.

Who can help answer my questions?

If you have any questions or need further assistance in voting your shares, or if you need additional copies of this
material, please contact Alliance Advisors, LLC, our proxy solicitation agent toll free at 866-329-8440.

14
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PROPOSAL 1
ELECTION OF DIRECTORS

Pursuant to our Restated Bylaws, our Board of Directors has fixed the number of our directors at seven. Our Restated
Certificate of Incorporation and our Restated Bylaws provide for the classification of our directors into three classes,
which we refer to as Class I, Class II and Class III, with each Class to consist as nearly as possible of an equal number
of directors. One Class of directors is to be elected at each annual meeting of stockholders to serve for a term of three
years.

We have two incumbent directors in Class III whose terms expire at the Annual Meeting. The Board of Directors has
nominated the incumbent Class III directors, Max Link, Ph.D. and Richard L. Wennekamp, for reelection as Class III
directors to serve until the 2015 Annual Meeting of Stockholders and until their successors are duly elected and
qualified.

Information concerning Dr. Link and Mr. Wennekamp, as well as the directors whose terms of office will continue
after the Annual Meeting, is set forth below. Each director’s age is indicated in parentheses after his name.

Class III — Nominees to Serve as Directors Until the 2015 Annual Meeting

We believe that Dr. Link and Mr. Wennekamp will be available and able to serve as directors. In the event that either
of them is unable or unwilling to serve, the proxy holders will vote the proxies for such other nominee as they may
determine.

Max Link, Ph.D. (71), our Chairman of the Board, has been a director since 1996. Dr. Link has been retired from
business since 2003. From March 2002 until its acquisition by Zimmer Holdings, Dr. Link served as Chairman and
CEO of Centerpulse, Ltd. From May 1993 to June 1994, Dr. Link served as the Chief Executive Officer of Corange
Ltd. (the holding company for Boehringer Mannheim Therapeutics, Boehringer Mannheim Diagnostics and DePuy
International). From 1992 to 1993, Dr. Link was Chairman of Sandoz Pharma, Ltd. From 1987 to 1992, Dr. Link was
the Chief Executive Officer of Sandoz Pharma and a member of the Executive Board of Sandoz, Ltd., Basel. Prior to
1987, Dr. Link served in various capacities with the United States operations of Sandoz, including President and Chief
Executive Officer. Dr. Link currently serves as a director of Alexion Pharmaceuticals, Inc., Celsion Corporation, Inc.
and Discovery Laboratories, Inc., and has previously served on the Boards of Directors of Cell Therapeutics, Inc.,
Columbia Laboratories, Inc., Human Genome Sciences, Inc. and Protein Design Laboratories.

Dr. Link has extensive executive-level experience with a number of large pharmaceutical companies, including
Sandoz Pharma, Ltd. In these positions, he was responsible for major strategic and other business initiatives,
including new drug development, acquisitions and dispositions of new drug candidates and other technology,
licensing, marketing and distribution agreements and other key contractual strategic arrangements that affect, or are
likely to affect, our company’s own business efforts. As an executive officer and board member of these other
companies, he has experience with the regulatory schemes in foreign jurisdictions and also has been exposed to
different approaches to corporate governance matters, potential conflicts of interest, and similar matters, which
enables him to offer importance guidance to our Board of Directors.

Richard L. Wennekamp (69) has been a director since October 2003. He retired from Community Bank in June 2008
where he was the Senior Vice President-Credit Administration since October 2002. From September 1980 to July
2002, Mr. Wennekamp was an executive officer of Bank of America Corporation, holding various positions, including
Managing Director-Credit Product Executive for the last four years of his 22-year term with the bank. From 1977
through 1980, Mr. Wennekamp was a Special Assistant to former President of the United States, Gerald R. Ford, and

16
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the Executive Director of the Ford Transition Office. Prior thereto, he served as Staff Assistant to the President of the
United States for one year, and as the Special Assistant to the Assistant Secretary of Commerce of the U.S.

Mr. Wennekamp’s senior executive experience in the banking and financial services industry distinguishes him from
our other directors and adds unique capabilities and a different perspective to the deliberations of our Board of
Directors. As a former chief credit officer at Bank of America and Community Bank, he understands the credit needs,
financing requirements, and operational constraints of development-stage and mature businesses.

THE BOARD OF DIRECTORS RECOMMENDS A VOTE “FOR” ELECTION OF DR. LINK AND MR.
WENNEKAMP AS DIRECTORS.

17
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Continuing Directors

The following is a description of the incumbent Class I and Class II directors whose terms of office will continue after
the Annual Meeting:

Class I — Term Expiring at the 2013 Annual Meeting

Louis Ignarro, Ph.D. (70) has been a director since July 2002. He previously served as a director of Global Genomics
since November 20, 2000. Dr. Ignarro serves as the Jerome J. Belzer, M.D. Distinguished Professor of Pharmacology
in the Department of Molecular and Medical Pharmacology at the UCLA School of Medicine. Dr. Ignarro has been at
the UCLA School of Medicine since 1985 as a professor, acting chairman and assistant dean. Dr. Ignarro received the
Nobel Prize for Medicine in 1998. Dr. Ignarro received a B.S. in pharmacy from Columbia University and his Ph.D. in
Pharmacology from the University of Minnesota. Dr. Ignarro is a Nobel Laureate and an esteemed medical researcher
whose experience enables him to offer importance scientific guidance to our Board of Directors.

Joseph Rubinfeld, Ph.D. (79) has been a director since July 2002. He co-founded SuperGen, Inc. in 1991 and has
served as its Chief Executive Officer and President and as a director since its inception until December 31, 2003. He
resigned as Chairman Emeritus of SuperGen, Inc. on February 8, 2005. Dr. Rubinfeld was also Chief Scientific
Officer of SuperGen from 1991 until September 1997. Dr. Rubinfeld is also a founder of JJ Pharma. Dr. Rubinfeld
was one of the four initial founders of Amgen, Inc. in 1980 and served as a Vice President and its Chief of Operations
until 1983. From 1987 until 1990, Dr. Rubinfeld was a Senior Director at Cetus Corporation and from 1968 to 1980,
Dr. Rubinfeld was employed at Bristol-Myers Company, International Division in a variety of positions. Dr.
Rubinfeld received a B.S. degree in chemistry from C.C.N.Y. and an M.A. and Ph.D. in chemistry from Columbia
University.

Dr. Rubinfeld served as a senior executive of several large pharmaceutical companies before leaving to co-found
SuperGEn and served as Chief Executive Officer or in other senior executive capacities with highly successful
companies. Dr. Rubinfeld’s academic training and business experience enhances the breadth and scope of our Board’s
oversight of our company’s management, business, strategic relationships, and other activities, while his vision adds to
the long-range planning of our Board of Directors and management.

Class I — Term Expiring at the 2014 Annual Meeting

Steven A. Kriegsman (70) has been CytRx’s President and Chief Executive Officer and a director since July 2002. He
also serves as a director of Galena Biopharma and is Chairman of its Compensation and Transactions Committees. He
previously served as Director and Chairman of Global Genomics from June 2000 until 2002. Mr. Kriegsman is an
inactive Chairman and Founder of Kriegsman Capital Group LLC, a financial advisory firm specializing in the
development of alternative sources of equity capital for emerging growth companies in the healthcare industry. During
his career, he has advised such companies as SuperGen Inc., Closure Medical Corporation, Novoste Corporation,
Miravant Medical Technologies, and Maxim Pharmaceuticals. In the past five years, Mr. Kriegsman has also served
on the Board of Directors of Bradley Pharmaceuticals, Inc. and Hythiam, Inc. Mr. Kriegsman has a B.S. degree with
honors from New York University in Accounting and completed the Executive Program in Mergers and Acquisitions
at New York University, The Management Institute. Mr. Kriegsman is a graduate of the Stanford Law School
Directors’ College.

Mr. Kriegsman was formerly a Certified Public Accountant with KPMG in New York City. In February 2006, Mr.
Kriegsman received the Corporate Philanthropist of the Year Award from the Greater Los Angeles Chapter of the
ALS Association and in October 2006, he received the Lou Gehrig Memorial Corporate Award from the Muscular
Dystrophy Association. Mr. Kriegsman has been a guest speaker and lecturer at various universities including
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California Institute of Technology (Caltech), Brown University, and New York University. Mr. Kriegsman has been
active in various charitable organizations including the Biotechnology Industry Organization, the California Health
Institute, the ALS Association, the Los Angeles Venture Association, the Southern California Biomedical Council, the
American Association of Dance Companies and the Palisades-Malibu YMCA.

Mr. Kriegsman'’s extensive history as a member of management is vital to the Board of Directors’ collective knowledge
of our day-to-day operations. Mr. Kriegsman also provides great insight as to how CytRx grew as an organization and
his institutional knowledge is an invaluable asset to the Board of Directors in effecting its oversight of CytRx’s
strategic plans. Mr. Kriegsman’s presence on the Board of Directors also allows for a flow of information and ideas
between the Board of Directors and management.

19
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Marvin R. Selter (84) has been a director since October 2003. He has been President and Chief Executive Officer of
CMS, Inc. since he founded that firm in 1968. CMS, Inc. is a national management consulting firm. In 1972, Mr.

Selter originated theconcept of employee leasing. He served as a member of the Business Tax Advisory
Committee—City of Los Angeles, Small Business Board—State of California and the Small Business Advisory
Commission—State of California. Mr. Selter also serves on the Valley Economic Development Center as past Chairman
and Audit Committee Chairman, the Board of Valley Industry and Commerce Association as past Chairman, the
Advisory Board of the San Fernando Economic Alliance and the California State University—Northridge as Past
Chairman of the Economic Research Center and President of the Olive View UCLA Medical Center Foundation. He
has served, and continues to serve, as a member of boards of directors of various hospitals, universities, private

medical companies and other organizations. Mr. Selter attended Rutgers—The State University, majoring in Accounting
and Business Administration. He was an LPA having served as Controller, Financial Vice President and Treasurer at
distribution, manufacturing and service firms. He has lectured extensively on finance, corporate structure and

budgeting for the American Management Association and other professional teaching associations.

Mr. Selter has founded, operated, and grown his own successful businesses, which gives him a valuable insight into
the financial constraints and operational challenges facing companies in the development stage and as they

mature. He also has many years of involvement in various governmental agencies and charitable organizations, which
affords him an important perspective on the business regulatory process and capital-raising activities. In addition, he
has significant education and work experience in accounting and financial matters that he is able to utilize as the
named financial expert on our Audit Committee.

Meetings of the Board of Directors and Committees
Board of Directors

The property, affairs and business of CytRx are conducted under the general supervision and management of our
Board of Directors as called for under the laws of Delaware and our Restated Bylaws. Our Board of Directors has
established a standing Audit Committee, Compensation Committee, and Nomination and Governance Committee.

The Board of Directors held five meetings during 2011. Each director attended at least 75% of the total meetings of
the Board during 2011. Each director who served on a committee of our Board of Directors attended at least 75% of
all committee meetings during 2011. Board agendas include regularly scheduled executive sessions for the
independent directors to meet without management present. In 2011, the independent directors met two times in
executive session.

Director Independence

Our Board of Directors has determined that each of Messrs. Link, Ignarro, Selter and Wennekamp is “independent”
under the current independence standards of both The NASDAQ Capital Market and the Securities and Exchange
Commission, or SEC, and have no material relationships with us (either directly or as a partner, shareholder or officer
of any entity) that could be inconsistent with a finding of their independence as members of our Board of Directors or
as the members of our Audit Committee. Our Board of Directors also has determined that Mr. Selter, one of the
independent directors serving on our Audit Committee, is an “audit committee financial expert” as defined by SEC
rules.Page

The following table provides information concerning the current membership of our Board committees:

CompensationNomination
Name Class of Directors Committee  and
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Audit Governance
Committee Committee
Steven A. Kriegsman II
Louis Ignarro, Ph.D. I
® 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
Max Link, Ph.D. benchmark.
As of December 21, 2018, 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 (10.06%), Consumer
Discretionary (9.74%), Consumer Staples (7.58%), Energy (5.37%), Financials (13.28%), Health Care (15.29%),
Industrials (9.22%), Information Technology (20.00%), Materials (2.67%), Real Estate (3.05%) and Utilities (3.49%).
(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 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
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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 $0hdex” 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 & Pod¥’ and S&P® are registered trademarks of Standard & Poor’s Financial 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 LL.C 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.

The Russell 2000® Index

The Russell 2000® Index measures the composite price performance of stocks of 2,000 companies incorporated in the
U.S., its territories and certain “benefit-driven incorporation countries.”

As of December 17, 2018, the 2,000 companies included in the Russell 2000® Index were divided into nine Russell
Global Sectors. The Russell Global Sectors include (with the approximate percentage currently included in such
sectors indicated in parentheses): Consumer Discretionary (14.57%), Consumer Staples (2.39%), Financial Services
(23.87%), Health Care (14.15%), Materials & Processing (5.92%), Other Energy (3.63%), Producer Durables
(13.15%), Technology (12.41%) and Utilities (4.83%). (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.)

In addition to the exclusions discussed under “Exclusions from the Russell 200 Index” on page S-62 of the
accompanying general terms supplement no. 1,734, a company with 5% or less of its voting rights in the hands of
unrestricted shareholders is no longer eligible for inclusion in the Russell 2000® Index. Existing constituents of the
Russell 2000® Index that do not currently have more than 5% of the company’s voting rights in the hands of
unrestricted shareholders have until the September 2022 review to meet this requirement.

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 — Russell 2080ndex” on page S-61 of the accompanying general terms supplement no. 1,734.

The Russell 2000® Index is a trademark of FTSE Russell (“Russell”) and has been licensed for use by GS Finance Corp.
The notes are not sponsored, endorsed, sold or promoted by Russell, and Russell makes no representation regarding
the advisability of investing in the notes.

Historical Closing Levels of the Underliers

The closing levels of the underliers have fluctuated in the past and may, in the future, experience significant
fluctuations. Any historical upward or downward trend in the closing level of either underlier during the period
shown below is not an indication that such 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 closing levels of an underlier as an indication of the future performance of an
underlier. We cannot give you any assurance that the future performance of any
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underlier or the underlier stocks will result in you receiving 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 underliers. Before
investing in the notes, you should consult publicly available information to determine the underlier levels between the
date of this pricing supplement and the date of your purchase of the notes. The actual performance of an underlier
over the life of the offered notes, as well as the cash settlement amount at maturity may bear little relation to the
historical levels shown below.

The graphs below show the daily historical closing levels of each index from December 28, 2008 through December
28,2018. We obtained the levels in the graphs below from Bloomberg Financial Services, without independent
verification. Although the official closing levels of the Russell 2000® Index are published to six decimal places by the
index sponsor, Bloomberg Financial Services reports the levels of the Russell 2000® Index to fewer decimal places.
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SUPPLEMENTAL DISCUSSION OF U.S. FEDERAL INCOME TAX CONSEQUENCES

The following section supplements the discussion of U.S. federal income taxation in the accompanying prospectus
supplement.

The following section is the opinion of Sidley Austin llp, counsel to GS Finance Corp. and The Goldman Sachs

Group, Inc. In addition, it is the opinion of Sidley Austin llp that the characterization of the notes for U.S. federal

income tax purposes that will be required under the terms of the notes, as discussed below, is a reasonable

interpretation of current law.

This section does not apply to you if you are a member of a class of holders subject to special rules, such as:

-a dealer in securities or currencies;

-a trader in securities that elects to use a mark-to-market method of accounting for your securities holdings;

-a bank;

-a life insurance company;

-a tax exempt organization;

-a partnership;

-a regulated investment company;

-an accrual method taxpayer subject to special tax accounting rules as a result of its use of financial statements;

-a person that owns a note as a hedge or that is hedged against interest rate risks;

-a person that owns a note as part of a straddle or conversion transaction for tax purposes; or

-a United States holder (as defined below) whose functional currency for tax purposes is not the U.S. dollar.

Although this section is based on the U.S. Internal Revenue Code of 1986, as amended, its legislative history, existing
and proposed regulations under the Internal Revenue Code, published rulings and court decisions, all as currently in

effect, no statutory, judicial or administrative authority directly addresses how your notes should be treated for U.S.

federal income tax purposes, and as a result, the U.S. federal income tax consequences of your investment in your

notes are uncertain. Moreover, these laws are subject to change, possibly on a retroactive basis.
You should consult your tax advisor concerning the U.S. federal income tax and any other applicable tax
consequences of your investments in the notes, including the application of state, local or other tax laws and the
possible effects of changes in federal or other tax laws.

United States Holders
This section applies to you only if you are a United States holder that holds your notes as a capital asset for tax
purposes. You are a United States holder if you are a beneficial owner of each of your notes and you are:
-a citizen or resident of the United States;
-a domestic corporation;
-an estate whose income is subject to U.S. federal income tax regardless of its source; or
a trust if a United States court can exercise primary supervision over the trust’s administration and one or more United
“States persons are authorized to control all substantial decisions of the trust.
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Tax Treatment. 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 your notes for all tax purposes as
pre-paid derivative contracts in respect of the underliers. Except as otherwise stated below, the discussion herein
assumes that the notes will be so treated.

Upon the sale, exchange, redemption or maturity of your notes, you should 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. Your tax
basis in the notes will generally be equal to the amount that you paid for the notes. If you hold your notes for more
than one year, the gain or loss generally will be long-term capital gain or loss. If you hold your notes for one year or
less, the gain or loss generally will be short-term capital gain or loss. Short-term capital gains are generally subject to
tax at the marginal tax rates applicable to ordinary income.

No statutory, judicial or administrative authority directly discusses how your notes should be treated for U.S. federal
income tax purposes. As a result, the U.S. federal income tax consequences of your investment in the notes are
uncertain and alternative characterizations are possible. Accordingly, we urge you to consult your tax advisor in
determining the tax consequences of an investment in your notes in your particular circumstances, including the
application of state, local or other tax laws and the possible effects of changes in federal or other tax laws.

Alternative Treatments. There is no judicial or administrative authority discussing how your notes should be treated
for U.S. federal income tax purposes. Therefore, the Internal Revenue Service might assert that a treatment other than
that described above is more appropriate. For example, the Internal Revenue Service could treat your notes as a single
debt instrument subject to special rules governing contingent payment debt instruments. Under those rules, the amount
of interest you are required to take into account for each accrual period would be determined by constructing a
projected payment schedule for the notes and applying rules similar to those for accruing original issue discount on a
hypothetical noncontingent debt instrument with that projected payment schedule. This method is applied by first
determining the comparable yield — i.e., the yield at which we would issue a noncontingent fixed rate debt instrument
with terms and conditions similar to your notes — and then determining a payment schedule as of the issue date that
would produce the comparable yield. These rules may have the effect of requiring you to include interest in income in
respect of your notes prior to your receipt of cash attributable to that income.

If the rules governing contingent payment debt instruments apply, any gain you recognize upon the sale, exchange,
redemption or maturity of your notes would be treated as ordinary interest income. Any loss you recognize at that time
would be ordinary loss to the extent of interest you included as income in the current or previous taxable years in
respect of your notes, and, thereafter, capital loss.

If the rules governing contingent payment debt instruments apply, special rules would apply to a person who
purchases notes at a price other than the adjusted issue price as determined for tax purposes.

It is also possible that your notes could be treated in the manner described above, except that any gain or loss that you
recognize at maturity or upon redemption would be treated as ordinary gain or loss. You should consult your tax
advisor as to the tax consequences of such characterization and any possible alternative characterizations of your notes
for U.S. federal income tax purposes.

It is possible that the Internal Revenue Service could seek to characterize your notes in a manner that results in tax
consequences to you that are different from those described above. You should consult your tax advisor as to the tax
consequences of any possible alternative characterizations of your notes for U.S. federal income tax purposes.
Possible Change in Law

On December 7, 2007, the Internal Revenue Service released a notice stating that the Internal Revenue Service and the
Treasury Department are actively considering issuing guidance regarding the proper U.S. federal income tax treatment
of an instrument such as the offered notes, including whether holders should be required to accrue ordinary income on
a current basis and whether gain or loss should be ordinary or capital. It is not possible to determine what guidance
they will ultimately issue, if any. It is possible, however, that under such guidance, holders of the notes will ultimately
be required to accrue income currently and this could be applied on a retroactive basis. The Internal Revenue Service
and the Treasury Department are also considering other relevant issues, including whether foreign holders of such
instruments should be subject to withholding tax on any deemed income accruals and whether the special
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“constructive ownership rules” of Section 1260 of the Internal Revenue Code might be applied to such instruments.
Holders are urged to consult their tax advisors concerning the significance, and the potential impact, of the above
considerations. Except to the extent otherwise provided by law, we intend to continue treating the notes for U.S.
federal income tax purposes in accordance with the treatment described above under “Tax Treatment” unless and until
such time as Congress, the Treasury Department or the Internal Revenue Service determine that some other treatment
is more appropriate. You are urged to consult your tax advisor as to the possibility that any legislative or
administrative action may adversely affect the tax treatment and the value of your notes.
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.
It is impossible to predict what any such legislation or administrative or regulatory guidance might provide, and
whether the effective date of any legislation or guidance will affect notes that were issued before the date that such
legislation or guidance is issued. You are urged to consult your tax advisor as to the possibility that any legislative or
administrative action may adversely affect the tax treatment of your notes.
Backup Withholding and Information Reporting
Please see the discussion under “United States Taxation — Taxation of Debt Securities — Backup Withholding and
Information Reporting—United States Holders” in the accompanying prospectus for a description of the applicability of
the backup withholding and information reporting rules to payments made on your notes.
United States Alien Holders
This section applies to you only if you are a United States alien holder. You are a United States alien holder if you are
the beneficial owner of notes and are, for U.S. federal income tax purposes:

-a nonresident alien individual;

-a foreign corporation; or

an estate or trust that in either case is not subject to U.S. federal income tax on a net income basis on income or gain
“from the notes.
You will be subject to generally applicable information reporting and backup withholding requirements as discussed
in the accompanying prospectus under “United States Taxation — Taxation of Debt Securities — Backup Withholding and
Information Reporting — United States Alien Holders” with respect to payments on your notes and, notwithstanding that
we do not intend to treat the notes as debt for tax purposes, we intend to backup withhold on such payments with
respect to your notes unless you comply with the requirements necessary to avoid backup withholding on debt
instruments (in which case you will not be subject to such backup withholding) as set forth under “United States
Taxation — Taxation of Debt Securities — United States Alien Holders” in the accompanying prospectus.
Furthermore, on December 7, 2007, the Internal Revenue Service released Notice 2008-2 soliciting comments from
the public on various issues, including whether instruments such as your notes should be subject to withholding. It is
therefore possible that rules will be issued in the future, possibly with retroactive effect, that would cause payments on
your notes at maturity or upon redemption to be subject to withholding, even if you comply with certification
requirements as to your foreign status.
As discussed above, alternative characterizations of the notes for U.S. federal income tax purposes are possible.
Should an alternative characterization of the notes, by reason of a change or clarification of the law, by regulation or
otherwise, cause payments at maturity or upon redemption with respect to the notes to become subject to withholding
tax, we will withhold tax at the applicable statutory rate and we will not make payments of any additional amounts.
Prospective United States alien holders of the notes should consult their tax advisors in this regard.
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In addition, 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 30% (or a lower rate under an applicable treaty), which in the case of any amounts you receive upon the sale,
exchange, redemption or maturity of your 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 underliers during the term of the notes. We could also require you 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 your 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 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

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.
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VALIDITY OF THE NOTES AND GUARANTEE

In the opinion of Sidley Austin llp, as counsel to GS Finance Corp. and The Goldman Sachs Group, Inc., when the
notes offered by this pricing supplement have been executed and issued by GS Finance Corp., the related guarantee
offered by this pricing supplement has been executed and issued by The Goldman Sachs Group, Inc., and such notes
have been authenticated by the trustee pursuant to the indenture, and such notes and the guarantee have been delivered
against payment as contemplated herein, (a) such notes will be valid and binding obligations of GS Finance Corp.,
enforceable in accordance with their terms, subject to applicable bankruptcy, insolvency and similar laws affecting
creditors' rights generally, concepts of reasonableness and equitable principles of general applicability (including,
without limitation, concepts of good faith, fair dealing and the lack of bad faith), provided that such counsel expresses
no opinion as to the effect of fraudulent conveyance, fraudulent transfer or similar provision of applicable law on the
conclusions expressed above and (b) such related guarantee will be a valid and binding obligation of The Goldman
Sachs Group, Inc., enforceable in accordance with its terms, subject to applicable bankruptcy, insolvency and similar
laws affecting creditors' rights generally, concepts of reasonableness and equitable principles of general applicability
(including, without limitation, concepts of good faith, fair dealing and the lack of bad faith), provided that such
counsel expresses no opinion as to the effect of fraudulent conveyance, fraudulent transfer or similar provision of
applicable law on the conclusions expressed above. This opinion is given as of the date hereof and is limited to the
laws of the State of New York and the General Corporation Law of the State of Delaware as in effect on the date
hereof. In addition, this opinion is subject to customary assumptions about the trustee’s authorization, execution and
delivery of the indenture and the genuineness of signatures and certain factual matters, all as stated in the letter of such
counsel dated July 10, 2017, which has been filed as Exhibit 5.6 to the registration statement on Form S-3 filed with
the Securities and Exchange Commission by GS Finance Corp. and The Goldman Sachs Group, Inc. on July 10, 2017.
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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 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 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
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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