Amended and restated as of January 2009

Policy Regarding Director Independence Determinations

The Board of Directors (the “Board”) of The Goldman Sachs Group, (logether with its
consolidated subsidiaries, the “Company”) will determine whichsofiémbers are independent
for purposes of the NYSE rules on an annual basis at the timeotuel Bpproves director
nominees for inclusion in the proxy statement issued in connectionheitarnual meeting of
shareholders and, if a director is appointed to the Board between amgetalgs, at the time of
such appointment. The Board may determine a director to be independerit ihaeyBoard
affirmatively determines that the director has no mateeiationship with the Company (either
directly or as a director, partner, shareholder and/or officernobrganization that has a
relationship with the Company).

The Board, pursuant to the recommendation of the Corporate Governahddoainating
Committee, has established the following standards to assistdiétermining independence.
Multiple relationships or transactions that individually are deemmedaiterial under one or more
standards shall not be deemed collectively to create a matdaabnship that would cause the
director not to be independent. However, if a director has doredaip that violates any
standard in Paragraphs A or C, then that director will not be coedidedependent, regardless
of whether the relationship would otherwise be deemed not material by any attuardt In the
context of the other standards, the fact that a particularored&aip or transaction either is not
addressed or exceeds the thresholds shall not create a presuhmtithe director is or is not
independent. In that case, the Board will determine whether taiag into account all relevant
facts and circumstances, relationships or transactions thabaeeddressed or that exceed the
thresholds are, in the Board’s judgment, material, and theretogther the affected director is
independent. The Company will explain in its next annual proxgrseit for the election of
directors the basis for any Board determination that adly selationship or transaction was not
material.

Employment/Other Compensation

A. A director will not be considered independent if:
Employment by the Company

1. such director is or has been within the last three years ployss, or has an
immediate family member (as defined below) who is or has bvéthin the last
three years an executive officer (as defined below) of, the Qom{ogher than,
with respect to such director, an interim Chairman, CEO or othasugxe
officer);

Direct Compensation from the Company

2. such director has received during any twelve-month period witkirast three
years, or has an immediate family member who has received camintyvelve-
month period within the last three years, more than $120,000 in direct
compensation from the Company, not including (A) director and comnhgtse
and pension or other forms of deferred compensation for prior s¢priméded



that such compensation is not in any way contingent on continued sg(fare)
with respect to such director, compensation received for formeiceess an

interim Chairman, CEO or other executive officer; and (C) wbpect to an

immediate family member, compensation received for serviea asnployee of

the Company (other than an executive officer);

Employment by the Company’s Internal or External Auditor

3. (A) such director or an immediate family member is a atirpartner of the
Company’s present internal or external auditor; (B) such diresta current
employee of such a firm; (C) such director has an immediat#yfanember who
is a current employee of such a firm and participates ifirth&s audit, assurance
or tax compliance (but not tax planning) practice; or (D) suchctdireor an
immediate family member was within the last three yéhts is no longer) a
partner or employee of such a firm and personally worked on the @gmapa
audit within that time; or

Compensation Committee Interlocks

4. such director or an immediate family member is or has beemwiitbilast three
years employed as an executive officer of another company vengref the
Company’s present executive officers at the same time servesrved on that
company’s compensation committee.

Director Fees

B. The receipt by a director of director and committee feedudimg regular benefits
received by other directors, and pension or other forms of defeamgensation for
prior service (provided that such compensation is not in any wayigenti on continued
service), from the Company shall not be deemed to be a matel@ionship or
transaction that would cause such director not to be independent.

Transactions and Other Business Relationships

Payments for Property or Services by Director-Affiliated Entity

C. A director will not be considered independent if such director igr@ict employee of, or
has an immediate family member who is a current executiveeoffif, a company or tax-
exempt organization that has made payments to, or received payfrantsthe
Company for property or services in an amount which, in any ot#teHree fiscal years
of such other company or organization, exceeds the greater of I®ihrail 2% of such
other company’s or organization’s consolidated gross revenues.

D. A relationship arising solely from a director’s status asxacw@ive officer, employee or
equity owner of a company that has made payments to or recaiyetkepts from the
Company shall not be deemed a material relationship or tréorsaleat would cause a
director not to be independent so long as the payments made aededering such
other company’s last three fiscal years are not in excess of ther griedtemillion or 2%



of such other company’s consolidated gross revenues for such otherngtsmimscal
year in which the payments were made.

Director Interests in Parties Transacting with the Company

E. A relationship arising solely from a director's ownership of auity or limited
partnership interest in a party that engages in a transadgtiothe Company shall not be
deemed a material relationship or transaction that would causeecodinot to be
independent so long as such director’s ownership interest does nad &%6ex the total
equity or partnership interests in that other party.

Directors of Companies Transacting with the Company

F. A relationship arising solely from a director’s position asraaior or advisory director
(or similar position) of another company or tax-exempt orgaoizatiat engages in a
transaction with the Company shall not be deemed a matdatabnship or transaction
that would cause a director not to be independent.

Banking or Financial Relationships between Director-Affiliated Entities and the Company

G. An extension of credit to, underwriting securities of, or entering antderivative or
commodity transaction or other banking or financial relationship,\w company or tax-
exempt organization of which a director is an executive offibail 10t be deemed a
material relationship or transaction that would cause a directaiorim independent if
such loan, underwriting, derivative or commodity transaction or attlationship is
made or extended on terms and under circumstances, including creaitemvriting
standards, that are substantially similar to those prevailitigedime for companies with
which the Company has a comparable relationship and that do not haeetardf the
Company serving as executive officer.

Director Affiliations with Tax-Exempt Organizations That Transact Bess with the
Company

H. A relationship arising solely from a director’s affiliationtivia tax-exempt organization
that has a transaction or other financial relationship with the p@oyn (other than
payments covered by Paragraph C and contributions covered byaparigshall not be
deemed a material relationship or transaction that would causee@odinot to be
independent so long as such transaction or relationship is on substdméiagme terms
as those prevailing at the time for similarly-situated oizgtions that do not have an
affiliation with a director of the Company.

Contributions to Tax-Exempt Organizations

I. A relationship arising solely from a director’s affiliationtkvia tax-exempt organization
that receives contributions from the Company (directly or thiolige Goldman Sachs
Foundation or a similar organization established by the Company)nsitdle deemed a
material relationship or transaction that would cause a directdorim independent so
long as such contributions (other than employee matching contributiore pfanticular



fiscal year are not in excess of the greater of $1 millio2%r of the organization’s
consolidated gross revenues for such fiscal year.

Client Relationships

J.

The ownership by a director of equity securities of the Comparnkgeanaintenance by a
director of a brokerage, margin or similar account with, or thehase of investment
services, investment products, securities or similar products awttese from, the
Company, shall not be deemed to be a material relationshipnsattéon that would
cause a director not to be independent so long as the relationshigubstantially the
same terms as those prevailing at the time for similaigt®d persons who are not
directors or executive officers of the Company.

The ownership by a director of an interest in a partnership or furchwsponsored or
managed by the Company or third parties shall not be deemed to rbateaial
relationship or transaction that would cause a director not to be inadegyesallong as
the terms on which such director acquired the interest and pasegipathe fund are
substantially the same terms as those prevailing at theanéleme for similarly-situated
persons who are not directors or executive officers of the Company.

Indebtedness

L.

Other

N.

A relationship arising solely from a director’s status as»atwive officer, employee or
equity owner of a company to which the Company was indebted at thefehe
Company’s last full fiscal year shall not be deemed a nahteiationship or transaction
that would cause a director not to be independent so long as the aggmagaint of the
indebtedness is not in excess of 5% of the Company’s total consolidated assets.

. Any other relationship or transaction that is not covered byocérige standards listed

above and in which the amount involved does not exceed $10,000 in any dizcahgll
not be deemed a material relationship or transaction that would @alistor not to be
independent.

Any relationship or transaction between an immediate familmioee of a director and
the Company shall not be deemed a material relationship oa¢taorsthat would cause
the director not to be independent if the above standards would permatatienship or
transaction to occur between the director and the Company.



Definitions: For purposes of these guidelines:
“‘company” includes for-profit organizations and excludes tax-exempt organizations.

“Executive officef means an entity’s president, principal financialcaffj principal accounting
officer (or, if there is no such accounting officére tontroller), any vice-president of the entity in
charge of a principal business unit, division or funttiany other officer who performs a policy-
making function, or any other person who performs singblicy-making functions for the entity.
See Rule 16a-1(f) under the Securities Exchange Act d@f, E83amended.

“Immediate family membefs of a director means the director’'s spouse, parents, children,
siblings, mothers-in-law, fathers-in-law, sons-in-law, daughtetaw, brothers-in-law, sisters-
in-law and anyone (other than domestic employees) who sharefiréicégor's home. When
applying the look-back provisions of the standards, persons who are o iomgediate family
members as a result of legal separation or divorce or thdse have died or become
incapacitated shall not be considered.



