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EURUSD continues to grind higher following February’s ABC drop...
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Weekly/monthly chart based “Game Changer Pivots”...
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In this week’s daily updates we began to discuss
what levels we should watch as multi-month/-
year pivots, which if broken, would argue that a

more material and sustainable uptrend began
from the June ‘10 low at 1.1876. In this regard
1.4283-1.4371 looks the most important pivot to
watch

= There’s quite a clear clustering of multi-month/-year pivot

levels converged within the 1.4283-1.4371 range; the
November ‘10 high (1.4283), the trend across the July ‘08
and November ‘09 highs (1.4331) and the 76.4 retrace of
the drop from the November ‘09 high to the June ‘10 low
(1.4371).

=  Keeping things simple, if the market was able to make a

sustained (weekly/monthly close basis) move beyond that
pivot it would argue for a significant underlying uptrend
to be in place and begin to lessen the significance of the
two cyclical 76.4 retrace holds since the July ‘08 high (the
November ‘09 high which was set against the 76.4 of the
July “08/November ‘08 drop and the November ‘10 high
which was set very slightly below the 76.4 retrace of the
November ‘09/June ‘10 drop).



oldman
Sachs

In line with the recent recovery in EURUSD, EURCHF has stabilised...

EURCHF=EBS
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Last Thursday’s low being set to the pip against
the 61.8 retrace of the rally from the 30t

December low to the 11t February high at
1.2706

Given that the December/February rally also appears to
have unfolded as a clear 5-wave sequence in Elliott terms
the hold of this deep retrace is quite significant.

From here we’ll certainly need to watch closely for further
signals of another significant rally beginning.

Fitting with this daily oscillators have also crossed higher
from close to the lows of the range for the first time since
mid-December.

The only thing which is really holding us back form
establishing a bullish-EURCHF Favourite Tactical Theme is
the initial warning signs of a larger downside correction
developing on equity markets (negative weekly patterns
on the Dax and 76.4 retrace holds of the initial drops from
February on the Dax, S&P and correlated FX markets such
as AUDJPY).
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The week’s other big topic has been risk appetite correlated markets...

S&P 500 INDEX {.GSPC)
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There are a few signals on the daily chart of the
S&P which argue that a larger correction could be

developing

= No one development on its own is that significant, but
viewed collectively, if the market were to make a
sustained break below the pivot region centred on 1,294-
1,291 where the interim low from 24t February and the
55-dma are converged, there would be quite a decent
argument to look for a larger correction to develop. The
main points are:

Moving average stretch - As we’ve already
discussed at some length in recent publications,
we’re moving into pretty stretched territory in
terms of the number of consecutive daily closes
the market has made above its 55-dma (128 at
last count)

Daily %age Moves - The drop on 22" February,
which immediately followed the cycle high
which was set on 18t February, was the largest
daily %age decline since the market based in
late-August last year

76.4 Retrace - Tuesday’s high at 1,332 was less
than half a point off the 76.4 retrace of the
initial 18t/24t February drop

Daily Patterns - Tuesday’s sharp intraday turn
around caused a bearish key day to be posted
from that 76.4 retrace

«  Overall, while the market needs to close below 1,294-
1,291 to generate further confirmation signals, the risks
do appear to be quite significant that this break will be
achieved given the list of developments on the daily
chart highlighted above.
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The Dax too has developed some negative patterns...

Last week’s close below 7,364 gave a bearish weekly reversal at the high As with the S&P the 76.4 of February’s correction held on Tuesday
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= These patterns have tended to work quite well over the last three years. Eight having
been posted since December ‘07, seven of which worked well.

= While as with the S&P to increase confidence we need further daily chart patterns/breaks
the idea of a more material correction developing certainly seems quite feasible.
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Chart Source: Aspen Graphics Data: Reuters

= This retrace hold adds to the initial warning given by last week’s bearish weekly reversal
that the risks of a correction are increasing.

= The pivot point which should decide whether a more material correction develops or not
is 7,135-7,093 where the 55-dma (which the market has been above since early-October
on a close basis) and the interim low from 24t February are converged.

Past performance is not an indicator of future results. Future returns are not guaranteed, and a loss of original investment may occur.

Foreign Exchange Strategies - From the Trading Desk




oldman
Sachs

Equity Market vol. is bouncing from range extremes...
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= This chart shows the VDAX, the Dax’s equivalent to the VIX for the S&P in the U.S.. = Again the pure classic technical setup here is not that clear.
= The index had recently moved below the base of the range set as equity markets moved = But it is notable that on Tuesday the index based a little above the 76.4 retrace of the
in the ‘99/°00 highs, to levels only seen during the “low vol. era” of ‘05-'07. initial rally from the February lows, with the sharp intraday reversal causing a bullish key
. . . ., . o . . day to be posted.
=  While the classic technical setup isn’t particularly clear, it’s interesting that the market is
back at historic range extremes just as we get patterns which warn of increased = The best way to read the setup here is that there doesn’t seem to be much in the way of
correction risk on the Dax itself. technical barriers to further bounce if the S&P itself moves below the 1,294-1,291 pivot.
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In response to the S&P and Dax setup, we turned —ve on AUDJPY...

As mentioned a few times, there’s major weekly chart resistance above

On the daily chart the pivot to watch is the 24" February low at 81.82
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On the weekly chart the market
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Unlike the correlated equity markets AUDJPY has also recently run into quite significant

resistance. The 76.4 retrace of the April/May ‘10 drop and the 200-wma which has been a
significant pivot over the past three years being converged on 84.26-84.94, against which
the market has peaked over the last two weeks. The spike low from August ‘07 at 85.94 is
also not far above current levels. Negative weekly oscillator divergence has developed
too. Overall a setup which warns of a downside correction developing.
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Again similarly to the correlated equity markets, we have the initial signs of a downside
correction attempting to develop, but the market needs to break further levels to
increase confidence in this idea/confirm a negative setup in place.

The clearest level to watch on the daily chart is the interim low from 24t" February at
81.82, which is what we often term the “pivot of the 76.4 retrace” which has been posted
against the highs. A daily close below there would leave the next notable support as the
converged 200-dma and interim low from 15t December ‘10 ; 80.04-79.71.

Past performance is not an indicator of future results. Future returns are not guaranteed, and a loss of original investment may occur.
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AUDUSD: Is it a triangle, is it a top, is it a range?..

The daily chart of AUDUSD has become very unclear

AUDUSD 3-month implied vol. has stabilised against support

it i AUD=D2 it AUD3MO=
1.0450 AUDUSD 3-month Implied Vol. 42.000
31st December 1.0400 40.000
high at 1.0257 1.0350
‘ 1.0300 38.000
m 1.0183-1.0201 110250 36.000
) — —_— 1.0200 34.000
UT* E1.0155
& 1.0100 32.000
ﬁ? 1.0050 30.000
$ + [:] 1.0000 28.000
% LH ? 0.9950 26.000
T ﬂ] 0.9900 :
‘ :] H* % ? 0.9850 24.000
#] + 0.9966.0.9944 0.9800 22000
D 0.9750 20.000
| ‘ 0.9700 :
0.9650 18.000
0.9600 16.000
0.9350 14.000
0.9500 :
e 0.9450 £11.850)
Slow Stochastic 100 10.000
—._ Daily oscillators Consolidating against the 8.000
have ticked back 50 trend across the July 6.000
toward the top of '08/April 10 lows
the recent range i 4.000
A0 11110 TAT 161 A2 [1312 B k] 17 142 [ 143 i
St‘ep [ }Nov [ IDec [ ;Jan [ }Feb I har I ‘}Apr Day 20(‘]9]“ ‘;SEB JApr— [ul [oct \;ggg [Apr_— [ul [Oct ‘;STO [Apr [l [oct Eg"h [Apr — Jul [Oct ‘ Day

Chart Source: Aspen Graphics

Data: Reuters

The market failed to make any significant follow through below the base of the recent
range. Last Thursday’s low at 0.9966 being set a little above the 15" February low at
0.9944. Daily oscillators have now however moved toward the top of the recent range for
the first time since early-February which makes it again an interesting time to watch for
negative signals.

Pivots to watch 1.0183-1.0201, 1.0257 and 0.9966-0.9944.

Chart Source: Aspen Graphics

Data: Reuters

As yet we haven’t seen any real reaction from 3-month AUDUSD vol., which makes sense
given spot remains quite range bound. However, it is interesting that as we again near the
multi-year highs on the spot market 3-month implied vol. is sat just above the trend
across the last two major lows from April ‘10 and July ‘08.

Overall, given a catalyst, this is a decent region from which to see vol. bounce.

Past performance is not an indicator of future results. Future returns are not guaranteed, and a loss of original investment may occur.
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NZD has also remained in focus...
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Our NZD Broad Index!” has dropped significantly
further following the completion of a clear

double topping pattern which targets a little
under 5% further decline from current levels

The double top completed with last week’s close below
the August ‘10 low which represented the neckline of the
pattern.

(*) Shows the performance of NZD versus an equally weighted basket of the other "Old
World G10" currencies, it's NZD-based so higher is NZD-strength/lower is NZD-
weakness, the index is a product of the GS Securities Division
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NZDUSD still expensive versus rates, but moves close to initial target...

Despite an incredible over-valuation versus rates...

...NZDUSD actually looks like it may bounce/consolidate for a while
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Chart Source: Aspen Graphics Data: Reuters
= Thisis an updated version of a chart we’ve shown a number of times over recent weeks.
= It shows the NZD/USD 2-year swap spread in green overlaid with NZDUSD spot in blue.

= The rate spread has continued to move against NZD over recent sessions and now in
simple overlay terms implies a “fair value” for NZDUSD near to 0.62.

Chart Source: Aspen Graphics Data: Reuters

= While the underlying setup still looks heavy, particularly given that the 2" February high
at 0.7825 was only 2 (0.0002) pips below the 76.4 retrace of the November/December ‘10
decline, the daily chart does now look like it needs to enter a period of consolidation.
Wednesday’s low at 0.7385 was 7 pips (0.0007) above the 200-dma and also in the grand
scheme of things only a little above the prior corrective low from 16t December at
0.7343. Also against the recent series of marginal new lows positive daily oscillator
divergence is attempting to develop. A period of consolidation looks quite possible.

Past performance is not an indicator of future results. Future returns are not guaranteed, and a loss of original investment may occur.
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AUDNZD has also moved into an important pivot region...
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Past performance is not an indicator of future results. Future returns are not guaranteed, and a loss of original investment may occur.
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Parallel channel resistance drawn off the ‘95 low
and the major high from September ‘00 being

converged on 1.3554-1.3641

There are not yet any confirmed signals of a top in place,
but this is certainly an important region to watch how
things develop.

If a weekly, and particularly a monthly, close can be
achieved above 1.3554-1.3641 it would leave the next
major resistance as the April ‘92 high at 1.4253.
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Looking at oil correlated markets, our Broad/NOK Index(™ falls further...
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low in March '09 '1 20 the November ‘10 high (recent weak point for NOK) being
] set against the 76.4 retrace of the drop from the

i118 December ‘08 high to the March ‘09 low and
:116 subsequently the market has broken the uptrend from
the July ‘08 low.

114
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Chart Source: Aspen Graphics Data: Reuters
Past performance is not an indicator of future results. Future returns are not guaranteed, and a loss of original investment may occur. 12
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Oil importer/exporter crosses...

NOKTRY breaks quite violently to new all time highs NOKCLP is just attempting to complete its reverse H&S pattern
e e i NOK-TRY X-RATE (NOKTRY'Curncy) 0.38000 o e s NOK-CLP X-RATE (NOKCLP'Curncy) Log
’ The June "08 high was a little
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the extension target is 0.34275 0.32000 ‘“ H 24th January high 105.000
(over 17% above current levels) ‘ H ‘ ‘ at 85.97 should y
complete a
J .23 \‘ Reverse Head and {100.000
0.26000 HU ‘ “ h ‘ ‘ Shoulders pattern
{bullish) against
0.24000 w H | ‘ H MHH ‘H |‘ H ‘ the cycle extreme  195.0000
Y At || B
0.20000 \ MU \“‘ \\Hw Y \I\I M\ h ‘ H ‘“ ||| 90.0000
M ‘ H
\\ Y \ i o
[£85.9758
0.16000 i M \ ‘ |\|M ‘| ‘ ‘h \H AR
0.14000 \ ‘ U ‘ \I‘ ‘ “ﬂ ‘HH
0.12000 “‘h‘“ ”‘ h “h ‘M H‘ H ‘HH‘ 180.0000
0.10000 | ‘ ‘\ U “‘ 77.5000
0.08000 | } | ” 75.0000
0.06000 |
/ 0.04000 ‘ Nl;)ven'lttr)]e:'i cyclg low vl\;as I:[n]éittle 72.5000
above that Trom December 70.0000
0.02000
0.00000 167.5000
[1994 [1995 [1996 [1997 [1998 [1999 Izooo [2001 [2002 [2003 [2004 [2005 2006 [2007 [2008 [2009 }2010 [2011 2012 2013 2014 Week [2002 [2003 [2004 [2005 [2008 [2007 [2008 [2009 Izow [2011 [2012 Week
Chart Source: Aspen Graphics Data: Bloomberg Chart Source: Aspen Graphics Data: Reuters
= This essentially makes the consolidation since the February ‘06 low appear as a bullish = We covered this particular cross last week, but felt it was worth touching on again as the
continuation pattern which targets 0.34275 (over 17% above current levels). market is now attempting to complete a Reverse H&S pattern (bullish).

= The pattern should be confirmed in place with a weekly close above the 24t January high
at 85.97, it would give an extension target of 93.06.

Past performance is not an indicator of future results. Future returns are not guaranteed, and a loss of original investment may occur.

Foreign Exchange Strategies - From the Trading Desk



oldman
Sachs

Putting it all together, bullish-NOKSEK still looks an interesting idea...

Monthly oscillators are now crossing higher for the first time since Jan ‘07

Consolidating above the 1.1264-1.1305 pivot, downtrend at 1.1411
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Chart Source: Aspen Graphics Data: Reuters

This is a repeat of the monthly chart we’ve shown a number of times over recent weeks
as a reminder of the multi-year (even multi-decade) uptrend which the market is
attempting to stabilise against.

Monthly oscillators are now also beginning to actually cross higher from the base of the
range for the first time since January ‘07.
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Chart Source: Aspen Graphics Data: Reuters

On the weekly chart the market is now consolidating around/just above the series of
interim lows/highs posted over recent months which are clustered around 1.1264-1.1305.

To get further confirmation of an upside turn we’d ideally get a weekly close above the
downtrend from the May ‘10 high at 1.1411.

Weekly oscillators continue to diverge positively.

Past performance is not an indicator of future results. Future returns are not guaranteed, and a loss of original investment may occur.

Foreign Exchange Strategies - From the Trading Desk




oldman
Sachs

A quick update on GBPUSD...

F Chart Source: Aspen Graphics GBP=D2
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Past performance is not an indicator of future results. Future returns are not guaranteed, and a loss of original investment may occur.
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GBP on a broad basis has consolidated over

recent sessions, with GBPUSD being pushed
higher by broad based USD under-performance

Just in simple technical terms however GBPUSD now has a
very significant pivot to deal with.

Three notable resistance points are converged from
1.6345 to 1.6379; the resistance of a parallel channel
drawn off the September ‘10 lows, the downtrend from
the cycle highs set in November ‘07 and the 76.4 retrace
of the drop from the August ‘09 high to the May ‘10 low.

While we maintain an underlying constructive bias
towards GBP, on GBPUSD specifically it’s likely to be very
tough for the market to break above this pivot without
some consolidation/correction first.
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Then finally a look at the setup on 2-year USD swaps...

3 = As a conclusion, given that 2-year swaps have hit the
13.50000 uptrend from the November ‘11 low at 0.81% this may be
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Disclaimer for clients based in Japan

Product Specific Risk Disclosure

The ideas detailed in this presentation may involve the purchase of options, in this case the premium paid may be lost if favourable market movement for the structure concerned does not take place.
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Disclaimer for clients based in Australia

Product Specific Risk Disclosure

The ideas detailed in this presentation may involve the purchase of options, in this case the premium paid may be lost if favourable market movement for the structure concerned does not take place.

This message has been prepared by personnel in the Equities or Fixed Income, Currency and Commodities Sales/Trading Departments of one or more affiliates of The Goldman Sachs Group,
Inc. ("Goldman Sachs") and is not the product of the Global Investment Research Department or Fixed Income Research. It is not a research report and is not intended as such.

In Australia, this document, and any access to it, is intended only for a person that has first satisfied Goldman Sachs that:
* The person is a Sophisticated or Professional Investor for the purposes of section 708 of the Corporations Act of Australia; and

* The person is a wholesale client for the purpose of section 761G of the Corporations Act of Australia.

To the extent that Goldman Sachs International (GSI) is providing a financial service in Australia, GSI is exempt from the requirement to hold an Australian financial services license for the financial
services it provides in Australia. GSl is regulated by the UK Financial Services Authority under UK laws, which differ from Australian laws.
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Disclaimer for all clients not based in Japan or Australia

Product Specific Risk Disclosure

The ideas detailed in this presentation may involve the purchase of options, in this case the premium paid may be lost if favourable market movement for the structure concerned does not take place.

This message has been prepared by personnel in the Equities or Fixed Income, Currency and Commodities Sales/Trading Departments of one or more affiliates of The Goldman Sachs Group, Inc.
("Goldman Sachs") and is not the product of the Global Investment Research Department or Fixed Income Research. It is not a research report and is not intended as such.

Non-Reliance and Risk Disclosure: This material should not be construed as an offer to sell or the solicitation of an offer to buy any security in any jurisdiction where such an offer or solicitation
would be illegal. We are not soliciting any action based on this material. It is for the general information of our clients. It does not constitute a recommendation or take into account the particular
investment objectives, financial conditions, or needs of individual clients. Before acting on this material, you should consider whether it is suitable for your particular circumstances and, if
necessary, seek professional advice. The price and value of the investments referred to in this material and the income from them may go down as well as up, and investors may realize losses on
any investments. Past performance is not a guide to future performance. Future returns are not guaranteed, and a loss of original capital may occur. We do not provide tax, accounting, or legal
advice to our clients, and all investors are advised to consult with their tax, accounting, or legal advisers regarding any potential investment. The material is based on information that we consider
reliable, but we do not represent that it is accurate, complete and/or up to date, and it should not be relied on as such. Opinions expressed are our current opinions as of the date appearing on
this material only and only represent the views of the author and not those of Goldman Sachs, unless otherwise expressly noted.

Limitations of statistical analysis: GS provides no assurance or guarantee that the investment will operate or would have operated in the past in a manner consistent with the statistical analysis
presented in this document.

Risk Disclosure Regarding futures, options, equity swaps, and other derivatives as well as non-investment-grade securities and ADRs: Please ensure that you have read and understood the current
options disclosure document before entering into any options transactions. Current United States listed options disclosure documents are available from our sales representatives or at
http://theocc.com/publications/risks/riskstoc.pdf. Certain transactions - including those involving futures, options, equity swaps, and other derivatives as well as non-investment-grade securities -
give rise to substantial risk and are not available to nor suitable for all investors. If you have any questions about whether you are eligible to enter into these transactions with Goldman Sachs,
please contact your sales representative. This material is not for distribution to retail clients, as that term is defined under The European Union Markets in Financial Instruments Directive
(2004/39/EC) and any investments, including derivatives, mentioned in this material will not be made available by us to any such retail client. Foreign-currency-denominated securities are subject
to fluctuations in exchange rates that could have an adverse effect on the value or price of, or income derived from, the investment. In addition, investors in securities such as ADRs, the values of
which are influenced by foreign currencies, effectively assume currency risk.

Special Risk Disclosure related to U.S. Registered Exchange-Traded Funds ("ETFs") and Exchange-Traded Notes ("ETNs"): To the extent this communication contains information pertaining to U.S.
registered ETFs or ETNs, consider the investment objectives, risks, and charges and expenses of the ETFs and ETNs carefully before investing. Each ETF and ETN has filed a registration statement
(including a prospectus) with the SEC which contains this and other information about the ETF or ETN as applicable. Before you invest in an ETF or ETN, you should obtain and read carefully the
prospectus in the registration statement and other documents the issuer has filed with the SEC for more complete information about the product. You may get these documents for free by visiting
EDGAR on the SEC website at www.sec.gov. Alternatively, you may obtain a copy of the prospectus for each of the ETFs and ETNs mentioned in these materials by (i) contacting your Goldman
Sachs sales representative, or (ii) sending a request by calling toll-free 1-866-471-2526, or (iii) sending a request by email to Propsectus-ny@ny.email.gs.com, by fax to (212) 902-9316, or by mail to
Goldman Sachs, 85 Broad Street, NY, NY, 10004, Attn: Prospectus Department.
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Disclaimer for all clients not based in Japan or Australia

ETFs are redeemable only in Creation Unit size aggregations and may not be individually redeemed; are redeemable only though Authorized Participants; and are redeemable on an "in-kind" basis.
The public trading price of a redeemable lot of the ETFs may be different from its net asset value. These ETFs can trade at a discount or premium to the net asset value. There is always a
fundamental risk of declining stock prices, which can cause losses to your investment.

Most leveraged and inverse ETFs “reset” daily, meaning that they are designed to achieve their stated objectives on a daily basis. Due to the effect of compounding, their performance over longer
periods of time can differ significantly from the performance (or inverse of the performance) of their underlying index or benchmark during the same period of time and as such are not meant to
be held for the long term. This effect can be magnified in volatile markets. Prior to entering into a transaction in leveraged or inverse ETFs, you should be aware of the general risks associated with
such transactions. You should not enter into leveraged or inverse ETFs transactions unless you understand the nature and extent of your risk exposure. You should also be satisfied that the
leveraged or inverse ETFs transaction is appropriate for you in light of your circumstances and financial condition.

Order Handling Practices for Listed and Over-the-Counter Derivatives: While the firm is holding your derivative (e.g. options, convertible bonds, warrants or preferred shares) order, the firm or its
clients may engage in trading activity in the same or related products, including transactions in the underlying securities. While such trading activity is unrelated to your order, it may coincidentally
impact the price of the derivative that you are buying or selling.

Not a Valuation: Values herein are not customer valuations and should not be used in lieu of a customer valuation statement or account statement. These values may not reflect the value of the
positions carried on the books and records of Goldman Sachs or its affiliates and should not be relied upon for the maintenance of your books and records or for any tax, accounting, legal or other
purposes. The information provided herein does not supersede any customer statements, confirmations or other similar notifications.

Conflict of Interest Disclosure: We are a full-service, integrated investment banking, investment management, and brokerage firm. The professionals who prepared this material are paid in part
based on the profitability of The Goldman Sachs Group, Inc., which includes earnings from the firm's trading, capital markets, investment banking and other business. They, along with other
salespeople, traders, and other professionals may provide oral or written market commentary or trading strategies to our clients that reflect opinions that are contrary to the opinions expressed
herein or the opinions expressed in research reports issued by our Research Departments, and our proprietary trading and investing businesses may make investment decisions that are
inconsistent with the views expressed herein. In addition, the professionals who prepared this material may also produce material for, and from time to time, may advise or otherwise be part of
our trading desks that trade as principal in the securities mentioned in this material. This material is therefore not independent from our proprietary interests, which may conflict with your
interests. We and our affiliates, officers, directors, and employees, including persons involved in the preparation or issuance of this material, may from time to time have "long" or "short"
positions in, act as principal in, and buy or sell the securities or derivatives (including options) thereof in, and act as market maker or specialist in, and serve as a director of, companies mentioned
in this material. In addition, we may have served as manager or co manager of a public offering of securities by any such company within the past three years.

Legal Entities Disseminating this Material: This material is disseminated in Australia by Goldman Sachs JBWere Pty Ltd (ABN 21 006 797 897) on behalf of Goldman Sachs; in Canada by Goldman,
Sachs & Co. (or when expressly noted as such, by Goldman Sachs Execution & Clearing, L.P.); in Hong Kong by Goldman Sachs (Asia) L.L.C.; in Japan by Goldman Sachs Japan Co., Ltd.; in the Republic
of Korea by Goldman Sachs (Asia) L.L.C., Seoul Branch; in New Zealand by Goldman Sachs JBWere (NZ) Limited on behalf of Goldman Sachs; in Singapore by Goldman Sachs (Singapore) Pte.
(Company Number: 198602165W); in India by Goldman Sachs (India) Securities Private Limited, Mumbai Branch; in Europe by Goldman Sachs International (unless stated otherwise); in France by
Goldman Sachs Paris Inc. et Cie and/or Goldman Sachs International; in Germany by Goldman Sachs International and/or Goldman, Sachs & Co. oHG; in Brazil by Goldman Sachs do Brasil Banco
Multiplo S.A.; and in the United States of America by Goldman Sachs Execution & Clearing, L.P. (or when expressly noted as such, by Goldman, Sachs & Co.) (both of which are members of FINRA,
NYSE and SIPC). You may obtain information about SIPC, including the SIPC brochure, by contacting SIPC (website: http://www.sipc.org/; phone: 202-371-8300). Goldman Sachs International, which
is authorized and regulated by the Financial Services Authority, has approved this material in connection with its distribution in the United Kingdom and European Union. Unless governing law
permits otherwise, you must contact a Goldman Sachs entity in your home jurisdiction if you want to use our services in effecting a transaction in the securities mentioned in this material.
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Disclaimer for all clients not based in Japan or Australia

Reproduction and Re-Distribution: No part of this material may be (i) copied, photocopied or duplicated in any form by any means or (ii) redistributed without our prior written consent.
Notwithstanding anything herein to the contrary, and except as required to enable compliance with applicable securities law, you (and each of your employees, representatives and other agents)
may disclose to any and all persons the U.S. federal income and state tax treatment and tax structure of the transaction and all materials of any kind (including tax opinions and other tax analyses)
that are provided to you relating to such tax treatment and tax structure, without Goldman Sachs imposing any limitation of any kind.

Information Not for Further Dissemination. To the extent this communication contains Goldman, Sachs & Co. or its affiliates ("Goldman Sachs") pricing information, such pricing information is
proprietary and/or confidential and is provided solely for the internal use of the intended recipient(s). You are notified that any unauthorized use, dissemination, distribution or copying of this
communication or its contents, including pricing information, in whole or in part, is strictly prohibited. Further, unless prohibited by local law, any use, review or acceptance of this information is
subject to and manifests your agreement with Goldman Sachs to use such information only in accordance with the terms set forth above. Goldman Sachs has caused its proprietary information to
be delivered to you in reliance upon such agreement.
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