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TRENDING OR TURNING: Spotting themes in the market place...

This percentage change scatter chart helps us to

identify where trends in the FX market are
extending orturning on a weekon week basis
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Trending or Turning — Simplistically speakingifa currency
appears in the top right quadrantitindicates it’s trending
higher and if a currency appears in the bottom left it
indicates it’s trending lower. If it appears in the bottom
rightitis turninglowerand if itappears in the top leftitis
turning higher

A chart of this type will now be included most weeks.
We’re very open to suggestions of possible future
“topics” for the “TOT to TRACK”.
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Mon./Tues. marginal close above 1.3672-1.3677 pivot not sustained Underlying monthly structure continues to look particularly negative
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= The lack of follow through abowe the 1.3672-77 area should be giving a relatively dear = As highlighted over the past couple of weeks there are a number of devel opments/signals
signal that the recovery off the 12t Jun. low has found it very difficult to build which stand out on the longer-dated chart; (i) interim highs from Oct. ‘13 onwards are set
momentum. only just beyond prior interim high from Feb. ‘13 at 1.3711 showing lack of upside

momentum, (i) peaks also set only just beyond downtrend from Jul. ‘08, (iii) bounce from
Jul. “12 low now looks like a relatively dassic ABC-like recovery, (iv) a bearish monthly
reversal was posted from the bounce highs in May and (v) monthly osdllators hawe
turned down from near the highs of their ‘09 onwards range.

= Wednesday’s deardaily dose back below this pivotarea, particulady with daily osdllators
being dose to range highs along with the longer-term bearish structure as highlighted
again opposite, should indicate a ST top in place and atleasta return to the recent range
baseat~1.35.

5 . , .. = Overall, over time, the market should move lower.
= Favourite Tactical Theme —Bearish EURUSD - Initial target ~1.35 and NY stop 1.3701
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Correlated asset market sighals remain mixed...

Pure Germany/U.S. spreads continue to point to lower EURUSD
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Taking Germany/” Large Periphery” spreads into account lessens imbalance
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This chart shows the equally weighted (10-/5-/2-year Germany/U.S.) spread chart in
green and EURUSD in blue. As previously highlighted the gap which has developed is
extreme compared to differentials which have developed since mid-"10.

As shown by the chart opposite it continues to look to be other markets which are
supporting EUR, not classic “core spreads” for now.

This chartagain shows EURUSD spotin blue, but hasa much wider basket of linked assets
in green; “EUR Linked Assets” basket which indudes Germany/U.S. spreads as opposite
butalso the 10-year spreads between Germany and France/Italy/Spain.

As can be seen taking this wider basket of assets gives a much tighter correlation to spot,
so thinking beyond dassic techs, to get EURUSD to really move in a bearish direction
implied by its tech.signals is likely to require U.S. rates to rise more sharply versus those
of Germany (which does still look quite possible —see nextslide) or geta widening of the
peripheral spreads (seems like a lessclear expectation).
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Looking at the Germany/Eurozone Periphery 10-year basket on its own

Chart Source: Aspen Graphics. DEUSSPREAD

Data Source: Reuters
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Back in Q1 the spread started to break materially below the primary uptrend from the
Jun.‘991ow and overtime | ooks set to shift furtherinthe USD’s favour.

It’s difficult to calculate targets but the first real support from here should be the major
low from Oct. ‘05 which stands ~46bps below current levels.

This charts shows German 10-year yields versus an equally weighted basket of 10-year
France, Italy and Spain. As can seen there has been a very significant recovery in the
spreads from the Jul. ‘12 “low” (i.e. EUR —ve point) to the recent highs; ~300bps, which
purely technically speaking took the market very close to the 76.4% retrace of the
widening from ‘05 to mid-'12. Although there is as yet no confirmation this is an
interesting point to watch for any signs of the narrowing losing momentum (as has
happened mildlyso far).

If anything, fitting with what appears a clear —ve EURUSD underlying setup, the Germany/U.S. spreads should continue in the USD’s favour, but the EUR-support from the
Germany/Periphery basket may also be losing momentum. Overall how the “EUR Linked Assets” chart on the previous slide develops is likely very important to watch from here.
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Looking at some specificcomponents...

U.S. 10-year yields recoversharply after unsustained push below 2.56% The longer-dated chart still looks very clear, should move up overtime
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= This stabilisation back above ST pivotsupport should put focus back on the longer-term

setup (as shown opposite) which looks structurally positive.

= This istheweeklychartof U.S. 10-yearyields looki

ng backto mid-'06.

= Unlike German (core-EUR) 10-year vyields they've already made some upside breaks after

a notable recoveryfrom the Jul. ‘12 lowandlook s

=  The main points as a reminder; (i) downtrend fro
above 200-wma, (iii) ABC-like corrective retrace
higherinweekly oscillators from quite near the ba

= Aneventual re-rest of at least the Dec. ‘13 high at

etfora material move upovertime.

m Jun. ‘07 broken, (ii) sustained move
from the Dec. ‘13 high and (iv) turn
se of the multi-year range.

3.05% appears likely.
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German 10-year yields remain very different...

Have trended loweragain over the past couple of weeks

10Y BUND BRD vyield (%DE10YT=RR)
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= The trend across interim lows from Jul. ‘12 / Apr. ‘13 stands at 1.19%, i.e. ~5bps below
currentlevels. A test of this point looks possible, but should watch out for anysigns of a
base around that point given weekly osdllator are already quite dose to the base of their

multi-yearrange.
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The alldatalow fromJul. ‘12 comesin at 1.126% (i.e.only~12bp below current levels).

As highlighted on the chart will need to watch out for signs of a base developing here
given how low monthly oscillators are and the location of the trend across lows from
Jun. ‘12 onwards. It is worth noting that structurally this doesn’t appear as clear a chart
as U.S. 10-year yields at all (where there looks a very clear case to look for significantly
higher yields over time).
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EURUSD vol. at extremes but no confirmation of a base yet...

Equally weighted EURUSD 1-/3-/6-month and 1-year vol. basket

Looking individually at 1-month new lows have just been hit

Chart Source: Aspen Graphics
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Date: 2/ 7H4

EURUSDVOL

Equally weighted basket of EURUSD
1-/3-/6-months and 1-year vol.

55-wma ~1.8
vels above as
pivot to watch

Prior cycle low
from Jun '07
and possible
ABC equality
target from

Dec '08 high
converged
practically right-
at current
levels now

| c?
The market consolidated against
this region for ~2-months in
mid-'07 before bouncing sharply

26
24
22
20
18
16
14
12
10

Nhgﬂm

Slow Stochastic

Slow stochastics
are near range
lows but no big
signals as yet

100
50

[2006 [2007 J2008 [2009 [2010 [2011 [2012 [2013 2014 [2015

Week

= Now righton the converged prior cyde low from Jun.’07 and possible ABC-equality target

(based onweekly close data)from the Dec. ‘08 high.

= Ifthere wasevera time to watch forsigns of the basket basing it should be now.
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= Despite the equal basketstill standing rightatits prior cyde low from Jun. ‘07 it would be
amiss not to highlight that 1-mth alone has actually ticked marginally below the prior
cycle low from Jun.’07 at4.60 (seta new all timelowat 4.40, current level ~4.47).

= Monthly osdllators are nearing their prior cyde lows, previously occasions where wls.
have tended to start stabilising. Remains an important time to watch dosely forsigns of a

base forming.
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On the multi-year chart now testing the big 1.7043-1.7178 pivot area

Chart Source: Aspen Graphics
Deta Source: Bloomberg
Date: 2/ 7i4
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=  Monthly osdillators are not yet giving any actual tum signals, but are at the highest lewel
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= Ovenll, while there are as yet no confirmation signals at all of a top in place, this is a

regionwhere it should be watched very closely how price action develops.
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= Here while an ewentual top/peak appears likely, as previously discussed, it’s tough to
argue strongly that the market should not test the conwerged channel / ABC equality
targets formed offthe May ‘10 low from 1.7330-37 before topping out.

= Overall, it may be “too simple” to look for a peak against historically clear
pivots/resistance running 1.7043-1.7178, but it will be very important to watch for signs
of a peak if/when the market tests the next (more recently formed) region centred
tightly on 1.7330-37.

FXand Rates Strategies
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GBPUSD 1-month very close to lows from Apr. ‘02 onwards 5.05-4.50

Chart Si?“;;fjlﬁigf“"bg;ﬁ""‘“ GBP-USD OPT VOL 1M (GBPUSDV1M'Curncy) Chart Source: ,ﬁf,';‘r“':‘bg{;"“i“ GBPUSDVOL 28
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= The currentlevel of ~4.64 being very dose to the low point of this range. Any signs of a = This isanupdate ofthe multi-tenorvol. basket chartincludedin the H2’14 Outlook piece.

base developinghere would be particularlyimportant.
ping P yimp =  While 1-mth vol. is already putting pressure on the base of its historic range the basket

= Given thatJun. price action actually created a bearish monthly reversal,ifa dose below still stands a litle above so it remains very interesting to watch how vol. takes the
the 5.05-4.50 pivot dewelops, the next level to watch would likely be (a long way below) pressure which is being put on the historically important 1.7043-1.7178 spot piwvot and
at3.63 (where the trend connecting the Apr. ‘02/Jun. ‘07 lows comes in). particularlyifthisis brokento potentiallyopen 1.7330-37.
FX and Rates Strategies Goldman Sachs does not provide accounting, tax or legal advice; such matters should be discussed with your advisors and or counsel. This naterial is intended for illustrative Past performance is not an indicator of future 13
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As discussed many times it looks like a large basing structure is in place (a big reverse H&S
formed arguably from Aug. ‘09 to Nov. '13) which over time should open significant
further upside; potentially targeting~1.17.

The market is now back re-testing the interim highs from Oct. ‘11 to Jul. ‘13 which are
converged 1.0657-1.0608 and the 100-wma then comes in a little lower at 1.0571. This
area ought to actas good support. The onlyissue is that monthly osdillators have recently
turned down from the highs of their multi-year range which would likely open the market
toa more drawn out period of consolidation ifthis area doesn’t act as support.

Chart Source: Aspen Graphics
Data Source: Reuters
Date: 2/ 7H4
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A large series of support points are converged in this region; 55-wma, interim highs from
Oct. ‘11/Jul. ‘13, 38.2% retrace of Sep. ‘13/Mar. 14 rally and uptrend from Sep. ‘12. On
the weekly chart oscillators are completely the opposite to the monthly; very dose to the
base of their multi-year range.

Overall putting everything together, for now, the underlying structure and weekly pivot
proximity seems to still make this an attractive region to look for stabilisation and at
least a reasonable recovery towards the Mar. ’14 high at 1.1279 over time.

Eavourite Tactical Theme — Bullish USDCAD - Initial target ~1.08 and NY stop 1.0599

FXand Rates Strategies
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AUDUSD structure less clear, but held decent resistance well...

Significantresistance centred on ~0.95 on the weekly chart

On the daily chart notable resistance running 0.9461-85 has held well

= The structure of the weekly chartis less dear than USDCAD as previously discussed. But
from a multi-year perspective, when looked at simply, the market did in May last year
break lower from a multi-multi-month volatile consolidation deweloped after the cyde
peaksetinJul.11at1.1081.

= Overall aswith other G10/USD crosses this appears aninteresting time tolook forsigns of
the market forminga peak (see the daily chartshown opposite for more details of predse
levels).

= This region is where channel resistance off the Aug. ‘13 low and 76.4% retrace of the Oct.

‘13/Jan.’14 drop are converged.
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= The market has also found it difficult so far to sustain materially above the interim high

from 10" Apr.at 0.9461.

=  First dearpivot/target area below currentlevels 0.9203-0.9197 where the post-Apr. range

baseand 200-dma are converged.

= Overallitlooks quite attractive to consider bearish exposure targeting ~0.92 at this point.

FX and Rates Strategies Goldman Sachs does not provide accounting, tax or legal advice; such matters should be discussed with your advisors and or counsel. This naterial is intended for illustrative
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Australian 3-year yields break lower from recent consolidation

Australian rates making significant downside breaks?..

The 3-year spread between Australiaand the

makes a major break
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= This seems a very dear chart. A near perfect double top like pattern appears to hawe
formed from Sep. ‘13 through to Jun. this year. The break below its neckline (interim low
from Mar.’14 at2.775%) should give a projection 0f2.33% (~32bps below current levels).

= The double top neckline should now act as resistance above the marketat2.775%. On the
downside the next really notable support to watch should be the interim low from Aug.
‘03 at2.40%.

= Significant further mowe in favour of U.S. rates (and the USD?) now seem quite likely — the
spread having recently broken lower from a multi-month consolidation and below the

uptrendfrom the May ‘00 low.

= Something in the region of ~1.35% (i.e. a mowe of ~30bps in the USD’s fawour from
current lewvels) seems quite possible over the coming weeks if the prior consolidation is

viewed as a bearflag.

FXand Rates Strategies
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EURNOK looking pretty interesting again...
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Both Brent and WTI have remained in their consolidations...

¥
Clear big pivots to watch above and below on Brent The range/consolidation is pretty well defined on WTI too
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= Abowe potential triangle resistance/pivot off the Feb. ‘13 high and downtrend from the all = Abowe the market the highs from Feb. ‘12/Aug. ‘13 and downtrend from May are
time peak ofJul. ‘08 are converged 114.54/116.14. converged 110.55-112.24.
= Belowthe 200-wma looks the big thing to keepaneye on at 108.21. =  Below the big pivotis much further away running 95.62-44 where uptrend from Jun. ‘12
. L . . . and 200-wma are converged (vs current spot of ~104.37).
= The moving average range indicatorin the lower panel remains something to keep aneye
on too; it highlights the weekly moving averages are incredibly tightly packed. Put simply
itseems the marketis due to begin a decent trend in the nearfuture but thatbreak does
notseem as dearlybiased to the upside as it felt when pressure was being puton the top
of the consolidation a couple of weeks back.
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Zinc is moving to put pressure on a big upside pivot
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= The pivot runs 2,194-2,236 which indudes the downtrend from Jan. ‘08 and highs from
Jan. "12/Feb. "13. Further confidence will be given by a sustained weekly dose above
2,194-2,236. If viewed as a horizontal range break, the range target comes to ~2,600. If
viewed as a verylarge triangle break, the market could in theory have scope to go beyond
the early-‘10 high.

= Given the relatively +v USD backdrop (in FX space in particular) it will probably be
important to see these breaks take place on a weekly dose basis before chasing the
markethigher.

Currently ticking above the 100-wma (1,889.45). This particular moving average has been
incredibly important in recent months/years having held a number of highs since Mar.
’12. If a weekly dose abowe it is attained, it will be the first since Sep. '11. Moreover,
there are a number of structural elements in place which signal that a large base is
developing; (i) the dedine from May ‘11 looks wedge-like and exhaustive, (ii) the low
from Feb.’14 held above 76.4% retrace from the initial Feb. ‘09/May ’11 riseat 1,639 and
(iii) a reverse H&S bottom could well be forming at the lows since eary-"13. All of this
seems to suggest potential to rally materially. Initial focus should be on the 100-wma at
1,889. The next biglevel higheris the 200-wma at 2,095.
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Now a look at a few EM currencies...

USDIDR near the top of its multi-year range running back to Apr. ‘01

Zoomingin a bit price action since Aug. last year is really interesting

= As the market approaches the upper extreme of its multi-year range which runs 12,215-
12,600 it’s a veryinteresting time to watch for signs ofthe cross peaking.

= The big downside pivot to watch looks to be the 55-wma which currently stands at

11,388.
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More recent price action could be a topping structure as peaked just beyond 76.4%
retrace of initial drop from the Dec. ‘13 high and posted a hammer (-ve) weekly candle
against the trend high last week. Big pivot to watch should now be the neckline of the
possible H&S top forming which comes in at 11,423. A break below there could be viewed
as completing/confirmingthe structure to target ~10,184.
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Taking things into a really extreme EM RV theme...

Zoominginto the weekly

oss which looks reallyint
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The Dec. ‘13 peak set by the market was a near perfect 76.4% retrace of the Jul. ‘08/Jan.

12 drop. From that hold the market tumed very shamly lower and has since seen
monthlyosdillators turnlower fromvery close to the highs of their multi-year range.

Also looking at the structure of the market, a large topping structure (H&S) could have
been forming since the Aug. ‘05 high.

Overall, looking at bearish exposure to this cross seems to make sense given it’s own
individual signals and the setup on it’s components; USDIDR is near highs of multi-year
range and USDHUF (as discussed on the next slide) looks set to rally significantly.

Looks like very dear H&S top against the high of the rally from the Jan. ‘12 low. Neckline
break needed to confirm a topin place quite a bit below the marketat 49.95 (Mar. low). A
weekly dose below there should give an aggressive target towards ~42 (i.e. ~19.5% below
currentlevels).

Weekly osdllators are attempting to turn lower from dose to the highs of their recent
range.

FX and Rates Strategies Goldman Sachs does not provide accounting, tax or legal advice; such matters should be discussed with your advisors and or counsel. This naterial is intended for illustrative
purposes only and is not intended to be used as ageneral guide toinvesting, or as asource of any specific investment recommendations, and is no indication (inplied or express)

as tothe manner in which any client’s account should or would be handled, as appropriate investment strategies depend upon the client’s investment objectives.
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The market is now putting pressure on the
resistance of the triangle (bull flag?) like

consolidation formed off the Jun. ‘12 peak

The pivot to watch should be the downtrend from Jun. ‘12
at 228.60. If a monthly dose above this pivot could be
achieved itshould start to open the top of the multi-year
range/consolidation (~252-253 where the interim highs
from Mar. ‘09and Jan. ‘12 are conwerged, ~10.5% abowe
currentlevels).

Most interestingly monthly osdllators are also breaking
higher from a multi-year triangle like consolidation.

This is individually a really interesting chart, but it also
seems to fit very well with the setup on USDIDR which
generates quite a bearish HUFIDR backdrop, supported by
the structure ofthe HUFIDF cross itself.
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Finally an interesting RV trade within Asia...

USDKRW weekly at big pivot area and oversold?

= Channel support/poss. ABC-equality targets are conwerged 1,016-1,009, with weekly
osdllators around the range lows should watch for signs of it basing out (or at least
consolidating).
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= Now looks like H&S top forming to target 6.1289 (with 200-dma currentlya little abowe at
6.1404) . May just need to give a bit of time for 100-dma to flatten off to allow downside
momentum to build (moving average it’s currently consolidatingaround).
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A notable break higher in short-dated CNY rates?..
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= In verysimple dassic tech. terms could be the beginning of a material rise in CNY yields
overthe comingsessions.
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= There has been a reasonable correlation between mowes in short-dated CNY swaps and

CNYUSD since the start of this year.
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Putting it all together should keep an eye on CNYKRW...

CNY-KRW X-RATE (CNYKRW'Curncy)
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The cross is nearing a big pivot region

= Simultaneously monthly osdllators are at multi-year
support.

= Overall worth watching for any signs of CNYKRW basing
aroundsupportrunning 165-161.
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Disclaimer for clients

Product Specific Risk Disclosure

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

Thesematerials arenotintendedfor distributionin Malaysia (other thanin Labuan)and there may be restrictions relatingto the offering of the products described hereinin Malaysia.
Neither Goldman Sachs (Labuan) InvestmentBank Limited or any of its affiliates (together "Goldman Sachs")representthat these materials may be lawfully distributed or thatthe products
referenced herein may be lawfully offered, in com pliance with any applicable registration or other requirements in Malaysia (other thanin Labuan), or pursuant to an exemption available
thereunder, or assume any responsibility for facilitatingany such distribution or offering in Malaysia (other than in Labuan). In particular, no action has beentakenby Goldman Sachs

w hich would permit an offering of the product described hereinor distribution of these materials in Malaysia (other than in Labuan). The products described hereinare notbeing offered or
sold within Malaysia (otherthanin Labuan)by means of these materials or any other document. Neither these materials nor any advertisementor any other offering material may be
distributed or publishedin Malaysia, except under circumstances that will resultin com pliance withany applicable law s and regulations.

This message has beenprepared by personnelin the Securities Division of one or more affiliates of The Goldman Sachs Group, Inc. ("Goldman Sachs")and is not the product of Global
InvestmentResearch.Itis not aresearch reportand is notintended as such.

Non-Reliance and Risk Disclosure: This material is for the generalinformation of our clients and is a solicitation of derivatives business generally, only for the purposes of, and to the extent it w ould
otherw ise be subject to, CFTC Regulations 1.71 and 23.605. This material should not be construed as an offer to sell or the solicitation of an offer to buy any security in any jurisdiction w here such an
offer or solicitation w ould be illegal. We are not soliciting any specific action based on this material. It is for the generalinformation 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 w hetheritis 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 fromthem may go dow n as w ell 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 w ith their tax, accounting, or legal advisers regarding any potential investment. The material is based on information thatw e consider reliable, but
we do not represent thatit is accurate, complete and/orup to date, and it should notbe relied on as such. Opinions expressed are our currentopinions as of thedate appearing on this
material only and only represent the views of the author and not those of Goldman Sachs, unless otherwise expressly noted.

Conflict of InterestDisclosure: 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., w hich includes earnings fromthe firm's trading, capital markets, investment banking and other business. They, along w ith other salespeople,
traders, and other professionals may provide oral or w ritten market commentary or trading strategies to our clients that reflect opinions that are contrary to the opinions expressed herein or the opinions
expressed inresearch reports issued by our Research Departments, and our market making, investing and lending businesses may make investment decisions that are inconsistent w ith the view s
expressed herein. In addition, the professionals who prepared this material may also produce material for, and fromtime to time, may advise or otherw ise be part of our trading desks that trade as
principal in the securities mentioned in this material. This material is therefore notindependent fromour interests, w hich 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 fromtime to time have "long" or "short" positions in, actas principal in, and buy or sell the securities or
derivatives (including options) thereof in, and act as market maker or specialistin, and serve as a director of, companies mentioned in this material. In addition, w e may have served as manager or co
manager of a public offering of securities by any such company w ithin the past three years.

Not a Fiduciary: To the extent this material is provided to an employee benefit plan or account subject to the Employee Retirement Income Security Act of 1974 or Section 4975 of the Internal Revenue
Code, this material is provided solely on the basis that it w ill not constitute investment advice and w illnot forma primary basis for any person’s or plan’s investment decisions, and nothing in this material
willresultin Goldman Sachs becoming a fiduciary or advisor with respect to any person or plan. To the extent this material is provided to any other recipient, this material is provided solely on the basis
that the recipient has the capability to independently evaluate investment riskand is exercising independent judgment in evaluating investment decisions in that its investment decisions willbe based on
its ow n independent assessment of the opportunities and risks presented by a potential investment, market factors and other investment considerations.
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Disclaimer for clients (cont.)

Not a Municipal Advisor: Exceptin circumstances where Goldman Sachs expressly agrees otherwise in w riting, Goldman Sachs is not acting as a municipal advisor and the opinions or view s
contained herein are not intended to be, and do not constitute, advice, including w ithin the meaning of Section 15B of the Securities Exchange Act of 1934.

Legal Entities Disseminating this Material: This material is disseminated in Australia by Goldman Sachs Australia Pty Ltd (ABN21 006 797 897); in Canada by Goldman, Sachs & Co. (or w hen
expressly noted as such, by Goldman Sachs Execution & Clearing, L.P.) and by Goldman Sachs Administration Services (Canada) Co.; 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 or by Goldman Sachs International Bank, Seoul Branch;in New Zealand by Goldman Sachs
New Zealand Limited; in Singapore by Goldman Sachs (Singapore) Pte. (Company Number: 198602165W); in India by Goldman Sachs (India) Securities Private Limited, Mumbai Branch;in Ireland by
Goldman Sachs Bank (Europe) Public Limited Company; in Europe by Goldman Sachs International (unless stated otherw ise); in France by Goldman Sachs Paris Inc. et Cie and/or Goldman Sachs
International; in Germany by Goldman Sachs International and/or Goldman Sachs AG; in the Cayman Islands by Goldman Sachs (Cayman) Trust, Limited; in Brazil by Goldman Sachs do Brasil Banco
Mdltiplo S.A.; and in the United States of America by Goldman, Sachs & Co. (or w hen expressly noted as such, by Goldman Sachs Execution & Clearing, L.P.) (both of w hich are members of FINRA,
NY SE and SIPC) and by Goldman Sachs Bank USA. Y ou may obtain information about SIPC, including the SIPC brochure, by contacting SIPC (w ebsite: http://wwwv.ipc.ora/; phone: 202-371-8300).
Goldman Sachs International, w hich is authorized by the Prudential Regulation Authority and regulated by the Financial Conduct Authority and the Prudential Regulation Authority, has approved this
material in connection w ith its distribution in the United Kingdom and European Union. Unless governing law permits otherw ise, you must contact a Goldman Sachs entity in your home jurisdiction if you
w antto use our services in effecting a transaction in the securities mentioned in this material. This material is not for distribution to retail clients, as that termis defined under The European Union
Markets in Financial Instruments Directive (2004/39/EC) and any investments, including derivatives, mentioned in this material w illnot be made available by us to any such retail client.

Reproductionand Re-Distribution: No part of this material may be (i) copied, photocopied or duplicated in any formby any means or (i) redistributed w ithout our prior w ritten consent. Notwithstanding
anything herein to the contrary, and except as required to enable compliance w ith applicable securities law , you (and each of your employees, representatives and other agents) may disclose to any and
all persons the U.S. federalincome 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’ pricing information, such pricing information is proprietary and/or confidential and is provided
solely for the internal use of the intended recipient(s). Y ou are notified that any unauthorized use, dissemination, distribution or copying of this communication or its contents, including pricing
information, in w hole 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 w ith Goldman
Sachs to use suchinformation only in accordance with the terms set forth above. Goldman Sachs has caused its proprietary inf ormation to be delivered to you in reliance upon such agreement.

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.

Indicative Terms/Pricing Levels: This material may contain indicative terms only, including but not limited to pricing levels. There is no representation that any transaction can or could have been
effected at such terms or prices. Proposed terms and conditions are for discussion purposes only. Finalized terms and conditions are subject to further discussion and negotiation.

OTC Derivatives Risk Disclosures: Terms of the Transaction: To understand clearly the terms and conditions of any OTC derivative transaction you may enter into, you should carefully review the
Master Agreement, including any related schedules, credit support documents, addenda and exhibits. Y ou should not enter into OTC derivative transactions unless you understand the terms of the
transaction you are entering into as w ell as the nature and extent of your risk exposure. Y ou should also be satisfied that the OTC derivative transaction is appropriate for you in light of your
circumstances and financial condition. You may be requested to post margin or collateral to supportw ritten OTC derivatives at levels consistent w ith the internal policies of Goldman Sachs.

Liquidity Risk: Thereis no public market for OTC derivative transactions and, therefore, it may be difficult or impossible to liquidate an existing position on favorable terms.
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Disclaimer for clients (cont.)

Transfer Restrictions: OTC derivative transactions entered into w ith one or more affiliates of The Goldman Sachs Group, Inc. (Goldman Sachs) cannot be assigned or otherw ise transferred without its
prior w ritten consent and, therefore, it may be impossible for you to transfer any OTC derivative transaction to a third party.

Conflict of Interests: Goldman Sachs may fromtime to time be an active participant on both sides of the market for the underlying securities, commodities, futures, options or any other derivative or
instrument identical or related to those mentioned herein (together, "the Product"). Goldman Sachs atany time may have long or short positions in, or buy and sell Products (on a principal basis or
otherw ise) identical or related to those mentioned herein. Goldman Sachs hedging and trading activities may affect the value of the Products.

Counterparty Credit Risk: Because Goldman Sachs, may be obligated to make substantial payments to you as a condition of an OTC derivative transaction, you must evaluate the credit risk of doing
business w ith Goldman Sachs or its affiliates.

Pricing and Valuation: The price of each OTC derivative transaction is individually negotiated betw een Goldman Sachs and each counterparty and Goldman Sachs does not represent or w arrant that
the prices for w hich it offers OTC derivative transactions are the best prices available, possibly making it difficult for you to establish w hatis a fair price for a particular OTC derivative transaction; The
value or quoted price of the Product at any time, how ever, willreflect many factors and cannot be predicted. If Goldman Sachs makes a market in the offered Product, the price quoted by Goldman
Sachs w ould reflect any changes in market conditions and other relevant factors, and the quoted price (and the value of the Product that Goldman Sachs w illuse for account statements or otherw ise)
could be higher or low er than the original price, and may be higher or low er than the value of the Product as determined by reference to pricing models used by Goldman Sachs. If at any time a third
party dealer quotes a price to purchase the Product or otherw ise values the Product, that price may be significantly different (higher or low er) than any price quoted by Goldman Sachs. Furthermore, if
you sell the Product, you willlikely be charged a commission for secondary market transactions, or the price willlikely reflectadealer discount. Goldman Sachs may, but is not obliged to, make a
market. To the extent Goldman Sachs makes a market, any price quoted for the OTC derivative transactions, Goldman Sachs may differ significantly from (i) their value determined by reference to
Goldman Sachs pricing models and (ii) any price quoted by a third party. The market price of the OTC derivative transaction may be influenced by many unpredictable factors, including economic
conditions, the creditw orthiness of Goldman Sachs, the value of any underlyers, and certain actions taken by Goldman Sachs.

MarketMaking, Investingand Lending: Goldman Sachs engages in market making, investing and lending businesses for its ow n account and the accounts of its affiliates in the same or similar
instruments underlying OTC derivative transactions (including such trading as Goldman Sachs deems appropriate in its sole dis cretion to hedge its market risk in any OTC derivative transaction w hether
betw een Goldman Sachs and you or w ith third parties) and such trading may affect the value of an OTC derivative transaction.

Early Termination Paym ents: The provisions of an OTC Derivative Transaction may allow for early termination and, in such cases, either you or Goldman Sachs may be required to make a potentially
significant termination payment depending upon w hether the OTC Derivative Transactionis in-the-money to Goldman Sachs or you at the time of termination.

Indexes: Goldman Sachs does not w arrant, and takes no responsibility for, the structure, method of computation or publication of any currency exchange rates, interest rates, indexes of such rates, or
credit, equity or other indexes, unless Goldman Sachs specifically advises you otherwise.
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Disclaimer for clients (cont.)

Notice to Brazilian Investors

The offer of any securities mentioned in this message may not be made to the general public in Brazil. Accordingly, any such securities have not been nor w illthey be registered w ith the Brazilian
Securities Commission (Comisséo de Valores Mobiliarios) nor has any offer been submitted to the foregoing agency for approval. Documents relating to the offer, as w ell as the information contained
therein, may not be supplied to the public in Brazil, as the offer is nota public offering of securities in Brazil.

Ouvidoria Goldman Sachs Brasil: 0800 727 5764 e/ou ouvidoriagoldmansachs@gs.com

Horario de funcionamento: segunda-feira a sexta-feira (exceto feriados), das 9hs as 18hs.

Ombudsman Goldman Sachs Brazil: 0800 727 5764 and / or ouvidoriagoldmansachs@gs.com

Available Weekdays (except holidays), from9 am to 6 pm.
More information

The ombudsman is a channel for the customer to make claims of products and services of Goldman Sachs that w ere not solved thr ough usual channels. The service willbe held by a person duly
certified for this activity and to evaluate your claim the follow ing principles will be used: transparency, independence and impartiality .

Notice to South African Investors

Goldman Sachs does not provide tax, accounting, investment or legal advice to our clients, and all clients are advised to consult w ith their ow n advisers regarding any potential investment/transaction.
This material is for discussion purposesonly, and does not purportto contain a comprehensive analysis of the risk/rew ards of any idea or strategy herein. Any potential investment/transaction described
w ithin is subject to change and Goldman Sachs Internal approvals. Goldman Sachs International is an authorised Financial Services Provider in South Africaunder the Financial Advisory and
Intermediary Services ("FAIS") Act, 2002. How ever itis exempt fromcertain provisions of that act w ith respect to Certain Clients, w hich may include you, by virtue of the Notice on Amendment of
Exemptions 2012.

Notice to Chilean Investors

Esta oferta privada se inicia el dia de esta comunicacion y se acoge a las disposiciones de la Norma de Caracter General N° 336 de la Superintendencia de Valores y Seguros. Esta oferta versa sobre
valores no inscritos en el Registro de Valores o en el Registro de Valores Extranjeros que lleva la Superintendencia de Valores y Seguros, por lo que tales valores no estéan sujetos a la fiscalizacién de
ésta. Por tratar de valores no inscritos no existe la obligacién por parte del emisor de entregar en Chile informacion publica respecto de los valores sobre los que versa esta oferta. Estos valores no
podran ser objeto de oferta piblica mientras no sean inscritos en el registro de valores correspondiente.
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Notice to Australian Investors

When this document is disseminated in Australia by Goldman, Sachs & Co. (“GSCo0”), Goldman Sachs International (“GSI’), Goldman Sachs (Asia) L.L.C. (“GSALLC”) or Goldman Sachs (Singapore)
Pte (“GSSP”’) (collectively the “GS entities”), this document, and any access toit, is intended only for a person that has first satisfied the GS entities that:

« the personis a Sophisticated or Professional Investor for the purposes of section 708 of the Corporations Act of Australia; and
« the personis a w holesale client for the purpose of section 761G of the Corporations Act of Australia.

To the extent that the GS entities are providing a financial service in Australia, the GS entities are each exempt fromthe requirement to hold an Australian financial services licence for the financial
services they provide in Australia. Each of the GS entities are regulated by a foreign regulator under foreign law s which dif ferfrom Australian laws, specifically:

* GSCo is regulated by the US Securities and Exchange Commission under US law s;

» GSl is authorised by the Prudential Regulation Authority and regulated by the Financial Conduct Authority and the Prudential Regulation Authority, under UK law s;
* GSALLC s regulated by the Hong Kong Securities and Futures Commission under Hong Kong law s; and

* GSSP is regulated by the Monetary Authority of Singapore under Singapore law s.

Notice to New Zealand Investors

When this document is disseminated in New Zealand by Goldman, Sachs & Co. (“GSCo”), Goldman Sachs International (“GSI’), Goldman Sachs (Asia) L.L.C. (“GSALLC") or Goldman Sachs
(Singapore) Pte (“GSSP’) (collectively the “GS entities”), this document, and any access tofit, is intended only for a person that has first satisfied the GS entities that the personis someone:

» w hose principal business is the investment of money or w ho, in the course of and for the purposes of their business, habitually invests money; or
+ to w homan offer of the interests may be made in circumstances that do not constitute an offer to the public for the purpos es of section 3 (excluding section 3(2)(a)(iia)) or section 5(2CB) of the
Securities Act 1978 (NZ).

No offer to acquire the interests is being made to you in this document. Any offer will only be made in circumstances where disclosure is not required under the Securities Act 1978 (NZ), the Securities
Regulations 1983 (NZ) or the Securities Regulations 2009 (NZ).

Notice to Israel Investors

GS is not licensed to provide investment advice or investment management services under Israeli law .
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Disclaimer for clients (cont.)

Notice to Qatari Investors

The investments described in this document have not been, and w illnot be, offered, sold or delivered, at any time, directly or indirectly in the state of Qatar in a manner that w ould constitute a public
offering.

This document has not been, and willnot be, registered w ith or reviewed or approved by the Qatar Financial Markets Authority, the Qatar Financial Centre Regulatory Authority or Qatar Central Bank
and may not be publicly distributed. This Document is intended for the original recipient only and must not be provided to any other person. It is not for general circulation in the state of Qatar and may
not be reproduced or used for any other purpose.

R ERAEY

giﬂl}iu 4#%?&%%02?;‘%3 FDHERRIZERSINIZEDTT, RBEHCHE T2 EHARIIHERERDBESEFOANSEEIAHETHY . BERERUNDBEIENLD TEXEFIEEZITT
BADT, TEELESLY,

BEE/T-ILEFTY - 4y ) RASHKA S EMAERREIEE BRUBER (88 $695

MAWS BARIHERS., BHEEEZASRAYNGIERS, —REFEAE _ESRERNGIERR

AEFLFZTORTEREREAIER SN TLDIEE, BMEMAHARR UCR) RUBMEEFERE VY — R (2& BT, BREMARMETICK D&M (BEEEM TT, TOMDBEFE

EREATHLIEDREN G IMEE . BEFRIEMATT, BEEHEAZREXMICHRAT 55112, TEEHEMIET HHBE] (http//www.goldmansachs.convdisclaimer/ratings.html ) # + 22 &5

#HLEEEL,

If any credit ratings are contained in this material or any attachments, those that have been issued by Japan Credit Rating Agency, Ltd. (JCR) or Rating and Investment Information, Inc. (R&l) are credit
ratings that have been issued by a credit rating agency registered in Japan (registered credit ratings). Other credit ratings are unregistered unless denoted as being registered. Before using unregistered
creditratings to make investment decisions, please carefully read "Explanation Regarding Unregistered Credit Ratings" ( http://www.goldmansachs.convdisclaimer/ratings.html).

Notice to Egyptian Investors

Goldman Sachs is not a licensed entity in Egypt and the relevant services will be carried out abroad.

You should ensure that you have all necessary licensesto hold cash/securities (as applicable) offshore.
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Notice to Russian Investors

Information contained in these materials does not constitute an advertisement or offering (for the purposes of the Federal Law "On Securities Market" No. 39-FZ dated 22 April 1996 (as amended) and
the Federal Law "On protection of rights and law ful interests of investorsin the securities market" No. 46-FZ dated 5 March 1999 (as amended)) of the securities, any other financialinstruments or any
financial services in Russia and must not be passed onto third parties or otherw ise be made publicly available in Russia. No securities or any other financial instruments mentioned in this document are
intended for "offering”, "placement” or "circulation" in Russia (as defined under the Federal Law "On Securities Market" No. 39-FZ dated 22 April 1996 (as amended)).

Copepaliascst B 9ToM maTtepuvarne MHopMaLms He ABNSeT CS PeKknamon Ui NpeaioxeHnem LieHHbIX Bymar, nobbix MHbIX (MHAHCOB bIX MHCTPYMEHTOB U dMHaAHCOB bIX ycnyrB Poccum (B pamkax
depepanbHoro 3akoHa "O pblHKe LeHHbIx Oymar" Ne 39-FZ ot 22 anpensi 1996 (¢ nameHeHnamm) n degepanbHoro 3akoHa "O 3awmTte npaB 1M 3aKOHHbIX MHT epecoB MHBECTOPOB Ha PbIHKE LIEHHbIX
Oymar" Ne 46-d3 ot 5 mapTta 1999 (c n3meHeHnsMu)), U He OOIMKHA NepeaaB at bCsl TPeTbMM CTOPOHAM UIv UHbIM 0Bpa3oM ny6nukoB aTbcs B Poccumn. Hukakne ynomMsHy Tbie B 3TOM JOKYMEHTE LIEHHbIE
OyMarv nnm nHble MHaHCOB ble MHCT Py MEeHTbI HE NpeAHa3HaYveHbl Ans "npeanoxenns”, "pasmelleHus” nnm "obpatleHuns” B Poccum (cornacHo onpegeneHuto degeparnbHoro 3akoHa "O pbiHKe LIEHHbIX
Oymar" Ne 39-FZ ot 22 anpens 1996 (c nameHeHnamn)).

Notice to UAE Investors

GOLDMAN SACHS AND ITS AFFILIATES NEITHER UNDERTAKE BANKING, FINANCIAL, OR INVESTMENT CONSULTATION BUSINESS IN OR INTO THE UAE WITHIN THE MEANING OF THE
CENTRAL BANK BOARD OF DIRECTORS' RESOLUTION NO. 164/8/94 REGARDING THE REGULATION FOR INVESTMENT COMPANIES NOR PROVIDE FINANCIAL ANALYSISOR
CONSULTATION SERVICES IN OR INTO THE UAE WITHIN THE MEANING OF EMIRATES SECURITIES AND COMMODITIES AUTHORITY DECISION NO. 48/R OF 2008 CONCERNING
FINANCIAL CONSULTATION AND FINANCIAL ANALYSIS.

32



Disclaimer for clients (cont.)

Notice to Colombian Investors

Republic of Colombia Disclosure Statement - For products and/or services marketed through the Goldman, Sachs & Co. Representative Office — The products and/or services described herein are
being marketed to you by the Representative Office (the “Representative Office”) of Goldman, Sachs & Co. (“GS&Co.”), w hich has been authorized by the Colombian Financial Superintendency (the
“Superintendency”) to actin accordance with the provisions contained in Decree 2555 of 2010 (“Decree 2555”) and Chapter V, Title | of External Circular 007 of 1996 (“Circular 007”) issued by the
Superintendency. GS&Co. w ill provide and/or render such products and/or services to you and, subject to the disclaimers described herein, assumes responsibility for such products and/or

services. Subjectto the disclaimers otherw ise described herein, the legal, accounting, financial, commercial and administrative characteristics, including the applicable governinglaw, of the products
and/or services are described herein or have otherw ise been or willbe provided to you. GS&Co. is registered as a broker-dealer and an investment adviser w ith, and is subject to the supervision of, the
U.S. Securities and Exchange Commission (the “SEC”). GS&Co. is also registered as a futures commission merchant and a sw ap dealer with, and is subject to the supervision of, the U.S. Commodity
Futures Trading Commission (the “CFTC’). GS&Co. is a member of the Financial Industry Regulatory Authority ("FINRA"), the New Y ork Stock Exchange, and the Securities Investor Protection
Corporation (“SIPC”). SIPC protects SIPC-eligible assets custodied in GS&Co. accounts held in the same title and capacity up to an aggregate maximum of $500,000, of w hich $250,000 may be in
cash. Assets notheld by GS&Co. (including interests in private funds) and certain other assets are not subjectto SIPC or supplemental insurance coverage. You may obtain information about SIPC,
including a brochure describing SIPC and information about w hich assets are eligible for SIPC protection, by contacting SIPC viatelephone at 202-371-8300 or accessing the SIPC w ebsite at
www.sipc.org. None of the products and/or services of GS&Co. are insured by the FDIC (Federal Deposit Insurance Corporation). Any complaint regarding the promotional activities carried out by the
Representative Office can be sent by mail to the follow ing addressin Colombia: Calle 67 No. 7-35, Oficina 1204, Bogota — Colombia or directly to your sales professional. The Representative Office is
not required under Colombian Law to have a customer ombudsman.

For offers of securities in the Republic of Colombia — This material is for the client’s sole and exclusive use and cannot be understood as being addressed to, or be used by, any third party, including but
not limited to those third parties for w hich the addressee can legally or contractually represent. The securities have not been and w ill not be offered in the Republic of Colombia (“Colombia”) through a
public offering pursuant to Colombian law s and regulations and w ill not be registered in the Colombian National Registry of Securities and Issuers or on the Colombian Stock Exchange. The client
acknow ledges that the Colombian law s and regulations (specifically foreign exchange and tax regulations) are applicable to any transaction or investment made in connection w ith the securities and that
the client is the sole party liable for fullcompliance w ith any such law s and regulations. The investment in the securities is a permitted investment for the client under its corporate bylaw s and/or
particular applicable investment regime. Please contactyour sales representative for further information about the securities and applicable selling restrictions.
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