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Global Fixed Income Weekly
Executive Summary

e As markets grapple with negative rates in Europe and Japan, questions are beginning to arise around how much
room remains for further easing and whether incremental changes at this point will effectively stimulate growth. We
are neutral rates in the US, the Eurozone and Japan.

e Inremarks to the House Financial Services Committee, US Federal Reserve (Fed) Chair Janet Yellen acknowledged
downside risks from recent turmoil in financial markets, but suggested the Fed still expects to gradually raise rates. .
We do not expect the Fed to raise rates in March.

e  Emerging market (EM) assets have suffered amid concerns about a protracted slowdown in China and low
commodity prices. We reduced our overweight to EM but expect growth and valuations to bottom out and start to
recover in 2016.

Chart of the Week: Sharp drop in European CoCos

e The chart shows the total return
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CoCos and we see value in select
issuers with sound balance sheets.

Source: Bank of America Merrill Lynch, as of February 9, 2016.

Market Commentary and Strategy

Duration: We are neutral in the Eurozone, the US and Japan.

e With US financial conditions at historically tight levels and inflation continuing to disappoint, we expect members of the
Federal Open Markets Committee (FOMC) to begin downgrading expectations for the path of rate hikes in 2016. We do
not expect a rate hike at the next FOMC meeting in March.

e In Europe, ECB President Mario Draghi defended negative interest rates, raising expectations for further ECB easing in
March despite increasing sentiment among Eurozone policymakers that monetary policy is becoming less effective. In
addition to cutting the deposit rate, the ECB may extend asset purchases or introduce a new Targeted Long Term
Refinancing Operation (TLTRO).

Country: We are short in the US and UK and long in Australia and the Eurozone. Within the Eurozone, we are long Italy
and Spain, but we have reduced our positions.

e We are long Europe versus the US, as we expect low inflation to push the ECB to ease at its next meeting.

e We decreased our long positions in Italy and Spain versus Germany. Peripheral spreads have widened year-to-date amid a
global risk-off sentiment, and we are increasingly concerned that weak growth in the core of Europe could weigh on the
periphery and that the ECB will not be able to provide adequate support.

Past performance does not guarantee future results, which may vary. Goldman Sachs does not provide accounting, tax or legal advice. The economic
and market forecasts presented herein have been generated by GSAM for informational purposes as of the date of this presentation. There can be no
assurance that the forecasts will be achieved. Please see additional disclosures at the end of this presentation.
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Currency: We have kept positions generally unchanged though reduced in size given elevated market volatility.

e  We remain long the US dollar versus the Australian dollar and New Zealand dollar. We reduced our short in the Japanese
yen, which strengthened in the wake of the BoJ’s surprise interest rate cut at its last meeting.

e  We are short the euro versus the British pound and Swedish krona. \We believe markets are underpricing the strength of
domestic growth in Sweden and overpricing the risk of the UK exiting the European Union. We reduced our short euro
versus the pound amid underperformance of the position month-to-date.

e  We are short the Chinese renminbi, Korean won, Taiwan dollar and Singapore dollar, which we expect to underperform
amid a protracted slowdown in China. We tactically reduced our positions in the renminbi and Taiwan dollar.

Sector Strategies

Agency MBS: We are short agency mortgage-backed securities Agency Mortgages, OAS (bps)

(MBS). We are modestly long in agency multi-family securities 80
and Ginnie Mae (GNMA) mortgages versus conventional Fannie 60
Maes (FNMAs). w0l
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Source: Barclays as of February 11, 2016. Option adjusted spread (OAS).

e We are short agency MBS, as supply continues to surprise
to the upside while financing conditions deteriorate. In the
recent rally, the sector has outperformed other risk assets—
reaching attractive levels to enter a short position—and
MBS have become more negatively convex.

e \We are long higher-coupon mortgages, which are
attractively valued versus lower coupons, particularly given
expectations for muted prepayments and an improved carry
profile for higher coupon securities.

Non-Agency MBS/ABS: We are slightly overweight non-
agency MBS. 86
e  We are positive on high-quality CMBX, indexes of

commercial mortgage-backed securities (CMBS) that trade M

similarly to other credit derivative products, as well as senior g2 |
collateralized loan obligations (CLOs), which have

outperformed comparable corporate issues. Both offer 80|
attractive exposure to credit spreads with limited exposure

to energy and metals & mining. We have reduced positions 8

in mezzanine CLOs, which have greater sensitivity to ratings
changes in the underlying collateral.
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e We also find value in asset-backed securities (ABS) backed B4 76 6l 80
by Federal Family Education Loan Program (FFELP) loans, Source: Barclays as of February 11, 2016.
which have widened in the face of potential rating agency
downgrades due to shifting expectations for underlying
loans repayment timelines rather than credit quality
concerns.

Past performance does not guarantee future results, which may vary. The economic and market forecasts presented herein are for
informational purposes as of the date of this presentation. There can be no assurance that the forecasts will be achieved. Any reference to a
specific company or security does not constitute a recommendation to buy, sell, hold or directly invest in the company or its securities.
Please see additional disclosures at the end of this presentation.
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Investment Grade Corporates: We are slightly overweight
investment grade corporate credit.

e US investment grade credit widened 7bps over the week,
outperforming Europe, where spreads widened 10bps amid
elevated concerns about European financials. In synthetics,
Europe widened 21bps, underperforming the US, where
spreads widened 11bps.

e US issuance of $5bn last week brought year-to-date
issuance to $126bn. In Europe, issuance of $7bn-equivalent
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brought the year-to-date total to $43bn, down 50% versus
the same period in 2015.

High Yield & Bank Loans: We are slightly overweight in high
yield.

e High yield returned -2.15% over the week, with spreads
widening 61bps. Bank loans returned -0.4%, and European
high yield returned -1.45%, with spreads widening 41bps.

e High yield funds experienced $41mn in outflows last week.
Loan funds saw $405mn in outflows.
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Source: Barclays as of February 11, 2016.
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We expect pickups in downgrades and defaults this year,
particularly in the energy and metals & mining sectors, and
we have reduced our exposures in those sectors.
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US High Yield 839 323 450 839
..... EU High Yield 580 265 381 580

e High yield primary market activity fell last week, with four
deals pricing for $3.1bn. The loan primary market priced
seven loans for $6.2bn over the week.

Emerging Markets: We are slightly long EM debt.

o  With the market particularly sensitive to concerns about a
protracted slowdown in China and persistently low oil
prices, we are bearish on China, Southeast Asia and the
Middle East. We are long protection in China, have reduced
exposure to Chinese corporates and quasi-sovereigns and
are short a basket of Southeast Asian currencies. \We have
also trimmed exposure to Middle East quasi-sovereigns and
corporates.

e We are overweight oil importers in Central America and the
Caribbean, which should benefit from low oil prices and
American tourism. We have added overweights in oil
exporters like Colombia, which we believe is appropriately
handling the downturn in oil, and Venezuela, which we
expect to recover long-term.

Source: Barclays as of February 11, 2016.
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Source: Barclays as of February 11, 2016.

Past performance does not guarantee future results, which may vary. The economic and market forecasts presented herein are for
informational purposes as of the date of this presentation. There can be no assurance that the forecasts will be achieved. Any reference to a
specific company or security does not constitute a recommendation to buy, sell, hold or directly invest in the company or its securities.

Please see additional disclosures at the end of this presentation.
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Sovereign Yield Monitor

rent Yield to Maturity (%) Ylelc(lbir;?nge 10 Year Yield Spreads to Germany (bps)
2 Year 5 Year 10 Year 1 Week 11-Feb-16 1 Week 2 Weeks 1 Month 12 Weeks 31-Dec-13
Change Change Change Change Change Change

Austria -0.46% -0.27% 0.52% -5 33 7 8 10 7 -1
Belgium -0.45% -0.21% 0.74% 2 56 10 10 28 25 -7
France -0.44% -0.14% 0.60% -4 41 8 8 10 8 -22

3 Germany -0.54% -0.33% 0.19% -12 - - - - - -

o Greece 15.96% N/A 11.57% 210 1139 222 220 344 492 490

g Ireland -0.28% 0.10% 1.04% 5} 85 16 21 42 31 -73

= Italy 0.12% 0.66% 1.71% 18 153 30 42 54 49 -67
Netherlands -0.50% -0.31% 0.35% -8 16 3 4 4 -1 -14
Portugal 1.21% 2.78% 4.11% 108 392 119 135 182 195 -28
Spain 0.07% 0.69% 1.78% 14 159 25 37 38 38 =63
Norway 0.59% N/A 1.19% -15 - - - - - -
Sweden -0.63% -0.19% 0.41% -14 - - - - - -
Switzerland -0.98% -0.77% -0.29% -3 - - - - - -
UK 0.31% 0.68% 1.30% -26 - - - - - -

rent Yield to Maturity (%) Vel Clinge
(bps)
1 Week 2 Weeks 1 Month 12 Weeks 31-Dec-13
2Y 5Y 10Y 1 Week 11-Feb-16
ear ear ear e © Change Change Change Change Change

o Australia 1.76% 1.90% 2.38% 20 72 2 1 5 5 -49

ES Canada 0.38% 0.51% 1.02% -13 -64 5 10 22 -1 -37

§ New Zealand 2.42% 2.61% 3.01% -12 135 6 8 8 1 -34

8 United States 0.65% 1.13% 1.66% -18 - - - - - -

Japan -0.22% -0.21% 0.02% -4 - - - - - -
Source: Bloomberg as of February 11, 2016.
Sovereign 10-Year Yield Levels
% e France e (3ErMaANY m— |taly %
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Source: Bloomberg as of February 11, 2016.

Past performance does not guarantee future results, which may vary. The economic and market forecasts presented herein are for
informational purposes as of the date of this presentation. There can be no assurance that the forecasts will be achieved. Any reference to a
specific company or security does not constitute a recommendation to buy, sell, hold or directly invest in the company or its securities.

Please see additional disclosures at the end of this presentation.
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Global Economic Snapshot

Global Economic View
United States Europe United Kingdom Japan
Aug Sep Oct Nov Dec Jan Aug Sep Oct Nov Dec Jan Aug Sep Oct Mov Dec Jan Aug Sep Oct HNov Dec Jan

Sentiment
Manufacturing Conf -

Ceonsumer Conf -

Business Conf -

Trade

Innports: - - - - - -

Consumplion

Auto Sales

Retail Sales

Manufacturing

] ...

Income

Unemplayment ‘ ° ° ° | ) * * * * i ‘ * * * * h - ‘ ) ° i °

Symbol Indicator
+ Improvement
- Deterioration
o Unchanged
- Mot Yet Released

NOTE: The symbols above represent the direction of changes for each of the economic variables presented. A '+’ sign generally indicates the level increased
from the previous month. In the case of Unemployment, a ‘+" indicates a decrease in level from the previous month. For data that are not released with
seasonal adjustments, we manually adjust the series ourselves. Manually adjusted series are Japan Manufacturing Confidence, Japan Consumer Confidence,
Japan Auto Sales, Japan Retail Sales, Europe Auto Sales, UK Consumer Confidence, UK Auto Sales.

Source: Bloomberg as of February 11, 2016.

Past performance does not guarantee future results, which may vary. The economic and market forecasts presented herein are for
informational purposes as of the date of this presentation. There can be no assurance that the forecasts will be achieved. Any reference to a
specific company or security does not constitute a recommendation to buy, sell, hold or directly invest in the company or its securities.

Please see additional disclosures at the end of this presentation.
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Views are as of February 12, 2016 and subject to change in the future.
Important Disclosures:

Although certain information has been obtained from sources believed to be reliable, we do not guarantee its accuracy, completeness or
fairness. We have relied upon and assumed without independent verification, the accuracy and completeness of all information available
from public sources.

Risk Considerations:

All investing involves some degree of risk, whether it is associated with market volatility, purchasing power or a specific security. Fixed
income investing entails credit risk and interest rate risk. When interest rates rise, bond prices generally fall. Unlike stocks and bonds, U.S.
Treasuries securities are guaranteed as to payment of principal and interest if held to maturity.

High-yield, lower-rated securities involve greater price volatility and present greater credit risks than higher-rated fixed income securities.

Emerging markets securities may be less liquid and more volatile and are subject to a number of additional risks, including but not limited to
currency fluctuations and political instability.

The currency market affords investors a substantial degree of leverage. This leverage presents the potential for substantial profits but also
entails a high degree of risk including the risk that losses may be similarly substantial. Such transactions are considered suitable only for
investors who are experienced in transactions of that kind. Currency fluctuations will also affect the value of an investment.

Mortgage-related and other asset-backed securities are subject to certain additional risks. Generally, rising interest rates tend to extend the
duration of fixed rate mortgage-backed securities, making them more sensitive to changes in interest rates. As a result, in a period of rising
interest rates, mortgage-backed securities may exhibit additional volatility. This is known as extension risk. In addition, adjustable and fixed
rate mortgage-backed securities are subject to prepayment risk. When interest rates decline, borrowers may pay off their mortgages sooner
than expected.

Non-agency mortgage-backed securities typically do not have the same credit standing as U.S. government guaranteed mortgage-backed
securities. Privately-issued mortgage pass-through securities generally offer a higher yield than similar securities issued by a government
entity because of the absence of any direct or indirect government or agency payment guarantees. However, some mortgage-backed
securities issued by private organizations may not be readily marketable, may be more difficult to value accurately and may be more volatile
than similar securities issued by a government entity.

Past performance does not guarantee future results, which may vary. The value of investments and the income derived from
investments will fluctuate and can go down as well as up. A loss of principal may occur.

This information discusses general market activity, industry or sector trends, or other broad-based economic, market or political conditions
and should not be construed as research or investment advice. This material has been prepared by GSAM and is not financial research nor a
product of Goldman Sachs Global Investment Research (GIR). It was not prepared in compliance with applicable provisions of law designed
to promote the independence of financial analysis and is not subject to a prohibition on trading following the distribution of financial research.
The views and opinions expressed may differ from those of Goldman Sachs Global Investment Research or other departments or divisions of
Goldman Sachs and its affiliates. Investors are urged to consult with their financial advisors before buying or selling any securities. This
information may not be current and GSAM has no obligation to provide any updates or changes.

Any reference to a specific company or security does not constitute a recommendation to buy, sell, hold or directly invest in the company or
its securities. It should not be assumed that the recommendations made in the future will be profitable or will equal the performance of the
securities discussed in this document.

Index Benchmarks

Indices are unmanaged. The figures for the index reflect the reinvestment of all income or dividends, as applicable, but do not reflect the
deduction of any fees or expenses which would reduce returns. Investors cannot invest directly in indices. The indices referenced herein
have been selected because they are well known, easily recognized by investors, and reflect those indices that the Investment Manager
believes, in part based on industry practice, provide a suitable benchmark against which to evaluate the investment or broader market
described herein. The exclusion of “failed” or closed hedge funds may mean that each index overstates the performance of hedge funds
generally.

Economic and market forecasts presented herein reflect a series of assumptions and judgments as of the date of this presentation and are
subject to change without notice. These forecasts do not take into account the specific investment objectives, restrictions, tax and financial
situation or other needs of any specific client. Actual data will vary and may not be reflected here. These forecasts are subject to high levels
of uncertainty that may affect actual performance. Accordingly, these forecasts should be viewed as merely representative of a broad range
of possible outcomes. These forecasts are estimated, based on assumptions, and are subject to significant revision and may change
materially as economic and market conditions change. Goldman Sachs has no obligation to provide updates or changes to these forecasts.
Case studies and examples are for illustrative purposes only.

This material is provided for informational purposes only. It is not an offer or solicitation to buy or sell any securities.
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THIS MATERIAL DOES NOT CONSTITUTE AN OFFER OR SOLICITATION IN ANY JURISDICTION WHERE OR TO ANY PERSON TO WHOM
IT WOULD BE UNAUTHORIZED OR UNLAWFUL TO DO SO.

Prospective investors should inform themselves as to any applicable legal requirements and taxation and exchange control regulations in the
countries of their citizenship, residence or domicile which might be relevant.

Views and opinions expressed are for informational purposes only and do not constitute a recommendation by GSAM to buy, sell, or hold any
security. Views and opinions are current as of the date of this presentation and may be subject to change, they should not be construed as
investment advice.

Confidentiality
No part of this material may, without GSAM's prior written consent, be (i) copied, photocopied or duplicated in any form, by any means, or (ii)

distributed to any person that is not an employee, officer, director, or authorized agent of the recipient.

United Kingdom and European Economic Area (EEA): This material is a financial promotion and has been approved by Goldman Sachs
Asset Management International, which is authorized and regulated in the United Kingdom by the Financial Conduct Authority.

Asia and Hong Kong: Please note that neither Goldman Sachs (Asia) LLC (GSALLC), nor any other entities involved in the Goldman Sachs
Asset Management (GSAM) business maintain any licenses, authorisations or registrations in the People’s Republic of China ("PRC"),
Thailand, Philippines, Indonesia, or Brunei nor are any of the GSAM funds registered in the PRC, Thailand, Indonesia, Brunei or the Securities
and Exchange Commission of the Philippines under the Securities Regulation Code. The offer and sale of securities within Thailand and the
provision of investment management services in Thailand or to Thai entities may not be possible or may be subject to legal restrictions or
conditions. To the extent that GSALLC is providing a financial service in Australia, GSALLC is exempt from the requirement to hold an
Australian financial services license for the financial services it provides in Australia to “wholesale clients” for the purposes of the
Corporations Act 2001 (Cth). GSALLC is regulated by the Securities and Futures Commission of Hong Kong under Hong Kong laws, which
differ from Australian laws.

Not all services or products can be made available in Taiwan. Any particular offer of securities may not have been and may not be registered
with the Securities and Futures Bureau, Financial Supervisory Commission of Taiwan pursuant to relevant securities laws and regulations and
may therefore not be capable of being sold or publicly offered in Taiwan. The Goldman Sachs companies involved in any such promotion may
not maintain any licenses, authorisations or registrations in Taiwan.

These materials are provided solely for your information and consideration, and are not intended as a solicitation in respect of the purchase or
sale of instruments or securities, or the provision of services.

This material has been issued or approved for use in or from Hong Kong by Goldman Sachs (Asia) L.L.C. and in or from Singapore by
Goldman Sachs (Singapore) Pte. (Company Number: 198602165W) and Goldman Sachs Asset Management (Singapore) Pte. Ltd. (Company
Number: 201329851H).

This material is distributed by Goldman Sachs Asset Management Australia Pty Ltd ABN 41 006 099 681, AFSL 228948 (‘GSAMA') and is
intended for viewing only by wholesale clients for the purposes of section 761G of the Corporations Act 2001 (Cth).

Germany and Austria: Goldman Sachs AG is a stock corporation (Aktiengesellschaft) established under German law with its registered seat
in Friedrich-Ebert-Anlage 49 (MesseTurm), 60327 Frankfurt am Main, Germany, Tel: +49 (0)69 7532 1000. For further information on
Goldman Sachs AG and its services please refer to your Goldman Sachs contact.

Goldman Sachs AG is authorised and regulated by the Federal Financial Supervisory Authority (Bundesanstalt flr
Finanzdienstleistungsaufsicht), Graurheindorfer Str. 108, 53117 Bonn and Lurgiallee 12, 60439 Frankfurt am Main, Germany. Goldman Sachs
AG provides certain services including reception and transmission of orders in relation to one or more financial instruments, portfolio
management and investment advice as well as advice to undertakings on capital structure, industrial strategy and related matters and advice
and services relating to mergers and the purchase of undertakings.

Communication between Goldman Sachs AG and its clients will be in English and/or German, generally orally, in writing (including fax), by
email or other electronic means. Please note, however, that orders for the purchase or sale of financial instruments must be given to
Goldman Sachs AG orally unless explicitly agreed with Goldman Sachs AG otherwise. Based on the information available to Goldman Sachs
AG, Goldman Sachs AG will categorise you as a professional client and you will benefit from those regulatory protections afforded to that
category of client under the WpHG. You should be aware that professional clients will not be entitled to certain protections afforded by the
WpHG to retail clients. Goldman Sachs AG will provide you with further information on client classification upon request. Generally, Goldman
Sachs AG does not execute orders, but will place them with executing brokers, including Goldman Sachs group companies. Goldman Sachs
AG will not send the client a trade confirmation but Goldman Sachs AG will endeavour that the executing broker will provide the trade
confirmation as soon as possible and no later than legally required.

Upon request, Goldman Sachs AG provides the client with information about the status of his order. Generally, Goldman Sachs AG does not
hold custody over any of its clients' assets or client money. Matters of custody and client money will be dealt with by the respective
custodian under its respective governing law. Further details are available on request.

However, Goldman Sachs AG is a member of the Compensation Scheme of German Banks (Entschadigungseinrichtung deutscher Banken
GmbH) and the Deposit Scheme of the Association of German Banks (Einlagensicherungsfonds des Bundesverbandes deutscher Banken).
Goldman Sachs AG has put in place arrangements that enable Goldman Sachs AG to comply with applicable requirements in relation to best
execution as they apply to investment firms providing services of reception and transmission including an execution policy (the "Execution
Policy") information on which is set out below.

Past performance does not guarantee future results, which may vary. The economic and market forecasts presented herein are for
informational purposes as of the date of this presentation. There can be no assurance that the forecasts will be achieved. Any reference to a
specific company or security does not constitute a recommendation to buy, sell, hold or directly invest in the company or its securities.
Please see additional disclosures at the end of this presentation.
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5.1 Scope of the Execution Policy

Goldman Sachs AG's Execution Policy applies to clients of Goldman Sachs AG when Goldman Sachs AG receives and transmits orders on
behalf of clients and places them with Goldman Sachs AG affiliates or third parties, in each case in respect of financial instruments covered
by MiFID and the German Securities Trading Act (Wertpapierhandelsgesetz or "WpHG").

5.2 The Relevant Obligation

When Goldman Sachs AG receives and transmits an order on behalf of a client or places an order with another entity (including affiliates of
Goldman Sachs AG) for execution Goldman Sachs AG will, subject to any specific client instructions, take all reasonable steps to obtain the
best possible result taking into account the factors identified in accordance with Goldman Sachs AG's Execution Policy. In such
circumstances, Goldman Sachs AG will either determine the ultimate execution venue and give the other broker or dealer a specific
instruction to that effect, or Goldman Sachs AG will have satisfied itself that the other broker or dealer has arrangements in place to enable
Goldman Sachs AG to comply with its best execution obligation.

When Goldman Sachs AG quotes or negotiates with a client the terms of a transaction in which an affiliate is willing to deal with such client
as principal for its account, therefore the Execution Policy will not apply, unless a client requests otherwise and Goldman Sachs AG agrees to
such request

5.3 Executing Firms

Goldman Sachs AG includes in its Execution Policy details of the various executing firms which it accesses for each of the financial
instruments covered by MiFID or WpHG in respect of which Goldman Sachs AG places or transmits orders to other entities for execution.
Goldman Sachs AG includes those execution firms in its Execution Policy that it believes enable Goldman Sachs AG to obtain on a consistent
basis the best possible result when placing client orders.

Goldman Sachs AG will usually transmit the orders received for execution to an executing firm for all financial instruments (including equities
and fixed income instruments) to a third party or to one of Goldman Sachs AG's affiliates such as Goldman Sachs International, London, to
Goldman, Sachs & Co., New York, and to Goldman Sachs Bank AG, Zurich.

5.4 Relevant Factors

In circumstances where a client has been classified as a professional client, subject to any specific instructions that Goldman Sachs AG
accepts from clients, Goldman Sachs AG takes into account a range of factors that allow Goldman Sachs AG to comply with its requirements
in relation to best execution as they apply to investment firms providing services of reception and transmission of orders. These may include
price, costs, speed, likelihood of execution and settlement, together with any other consideration relevant to the order.

In determining what is the best possible result for a client, Goldman Sachs AG does not compare the results that can be achieved for a client
on the basis of its Execution Policy and fees with results that might be achieved for a client by another investment firm on the basis of that
firm's execution policy or a different structure of commission or fees, nor does Goldman Sachs AG compare the differences in its own
commissions or fees which are attributable to the nature of the services that Goldman Sachs AG provides to clients.

5.5 Monitoring and Review

Goldman Sachs AG monitors the effectiveness of its order execution arrangements and Execution Policy on an ongoing basis to identify and
implement any appropriate enhancements. In addition, Goldman Sachs AG regularly reviews whether the brokers and dealers to whom it
transmits orders for execution and with whom Goldman Sachs AG may place orders provide for the best possible result for its clients on a
consistent basis and whether Goldman Sachs AG needs to make changes to its execution arrangements.

Goldman Sachs AG will notify its clients of any material changes of its Execution Policy.

Goldman Sachs AG and its European affiliates ("Goldman Sachs") offer a wide range of financial services to many clients. The broad range of
services, such as investment research, investment advice, trading, asset management, corporate finance business including underwriting or
selling in an offering of securities and advising on mergers and acquisitions, and the diverse group of clients and products may give rise to a
number of competing interests. Goldman Sachs has established, implemented and maintains a written conflicts of interest policy which
reflects its approach to managing such competing interests.

Goldman Sachs has identified circumstances with reference to specific services and activities, which may give rise to a conflict of interest
entailing a material risk of damage to the interests of one or more of its clients.

To manage such conflicts Goldman Sachs has principles, procedures and measures that are designed to ensure that the services provided or
activities conducted are carried out with integrity and an appropriate degree of independence to protect the interests of clients.

These principles, procedures and measures include the prevention or control of information exchange, appropriate organisational structures
and supervisory roles (to prevent inappropriate influence of one person over another, or the involvement of a person where such involvement
could impair the proper management of conflicts of interest), and avoiding any direct link between the remuneration of employees and
revenues generated by them.

The policy provides that in certain circumstances it may be appropriate for Goldman Sachs to disclose the general nature of a conflict of
interest to a client.

Goldman Sachs AG does not provide investment advice as a fee based investment adviser. Goldman Sachs AG may accept and retain fees
received from third parties in connection with investment advice. Further details of Goldman Sachs' conflicts of interest policy are available
on request.

Past performance does not guarantee future results, which may vary. The economic and market forecasts presented herein are for
informational purposes as of the date of this presentation. There can be no assurance that the forecasts will be achieved. Any reference to a
specific company or security does not constitute a recommendation to buy, sell, hold or directly invest in the company or its securities.

Please see additional disclosures at the end of this presentation.
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A client should not deal in a financial instrument unless such client understands the nature and associated risk. A client should also be
satisfied that the product is suitable in light of the client’s investment objectives, risk affinity, other personal circumstances and the client's
financial position. Goldman Sachs AG holds available the information on risks and nature of financial instruments.

The actual amounts will depend on the service provided to a client. Each client will be provided with information on applicable fees and their
method of calculation in writing prior to the provision of an investment service.

If you would like additional information on Goldman Sachs AG or any of its affiliates contact your usual Goldman Sachs representative.
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