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Trending or Turning?
Spotting Themes in the Market
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This percentage change scatter chart helps to

identify where trends in the market are

extending or turning on a week by week basis

Multi-Asset Class — Now included is the following list of
securities; SX5E, DAX, CADUSD, Nikkei, HSCEI, WTI, Gold,
FTSE 250, EM Bonds, S&P 500, Japan 30-year yields,
GBPUSD, NZDUSD, CNHUSD, USD TWI, JPYUSD, AUDUSD,
Copper, US 10-year Breakeven, EURUSD, MXNUSD,
BRLUSD, U.S. Treasury Notes (10-year), Bunds and Gilts
(all in price terms).

Performance vs Anchor Currency — The performance of
all non-USD currencies (base) is displayed vs the USD

First Across and then Up or Down — The %age change
last week is displayed on the x-axis and the %age change
so far this week is displayed on the y-axis

Four Quadrants — Top right is “Strong and Stronger”
where a currency has strengthened for both of the past
two weeks, bottom right is “Strong then Weak” where a
currency strengthened last week but weakened this
week, bottom left is “Weak and Weaker’” where a
currency weakened for both of the past two weeks and
top left is “Weak then Strong” where a currency
weakened last week but strengthened this week
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A quick overview of the technical outlook...

Comments

CCY Pair Spot

EURUSD 1.1662

Target

Has broken below thick support at 1.1735-1.1709; three separate levels. This allows room to extend a little further down to 1.1574 (ext.
target for wave v). These are levels to watch for the start of a corrective process. An initial retrace level is up at 1.1843

USDJPY 109.44

Completed a 5-wave rise from the March low. Has broken below the first retrace level at 109.79, the next comes in at 108.79 (23.6% and
38.2% of the 5-waves). Once a three-wave corrective sequence is in place, will watch for continuation of the underlying uptrend

GBPUSD 1.3313

The break below 1.3408 opens downside risks to 1.3109 (38.2% and 50% retrace from the Oct. '16 low). A nearer level of support comes

*EURJPY* 127.630

AUDUSD 0.7546

NZDUSD 0.6912

USDCAD 1.2986

*EURCHF* 1.1570

*EURAUD* 1.545

WUIBNIRAES  82.5820

1 |Adding 1.31]. ! L L o
dding 1.3 in at 1.3268 (1.618 extension from the April high). Should not get back above the 200-dma at 1.3574 to maintain bearish view
B . The cross started a 5-3-5 ABC counter-trend process in January. Wave C has started to unfold after breaking below 128.85. The next
level in focus is 127.13 (ABC from the Apr. high). There is scope to continue on towards 124.94 (ABC from January)
1 Adding [Testing and holding resistance at 0.7602-0.7613. Includes an ABC off the low and 50% retrace from the Apr. 19th high. This signals a
0.7380 |corrective rise and maintains an underlying bearish view. Targets come in at 0.7380 and 0.7331 (min target for wave 5 from March)
) N Consider adding to downside exposure near 0.6979 and not much higher than 0.7059 (23-38.2% retrace). Eventually see potential for
0.68-0.6754. The market has held near 0.68 multiple times since middle of 2016
1 |adding 1.32 Has broken an equality target off the May low, signaling tactical potential for impulse. The next tactical level in focus is the prior high from
9 2% Mar. 19th at 1.3125. An ABC equality target from the April low extends out to 1.32
- | target Met This set-up was primed for a sell-off against 1.20 resistance, and has worked well thus far. The next level of support to watch is 1.1481
g (38.2% retrace since the '17 low). If this is wave 4 of 5 from '15, it should theoretically hold here. A break below opens 1.13-1.12
A Target Met Has reached and so far held near/around the 200-dma and 1.618 ext. from the Mar. 28th high at 1.548-1.546. The next level in focus is
g 1.5212 (38.2% retrace from Feb. '17). Any retrace/rally from here should be corrective and counter-trend
) Adding [The cross tested and held an important area of resistance at 84.71-84.80. Now coming into important support at 81.13-80.50; lows from
75.91

March/May. Going through that area will confirm an impulsive decline and scope to reach as far as 75.91 (ABC from January)

Data Source: Bloomberg

1= Low Conviction 2= Medium Conviction 3= High Conviction Bullish / Bearish

Date: Sunday 27" May 2018

FX Rates Strategies Goldman Sachs does not provide accounting, tax or legal advice; such matters should be discussed with your advisors and or Past performance is not an indicator
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A quick overview of the technical outlook...

CCY Pair Bias Target Comments

Turn Putting pressure on notable resistance at 19.91-20.00. Breaking the high from Dec. '17 would confirm that this is in fact the C leg of an

FERNEN 1956 ' neutral |ABC correction that has scope to reach 20.40-20.56 (ABC target and 1.618 ext. from April). Support comes in at 19.50 and 19.32

Has met and held a 1.618 extension target from early-'17 at 3.80. Although it might consolidate there initially, expecting any such pullback

DBRL . - -- . .
== 3.668 to appear corrective and counter-trend. Support comes in at 3.64 and 3.55 (23.6% and 38.2% retrace from Mar. '18)

Coming into an important area of resistance at 639-642; includes a minimum target for wave 5 from February and the top of a declining

SeRt 62360 ' . channel from '15. This should be a difficult area to break above,. Support comes in at 620 (38.2% retrace from Feb. '18 and 200-dma)

Failed to maintain momentum on a break of a downtrend from the Nov. '17 high and 200-dma. Need to maintain momentum above 2900

FERe 2,883 - | Take profit (200-dma) to continue higher. The top of a range from Jul. '17 is up at 3,100

The top of a range from May '17 and an equality target from January is up at 3.2950-3.3000. A break above here would open structural

SEREE 32005 - . topside risks to 3.347 (1.618 ext.). Support comes in at 3.2523 (ABC off the high)

Forming what looks like a triangle continuation pattern. These are characteristic of 4th waves. Indicates potential to oscillate sideways in

SERREE 62.30 - - the very near-term with a bias to make new highs over time. Need below 61 support to invalidate

Has shown clear signs of impulse. Now testing a 1.618 extension target from Sep. '17 at 4.68. Maintaining this break would theoretically

DTRY . - | Target Met .
= 47199 arget Ve open a 2.618 ext. target at 5.27. In terms of support, retrace levels come in at 4.64 and 4.46 (23.6% and 38.2% from Jan. '18)

Resistance is up at 12.77-12.78; minimum target for wave 5 from February and 200-dma. Once a 5-wave sequence is in place, will

SRR 1250 ' . watch for signs of a top and an ensuing corrective pullback. Support comes in at 12.37 (uptrend from March)

The recovery since March has looked more corrective than impulsive. It's held below 23.6% retrace 6.40 as well as the downtrend from

DCNH . - -- o : i .
S 6.390 Jun. '17 at 6.41. In short, maintaining a longer-term downside bias; consider short exposure through 6.25

The market looks like it is in a complex corrective 4th wave from the Jul. '17 high. Resistance is up at 1,084-1,080 (downtrend from the

SRR 1,078 ' . February high and prev. highs from February). A 5th wave has a minimum target at 1,036

1= Low Conviction 2= Medium Conviction 3= High Conviction Bullish / Bearish

Data Source: Bloomberg  Date: Sunday 27t May 2018

Goldman Sachs does not provide accounting, tax or legal advice; such matters should be discussed with your advisors and or Past performance is not an indicator
counsel. This material is intended for illustrative purposes only and is not intended to be used as a general guide to investing, or as a of future results. Future returns are
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A quick overview of the technical outlook...

Asset

S&P 500

*Nasdaq*

Eurostoxx50

DAX

Nikkei

MSCI EM

uUS10Y

U.S. 5-/30-
Curve

*Italy 10y*

DE10yy

Last

Bias

Target

Comments

Holding below 2,744-2,758 would re-inforce the triangle like nature of price action since February. The bottom of this pattern is all the way

2,718 3 2462 down at 2,634 (200-dma). Ultimately still targeting a move towards 2,462 (ABC from the January high)
6.963 3 6.100 Holding below 6,961-6,982 would re-inforce the counter-trend nature of price action since February. The primary focus to the downside is
’ ' the trend across the lows since Jun. ‘16 down at 6,531. Ultimately see potential to reach as far as 6,000
3515 ) 3.470 The index reached/held its minimum target for a 5th wave from March at 3,582. The index has only see the A of an ABC counter-trend.
’ ' Support comes in at 3,483-3,464 (38.2% retrace and previous highs). A break opens downside risks to 3,413
12 938 ) Shiftto  |At the very least expecting to retrace between 23.6% and 38.2% to 12,856 and 12,640. Because of the impulsive nature of the recovery
' 12,640 |from March, it's tough to get too bearish here. Downside risks would however increase below 12,640
29 451 1 19503 The recent advance from the March low looks impulsive, having reached a 1.618 ext. target at 23,079. Now having retraced 38.2% of a
' ' possible 3rd wave to 22,289. In order to maintain a bullish tone, the market should hold here. A 5th wave target goes out to 23,568
1135 2 1087 The index has broken its long-term uptrend, opening downside risks. The next big support pivot comes in at 1,110-1,086; ABC from the
’ ' February high, previous highs from '12/'13'/'14 and 38.2% retrace from Nov. '16. This is an area to watch for signs of a base
2930 ) Adding [Yields formed a key day reversal at the high on May 18th and since started the likely 4th of 5-waves from Sep. '17. The first level in focus
' 2.83% |is 2.94-2.89%; 23.6% retrace and uptrend from Sep. '17. Next below there is 2.826% (38.2% retrace)
32 61 ) N Having broken below ~42-40bps, opens a target at 23.57 (extended target for wave 5/V from the '17 high). It will be important to watch for
' signs of a base ahead of there. A break below opens scope to reach 13.83 (min. target for wave V from '11). Resistance is up at 34
2 461 ) Adding [Looks far more impulsive versus the rest of the global yield complex. Has reached/held a 1.618 extension target at 2.74%. Pullbacks
’ 2.94% |should be treated as counter-trend/corrective and reach down towards 2.285% and not much further than 2.175% (23.6% and 38.2%)
0.406 ) Adding [Exceeded an equality target from Apr. 15th at 0.511%. Also putting pressure on a cluster of support at 0.48%; gap support, low from Mar.
’ 0.322% |and 200-dma. Failure to hold this opens downside risks to 0.427% and scope to reach 0.322%

Data Source: Bloomberg

1= Low Conviction 2= Medium Conviction 3= High Conviction Bullish / Bearish

Date: Sunday 27" May 2018
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A quick overview of the technical outlook...
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Asset Last Bias Target Comments
Platinum 900.1 ) N Holding a downtrend from the Feb. '18 high as resistance at 919. The next level of support in focus comes in at 875 (ABC from the Feb.
' '17 high). A break below there opens another equality target from April at 867. Initial bias is to watch for signs of a base in this area
: Back below the 200-dma, resistance at 994. Support comes in at 943 (low from May). The sell-off from the February high is largely
Palladium 981.6 - -- . . . . . -
overlapping/corrective, which doesn't lend itself to much conviction
Copper 6.885 ) N Has been in a range since the Dec. '17 low with the top at 7,140 and the bottom at 6,555-6,543. Ultimately expecting a break to the
PP ’ downside. Below 6,543 would increase the chances of a structural decline and opens 6,331 (ABC target off the Dec. '17 high)
N p— 2963 1 - Completed 5-waves at the April high. Ultimately expecting to pullback at least between 2,075 and 1,977; 50% of the entire advance from
’ ' Nov. ‘“15. More importantly, it could take some time before the market is able to resume its preceding uptrend
*Zinc 3051 ) N The market has marginally broken below the uptrend from '16 at 3,100. This opens the next level at 2,890 (ABC off the high). This will be
’ a more important area to watch for signs of a base as a break below signals potential for impulse
Gold 1303 2 Adding [Has once again held the base of a triangle from Jul. '16 at 1,270. Focus is shifting back higher to 1,358-1,375 highs. These patterns tend
’ 1,350  |to breakout in the direction of the preceding trend, in this case higher. How price action develops at 1,375 will be trend defining
Silver 16.53 _ N Forming an untraditional triangle that favors an eventual topside breakout. Support comes in at 16.06 (the bottom of the triangle). The
' primary focus above is the trend across the highs since Apr. '17 at 17.48. Nearer resistance is up at 16.81 (200-dma)
WTI 67.66 2 Adding [Posted a bearish key week reversal on top of a 1.618 ext. target at 71.76. There is a good chance the market completed a 5-waves and
’ 62.23 [is starting a corrective process. A wedge target suggests scope to reach 61.73 over time, with closer support at 66.80-66.31
Iron Ore 454.00 ) 424 The decline since January has shown potential for impulse, and is now in a 4th wave. Resistance is up at 480 and should not go much
’ higher than 485 (ABC off low and 38.2% retrace). A 5th wave from current levels has a min. target at 440.50 and ext. at 407.4
Nat Gas 593 ) N Broken above an equality target from the Feb. '16 low at 2.846. This signals potential for impulse after holding above important support at
' 2.532 (bottom of a range from '17). The next level in focus is up at 3.02 (1.618 extension)

1= Low Conviction 2= Medium Conviction 3= High Conviction Bullish / Bearish

Data Source: Bloomberg  Date: Sunday 27t May 2018

Goldman Sachs does not provide accounting, tax or legal advice; such matters should be discussed with your advisors and or Past performance is not an indicator
counsel. This material is intended for illustrative purposes only and is not intended to be used as a general guide to investing, or as a of future results. Future returns are
source of any specific investment recommendations, and is no indication (implied or express) as to the manner in which any client’s not guaranteed, and a loss of original 6
account should or would be handled, as appropriate investment strategies depend upon the client’s investment objectives. investment may occur.
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U.S. yields have put in a short-term top...

LUSEELE U.S. 10-year yields formed a key day reversal at
37 v +3.2000 .
Y the trend high on May 18t
— B 261.8%(3.1304)
Posted a key day reversal just under 161.8%(3.0884) T tl'
the target for wave 3 at 3.088-3.130% ﬂ i = The market had met three separate projection targets
l? 3.0000 that spanned between 3.088% and 3.13% (targets for v/3).

ﬂ
s

nU :
‘.,4 - . . . . 0/ . . . 0,
" P 38.2%(2.8266) The first level in focus is 2.94-2.89%; this |.nc|udes 231.66
- retrace and the trend across the lows since Sep. ’17.

' This was an ideal level from which to watch for a short-
23.6%(2.9411) . . .
- term top. Yields have since started a corrective process.

47 +2.8000

i i ) Although it might hold initially, it’s important to keep in

Given the overlapping, complex . . X ,
nature of wave 2, there's a good 100.08(2.7227)}Y mind that this is only the first leg of an ABC count. There’s
chance wave 4 is quicker/ sharp g still scope to continue on towards 2.826% (38.2%
" retrace). Given that the recent advance reached/held a
F2.6000 held a 1.618 extension target from September at 3.088%,
The first level to watch is 2.94- it seems reasonable to treat this pullback as a 4t" wave. If
g.sg%itg%rg'? SG:’Pe to g’gg?d that’s the correct interpretation, it shouldn’t go much

own to 38.2% retrace ~2.83%; nd o, i

shouldn't go much further than fu.rther than the Apr. 2" low d(?wn at 2.715A..D0|ng o)

the bottom of wave iv at 2.715% +2.4000 might suggest that a more material top could be in place.

= As has been discussed in recent updates, given the
complex nature of wave 2 in November/ December, the
rule of alternation suggests that wave 4 should be (and
+2.2000 has been) sharp/deep.

= View: Initial support 2.94-2.89%. Has scope to continue
down towards 2.826%. Anything further than 2.715%
warns of a more meaningful top.

=2.0000
Aug Sep Oct Nov Dec Jan Feb Mar Apr May Jun Jul
2017 | 2018
USGG10YR Index (US Generic Gowt 10 Year Yield) Shared Daily Daily 19JAN2017-25M CopyrightZ 2018 Bloomberg Finance L.P. 25-May-2018 11:07:57|

Goldman Sachs does not provide accounting, tax or legal advice; such matters should be discussed with your advisors and or Past performance is not an indicator
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account should or would be handled, as appropriate investment strategies depend upon the client’s investment objectives. investment may occur.



Initially expecting this to be a 4" wave...

B USGG30YR

Formed a key day reversal at
the high and held near a 1.618 161.8%(3.2358)

+3.3000

target for wave 3 of 5 at 3.24%

+3.2000

F3.1000

38.2%(3.0379)

1
100.0%(2.9811

+3.0000

A typical 4th wave will retrace as far as
38.2% in this case 3.12%; it shouldn't go
any further than wave 1 which is ~2.98%

F2.9000

F2.8000

F2.7000

F2.6000

Sep Oct Nov Dec Jan Feb
2017
USGG30YR Index (US Generic Gowt 30 Year Yield) Shared Daily Daily 19JAN2017-25M

Mar Apr May
2018
CopyrightZ 2018 Bloomberg Finance L.P.

Jun Jul

25-May-2018 11:15:06,

A key day reversal was formed in U.S. 30-year

yields as well

The wave count is very similar to that of 10-year vyields.

It's reasonable to treat this as a corrective process, at

least to begin with; wave 4 of 5- from September.

The first notable support is at 3.137-3.087%; lows since
late-April. There’s scope to continue down towards

3.038% (38.2%). It’s worth keeping in mind that a 4th wave

cannot overlap with the top of wave 1 which in this case
comes in at 2.979% (Oct. 27" high). In other words,
anything further than 2.979% (even on an intraday basis)
would significantly increase the chances that a more
meaningful top might actually be in place.

View: Next level in focus 3.137-3.087%. Scope to continue
down towards 3.038%. Shouldn’t go any lower than
2.98%; risk of a longer-term top below that point.

FX Rates Strategies Goldman Sachs does not provide accounting, tax or legal advice; such matters should be discussed with your advisors and or Past performance is not an indicator

counsel. This material is intended for illustrative purposes only and is not intended to be used as a general guide to investing, or as a of future results. Future returns are

From the Trading Desk source of any specific investment recommendations, and is no indication (implied or express) as to the manner in which any client’s not guaranteed, and a loss of original
account should or would be handled, as appropriate investment strategies depend upon the client’s investment objectives. investment may occur.
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Until there’s been evidence of material trend damage...

B USGGBE10
3 w7

261.8%(2,1983) 100.0%(2.2033)

2.2000

“meﬂ’uﬂ“l‘ﬁ

2.1000

i l |
b" \uwn' ml uﬂv/y ‘ 23.6%(2.0963)

Yl 'l. M'MW | : o

-38.2%(2.0274)

USGGBE1D Index (US Breakeven 10 Year) Shared Daily Daily 19JAN2017-25MAY2018

Copyright@ 2018 Bloomberg Finance L.P.

w +2.0000
|
J
ﬂlu A 4th wave should retrace at
least 23.6% to 2.096%; it can L
W Uﬂ*ﬂ'h‘n extend as far as ~2.03%; any 1.5000
! ﬂ | further than there warns of a
L a more material top/ reversal
+1.8000
Now likely in a 4th of 5-waves +1.7000
that started at the Jun. '"17 low
Jun Jul Aug Sep Oct Nov Dec Jan Feb Mar Apr May Jun Jul
2017 2018

25-May-2018 11:48:21

Has a similar wave count to nominal rates;

having completed 3- of 5-waves at the May high

In many ways it could have been a lead indicator, in that
breakevens stalled sooner than the others.

It’s now testing initial support at 2.096%; 23.6% retrace
from Aug. ‘17. Although this might hold initially, it’s
important to keep in mind that this is only the first leg of
an ABC count. There’s scope to continue on towards
~2.03% (38.2% retrace and the Jun. 17 uptrend). If this is
truly a 4t wave, it shouldn’t go much further than there.
Doing so would damage the immediate uptrend, signaling
that a more material top may actually be in place.

View: Initial support 2.096%. Has scope to continue down
towards 2.03%. Anything further than there warns of a
more meaningful top.

FX Rates Strategies
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Bund yields have broken down through 0.48%..

H GDBR10
Questioning whether this is an .
incomplete ABC from February 0.800
that ultimately targets ~0.322%
F0.700
Having now broken 0.511%
support, the rally is starting
to look far more impulsive
F0.600
100.0%(0.511)
I -0.500
5
161.8%(0.427)
F0.400
100.0%(0.322)
c B F0.300
[
A X C ¢
Sep Oct Nov Dec Jan Feb Mar Apr May Jun Jul Aug Sep
2017 2018
GDBR10 Index (Germany Generic Gowt 10Y Yield) Shared Daily Daily 19JAN2017-25MA Copyright® 2018 Bloomberg Finance L.P. 26-May-2018 12:07:46|

German 10-year yields exceeded an equality

target from the April 15 high 0.511%

This was the first indication of an impulsive decline. It’s
since continued through a significant cluster of supports
that were all tightly converged at ~0.50-0.48%. The area
included the January gap, a prior interim low from March,
the 200-dma and 61.8% retrace.

The next big pivot in focus is 0.322%. Reaching this level
might qualify as a complete ABC corrective count from
the February high. This should therefore be an important
place to watch for signs of a base/turn. Extending beyond
there does however open the possibility that a more
meaningful rally might actually be taking place.

View: Next in focus 0.322%, watch for signs of a base once
reached. Add to downside exposure near 0.48-0.50% no
higher than 0.511%.

FX Rates Strategies
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Italian 10-year yields remain elevated by comparison...

A HEGBTPGR10
‘ The break above 2.179-2.22% suggests e 100.0%(3.024)
potential to have started the C wave of / 261.8%(2.938) +3.000
m an ABC from Aug. '16 targeting ~3.024%
l v A v or fif
161.8%(2.469) F2.500
"'\‘S L 23.6%(2.359)
| 38.2%(2.235)
3 |
' Wave iv of v/C could +2.000
‘ retrace back towards
‘ 2.359% but not much
| W Yh further than ~2.235%,
\ m “ Y)\“ M’ ﬂw' F1.500
J x| Put in a double bottom at the 1.03-1.033%
lows; so far seen the A and B waves of an
incomplete ABC 5-3-5 type corrective rise =1.000
5 v
2014 2015 ‘ 2016 ‘ 2017 2018 2019

GETPGR10 Index (Italy Generic Govt 10V Yield) Weekly Weekly 11DEC2009-03JUN2011
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It’s now reached/held a 1.618 extension target from the
December low at 2.47%. Any pullback from current levels
should be treated as corrective/counter-trend. A typical
4t wave will retrace at least 23.6%, which from current
levels comes in at 2.359%. It shouldn’t go much further
than 38.2% down at 2.235%.

Overall, the underlying bias remains in favor of higher
levels. There are two medium-term targets that project
all the way up at 2.94-3.02%; an equality from Aug. '16.
Bottom line, there’s still a good distance further to
extend.

View: Consolidation risk ahead of 2.47%. Consider adding
towards 2.36% and no lower than 2.235%. Eventually
targeting 2.94-3.02%.
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European Banks have responded appropriately...
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The index has an equality target from January

that projects down to ~110

As a reminder, Eurostoxx Banks completed a 5-wave
sequence at the February high. It posted a bearish key
week reversal and has since fallen in a corrective manner.
So far seen the A and B legs of an ABC that ultimately
targets 110.38 (around 50% of the preceding rally).

Any near-term recovery should find resistance at 122.13
(previous April low). Next interim support is down at
117.70; possible 3@ wave target of 5/C. Eventually
looking for signs of a base/turn ahead of 110.

View: Next in focus 117.70. Add to downside exposure on
any retrace towards 122.13. Eventually targeting 110.
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Core indices haven’t seen as sharp of a sell-off...

B SX5E
161.8%(3727.24)

SX5E Index (EUROD STOXX 50 Price EUR) Shared Daily Daily 19JAN2017-25MAY2018
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Eurostoxx50 reached/held its minimum target for

a 5t wave from the low in March 3,582

= Naturally, this 3,582 level was an area to watch for signs
of a top/turn. This therefore be the early stages of a
corrective process.

= The next big pivot support is 3,483-3,464. This includes
38.2% retrace as well as a series of prior highs/lows since
January. A break below this 3,483-3,464 area would
expose downside risks to 3,413; 61.8% of the advance
since March.

= |t's worth mentioning, that the index has only seen the A
leg of an ABC counter-trend. It's important that there are
at least three swings (an ABC or ABCDE) before resuming
the underlying trend. Said another way, it might take
some time before the market is able to resume its
uptrend.

= View: Next area of congestion 3,483-3,464. Break opens
downside risks to 3,413.

FX Rates Strategies

From the Trading Desk

Goldman Sachs does not provide accounting, tax or legal advice; such matters should be discussed with your advisors and or
counsel. This material is intended for illustrative purposes only and is not intended to be used as a general guide to investing, or as a
source of any specific investment recommendations, and is no indication (implied or express) as to the manner in which any client’s
account should or would be handled, as appropriate investment strategies depend upon the client’s investment objectives.

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

13



ITraxx Crossover is set to widen over time...

B TRX XOVER CDSI GEN 5Y

The fact that its broken from a wedge
indicates an underlying bias to widen

There's longer-term potential to eventually
retrace as far as 466-499 (equality from "14)
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The index held long-term support at 218-210

= |t tested and held the prior cycle extremes from Jun. '14.
It also held above an equality target from the wides in
Feb. ‘16. Bottom line, the market has likely put in a
significant base at 218-210; it’s since formed a series of
higher highs/higher lows.

= Thinking in big picture terms, there seems to be potential
to eventually retrace the full length of the move since
Feb. ‘16 to 467-499. This area also encompasses an
equality target from ‘14 levels, and 38.2% retrace of the
entire previous flattening cycle from ‘11 onwards. Bottom
line, there’s room for XOVER to continue its current
trajectory of widening levels.

= View: Put in a material base at 218-210. Scope to
eventually widen as much as 467-499.
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The S&P has been resilient as ever...

HSPX

So far seen the A-and B
legs of an incompl. ABC;
wave B appears to have
formed a triangle pattern

Holding beneath two separate
equality targets at 2,744-2,758
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Similar to rates, the S&P formed a bearish key

day reversal on Tuesday's high

These patterns have worked pretty well on the last few
occasions (see red boxes). Moreover, it happened to be
holding underneath significant resistance at ~2,744-2,758.
The area includes two separate equality targets, one from
May 3" and another from Apr. 2",

Failure to break above 2,744-2,758 reinforces the
corrective nature of this recent advance, as well as the
triangle like pattern that appears to have formed since
February. Confidence in a top will increase below 2,700;
recent range lows. Focus is shifting back onto the 200-
dma, now at 2,634. Although it might hold initially,
there's still an underlying bias to see one more new low
towards 2,462; ABC target from January.

View: Consider short exposure with a stop above 2,758.
Confidence increases below 2,700. Target 2,634.

5PX Index (S&P 500 Index) Shared Daily Daily 19]AN2017-25MAY2018

Copyrightg 2018 Bloomberg Finance L.P. 26-May-2018 12:55:35
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The balance of signals still negatively skewed...

B (DX IG CDSI GEN 5Y
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A previous declining wedge formed from
Jun. 12 through to Sep. '14; this structure
targeted 129.43 (the wides reached 127.6)

A

The index has once again

broken higher from a long-
term declining wedge that
ultimately targets up to 92

3

161.8%/84.050)

F120

F100

100.0%(71.413)

F60

2012

2014 2015

2013 ‘

IBOXUMAE Curncy (MARKIT CDX.NA.IG.20 06/23) Weekly Weekly 11DEC2009-03JUN2011

2016 2017 ‘
Copyright® 2018 Eloomberg Finance L.P.

2018

2019

25-May-2018 12:54:07|

CDX Investment Grade has broken from a multi-

month declining wedge that ultimately targets 92

= The last time a similar wedge-like pattern formed was in
the run up to the Jul. ‘14 extremes. That eventual
breakout in Oct. ‘14 gave a projection target all the way
back up at ~129.43. This was effectively reached in Feb.
’16 (actual peak 127.60). This shows the reliability of this
pattern, suggesting that the market does respect a
breakout of this nature.

= |t is worth pointing out that the market consolidated
upon the first few months following the initial breakout.
Basically, it took some time to really gain momentum. For
this reason, it seems sensible to take a slightly more
cautious stance until there’s been evidence of impulse.

= The level to watch closely is 71.38; an equality target
from January extremes. Getting through 71.38 might
increase the likelihood that a more impulsive widening
trend is actually underway.

= View: Confidence in a turn will increase above 71.38.
Scope to eventually widen as much as 92.
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JPY/crosses have underperformed...
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EURJPY put in a 5-wave sequence at the high in

January; it has been corrective ever since

The cross started a counter-trend process in January.
Everything so far has been textbook in nature. Wave A
looked classically impulsive, holding 38.2% retrace at
128.85. Wave B rallied in a three wave manner. Wave Cis
now well underway, having breached the prior interim
low from March at 129.16.

The next level to focus on is 127.13; an equality target
from the recent high in April. There’s scope to continue
on towards 124.94; an ABC from the high in January.
Reaching 124.95 could be enough to qualify as a full
corrective process. This will then be an important place
to watch for a reversal in trend (and/or indications of a
more material sell-off).

View: Stay short. Next in focus 127.13. Add to any bounce
back towards 128 and no higher than 128.85.
Target/cautious of a base near 125.
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And there’s room to extend even lower over time...
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EURCHEF is nearing critical support ~1.1481...

B EURCHF

As has been discussed at length in recent

Tested/held strong resistance 1.20- r1.25000 updates, the setup was primed for a sell-off
1.20557; includes the pre-SNB floor . .
against 1.20 resistance
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Feb. '17. It's significance lies both in its historical context

as well as in Elliott wave terms.
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Crude oil posted a bearish key week reversal...

It tested/held a 1.618 extension target at 71.76 It’s also broken from an ascending wedge
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= This 71.76 level was the target for a 5t of 5-waves from Jun. ‘17 lows. It’s since posted a
bearish key weekly reversal against negatively diverging oscillators. The market hasn’t
posted one of these patterns (from a local high) since ‘13.

= Bottom line, there’s a good chance the market has completed a 5-wave sequence here,
which means that it’s due to start a corrective process. A short-term top is likely in place,
it could take some before WTI is able to resume its uptrend.

=  Wedges are classic ending patterns that often result in sharp/impulsive breakouts. The
breakout thus far has been pretty textbook. The next congestion area to note is 66.80-
66.31; includes 23.6% from the Jun. ‘17 low. The wedge itself suggests potential to
retrace the full extent of its ascent to 61.73, near 38.2% retrace 62.23.

= View: Next congestion area below 66.80-66.31. Scope to retrace as much as 62.23-61.73.
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Gold held the base of its structural triangle...

I c LG Gold has once again held above the base of a
k1800 triangle that’s been in place since Jul. ‘16
él 61.8%(1773.68) g P
l‘ 'ﬂ , Completed a multi-year V wave sequence = Triangle support is currently down at 1,270; the low this
‘ “ — at the Dec. "15 lows; has since formed the F1700 week reached 1,282. More importantly, it's possible to
W“ A and B legs of a counter-trend ABC count make the case that this is now qualifies as a complete
l Eventuall tential t " ABCDE structure. A complete ABCDE structure means that
ventually see potential to continue - P
‘ 1 W the underlying uptrend, extending L1600 a breakout is likely imminent.
f between ~1,450 and 1,600 over time = Triangles tend to breakout in the direction of their
The area around 1,375-92 has held preceding trend. This one in particular suggests a move
4 most of price action since late-"13 1500 significantly higher, continuing a trend that started at the
100.0%(1451.79) Dec. ‘15 low. Focus has shifted back onto 1,358-1,375;
this area has held all of price action since Jul. ‘16, while
L also encompassing the top of this triangle. How price
38.2%(1380.59) 1400 ) passing the top ge. P
action develops there will likely be trend-defining.
= View: Holding above notable support 1,270. Focus
1300 shifting back onto the 1,358-1,375 range highs.
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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.
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Disclaimer for clients

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, as amended ("ERISA") or Section 4975
of the Internal Revenue Code of 1986, as amended (the "Code") (each, a "Benefit Plan Investor"), by accepting this material such Benefit Plan Investor will be deemed to have represented, warranted
and acknowledged that (1) the Benefit Plan Investor is represented by a fiduciary that is independent of Goldman Sachs and its affiliates (the "Independent Fiduciary"), (2) the Independent Fiduciary is a
bank (as defined in section 202 of the Investment Advisers Act of 1940 (the "Advisers Act")) or a similar institution that is regulated and supervised and subject to periodic examination by a State or
Federal agency; an insurance carrier which is qualified under the laws of more than one State to perform the services of managing, acquiring or disposing of assets of a plan; an investment adviser
registered under the Advisers Act or, if not registered as an investment adviser under the Advisers Act by reason of paragraph (1) of section 203A, is registered as an investment adviser under the laws
of the State in which it maintains its principal office and place of business; a broker-dealer registered under the Securities Exchange Act of 1934; or an Independent Fiduciary that holds or has under
management or control total assets of at least $50 Million; (3) the Independent Fiduciary is capable of evaluating investment risks independently, both in general and with regard to the information
contained in this material; (4) the Independent Fiduciary is a fiduciary under ERISA and/or the Code with respect to, and is responsible for exercising independent judgment in evaluating, the information
contained in this material; (5) neither Goldman Sachs nor its affiliates are undertaking to provide impartial investment advice, or to give advice in a fiduciary capacity, in connection with the information
contained in this material or with respect to any Benefit Plan Investor's subsequent investment decisions; and (6) any financial interest of Goldman Sachs and its affiliates is or has been disclosed. 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 risk and is exercising
independent judgment in evaluating investment decisions in that its investment decisions will be based on its own independent assessment of the opportunities and risks presented by a potential
investment, market factors and other investment considerations.

Not a Municipal Advisor: Except in circumstances where Goldman Sachs expressly agrees otherwise in writing, Goldman Sachs is not acting as a municipal advisor and the opinions or views
contained herein are not intended to be, and do not constitute, advice, including within 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 (ABN 21 006 797 897); in Canada by either Goldman Sachs Canada Inc. or
Goldman Sachs & Co. LLC; in Hong Kong by Goldman Sachs (Asia) L.L.C. or by Goldman Sachs Asia Bank Limited, a restricted licence bank; 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 New Zealand Limited; in Singapore by Goldman Sachs (Singapore) Pte. (Company Number:
198602165W), by Goldman Sachs Futures Pte. Ltd (Company Number: 199004153Z) or by J.Aron & Company (Singapore) Pte (Company Number: 198902119H); 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 ("GSI"), unless stated otherwise; in France
by Goldman Sachs Paris Inc. et Cie and/or GSI; in Germany by GSI 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. LLC (which is a member of FINRA, NYSE and SIPC) and by Goldman Sachs Bank USA. You may obtain
information about SIPC, including the SIPC brochure, by contacting SIPC (website: http://www.sipc.ora/; phone: 202-371-8300). GSI, which is authorised by the Prudential Regulation Authority ("PRA")
and regulated by the Financial Conduct Authority ("FCA") and the PRA, has approved this material in connection with its distribution in the United Kingdom and European Union. GSI, whose registered
office is at Peterborough Court, 133 Fleet Street, London EC4A 2BB, appears in the FCA's Register (Registration No.: 142888). GSl is registered as a Private Unlimited Company in England and Wales
(Company Number: 2263951) and its VAT registration number is GB 447 2649 28. GSl is subject to the FCA and PRA rules and guidance, details of which can be found on the websites of the FCA and
PRA at www.fca.org.uk and www.bankofengland.co.uk/pra. The FCA is located at 25 The North Colonnade, Canary Wharf, London E14 5HS, and the PRA is located at Bank of England, 20 Moorgate,
London EC2R 6DA. 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. 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.
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Disclaimer for clients

Phone recording: Telephone conversations with Goldman Sachs personnel may be recorded and retained.

Reproduction and Re-Distribution: Without our prior written consent, no part of this material may be (i) copied, photocopied or duplicated in any form by any means or (ii) redistributed. 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’ 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.

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.

Receipt of Orders: An order sent to Goldman Sachs by email or instant message is not deemed to be received by Goldman Sachs until a Goldman Sachs representative verifies the order details with a
phone call to the client or acknowledges receipt of the order via email or instant message to the client. Goldman Sachs does not accept client orders sent via fax or voicemail systems.

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. You should not enter into OTC derivative transactions unless you understand the terms of the
transaction you are entering into as well as the nature and extent of your risk exposure. You 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 support written OTC derivatives at levels consistent with the internal policies of Goldman Sachs.

Liquidity Risk: There is no public market for OTC derivative transactions and, therefore, it may be difficult or impossible to liquidate an existing position on favorable terms.

Transfer Restrictions: OTC derivative transactions entered into with one or more affiliates of The Goldman Sachs Group, Inc. (Goldman Sachs) cannot be assigned or otherwise transferred without its
prior written 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 from time 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 at any time may have long or short positions in, or buy and sell Products (on a principal basis or
otherwise) 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 with Goldman Sachs or its affiliates.
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Disclaimer for clients

Pricing and Valuation: The price of each OTC derivative transaction is individually negotiated between Goldman Sachs and each counterparty and Goldman Sachs does not represent or warrant that
the prices for which it offers OTC derivative transactions are the best prices available, possibly making it difficult for you to establish what is a fair price for a particular OTC derivative transaction; The
value or quoted price of the Product at any time, however, will reflect many factors and cannot be predicted. If Goldman Sachs makes a market in the offered Product, the price quoted by Goldman
Sachs would reflect any changes in market conditions and other relevant factors, and the quoted price (and the value of the Product that Goldman Sachs will use for account statements or otherwise)
could be higher or lower than the original price, and may be higher or lower 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 otherwise values the Product, that price may be significantly different (higher or lower) than any price quoted by Goldman Sachs. Furthermore, if
you sell the Product, you will likely be charged a commission for secondary market transactions, or the price will likely reflect a dealer discount. Goldman Sachs may conduct market making activities in
the Product. 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 creditworthiness of Goldman Sachs, the value of any underlyers, and certain actions taken by Goldman Sachs.

Market Making, Investing and Lending: Goldman Sachs engages in market making, investing and lending businesses for its own 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 discretion to hedge its market risk in any OTC derivative transaction whether
between Goldman Sachs and you or with third parties) and such trading may affect the value of an OTC derivative transaction.

Early Termination Payments: 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 whether the OTC Derivative Transaction is in-the-money to Goldman Sachs or you at the time of termination.

Indexes: Goldman Sachs does not warrant, 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.

Republic of Colombia Disclosure Statement

For products and/or services marketed through the Goldman Sachs & Co. LLC 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. LLC ("GS&Co."), which has been authorized by the Colombian Financial Superintendency (the "Superintendency") to act in
accordance with the provisions contained in Decree 2555 of 2010 ("Decree 2555") and Chapter II, Title II, of Part | of External Circular 029 of 2014 (“Circular 029") issued by the

Superintendency. GS&Co. will 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. Subject to the disclaimers otherwise described herein, the legal, accounting, financial, commercial and administrative characteristics, including the applicable governing law, of the products
and/or services are described herein or have otherwise been or will be provided to you. GS&Cao. is registered as a broker-dealer and an investment adviser with, 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 swap 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 York 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 which $250,000 may be in
cash. Assets not held by GS&Cao. (including interests in private funds) and certain other assets are not subject to SIPC or supplemental insurance coverage. You may obtain information about SIPC,
including a brochure describing SIPC and information about which assets are eligible for SIPC protection, by contacting SIPC via telephone at 202-371-8300 or accessing the SIPC website 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 following address in Colombia: Calle 67 No. 7-35, Oficina 1204, Bogoté - Colombia or directly to your sales professional. The Representative Office is
not required under Colombian Law to have a customer ombudsman.
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Disclaimer for clients

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 which the addressee can legally or contractually represent. The securities have not been and will not be offered in the Republic of Colombia ("Colombia") through
a public offering pursuant to Colombian laws and regulations and will not be registered in the Colombian National Registry of Securities and Issuers or on the Colombian Stock Exchange. The client
acknowledges that the Colombian laws and regulations (specifically foreign exchange and tax regulations) are applicable to any transaction or investment made in connection with the securities and that
the client is the sole party liable for full compliance with any such laws and regulations. The investment in the securities is a permitted investment for the client under its corporate bylaws and/or
particular applicable investment regime. Please contact your sales representative for further information about the securities and applicable selling restrictions.

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 lawful interests of investors in the securities market" No. 46-FZ dated 5 March 1999 (as amended)) of the securities, any other financial instruments or any
financial services in Russia and must not be passed on to third parties or otherwise 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)).

Copepxallascs B 3TOM MaTtepuane uHopmaumsi He BNsieTCs peknamoi Unu NpeanoxeHnem LeHHbIX Bymar, nobbix MHbIX (MHAHCOBBLIX MHCTPYMEHTOB UNK (hMHaAHCOBLIX ycnyr B Poccun (B pamkax
henepanbHoro 3akoHa "O pbiHKe LeHHbIX Bymar" Ne 39-FZ ot 22 anpens 1996 (c usmeHeHusimmn) n degepansHoro 3akoHa "O 3almTe npaB U 3aKOHHbIX UHTEPECOB MHBECTOPOB HA PbIHKE LIEHHbIX
6ymar" Ne 46-®3 ot 5 mapta 1999 (C M3MeHeHWsIMK)), 1 He AOMKHA NepeaaBaTbCs TPETbUM CTOPOHAM UMK UHBIM 0bpasoM nybnmkosaTbest B Poccun. Hukakve ynomsiHyTble B 9TOM AOKYMEHTE LieHHble
BGymaru unm nHble hMHaAHCOBbIE MHCTPYMEHTBI He NpeAHa3HayYeHbl Ans "npeanoxenHus”, "pasmeLlexmns” unm "obpatyeHna” B Poccum (cornacHo onpegenenuio cegepanbHoro 3akoHa "O pblHKe LieHHbIX

6ymar" Ne 39-FZ ot 22 anpensi 1996 (c naMmeHeHusMM)).
Goldman Sachs is not regulated in Ukraine. You should ensure that you have all necessary licences to hold cash / securities (as applicable) offshore.

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 ANALYSIS OR
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.

Notice to Panamanian Investors

This material constitutes generic information regarding Goldman Sachs and the products and services that it provides and should not be construed as an offer or provision of any specific services or
products of Goldman Sachs for which a prior authorization or license is required by Panamanian regulators.

Goldman Sachs is not a licensed entity in Panama and licensable Services will be carried out from offshore.
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 will they be registered with the Brazilian
Securities Commission (Comissao de Valores Mobiliarios) nor has any offer been submitted to the foregoing agency for approval. Documents relating to the offer, as well as the information contained
therein, may not be supplied to the public in Brazil, as the offer is not a public offering of securities in Brazil.

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

Horério 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
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Disclaimer for clients

Available Weekdays (except holidays), from 9 am to 6 pm.
© 2018 Goldman Sachs. All rights reserved.

Notice to Australian Investors
When this document is disseminated in Australia by Goldman Sachs & Co. LLC ("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 to it, is intended only for a person that has first satisfied the GS entities 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 the GS entities are providing a financial service in Australia, the GS entities are each exempt from the 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 laws which differ from Australian laws, specifically:

* GSCO is regulated by the US Securities and Exchange Commission under US laws;

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

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

Notice to New Zealand Investors

When this document is disseminated in New Zealand by Goldman Sachs & Co. LLC ("GSCQ") , 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 to it, is intended only for a person that has first satisfied the GS entities that the person is someone:

(i) who is an investment business within the meaning of clause 37 of Schedule 1 of the Financial Markets Conduct Act 2013 (New Zealand) (the "FMC Act");

(i) who meets the investment activity criteria specified in clause 38 of Schedule 1 of the FMC Act;

(iii) who is large within the meaning of clause 39 of Schedule 1 of the FMC Act; or

(iv) is a government agency within the meaning of clause 40 of Schedule 1 of the FMC Act.

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 Financial Markets Conducts Act 2013 or
the Financial Markets Conduct Regulations 2014.

Note to Investors in Israel:

GS is not licensed to provide investment advice or investment management services under Israeli law.
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<ERHEEITERAEH>

AERT, BEBEREROSESEFDOHERRICERSNFLIOTY, FEHICE T2 EMERITBEREEREROBESETOANESWMEIATETHY . BEREEZRERUNOEETSEN LD EX
ZERXBRITEELAOT, TEELLESZY, BEE/T-ILFTY - v I XEHEKASH SRHERANGIXE BRUMERR (&8 $695

MABR BREFERS. —BRUEFEAERMEVIGIE RS, —BHAZANE_EEMERNG X RS

FEXFZORMIEMERBENEHEINTVSEE,. BARMAHERN (JCR) RURMREFBRE Y — (R&) 12X 5#FE, BHREMBAERICE S (BHERMT) TT, TOMHOBRMAEE
BEATHLIEDREHEL LGSR, BERBMATY, BERBAEREFMICHAT A, TEESRIEMICET HERBE]  (http://www.goldmansachs.com/disclaimer/ratings.html) %+ 2 &HF
HLEELY,

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&I) 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
credit ratings to make investment decisions, please carefully read "Explanation Regarding Unregistered Credit Ratings" (http://www.goldmansachs.com/disclaimer/ratings.html).

Republic of Chile - Disclosure Statement
Esta oferta privada se inicia el dia de esta comunicacién 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 estan sujetos a la fiscalizacion de

ésta. Por tratar de valores no inscritos no existe la obligacién por parte del emisor de entregar en Chile informacién publica respecto de los valores sobre los que versa esta oferta. Estos valores no
podran ser objeto de oferta publica mientras no sean inscritos en el registro de valores correspondiente.

Notice to Egyptian Investors:

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