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Disclaimers 

  

This message has been prepared by personnel in the Securities Division of one or more affiliates of The 

Goldman Sachs Group, Inc. ("Goldman Sachs") and is not the product of Global Investment Research. It 

is not a research report and is not intended as such.  

  

Non-Reliance and Risk Disclosure: This material is for the general information of our clients and is a 

solicitation of derivatives business generally, only for the purposes of, and to the extent it would 

otherwise be subject to, CFTC Regulations 1.71 and 23.605. This material should not be construed as an 

offer to sell or the solicitation of an offer to buy any security in any jurisdiction where such an offer or 

solicitation would be illegal. We are not soliciting any specific action based on this material. It is for the 

general information of our clients. It does not constitute a recommendation or take into account the 

particular investment objectives, financial conditions, or needs of individual clients. Before acting on this 

material, you should consider whether it is suitable for your particular circumstances and, if necessary, 

seek professional advice. The price and value of the investments referred to in this material and the 

income from them may go down as well as up, and investors may realize losses on any investments. Past 

performance is not a guide to future performance. Future returns are not guaranteed, and a loss of 

original capital may occur. We do not provide tax, accounting, or legal advice to our clients, and all 

investors are advised to consult with their tax, accounting, or legal advisers regarding any potential 

investment. The material is based on information that we consider reliable, but we do not represent 

that it is accurate, complete and/or up to date, and it should not be relied on as such. Opinions 

expressed are our current opinions as of the date appearing on this material only and only represent the 

views of the author and not those of Goldman Sachs, unless otherwise expressly noted.  

Conflict of Interest Disclosure: We are a full-service, integrated investment banking, investment 

management, and brokerage firm. The professionals who prepared this material are paid in part based 

on the profitability of The Goldman Sachs Group, Inc., which includes earnings from the firm's trading, 

capital markets, investment banking and other business. They, along with other salespeople, traders, 

and other professionals may provide oral or written market commentary or trading strategies to our 

clients that reflect opinions that are contrary to the opinions expressed herein or the opinions expressed 

in research reports issued by our Research Departments, and our market making, investing and lending 

businesses may make investment decisions that are inconsistent with the views expressed herein. In 

addition, the professionals who prepared this material may also produce material for, and from time to 

time, may advise or otherwise be part of our trading desks that trade as principal in the securities 

mentioned in this material. This material is therefore not independent from our interests, which may 

conflict with your interests. We and our affiliates, officers, directors, and employees, including persons 

involved in the preparation or issuance of this material, may from time to time have "long" or "short" 

positions in, act as principal in, and buy or sell the securities or derivatives (including options) thereof in, 

and act as market maker or specialist in, and serve as a director of, companies mentioned in this 

material. In addition, we may have served as manager or co manager of a public offering of securities by 

any such company within the past three years. 



  

Not a Fiduciary: To the extent this material is provided to an employee benefit plan or account subject 

to the Employee Retirement Income Security Act of 1974 or Section 4975 of the Internal Revenue Code, 

this material is provided solely on the basis that it will not constitute investment advice and will not 

form a primary basis for any person’s or plan’s investment decisions, and nothing in this material will 

result in Goldman Sachs becoming a fiduciary or advisor with respect to any person or plan. To the 

extent this material is provided to any other recipient, this material is provided solely on the basis that 

the recipient has the capability to independently evaluate investment 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 Goldman, Sachs & Co. (or when expressly noted as 

such, by Goldman Sachs Execution & Clearing, L.P.) and by Goldman Sachs Administration Services 

(Canada) Co.; in Hong Kong by Goldman Sachs (Asia) L.L.C.; in Japan by Goldman Sachs Japan Co., Ltd.; in 

the Republic of Korea by Goldman Sachs (Asia) L.L.C., Seoul Branch or by Goldman Sachs International 

Bank, Seoul Branch; in New Zealand by Goldman Sachs New Zealand Limited; in Singapore by Goldman 

Sachs (Singapore) Pte. (Company Number: 198602165W); in India by Goldman Sachs (India) Securities 

Private Limited, Mumbai Branch; in Ireland by Goldman Sachs Bank (Europe) Public Limited Company; in 

Europe by Goldman Sachs International (unless stated otherwise); in France by Goldman Sachs Paris Inc. 

et Cie and/or Goldman Sachs International; in Germany by Goldman Sachs International and/or 

Goldman Sachs AG; in the Cayman Islands by Goldman Sachs (Cayman) Trust, Limited; in Brazil by 

Goldman Sachs do Brasil Banco Múltiplo S.A.; and in the United States of America by Goldman, Sachs & 

Co. (or when expressly noted as such, by Goldman Sachs Execution & Clearing, L.P.) (both of which are 

members 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.org/; phone: 202-371-

8300). Goldman Sachs International, which is authorized by the Prudential Regulation Authority and 

regulated by the Financial Conduct Authority and the Prudential Regulation Authority, has approved this 

material in connection with its distribution in the United Kingdom and European Union. Unless 

governing law permits otherwise, you must contact a Goldman Sachs entity in your home jurisdiction if 

you want to use our services in effecting a transaction in the securities mentioned in this material. 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. 

  



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. 

  

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. 
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