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Important Risk Disclosures 
This message has been prepared by personnel in the Equities or Fixed Income, Currency and Commodities Sales/
Trading Departments of Goldman Sachs Australia Pty Ltd and/or its affiliates (“Goldman Sachs”) and is not the 
product of the Goldman Sachs Global Investment Research. It is not a research report and is not intended as such. 

Non-Reliance and Risk Disclosure: This material should not be construed as an offer to sell or the solicitation of an offer to buy 
any security in any jurisdiction where such an offer or solicitation would be illegal. We are not soliciting any action based on this 
material. It is for the general information of our clients. To the extent that this material discusses general market activity, industry 
or sector trends or other broad based economic or political conditions, it should not be construed as research or investment 
advice. To the extent that it includes references to securities, those references do not constitute a recommendation to buy, sell 
or hold such security, and the information may not be current. It does not constitute a recommendation or a statement of opinion, 
or a report of either of those things and does not, and is not intended, to 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 reliable indicator of 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. Certain transactions - including those involving futures, 
options, equity swaps, and other derivatives as well as non-investment-grade securities - give rise to substantial risk and are not 
available to nor suitable for all investors. If you have any questions about whether you are eligible to enter into these transactions 
with Goldman Sachs, please contact your sales representative. This material is intended for viewing only by wholesale clients 
for the purposes of section 761G of the Corporations Act 2001 (Cth). This material may not be distributed to retail clients (as that 
term is defined under the Australian Corporations Act 2001 (Cth)) and any investments, including derivatives, mentioned in this 
material will not be made available by us to the general public orany such retail client. Foreign-currency-denominated securities 
are subject to fluctuations in exchange rates that could have an adverse effect on the value or price of, or income derived from, the 
investment. In addition, investors in securities such as ADRs, the values of which are influenced by foreign currencies, effectively 
assume currency risk. The material is based on information that we consider correct and any estimates, opinions, conclusions or 
recommendations contained in this document are reasonably held or made as at the time of compilation. However, no warranty 
is made as to the accuracy or reliability of any estimates, opinions, conclusions or recommendations (which may change without 
notice) and, to the maximum extent permitted by law, we disclaim all liability and responsibility for any direct or indirect loss or 
damage which may be suffered by any recipient through relying on anything contained in or omitted from this material. 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. 

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

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 Goldman Sachs, 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 Goldman 
Sachs Global Investment Research, and our proprietary trading and investing businesses may make investment decisions that are 
inconsistent with the views expressed herein. In addition, the professionals who prepared this material may also produce material 
for, and from time to time, may advise or otherwise be part of our trading desks that trade as principal in the securities mentioned 
in this material. This material is therefore not independent from our proprietary interests, which may conflict with your interests. 
We and our affiliates, officers, directors, and employees, including persons involved in the preparation or issuance of this material, 
may from time to time have “long” or “short” positions in, act as principal in, and buy or sell the securities or derivatives (including 
options) thereof in, and act as market maker 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. 

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


