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Perfect Storm has MER squarely in its sights; lowering estimates

What's changed Investment Profile: Merrill Lynch & Co., Inc.
We are significantly lowering our 3Q and 2007 estimates on MER to $0.15/ Lo High
$6.75 from $1.95/$9.05 to account for an extremely challenging operating Growth Growth
environment in 3Q2007. These estimates include a multi-billion dollar :::Iu“r:e :Ae:::;
write down due to weakness in mortgages, leveraged loans, and CDO'’s. Volatility Volatility
We are also marginally lowering our 2008-2009 estimates and reducing - GEEIR dify i G EH T

MER

our price target to $94 from $108.

O Americas Brokers Peer Group Average

* Returns = Return on Capital For a complete description of the
investment profile measures please refer to

Im pl ications the disclosure section of this document.
We are lowering estimates following a weak reporting season from the

November year-end brokers. MER appears to be caught in the cross hairs ';:‘C':E";)"’ C“;;e;‘;
of a number of headwinds in the quarter — leveraged loan losses, mark to 12 month price target ($) 94.00

. . . Market cap ($ mn) 67,086.0
market losses on their CDO exposure, and deteriorating mortgage

fundamentals. Our new estimates assume the firm will post a $1.5 bn loss

12/06 12/07E 12/08E 12/09E

in its FICC business which is likely to include multi-billion dollar write- Revenue ($ mn) New 34,6590 32,6697 40,7250  44,382.0
. e . Revenue ($ mn) Old 34,659.0 37,789.7 41,315.0 44,7820
downs and losses. MER should receive some stability from its GWM EPS ($) New 7.60 6.75 10.00 11.00
business and 49.8% ownership of BLK, but not likely enough to offset what EfES(g’ i [ bR
could turn out to be very poor results in the GMI business. P/B (X) 23 16 13 1.1
ROE (%) 21.2 17.0 23.1 23.0

Valuatlon 6/07 9/07E 12/07E

MER currently trades at 1.6x current book value, compared with its 3-year T 2.24 Ol 208

average P/BV multiple of 2.0x. Our new $94 price target assumes the stock
will trade at 1.9x our 2Q2008 book value in twelve months.

Price performance chart

100 1,650
95 1,600
Key risks % 11,850
Risks to our view include (1) a sustained slowdown in the global equity 8 11,500
markets, (2) a substantial credit spread widening, and (3) ongoing 8 1 1450
deterioration in consumer credit and confidence. & {f
70 1 11,350
. 6 : : : 1,300
Impact on related securities Sep-06 Dec-06 Apr07 Jul07
Although we are only lowering estimates on MER today, we believe the
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other firms in our universe that report earnings in October are at risk but
their product diversity could shield them more than MER. Share price performance (%) B | (i (B Mo
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Merrill Lynch & Co., Inc.: Summary financials

Merrill Lynch & Co., Inc. (MER)

Profit model ($ mn) 12/06 12/07E 12/08E 12/09E Balance sheet ($ mn) 12/06 12/07E 12/08E 12/09E
Cash & equivalents 32,109.0 0.0 0.0 0.0
Investment banking fees 4,680.0 5,189.2 5,701.5 6,213.5 Cash and securities for reg. 13,449.0 0.0 0.0 0.0
Commissions 5,952.0 5,903.9 7,615.6 8,432.6 Total securities 385,216.0 0.0 0.0 0.0
Principal transactions 7,034.0 9,698.4 8,470.8 9,053.9 Repos 296,978.0 0.0 0.0 0.0
Asset management 6,539.0 4,968.0 6,393.8 7,323.0 Securities borrowed - -- -- -
Other 5,798.0 3,440.2 6,923.2 7,189.9 Broker receivables -- - - -
Net interest income 4,656.0 3,570.0 5,620.0 6,169.1 Customer receivables - - - -
Credit card fee - - - - Other receivables 89,381.0 0.0 0.0 0.0
Provision for consumer loans - - - - Total receivables 89,381.0 0.0 0.0 0.0
Net revenue 34,659.0 32,669.7 40,725.0 44,382.0 Property pland and equipment, net 2,924.0 0.0 0.0 0.0
Personnel/compensation (17,003.0) (15,549.9) (18,884.0) (20,423.3) Intangibles 2,457.0 3,644.0 3,644.0 3,644.0
Total non-interest expense (24,233.0) (23,425.9) (27,415.1) (29,763.1) Other assets -- - - -
Income/(loss) from uncons. subs. 0.0 0.0 0.0 0.0 Total assets 841,299.0 1,102,903.9 1,158,049.1 1,215,951.6
Profit/loss on disposal of assets 0.0 0.0 0.0 0.0
Total other net 0.0 0.0 0.0 0.0 Comm. paper and short-term debt 18,110.0 0.0 0.0 0.0
Pretax profit 10,426.0 9,243.8 13,309.9 14,618.9 Deposits 84,124.0 0.0 0.0 0.0
Provision for income taxes (2,927.0) (2,758.7) (3,993.0) (4,385.7) Total securities sold 0.0 0.0 0.0 0.0
Minority interest 0.0 0.0 0.0 0.0 Repos 24,929.0 0.0 0.0 0.0
Net income pre-pref. dividends 7,499.0 6,485.0 9,316.9 10,233.2 Securities loaned 98,862.0 0.0 0.0 0.0
Preferred dividends (188.0) (268.0) (288.0) (300.0) Other 266,116.0 0.0 0.0 0.0
Net income pre-exceptionals 7.311.0 6,217.0 9,028.9 9,933.2 Brokers payables - - - -
Post tax exceptionals (1,177.0) 0.0 0.0 0.0 Customer payables -- - - -
Net income post tax exceptionals 6,134.0 6,217.0 9,028.9 9,933.2 Total payables 109,792.0 0.0 0.0 0.0
Accrued expenses & other liabs. 2,801.0 0.0 0.0 0.0
EPS (diluted, pre-except) ($) 7.68 6.75 10.00 11.00 Total long-term debt 181,400.0 0.0 0.0 0.0
Other liabilities 12,314.0 0.0 0.0 0.0
DPS ($) 1.00 1.40 1.50 1.60 Total liabilities 798,448.0 1,061,1349 1,112,4719 1,165,743.2
BVPS ($) 41.37 45.09 53.58 62.98
Tangible BVPS ($) 34.77 38.28 41.30 46.43 Capital units & pref securities 3,813.0 0.0 0.0 0.0
Preferred stock 3,145.0 4,624.0 4,624.0 4,624.0
Total common equity 35,893.0 37,145.0 40,953.2 45,584.4
Minority interest 0.0 0.0 0.0 0.0
Total stockholders' equity 39,038.0 41,769.0 45,577.2 50,208.4
Growth & margins (%) 12/06 12/07E 12/08E 12/09E Total liabilities & equity 841,299.0 1,102,903.9 1,158,049.1 1,215,951.6
Net revenue growth 33.2 (5.7) 24.7 9.0
Net income growth 21.6 1.4 45.2 10.0
EPS growth 48.8 (12.1) 48.1 10.0
Pretax margin 30.1 28.3 32.7 329 Ratios (%) 12/06 12/07E 12/08E 12/09E
After tax margin 17.7 19.0 22.2 224 ROA 1.0 0.6 0.8 0.8
ROE 19.6 15.4 20.7 20.7
Note: Last actual year may include reported and estimated data.
Source: Company data, Goldman Sachs Research estimates.
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Merrill Lynch & Co., Inc. (MER)

EPS estimate revisions driven by bleak outlook for trading and
significant mark to market hits

The primary driver to our estimate revisions largely emanate from our anticipation for
mark to market hits in both the fixed income and equity markets businesses. Aside from
capital markets, most of our estimate changes were largely tweaking, and included a $100
mn reduction in our debt origination estimate due to volatility in the credit markets during
the quarter.

On the fixed income side of the business, we are assuming a $1.5 bn total loss on the
business, driven largely by our expectation for roughly $4.0 bn in mark to market losses.
The mark to market losses are likely made up by a combination of leveraged loan losses
($1.5 bn), CDO exposure and associated write-down of inventory ($2.0 bn), and other
mortgage related and residual write-downs ($0.5 bn). Outside of these write-downs and a
more challenging credit environment in general, we don’t believe there was a substantial
difference from the second quarter environment. To put these write-downs in context,
many of Merrill’s peers have already taken substantial write downs in the just reported
earnings period. Both Lehman Brothers and Bear Stearns were negatively impacted by
roughly $700 mn net write-downs in their leveraged loan and mortgage businesses, while
Morgan Stanley took $940 mn in net write-downs on leveraged loan commitments.

On the equities front, higher levels of volatility is likely to have made for a challenging
environment in the equity linked business, although extremely high levels of client activity
and share volumes likely drove solid cash equities results.

Exhibit 1: Revisions to our estimates
$ in millions, except per share data and where noted

Debt Origination
Equity Origination
Strategic Advisory Services
Investment Banking
FIicC
Equity markets
Capital markets

Total Global Markets and Investment Banking

Global Wealth Management (GWM)
Corporate
Total net revenues

Compensation expense
% of revenue
Non-comp expense
% of revenue
Total operating expenses
% of revenue

Operating income
Operating margin
Income taxes
Tax rate
Preferred stock dividend

Net income

EPS

Shares (diluted)

3Q07E Change 2007E Change 2008E Change 2009E Change
New old Absolute___Percent New old Absolute__Percent New old Absolute___ Percent New old Absolute__ Percent
350.0 450.0 (1000)  (22%) 1,770.0 20200 (2500 (12%) 2,0000 22000 (200.0) (9%) 22000 23500 (150.0) (6%)
4750 4750 00 0% 1,885.0 19100 (250) (1%) 2,1500 2,1500 00 0% 23500 2,350.0 00 0%
4250 4000 250 6% 16210 159.0 250 2% 17500 17500 00 0% 19000 19000 00 0%
1,250.0 1,325.0 (75.0) (6%) 52760 55260 (250.0) (5%) 5,900.0 6,100.0 (200.0) (3%) 6,450.0 6,600.0 (150.0) (2%)
(1,500.0) 23000 (3800.0)  (165%) 57190 98190  (4,1000)  (42%) 10,2500 106000 (350.0) 3%) 11,0000 11,2500 (2500) (%)
12250 20000 1750)  (39%) 17590 85340 (775.0) (9%) 9.150.0 9.2000 (50.0) (1%) 9.8000 9.800.0 00 0%
(215.0) 43000 (45750)  (106%) 134780 183530  (48750)  (27%) 19,400.0 19,800.0 (400.0) (2%) 20,8000 21,050.0 (2500) (1%)
975.0 56250  (4650.0)  (83%) 18,7540 238790 (51250)  (21%) 25,3000 25,9000 (600.0) (2%) 27,2500 27,650.0 (400.0) (1%)
34882 34882 00 0% 14,2447 14,2307 50 0% 15,825.0 15,8150 100 0% 17,5320 17,5320 00 0%
80.0 80.0 00 0% 3290 3290 0.0 0% (400 (400 00 0% 400.0) 400.0) 00 0%
43832 90332 (4650.0)  (51%) 32,669.7 37,7807 (51200)  (14%) 40,7250 413150 (590.0) (1%) 443820 447820 (400.0) (1%)
2,089.8 43683 (22785 (52%) 15,549.9 176307 (2080.8)  (12%) 18,884.0 19,0230 (139.0) (1%) 204233 2061041 (186.8) (1%)
47.7% 48.4% 47.6% 46.7% 46.4% 46.0% 46.0% 46.0%
1,995.0 2,000.0 (50) (0%) 78760 7,8810 (50) (0%) 85311 86506 (1285) (1%) 93398 94258 (86.0) (1%)
45.5% 22.1% 24.1% 20.9% 209% 21.0% 21.0% 21.0%
40848 63683 (22835  (36%) 23,4259 25517 (20858) (&%) 27,454 27,6826 (267.6) (1%) 29,7634 30,0359 (2728) (1%)
93.2% 705% 7% 67.5% 67.3% 67.0% 67.1% 67.1%
2984 26649  (23665)  (89%) 9,2438 122780  (30342)  (25%) 13,3099 13,6323 (322.4) (2%) 14,6189 14,7461 (121.2) (1%)
6.8% 295% 283% 325% 327% 33.0% 329% 329%
895 7995 (1100)  (89%) 2758.7 3669.0 0103 (25%) 39930 40897 (96.7) %) 43857 44238 (382) (1%)
30.0% 30.0% 298% 299% 30.0% 30.0% 300% 300%
72 72 00 268 268 00 288 288 00 300 300 00
2089 18654 (16566)  (89%) 64850 86090  (21239)  (25%) 93169 95426 (2257) (2%) 102332 103223 (89.0) (1%)
$0.15 $1.95 (5180)  (92%) $6.75 $9.05 ($231)  (25%) $10.00 $1025 (50.25) (2%) $11.00 $11.10 ($0.10) (1%)
9183 9183 00 0% 9213 9213 00 0% 9033 9033 0.0 0% 9033 9033 00 0%

Source: Company data, Goldman Sachs Research estimates.
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Reg AC

We, William F. Tanona, CFA and Daniel Harris, CFA, hereby certify that all of the views expressed in this report accurately reflect our personal views
about the subject company or companies and its or their securities. We also certify that no part of our compensation was, is or will be, directly or
indirectly, related to the specific recommendations or views expressed in this report.

Investment profile

The Goldman Sachs Investment Profile provides investment context for a security by comparing key attributes of that security to its peer group and
market. The four key attributes depicted are: growth, returns, multiple and volatility. Growth, returns and multiple are indexed based on composites
of several methodologies to determine the stocks percentile ranking within the region's coverage universe.

The precise calculation of each metric may vary depending on the fiscal year, industry and region but the standard approach is as follows:

Growth is a composite of next year's estimate over current year's estimate, e.g. EPS, EBITDA, Revenue. Return is a year one prospective aggregate
of various return on capital measures, e.g. CROCI, ROACE, and ROE. Multiple is a composite of one-year forward valuation ratios, e.g. P/E, dividend
yield, EV/FCF, EV/EBITDA, EV/DACF, Price/Book. Volatility is measured as trailing twelve-month volatility adjusted for dividends.

Quantum

Quantum is Goldman Sachs' proprietary database providing access to detailed financial statement histories, forecasts and ratios. It can be used for
in-depth analysis of a single company, or to make comparisons between companies in different sectors and markets.

Disclosures

Coverage group(s) of stocks by primary analyst(s)

William F. Tanona, CFA: America-Brokers. Daniel Harris, CFA: America-Market Structure.

America-Brokers: A.G. Edwards, The Bear Stearns Co., Inc., Citigroup Inc., E¥*TRADE Financial Corp., Evercore Partners Inc., Greenhill & Co., Inc., J.P.
Morgan Chase & Co., Jefferies Group Inc., Lazard Ltd., Lehman Brothers Holdings Inc., Merrill Lynch & Co., Inc., Morgan Stanley & Co.,
optionsXpress Holdings, Inc., Piper Jaffray Companies Inc., Raymond James Financial, Inc., The Charles Schwab Corp., TD Ameritrade Holding Corp.,
Thomas Weisel Partners, TradeStation Group, Inc..

America-Market Structure: CME Group Inc., eSpeed, Inc., GFl Group Inc., IntercontinentalExchange, Inc., International Securities Exchange,
Investment Technology Group, Inc., Knight Capital Group, Inc., LaBranche & Co. Inc., MarketAxess Holdings Inc., NYSE Euronext, Inc., The Nasdaq
Stock Market, Inc., TSX Group, Inc..

Company-specific regulatory disclosures

The following disclosures relate to relationships between The Goldman Sachs Group, Inc. (with its affiliates, "Goldman Sachs") and companies
covered by the Global Investment Research Division of Goldman Sachs and referred to in this research.

Goldman Sachs has received compensation for investment banking services in the past 12 months: Merrill Lynch & Co., Inc. ($72.12)

Goldman Sachs expects to receive or intends to seek compensation for investment banking services in the next 3 months: Merrill Lynch & Co., Inc.
($72.12)

Goldman Sachs has received compensation for non-investment banking services during the past 12 months: Merrill Lynch & Co., Inc. ($72.12)
Goldman Sachs had an investment banking services client relationship during the past 12 months with: Merrill Lynch & Co., Inc. ($72.12)

Goldman Sachs had a non-investment banking securities-related services client relationship during the past 12 months with: Merrill Lynch & Co., Inc.
($72.12)

Goldman Sachs had a non-securities services client relationship during the past 12 months with: Merrill Lynch & Co., Inc. ($72.12)
Goldman Sachs makes a market in the securities: Merrill Lynch & Co., Inc. ($72.12)

Goldman Sachs is a specialist in the relevant securities and will at any given time have an inventory position, "long" or "short," and may be on the
opposite side of orders executed on the relevant exchange: Merrill Lynch & Co., Inc. ($72.12)

Distribution of ratings/investment banking relationships
Goldman Sachs Investment Research global coverage universe

Rating Distribution Investment Banking Relationships

Buy Hold Sell Buy Hold Sell
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Global 28% 59% 13% 40% 33% 27%

As of July 1, 2007, Goldman Sachs Global Investment Research had investment ratings on 2,631 equity securities. Goldman Sachs assigns stocks as
Buys and Sells on various regional Investment Lists; stocks not so assigned are deemed Neutral. Such assignments equate to Buy, Hold and Sell for
the purposes of the above disclosure required by NASD/NYSE rules. See 'Ratings, Coverage groups and views and related definitions' below.

Price target and rating history chart(s)

Merrill Lynch & Co., Inc. (MER) Currency: U.S. Dollar
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The price targets shown should be considered in the context of all prior published Goldman Sachs research, which may or
may not have included price targets, as well as developments relating to the company, its industry and finaricial markefs.

Regulatory disclosures

Disclosures required by United States laws and regulations

See company-specific regulatory disclosures above for any of the following disclosures required as to companies referred to in this report: manager
or co-manager in a pending transaction; 1% or other ownership; compensation for certain services; types of client relationships; managed/co-
managed public offerings in prior periods; directorships; market making and/or specialist role.

The following are additional required disclosures: Ownership and material conflicts of interest: Goldman Sachs policy prohibits its analysts,
professionals reporting to analysts and members of their households from owning securities of any company in the analyst's area of coverage.
Analyst compensation: Analysts are paid in part based on the profitability of Goldman Sachs, which includes investment banking revenues. Analyst
as officer or director: Goldman Sachs policy prohibits its analysts, persons reporting to analysts or members of their households from serving as
an officer, director, advisory board member or employee of any company in the analyst's area of coverage. Distribution of ratings: See the
distribution of ratings disclosure above. Price chart: See the price chart, with changes of ratings and price targets in prior periods, above, or, if
electronic format or if with respect to multiple companies which are the subject of this report, on the Goldman Sachs website at
http://www.gs.com/research/hedge.html.

Additional disclosures required under the laws and regulations of jurisdictions other than the United States

The following disclosures are those required by the jurisdiction indicated, except to the extent already made above pursuant to United States laws
and regulations. Australia: This research, and any access to it, is intended only for "wholesale clients" within the meaning of the Australian
Corporations Act. Canada: Goldman Sachs Canada Inc. has approved of, and agreed to take responsibility for, this research in Canada if and to the
extent it relates to equity securities of Canadian issuers. Analysts may conduct site visits but are prohibited from accepting payment or
reimbursement by the company of travel expenses for such visits. Hong Kong: Further information on the securities of covered companies referred
to in this research may be obtained on request from Goldman Sachs (Asia) L.L.C. India: Further information on the subject company or companies
referred to in this research may be obtained from Goldman Sachs (India) Securities Private Limited; Japan: See company-specific disclosures as to
any applicable disclosures required by Japanese stock exchanges, the Japanese Securities Dealers Association or the Japanese Securities Finance
Company. Korea: Further information on the subject company or companies referred to in this research may be obtained from Goldman Sachs
(Asia) L.L.C., Seoul Branch. Russia: Research reports distributed in the Russian Federation are not advertising as defined in Russian law, but are
information and analysis not having product promotion as their main purpose and do not provide appraisal within the meaning of the Russian Law
on Appraisal. Singapore: Further information on the covered companies referred to in this research may be obtained from Goldman Sachs
(Singapore) Pte. (Company Number: 198602165W). United Kingdom: Persons who would be categorized as private customers in the United
Kingdom, as such term is defined in the rules of the Financial Services Authority, should read this research in conjunction with prior Goldman Sachs
research on the covered companies referred to herein and should refer to the risk warnings that have been sent to them by Goldman Sachs
International. A copy of these risks warnings, and a glossary of certain financial terms used in this report, are available from Goldman Sachs
International on request.

European Union: Disclosure information in relation to Article 4 (1) (d) and Article 6 (2) of the European Commission Directive 2003/126/EC is
available at http://www.gs.com/client_services/global_investment_research/europeanpolicy.html

Ratings, coverage groups and views and related definitions

Buy (B), Neutral (N), Sell (S) -Analysts recommend stocks as Buys or Sells for inclusion on various regional Investment Lists. Being assigned a Buy
or Sell on an Investment List is determined by a stock's return potential relative to its coverage group as described below. Any stock not assigned as
a Buy or a Sell on an Investment List is deemed Neutral. Each regional Investment Review Committee manages various regional Investment Lists to
a global guideline of 25%-35% of stocks as Buy and 10%-15% of stocks as Sell; however, the distribution of Buys and Sells in any particular coverage
group may vary as determined by the regional Investment Review Committee. Regional Conviction Buy and Sell lists represent investment
recommendations focused on either the size of the potential return or the likelihood of the realization of the return.

Return potential represents the price differential between the current share price and the price target expected during the time horizon associated
with the price target. Price targets are required for all covered stocks. The return potential, price target and associated time horizon are stated in
each report adding or reiterating an Investment List membership.

Goldman Sachs Global Investment Research 5



September 26, 2007 Merrill Lynch & Co., Inc. (MER)

Coverage groups and views: A list of all stocks in each coverage group is available by primary analyst, stock and coverage group at
http://www.gs.com/research/hedge.html. The analyst assigns one of the following coverage views which represents the analyst's investment outlook
on the coverage group relative to the group's historical fundamentals and/or valuation. Attractive (A). The investment outlook over the following 12
months is favorable relative to the coverage group's historical fundamentals and/or valuation. Neutral (N). The investment outlook over the
following 12 months is neutral relative to the coverage group's historical fundamentals and/or valuation. Cautious (C). The investment outlook over
the following 12 months is unfavorable relative to the coverage group's historical fundamentals and/or valuation.

Not Rated (NR). The investment rating and target price, if any, have been removed pursuant to Goldman Sachs policy when Goldman Sachs is
acting in an advisory capacity in a merger or strategic transaction involving this company and in certain other circumstances. Rating Suspended
(RS). Goldman Sachs Research has suspended the investment rating and price target, if any, for this stock, because there is not a sufficient
fundamental basis for determining an investment rating or target. The previous investment rating and price target, if any, are no longer in effect for
this stock and should not be relied upon. Coverage Suspended (CS). Goldman Sachs has suspended coverage of this company. Not Covered (NC).
Goldman Sachs does not cover this company. Not Available or Not Applicable (NA). The information is not available for display or is not applicable.
Not Meaningful (NM). The information is not meaningful and is therefore excluded.

Ratings, coverage views and related definitions prior to June 26, 2006

Our rating system requires that analysts rank order the stocks in their coverage groups and assign one of three investment ratings (see definitions
below) within a ratings distribution guideline of no more than 25% of the stocks should be rated Outperform and no fewer than 10% rated
Underperform. The analyst assigns one of three coverage views (see definitions below), which represents the analyst's investment outlook on the
coverage group relative to the group's historical fundamentals and valuation. Each coverage group, listing all stocks covered in that group, is
available by primary analyst, stock and coverage group at http://www.gs.com/research/hedge.html.

Definitions

Outperform (OP). We expect this stock to outperform the median total return for the analyst's coverage universe over the next 12 months. In-Line
(IL). We expect this stock to perform in line with the median total return for the analyst's coverage universe over the next 12 months. Underperform
(U). We expect this stock to underperform the median total return for the analyst's coverage universe over the next 12 months.

Coverage views: Attractive (A). The investment outlook over the following 12 months is favorable relative to the coverage group's historical
fundamentals and/or valuation. Neutral (N). The investment outlook over the following 12 months is neutral relative to the coverage group's
historical fundamentals and/or valuation. Cautious (C). The investment outlook over the following 12 months is unfavorable relative to the coverage
group's historical fundamentals and/or valuation.

Current Investment List (CIL). We expect stocks on this list to provide an absolute total return of approximately 15%-20% over the next 12 months.
We only assign this designation to stocks rated Outperform. We require a 12-month price target for stocks with this designation. Each stock on the
CIL will automatically come off the list after 90 days unless renewed by the covering analyst and the relevant Regional Investment Review
Committee.

Global product; distributing entities

The Global Investment Research Division of Goldman Sachs produces and distributes research products for clients of Goldman Sachs, and pursuant
to certain contractual arrangements, on a global basis. Analysts based in Goldman Sachs offices around the world produce equity research on
industries and companies, and research on macroeconomics, currencies, commodities and portfolio strategy.

This research is disseminated in Australia by Goldman Sachs JBWere Pty Ltd (ABN 21 006 797 897) on behalf of Goldman Sachs; in Canada by
Goldman Sachs Canada Inc. regarding Canadian equities and by Goldman Sachs & Co. (all other research); in Germany by Goldman Sachs & Co.
oHG; in Hong Kong by Goldman Sachs (Asia) L.L.C.; in India by Goldman Sachs (India) Securities Private Ltd.; in Japan by Goldman Sachs Japan Co.,
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