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Since the founding of The Goldman Sachs Group in the United States in 1869, we have consistently operated
under the belief that our clients’ interests are our highest priority. We believe that business success is

achieved only by contributing to our clients, with all employees endeavor to embody the principles of honesty,
trust, and professional expertise. These principles are clearly expressed in our Business Principles, and have

long stood as the backbone of our company culture.

Goldman Sachs Bank USA Tokyo Branch (hereinafter referred to as “Branch”) has developed corporate
governance practices for upholding client-oriented business principles on a daily basis. In order to maintain
high-quality business operations that place our clients at the forefront of our decision-making process, we

have implemented initiatives based on comprehensive review of the services we provide.

The “Principles for Customer-Oriented Business Conduct” (the “Principles”) by the Japan Financial Services
Agency, reflect the same values as our Business Principles. Our adherence to these two sets of principles
enables us to provide better services and financial products to our clients, while further strengthening our
corporate culture. From this perspective, as the Branch reaffirms its commitment to the “Principles," we
hereby publish our policy on client-oriented business conduct. Our management team will ensure that client-
oriented business conduct is developed, implemented and followed, and will encourage all employees to

apply these principles in our daily work.
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1. Pursue the Best Interests of the Client 8 EZHEDREDFIEEDIERK

As stated in our Business Principles, “our clients’ interests always come first,”
we are committed to the core values of client-oriented business conduct, such
as integrity, credibility, fair dealing, transparency, professional excellence,
confidentiality, and clarity and strive to apply these concepts in our daily work,
in each and every client interaction.

In an increasingly complex environment, we must constantly focus on the
reputational consequences of the services we provide and every action we
take, and for every given business opportunity we must ask ourselves the
question “should we” instead of just “can we.” We permeate this way of
thinking to all employees through forums such as townhalls. As we pursue the
best interests of our clients, we must adhere to and comply fully with the letter

and the spirit of the laws, rules, and ethical principles that govern us.
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Our clients’ interests always
come first. Our experience
shows that if we serve our
clients well, our own success
will follow. (Business
Principle #1)
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We consider our size an
asset that we try hard to
preserve. We want to be big
enough to undertake the
largest project that any of our
clients could contemplate,
yet small enough to maintain
the loyalty, the intimacy and
the esprit de corps that we all
treasure and that contribute
greatly to our success.
(Business Principle #10)
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2. Appropriate Management of Conflict of Interest F|Z+8 & 1 Y75 & 18

The franchise continues to change to reflect the increasingly diverse and
sophisticated needs of our clients and society. As we provide a wide range of
services to our clients, we need to appropriately manage competing and
conflicting interests, which may substantially or potentially occur within the
Branch and across the Goldman Sachs Group, or from time to time, between
our clients and a third party. In accordance with the firm's Code of Conduct
and Ethics, to the extent that we conduct any activities in which both the
Branch and an affiliate of the Branch are involved, we will act in the best
interest of clients of the Branch.

With these circumstances in mind, we established and announced a policy on
conflict-of-interest management so that clients' profits are not unduly impaired,
detailing the types of transactions that may present a conflict of interest, our
standard of judgement, specific examples of conflicts thereof, and clarifying
the scope, our management method and our management system. Please

refer to the policy for details.
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Conflict of Interest Policy
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Our assets are our people,
capital and our reputation.

If any of these is ever
diminished, the last is the
most difficult to restore. We
are dedicated to complying
fully with the letter and spirit
of the laws, rules and ethical
principles that govern us.

Our continued success
depends upon unswerving
adherence to this standard.
(Business Principle #2)
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We regularly receive
confidential information as
part of our normal client
relationships. To breach a
confidence or to use
confidential information
improperly or carelessly
would be unthinkable.
(Business Principle #12)
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https://www.goldmansachs.com/japan/regulatory-disclosures/GSBankUSA/conflict-of-interest.pdf

3. Fee disclosure F#$%nAEL

We transact with clients under fair conditions and price levels for fees and
other costs borne by the client. The fair terms and price levels are determined
in a reasonable manner, taking into account quoted market prices for the
target financial instruments or services, hedge costs to manage market risk
arising from the execution of transactions, credit spreads required for credit
risk, as well as other costs.

As we strive to contribute to our client’s investment decisions on financial
instruments or services, contribute to our client’s investment decisions on
financial instruments, we consider client attributes and product characteristics,
and present the terms and price levels of the transactions with transparency in
a manner easy to understand for the client, while always remaining in

accordance with applicable laws, regulations, and internal policies
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Our business is highly
competitive, and we
aggressively seek to expand
our client relationships.
However, we must always be
fair competitors and must
never denigrate other firms.
(Business Principle #13)
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Integrity and honesty are at
the heart of our business. We
expect our people to
maintain high ethical
standards in everything they
do, both in their work for the
firm and in their personal
lives. (Business Principle
#14)
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4. Clear Disclosure of Important Information EZE/ZIEERO 72 H YOI UVR{H:

The Branch proposes financial products or services based on the client's
knowledge, experience, financial standing, and purpose for concluding the
contract with regard to the sale of financial instruments and provision of
service. We offer clear and sufficient information, including the financial terms,
risk and market color associated with the products and services so that the

client could deepen their understanding of the products or services.
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We constantly strive to
anticipate the rapidly
changing needs of our
clients and to develop new
services to meet those
needs. We know that the
world of finance will not
stand still and that
complacency can lead to
extinction. (Business
Principle #11)
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5. Provide Suitable Services E&EHIZASASHLWVG—E XD IR

We believe that every service we offer our clients is an occasion to reinforce
our client’s trust in us.

In accordance with our Solicitation Policy, the Branch proposes products and
services that we believe are suitable to the client based on detailed review
and consideration of the client’'s knowledge, experience, financial standing,
and purpose for concluding the contract pertaining to the sale of financial
instruments or provision of service. When we assess the suitability of complex
or high-risk products, we may conclude that the transaction may be, in the
long run, in the client’s best interest.

In addition, after executing transactions, we periodically provide post-trade
follow-ups updated market values and appropriate follow-up services such as
information on major fluctuations in the market that may affect transactions in
accordance with the types of transactions and attributes of our clients.

In order to prevent inappropriate solicitation, we provide regular training to our
employees. We act in compliance with the Banking Act and related laws and
regulations as well as strive to reinforce our internal corporate governance
system to ensure that appropriate solicitations are carried out

Finally, we continuously work to advance our knowledge and skills as
professional experts to earn the trust of clients and to exceed their

expectations.
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We take great pride in the
professional quality of our
work. We have an
uncompromising
determination to achieve
excellence in everything we
undertake. Though we may
be involved in a wide variety
and heavy volume of activity,
we would, if it came to a
choice, rather be best than
biggest. (Business Principle
#4)
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We stress creativity and
imagination in everything we
do. While recognizing that
the old way may still be the
best way, we constantly
strive to find a better solution
to a client’s problems. We
pride ourselves on having
pioneered many of the
practices and techniques that
have become standard in the
industry. (Business Principle
#5)
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https://www.goldmansachs.com/japan/regulatory-disclosures/GSBankUSA/kanyu.pdf
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The Dedication of our people
to the firm and the intense
effort they give their jogs are
greater than one finds in
most other organizations.

We think that this is an
important part of our
success. (Business Principle
#9)
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6. Framework to Appropriately Motivate Employees B8 I1Zx 9 @YD T D #EH %

As stated in our Business Principles: “Integrity and honesty are at the heart
of our business. The Branch expects our people to maintain high ethical
standards in everything they do, both in their work for the Branch and in their
personal lives.” We reinforce our client-oriented corporate culture and our
core values through internal training and talent development programs. In
addition, we emphasize our corporate culture and leadership through
processes such as annual employee promotions, evaluations, and
compensations. We strive to foster a successful long-term client-oriented
attitude by strengthening our evaluation criteria for all employees who in

contact with clients.
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Our goal is to provide
supetrior returns to our
Sshareholders. Profitability is
critical to achieving superior
returns, building our capital,
and attracting and keeping
our best people. Significant
employee stock ownership
aligns the interests of our
employees and our
shareholders.

(Business Principle #3)
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We make an unusual effort to
identify and recruit the very
best person for every job.
Although our activities are
measured in billions of
dollars, we select our people
one by one. In a service
business, we know that
without the best people, we
cannot be the best firm.
(Business Principle #6)
FEEZ F6X

PHFIE, IXTDBFHIZR
BEDAMEFIELIERFT E_&
[ZH 475835 HEMEEL T
VB, HADEFHITELEDH
FICko THLHEH. A#H %
—A—AICERZHTTEA
TlLVe, Y —EXEEIZH
OTIE, F<HEAHLLLT
REDEFREYEENESZ




EEDHIEEFL TLVS,

We offer our people the
opportunity to move ahead
more rapidly than is possible
at most other places.
Advancement depends on
merit and we have yet to find
the limits to the responsibility
our best people are able to
assume. For us to be
successful, our men and
women must reflect the
diversity of the communities
and cultures in which we
operate. That means we
must attract, retain and
motivate people from many
backgrounds and
perspectives. Being diverse
is not optional; it is what we
must be. (Business Principle
#7)
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We stress teamwork in
everything we do. While
individual creativity is always
encouraged, we have found

that team effort often
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produces the best results.
We have no room for those
who put their personal
interests ahead of the
interests of the firm and its
clients. (Business Principle
#8)
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