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Top six charts

&% 1: Robotaxi services as key earnings driver |3 2: Pony Al Robotaxi accelerated expansion in 2026-32E
Waterfall chart in 2026-30E
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Earnings estimates

Revenues: +73% CAGR in 2025-32E on accelerated Robotaxi commercialization,
supported by (1) Pony A" s Robotaxi fleet expansion, targeting over 3,000 vehicles
by end of 2026E, and we expect further ramp up ahead; (2) Expansion to 20+ cities
including both China and overseas markets (UAE, Europe, Singapore etc.); (3)
Migration from in-house Robotaxi fleet to fleet-owned and Robotaxi solution (virtual
driver) to expand scale; and (4) expanding partnerships to support Robotaxi
deployment in the local market. We expect Robotaxi revenues to reach US$4bn in
2032E, or at 94% of total revenues.

GM: Down from 23% in 2023 to 15%),/ 16% in 2024/ 25 due to Robotaxi scale
expansion, while we expect GM to gradually improve to 18%/ 31% in 2026/ 28E on
improving profitability of the Robotaxi business with lower costs and larger business
scale. Opex ratio: Improving from 306% in 2023 to 18%)/ 16% in 2030/ 32E, given the
higher revenue scale and operational efficiency. We expect the company to continue
to invest in R&D for autonomous driving technology development. Net income to
turn positive in 2029E, and to reach US$1.3bn in 2032E.

B 7: Pony Al P&L summary

US$m

Income statement
Revenue

Gross profit

SG&A expense
R&D expense

OP income

Pretax income

Net income
EBITDA

2H26E  1H27E  2H27E

80 79 139
13 19 27
28 27 33

143 119 163

(158)  (127)  (169)

(158)  (127)  (169)

(158)  (127)  (169)

(134)  (92)  (134)

Ratios

R&D to rev
Opex ratio
Tax rate

179%  151%  118%
215%  185%  142%
0% 0% 0%

Margins

Gross margin
Operating margin
Net margin
EBITDA margin

17% 24% 20%
-198% -161% -122%
-198% -161% -122%
-168%  -117% -97%

YoY

Revenue
Gross profit
OP income
Net income
EBITDA

46% 54% 74%
59% 99%  104%

HoH

Revenue
Gross profit
OP income
Net income
EBITDA

na na na
na na na
na na na
56% -1% 76%
38% 45% 41%
na na na
na na na
na na na

HRRIR: ARKIE, SREIRAR
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%% 8: Pony Al balance sheet

2030E

2031E

2032E

Balance Sheet

Cash and equivalents 536 293 41 89 61 359 689 2,242 2,766
Accounts receivable 29 24 41 66 107 379 884 672 1,186
Inventory - - - - - - - - -
Other current assets 270 934 934 934 934 934 934 934 934
Current assets 835 1,251 1,016 1,089 1,102 1,672 2,506 3,848 4,886
Net PP&E/Fixed assets 17 60 73 79 64 136 266 372 454
Net intangibles - - - - - - - - -
Other long-term assets 199 502 502 502 502 502 502 502 502
Non-current assets 216 562 574 581 566 638 767 874 956
Total assets 1,051 1,813 1,590 1,670 1,668 2,309 3,273 4,722 5,842
Accounts payable 67 85 131 211 331 1,018 1,557 2,080 2,006
Short-term debt 3 5 5 300 450 400 200 200 100
Other current liabilities 1 1 1 1 1 1 1 1 1
Current liabilities 7 91 137 513 783 1,419 1,759 2,281 2,107
Long-term debt 10 10 10 10 10 10 10 10 10
Other long-term liabilities 1 1 1 1 1 1 1 1 1
Non-current liabilities 1 12 12 12 12 12 12 12 12
Total liabilities 82 103 149 525 795 1,431 1,770 2,293 2,119
Additional paid in capital 2,228 2,288 2,288 2,288 2,288 2,288 2,288 2,288 2,288
Accumulated deficit (1,288) (1,422) (1,691) (1,987) (2,260) (2,255) (1,630) (704) 590
Minority interest 18 57 57 57 57 57 57 57 57
Other equity 11 786 786 786 786 786 786 786 786
Total shareholders’ (deficit)/equity 969 1,709 1,440 1,144 871 876 _1,501 2427 3,721
Total mezzanine equity - - - - - - - - -
Total liabilities, mezzanine equity 1,051 1,813 1,590 1,670 1,668 2309 3,273 4,722 5,842
Cash conversion cycle

Account receivable days 146 106 90 90 80 80 80 80 80
Inventory days - - - - - - - - -
Net payable days 318 365 365 365 365 365 280 350 350
Cash conversion cycle (172) (259) (275) (275) (285) (285) (200) (270) (270)
Ratios

ROE (common equity) -200% -10% -72% 28% 20% 0% -54% -243% 177%
ROA -30% -9% -16% -18% -16% 0% 22% 23% 24%
Net debt to total equity -54% -16% 2% 19% 46% 6% -32% -84%  -71%
Total liabilities to total assets 8% 6% 9% 31% 48% 62% 54%  49% 36%

HRRR: ABHKIE SREKREHRRE

El% 9: Pony Al Cash flow statement

Cash flow statement

Net income (274) (134) (269) (296) (273) 5 625 926 1,293
Minority interest add-back 1) 16 48 69 75 39 72 106 147
Depreciation and amortization add-back 8 24 28 55 79 415 34 734 (587)
(Increase)/decrease in working capital 25 24 28 55 79 415 34 734 (587)
Other operating cash flow items 131 (94) (13) (55) (79) (415) (34) (734) 587
Cash flow from operating (111) (165) (177) (171) (119) 459 731 1,767 853
Capital expenditure (11) (44) (75) (76) (59) (111) (202) (213) (229)
Other investment cash flow items (170) (845) - - - - - - -
Cash flow from investing (181) (889) (75) (76) (59) (111) (202) (213) (229)
Dividends paid - - - - - - - - -
Others 407 815 - 295 150 (50) (200) - (100)
Cash flow from financing 407 815 - 295 150 (50) (200) - (100)
Net change in cash 110 (242) (252) 48 (28) 298 330 1,554 524
FCF (122) (209) (252) (247) (178) 348 530 1,554 624
Ratio

Capex to revenue 15% 49% 57% 35% 15% 10% 7% 6% 5%

HRRR: ABH%E SRR EMRRE
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Valuation

We derive our 12M TP of HK$234 based on a 2031E discounted EV/ EBITDA
methodology to capture the company’ s long-term growth, in line with our Greater
China Technology coverage. We use a target EV/ EBITDA multiple of 20x on 2031E
EBITDA, and discount back to 2026E at a COE of 11.5% (Beta at 1.3, Risk-free rate at
3.0%, and Market risk premium at 6.5%). Our target EV/ EBITDA multiple is derived
from the (1) the average ratio of peers’ EV/ EBITDA to the sum of forward year
EBITDA growth and EBITDA margin, (2) Pony Al forward year avg. EBITDA YoY at 40%
and EBITDA margin at 37.4%. Initiate at Buy. Our TP implied P/Sis at 61x in 2027,
above its avg. (53x), reflecting our positive view on its fleet expansion across China
and overseas, and expanding EBITDA margin on its growing fleet size.

&% 10: Pony Al discounted EV/ EBITDA
US$m 2,025 2026E 2027E 2028E 2029E 2030E 2031E 2032E
P&L (in US$m)
Revenues 920 131 217 396 1,109 2,882 3,550 4,238
Rev YoY growth 20% 45% 66% 82% 180% 160% 23% 19%
GM 15.7% 17.6% 21.4% 31.5% 39.2% 41.8% 46.6% 49.7%
Opex (275) (292) (342) (397) (429) (509) (625) (670)
Opex ratio 305.6% 223.4% 157.3% 100.4% 38.7% 17.6% 17.6% 15.8%
EBIT (261) (269) (296) (273) 6 694 1,029 1,437
EBIT margin -289.8% -205.8% -136.0% -68.9% 0.5% 24.1% 29.0% 33.9%
D&A 16 48 69 75 39 72 106 147
EBITDA (245) (221) (226) (198) 45 766 | 1,135 I 1,584
EBITDA growth 40%
EBITDA margin -272.1% -168.9% -104.1% -50.0% 4.0% 26.6% 32.0% 37.4%)
Pre tax income (77) (269) (296) (273) 6 694 1,029 1,437
Tax - 0 0 0 1 69 103 144
Net income (Attributed to owners) (134) (269) (296) (273) 5 625 926 1,293
NI YoY 48% 40%
EV/ EBITDA 20
Multiple x 2031 EBITDA (US$m) 22,701
Enterprise value (2026E, US$m) 13,202
Cash and equivalents (2026E, US$m) 41
Debt (2026E, US$m) 15
Fwd equity valuation (US$m, 2026E) 13,228
Target price (HK$, 2026E) 234
Implied EV / Sales 100.8 60.7 334 11.9 4.6 3.7 3.1
Beta 1.3
Risk free 3.0%
Market risk premium 6.5%
COE 11.5%

HERR: BRSIKEAARE

2026548 17H 6
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[EZ 11: Target EV/ EBITDA multiple is derived from taking
the avg ratio of peers’ EV/ EBITDA to sum of EBITDA growth

and margin

Valuation 2031E EV/ EBITDA 20328 B0 e 2E EBITD.A

growth margin
Pony Al 20 40% 37%
Peers 2027E EV/ EBITDA 2028E EBITDA  2028E EBITD.A

growth margin
Xpeng 24 54% 6%
NIO 16 44% 6% 0.3
Didi 8 64% 8% 0.1
Uber 10 22% 21% 0.2
Grab 9 36% 24% 0.2
Tesla 58 19% 20% 1.5
Desay SV 11 24% 12% 0.3
Baidu 9 16% 25% 0.2
Aptiv 6 7% 16% 0.3
Avg. 12 33% 15% 0.26

*Grey highlight is outlier, not included in avg. ratio calculation

HRERIR: ABHKE SRR EMRTE

Key downside risks

1. Slower-than-expected fleet expansion in China and overseas market: We expect to
see an accelerated ramp up of Robotaxi fleet in China and overseas markets,
supported by higher density and city expansion. If the fleet ramp up is slower than
we expect, there could be downside risk to our earnings estimates.

2. Regulation risks: The company’ s business is subject to substantial regulations
and may be adversely affected by changes in automotive safety regulations or
concerns that drive further regulation of the automobile safety market. The
company’ s autonomous driving technology and solutions are subject to
substantial regulations in China and the United States in which the company
operates. These regulations could include requirements or otherwise that have the
effect of significantly delaying or limiting the commercialization of autonomous
driving technologies, limiting the number of self-driving vehicles manufactured by
OEM partners, imposing restrictions on the number of vehicles in robotaxi operation
and the locations where self-driving fleets may be operated or imposing significant
liabilities on manufacturers or operators of autonomous vehicles or developers of
autonomous vehicle technology.

3. Slower-than-expected business model migration: The company is expanding to
fleet-owned and Robotaxi solution, and we see a slower-than-expected migration
will result in slower ramp of its Robotaxi fleet size, and downside risks to our
earnings estimates.

4. Rising competition: The market for autonomous driving solutions is highly
competitive. Many companies are seeking to develop autonomous driving solutions.
The company also faces competition from traditional taxi and ride hailing
companies as well as freight transportation companies. Traditional carriers
operating with human drivers are still the predominant operators in the market.
Because traditional transportation companies have served the market for decades,
entrenched stakeholders may resist a transition to autonomous transport,
potentially through lobbying or marketing campaigns.

M&A framework: We assign an M&A rank of 3 (indicating a low probability of the
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company being acquired) to Pony Al based on the frameworkor our China
Technology coverage given the concentration of company’ s shareholdings.
Accordingly, we do not include any M&A component in our price target.

Pony Al is the leader in L4 autonomous mobility, offering robotaxi and robotruck
services in China. The company is among the first in China to operate fully driverless
robotaxis inour tier-1 cities (Beijing/Shanghai/Guangzhou/Shenzhen), obtaining
regulatory permits essentialor o ffering public-acing robotaxi services within these
cities with continuous progress on robotaxi commercialization. We are Buy-rated on
Pony Al.

Price Target Risks and Methodology - Pony Al Inc.

Valuation: We derive our 12-month target price of US$30.0/ HK$234 based on an
EV/EBITDA multiple of 20x (using our estimate of the company’ s 2031E EBITDA), the
ADR multiple is derived based on the correlation of EBITDA growth and EV/EBITDA of
the global peers of Pony Al, and the H-Share multiple is derived from the correlation
between EV/ EBITDA multiple to the sum of EBITDA growth and EBITDA margin. We
then discount back to 2026E using a COE of 11.5% (equity risk premium of 6.5%, risk
free rate of 3.0%, and a beta of 1.3; similar to what we applyor our coverage).

Key downside risks: Slower-than-expected fleet expansion in China and overseas
market; Regulation; Slower-than-expected business model migration; Rising
competition.
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EREET—RREMNTIEDEAERE. ROCEMCROC! (SRMBRNFASFETORE) , KeMNBEIMURTATNISERKS. GEEKET—R
BREWFEAHRER, 148X, Bi/RE. EV/EBITDA. EV/FCF. EV/DACF (EV/ZHZFBMMER) (ERBRNFEAHTERE, mEENBRN/KRE) ,
BENBEOMIRTARNGERHKE. SRR INEKES (. WSEIRESMM (100% - HERRE SN HTHE.

4SS EERAN G EE M ERASEDTIMEVBERERNRREDINEENTN, EBREARKEDTIFENVBREETNSKREDINFENMREE
FUNBLLE: (FREEinaERESREE) -

NFTHEREZMETARNITE, FREACNSEAR.

HIEF

ARNNEMRESCEFR, RNVERBHWERERIARE, SEEEEUMNEERER (RITUWMMXAIEIEFRARE) Lt AELEABIRIEEI AT 8T,

ARTNNERMIZIBH ABFITHEITS, HEP1INRERQBMAHMITERIEERRS(30%-50%), 253 RERBMENFE(15%-30%), 3DARBRIIR

(0%-15%) M TIFDHIH2MAE], BAHLRMARBA—AREFHERREIERNOBEFNEEF. AFINWANBNTR, ARAFHIE
HMNWEARNEYES, DTMERFIREP AT LOHEHFFiTie.

Quantum
Quantumﬁﬂﬂﬂ%»fﬂﬁ%"ﬁ&ri TNt RN B R EERIERE, TALUBTHRE—ATKRASN, REFETLMHEHNATZE#H#TE
XO
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[== PTANY

Pony Al Inc. MRS Z T 2B T HA BT SEERMNEM AT MME T : AAC, ACM Research, AMEC, ASMPT, AVC, AccoTest, Anji Micro, Asus,
Auras, BOE, BYDE, Biren, CR Micro, Cambricon, Chenbro, China Mobile (HK), China Telecom, China Tower Corp., China Unicom, Chinasoft Intl,
Compal, Desay SV, E Ink, E-Town Semis, EHang, Empyrean, Eoptolink, Fositek, Foxconn Industrial Internet, Gigabyte, Gigadevice, Glodon Co., HTC
Corp., Hikvision, Hon Hai, Horizon Robotics, Hua Hong, Hwatsing, Innolight, Inspur, Insta360, Inventec, JCET, Kematek, King Slide, Kingdee,
Kingsoft Office, LandMark, Largan, Lenovo, Lingyi, Luxshare, Maxscend, Meitu, MetaX, Mitac, Montage (A), Montage (H), NAURA, NSIG, Nexchip,
OmniVision, Pegatron, Pony Al Inc., Quanta, RoboTechnik, Ruijie Networks, SG Micro, SICC, SMIC (A), SMIC (H), SZS, Sangfor, SenseTime, Shengyi
Tech, Shennan Circuits, StarPower, Sunny Optical, TFC Optical, Thundersoft, Transsion, UMT, UNIS, VPEC, Vanchip, VeriSilicon, Victory Giant,
WNC, WUS, WeRide, Wistron, Wiwynn, YJ Semitech, YOFC, Yonyou, ZTE (A), ZTE (H), iFlytek

NEVEKBATERE
MTG%ﬁgT BEA(REERAT, HH BE )SHELHEANRBRHANH EATRIRE PRRH AT ZANER,

HERIAGHNAR , BRLHERBEINRELZEER CRITAZEIESARERMBNXBEATFUL S IFAEERNR® ): Pony Allnc. ($10.97).
Pony Al Inc. (HK$88.80)

BEREEEDRNARENTRATREGKRARITRSRIM: Pony Al Inc. (§10.97). Pony Al Inc. (HK$88.80)
BRESEITAFIIHEMNTRATREH FRIRFGIEHFRITIRSIRE: Pony Al Inc. ($10.97). Pony Al Inc. (HK$88.80)
EREIERTARESTRABFERERITEF XA PonyAllnc. ($10.97). Pony Al Inc. (HK$88.80)
SERETRIESFHECTE R Pony Al lnc. (§10.97). Pony Al Inc. (HK$88.80)

ﬁﬁW&fﬁ‘%%
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W70 BERITRR
EN L] Sz FEN k] S
e 50% | 3% | 16% 65% | 60% |  45%

BE2026F4810, SBR2KRAMTEINI,0T4MRZITE TRATR. oBATREAIMHKIRARRBPRTINMEHITR; RETFXETRHR
TRAATHTR, RIEFINRANREER, RETFRAFNMEN, HEREH, HELUT “AFFER, MREBNEXEX B9, BRARTER
KRRT BBREI R A BRHRARITRS N ABES TR P SBILLH,
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Index Price

< Stock Price

2023 I 2024 I 2025 [ 2026
ource: Goldman Sachs Investment Research for ratings and price targets; FactSet closing prices as of 3/31/2026.
Rating Covered by Allen Chang,

B price target as ofDec 22, 2024

®  Price target at removal Mot covered by current analyst
S&P 500

The price targets shown should be considered in the context of all prior published Goldman Sachs research, which may or
may net have included price targets, as well as developments relating to the company, its industry and financial markets.

Birth A ETI&

Pony Al Inc. (PONY) Pony Al Inc. (2026.HK)

Date of report  Target price (§)  Closing price ($) Date of report  Target price (HKS)  Closing price (HKS)
29-Mar-26 30.00 9.14 16-Apr-26 234.00 88.80
05-Feb-26 30.50 13.08

03-Oct-25 31.30 23.67

22-Sep-25 27.70 20.56

12-Aug-25 24.50 14.36

21-May-25 26.00 17.29

05-May-25 23.10 9.70

22-Apr-25 23.00 4.16

28-Mar-25 23.30 8.97

24-Feb-25 25.70 18.88

19-Feb-25 22.50 18.44

22-Dec-24 19.60 13.16

EETE

EEETEREE

ERFRE PHAREWFAFFEAREERERN EX . SEIRHTRZHAHEEHEIAERS, 1%REMRN, HERSHIMS, BRXEME, 2
gﬁﬁ?&gé;ﬁﬁﬁﬁﬂﬁ%ﬁﬂ@@ﬁﬁﬁ, BEESR, BEREHHR/ AERNAC. SREAHATEIEERRETFIREITANGS (FEXTER)
EERZRS o

LUFAESNERAINEE . RANNEAF AR SENBRAZEEDTIM. DRINET T ARNREKER A 2T A SAREERQEIES,
DArImEE: DTMFHFMBOBRTERNET, HPEEGHRTHERN. DMMEESRRANES: SENBRBERLEEIND. SHETA
RANERERZBEDIMASTARNERARNSRINR. EEHHIE. FEEDHIN: IFXEDNIMATESSELREK, FEIATUTRZFINRA 2241
FINRA 2225 F SFIR AR AFEERRZS 5T RIS RIPRE

RO W ESGHEDFIRE. N8R DEXHER, EFEEZHMNTREUMNEERNEL, EABFRE, RXRREDMHREZZRA
g, BBAEBRMIL: https://www.gs.com/research/hedge.html,

EZELSNELEEEXAENRIMNEE
LU AR T IRIEEEEEEMAME EH N _ ERE SR BE 2 INE MBI A B R X AR ERAVIEE, BAFIL: Goldman Sachs Australia Pty Ltd &z E 48X
MABRAFEERNERNE (1959F (FRITE) FREX) , RWARERAFIERREETRS, WAEERTIS, AARKREHIERENE
XN BR AR L FIRBRAFTATNEEXR” #EFF” , ERAREERFINERTIUERS,. FESHRREHAE, Goldman Sachs
Australia2 BRI AR R EBVER R RIS 5 AR RIREFFMITICIES N AT AR EMSAABLANIIZAREIRIN. EFELERT, NRMERKER
Goldman Sachs AustraliaiA AT MR EIE, EBRFISINHEAATEE D HEBRIESLITAEE, NAIRERNBEREMER~REN, WZE
WARA—RGEN, BEERRHIZENNFRERZTFNER. USIRWRHER, BREMIEENRETsZ R, NESHBSEiR. WEREMEREK
EERIZENEE S, SERANTMNHAE=NAEIEE, URSEREANTEASMARIIMEFIESRRESR
https://www.goldmansachs.com/disclosures/australia-new-zealand/index.html, E75: 5CVM Resolution n. 20f8XM1s BIREIRSH
https://www.gs.com/worldwide/brazil/area/gir/index.html, #R#ECVM Resolution n. 205520%, EEAMERT, MAARREABTAETERENE
FEEM AT ARIRE LB OITBENE—1EE, BRIEHRERFEHBE. NEA XEESNEESE, EEAER TERNEIERAGoldman Sachs &
Co. LLCHMEARIMESMWEEFHITEXEMMERIESRBH & BEHHIEKRITN. Goldman Sachs & Co. LLC RIEERBINMNEAIES A T EM AE
AMEAEERXANRZE, BEMEAFRZMEXILES, HEAEEZIENEARLEAERXNHEE REIESF~ R, &EEENEARS
ERIMEAIESFEM™M, 7EBER Goldman Sachs Canada Inc. (BERERIRXENGE) FEMEIMHIMEARZEH. & IMEE (IN) BRSR
ERTRNE XTIREFFAAR QB NESEINERL, EIE: AIMERE (EIE) IESTAABRAT (D - ENEIESRZERR(SEB) HS
INH000001493, #3k10th Floor, Ascent-Worli, Sudam Kalu Ahire Marg, Worli, Mumbai-400 025, India, AT4%S UT4140MH2006FTC160634, FBiE
+9122 6616 9000, f5E +91 22 6616 9001) FRENE RAIREF AR REFMIRR ATINEINERL, SRAGERFERREPHARMRAFTIRRATIES
(1956 FENE (EHFER(BE)ZE) £F2(h)ZEX) WI%HESLLG. ESHEHIHRESZIHIHNLHIFE, BERER Z TR HEX T,
TESEBIEMFHRENISMIAEHIEIHZPENMRIAIER, TR RZERIRMEERE, S8 (IE) ESMABRABKREE IR AARE
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2 Dlhttps://www.goldmansachs.com/worldwide/india/documents/Grievance-Redressal-and-Escalation-Matrix.pdf, s tbaEiE
https://publishing.gs.com/content/site/india-annual-compliance-report. htm|FI SRS EE B ISR EEIE, BHE: WX, BHE: RIESRBITRE
2, NRETICUAFMARER, M (ERRS5RELTHIHE) EXH “BlREE" FH. ISR (TN BEIELFEHRD QAEREE XER
EFARATIMENINERL, #PE=: Goldman Sachs New Zealand Limited &z &L XM HIE1980FE A= ERIRITEENXR SEMBIT = “I25#l
1 o ANARIRE UARKIRENEMEXNB RO D LL2008EMSMEERENHN “MEFF” , EELREERFINERTAIUES. =R
AR = A 2R TIE S 0 https://www.goldmansachs.com/disclosures/australia-new-zealand/index.html, % H: #EH& S BB D & B9
FIREHIEBTHARFAENNI &, MEAUFRE AETEENNEENLN, UABTEZIAEZFRATHNITEITH. HRIRSEFTURBT L
BAMENX N MEWIRREY, FIEHHENREARR, EREEEMEHROTEFIMSIR. REFERINRFTE. SERAHENE PR EREM
ABFAIRE et R ZRARAIBRE, IR S8 FmE) RRARE (REHES: 198602165W) (ZFMINEREERKE) NEHR
IREFRBERTE, EERNARIREFS|IAFSETHABRSHEXNEMEE, BRABRE FNK) FAARE. A5 FXEENHESE, REATFRE
EHED, BEENLZBEZEMIIESNRANNG, KAERBARZERTHR. RE FREREBEERTHTAEERNEX WD LEATMAZTFHIAL
SRR ENENYE S SRAEEUFENRIREAREUNARES, HNLYSEEREREELAXETFHINRESZER. ZNRESERER, UK
FIRESPRAT D EMEECHRE N A S RE R,

FRERFIRE: SREAE R SFHESRA (EU) (2016/958) (ERERINSHMERERIZE = %I(EU) No 596/2014M94M Fe 570, MIRE 7 B X AN Sl i 2R 5RBEAY
WEREIN 5 BEIBRR, LU S 3R E R R A RS T BN A RHINA RIS E AT E; EEREMREMIGNEFTX 2 G2 iE 5 G
NEEEREEEN) $6(2)FHBXERS BT Ehttps://www.gs.com/disclosures/europeanpolicy.htm| EFREY, ZMHEABEMENZERRE X
BIH) 2SR BY R 2 BRI RUMEL R

B4 SEIESMASHREXRAUSHER CEMS: No.69) WERTIARSHE, EANUEAXIFINSEASHARKINE, FXEMTAR
Atha. BARABGHDSUNARRABDEHIMR. REXEZFEHANSEPERIENREIOEER. XTFAXRIESFXZH. BRIESFZZHMD
SHAREFERMABFERNEBNESKE, FENSAREXIEAERERD.

NEIFEER. HFRSCEFERENX
TN, . 2 DRSNS S R A ARG A S S, — DR EIERA R MR T\ B AT F BT E S B
ERARE, EAAKETARELITEBIE ZHTE (ABFIETR. TR, SFIINBHNEMRRAR. BERARSEMANERE) i1
BEYRIN TR, S RKEEEMKENTNGS, %8B AEMRIBAS S HTENTNNRE, LR EEEERIER R MERNE
N T BRIBR YT S SR TERNE AR, BREMASBHEXENTAEG S, HSHKNEATEER SREMEEERSHTEE, HIAE
BRE S A M X LR G 2T AR B 2 T TS,

SEEELR. ARYFRNETHST —ENEIEERTNEANMEIEE, SEMEENHTBRRE. DMRERNHFTEERNNAERELHE
g SEEEDR. BINEREXEEEESMNMAR AR RN ERAHIRAR BMRIREPEHEEH.

ARER: S MAEENFRERER B A& ihttps://www.gs.com/research/hedge. htm @I F B ST, BREMAFCEFHITEN,

BLITRNR): ERBETHRIZARN—IEHRZZ RIS PIEESOMEN, SRTFESRSM—IXZMELER. KERBRNRGIN, HE
RLEHEMBERT, RATER. BEMEMNEFTN 0EX) RESEIBERSR. STFHNBRNEDRRAR. EZQ8EABEERIIHIRK
HIEMGm, BT ARHETIRE, REHRRSEBIHIRKRALTRGES M. AT ARAETRENHRNBLT, RIESEER, TATREATER
FETMNIE. EFITR(RS): HFRZEBHNEMERERZTRANEET, RINELLENEXMRES TRFTRMBITNE. FRXARE(ER
Egh;%;ﬁiﬁ%u;ﬁﬁ%(ﬁﬂﬁE’\J%H@Fﬁﬁ?&, FERBERNEIIZER . HEM7(CS): RINELHENZARNNMFT. REMR(NC): &HITEE
AT T,

LIk, 2KV ‘

EREKEAMABELEEERNABERNE P FHERHD AR R. BRI MEELRIHAELNITIMRETUWALTNHR, UAREMEF. &
M. BRI EAAERNAR. SRRRSERAFITHGoldman Sachs Australia Pty Ltd (ABN 21 006 797 897) #3%; 7EEFEHEGoldman Sachs
do Brasil Corretora de Titulos e Valores Mobilidrios S.A.%3 & ; Public Communication Channel Goldman Sachs Brazil: 0800 727 5764%1/5%
contatogoldmanbrasil@gs.com. TfEH (REAFRIN LFISRETH6:, Canal de Comunicagdo com o Publico Goldman Sachs Brasil: 0800 727
5764 e/ou contatogoldmanbrasil@gs.com. Horario de funcionamento: segunda-feira a sexta-feira (exceto feriados), das 9h as 18h; 7EMNZEAH
Goldman Sachs & Co. LLC 73%; E&BHER (IN) BRIEERTN A, EHEHRSRE (IE) ESMABGRARS %; EHAESRIESGAST
PNE; THEHRSE TN BRFEQATERD AN L; EHAE=HGoldman Sachs New Zealand Limited 7% ; #ERBHIHRZEE000 Dk; £
MFEEE K RART (AFS: 198602165W) £k; EXEHERERAD L. SEEMREMENARIREERES L.

SRER (AFESERRIHEZESRTITHINERNFEEERNKE) EMEFMRIREEREN K.

ERiNEZFFX: Goldman Sachs Bank Europe SER—RTEEBESFMAAILME MM, ER—BENH TESFUNRTHEEZEFERE, fHMAEIESE
EEXFB SRS E B (Bundesanstalt fiir Finanzdienstleistungsaufsicht, BaFin) MI{EEBIRFETHNE, BZHMARNEFERAD ZHARRS.

—ARIEIER

KRTIRENEBINELER. BT 5SaBEXNKRE, FAARKREEETRITANTENEREARNGES, ERITRIEZESREREMTE
t, FRERMZEMIZESSERNTEN, REPHES. R, EEMMIYEERSHARE, BAIGEFELENNER THITAR, Rl
SR ERTRA NS, ESMNETRSMEERINXEMS. BT —EERAHRIITIARE 25, BASHREREDNIMIA ELHIHRREM

ERE—RERART. REEENISECIST-BNSREEEREAE. SRIREMRBAARNABIATSHIMRIFERARTUSNEE
WHEXR, EEIFSFELR 5 EmEESIPC(https://www.sipc.org) HIA% 5.

HIMNBEEAR. XRBRNECRWARTESARITNER REERZIRES AARR S PO R EAERNOLFZPEHIHTICHRZ KK B
MAFEED). BERZBANZANSIAESMESIRENENERIEANE N F—BIVRERE,
TIREPEGHDINMIREELSOESRHEEARNRZREANKNNEF TS, HERRSTINERZHE, HPRMIGESWNRIREIHEHIES
AN LR MAE IR RSN, ZEMES B LS ONMEARHNERZEIRMIEER. EALHERS KX TFEAREMA IR F i
MEZARITE, ITRRMRTERREENTFIRE PHERNARSCEARRZENERE .

KATAREXBENE. SRIRE. EEMNER, MREMMSRNGIERZIEERS, BRNMMNAARIREFMIRIESHITETRIFEZ LA =L
5F, EEERESFITETANKZNF, REE ERIESHITETE,
ERBRALRNSNENE=HEREE (BEERETIHIIAR) NS F—ERMESKEEMRABHIMS, UHIEEERNERT S,
FEIRIINERE=F, GEEEAR. RERNECETVALTRERERR, AJiEFENIRERMNBSAIRE D FITAARXNM SR —H= 5k
EEAENHERZEFMEKRMERZENNTARIEENEEEEXRN, SREFMRZSFHEEARMERMEEY, FREFHEDPAREZRINL, B
BEREINFIBEFPIHHRVZER. UESWARER, BRANEERRSETFHTARIKIENEEHSESERR, UR(EEVE)FRERNEN, &
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EHSR. RS PRMBIRBENMEMNMEUSKERBHROBNTEZ KR, SENRAHFARRKNORIN, RROORETERIE, REED
BESBiRAE, INOCRKEE FTREN LR BN ERNR IR B X—RBHWNT=EF R,

RER5, SEESHHE. INMECTETAENRKS, RANRK, BEItHFEEHRERESE, BREASTUAERHEEARIEIED
https://www.theocc.com/about/publications/character-risks.jspFlhttps://www.goldmansachs.com/disclosures/cftc fcm disclosuresBY{S = &iHA
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b, K&, f84)  BESBRNEARPXRANIEISEE. MAEREIRFIEIMAER, SRS2KRARABAERHIRSERMEETESSE
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RBREE AN EHREN O TTEAES TS EHNELE AASEEIHERSHEREUBFARREL M), HITTEAEARNS (WREITR. Bin
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#, BRUHIHHE=AESERLANRITARREFIBTARME. NETHRAAERENEX— I REZMES. THRERZLFINMATIRS. RE
He#uE (8FEXRS) , BREENERHEERIEMhttps://research.gs.com,

RTEE BT UEAttps://www.gs.com/research/hedge.htm|skRFAFT EFIEPZEN, #IEE200 West Street, New York, NY 10282,
EERRRINERE © 20265

WNFBEXERSAMPVER, ERAHTETEANENHITRE. BR. 2 B ESRHRRNITH. RESEERPERE, ERASEXEER
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