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The region saw third consecutive week of foreign buying, led by Taiwan; Foreign investors have

bought back a quarter of outflows seen since start of Conflict; Index Rebalancing Preview

Foreign (FII) flows / positioning

EM Asia ex-China markets saw Fll inflows of US$2.9bn
w/w, driven by Taiwan (+US$4.1bn). Korea (-US$0.9bn)
and ASEAN (-US$0.3bn) saw selling w/w.

Non-Asia EMs saw selling of US$90mn wow, led by UAE
(-Us$60mn).

HK/China Connect, Domestic retail flows

Southbound saw US$2.1bn inflows w/w (Ytd: +33bn).

Taiwan (-US$3.5bn) saw selling while Korea (+US$0.5bn)
saw retail buying this week. Ytd, Asian markets have seen
US$24bn retail inflows.

Global Equity mutual fund flows

Global flows: Equity funds globally saw inflows of
Us$26bn wow (vs. US$11bn inflows last week). In DM, US
funds saw net inflows of US$18bn, while Europe
(-US$1.1bn) and Japan (-US$0.8bn) saw outflows w/w.

EM: GEM focused funds saw inflows of US$2.1bn wow.
Ytd, GEM funds have seen about US$60bn inflows.

Focus: Index Rebalancing Preview; Flows

Asia Index Strategy: Monitoring Index Rebalancing
Events (20260Q2): The 2026 Q2 index rebalancing cycle
is underway, beginning with MSCI’s announcement in
less than three weeks and concluding with FTSE and
S&P/ASX review results in the first week of June. We will
continue to monitor upcoming review announcements
and assess potential flow implications across key index
benchmarks.

Fund Flows Recap since the start of Iran Conflict:
Foreign investors have net bought US$19bn in EM
ex-China equities from the recent trough, recovering
about a quarter of the US$79bn outflows since the
February peak. Korea (-US$22bn), India (-US$17bn)
and Taiwan (-US$14bn) have seen the most significant
net foreign selling since February 27th. Among these
markets, while foreign flows in Korea and India have
stayed weak, Taiwan has seen a reversal in flows, with
more than half of the outflows being bought back.

Based on EPFR sector flows data, Banks and Tech HW &
Semis have seen the largest outflows among GEM/AEJ
funds since Feb 27, and have subsequently seen the
largest inflows from recent trough.
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Focus: Asia Index Strategy: Monitoring Index Rebalancing Events (2026Q2)

Exhibit 1: Upcoming Index Rebalancing Events for Major Asia/Global indexes

Region Index Family Major Index Benchmark Index Review Months Anno?lﬁ::::en;ﬁ Date UpCOfE':lge I:(;l::;l:)ncmg
(sorted)
Global MSCI Global Index Series MSCI ACWI, World and EM (Standard & IMI) Feb/May/Aug/Nov 12-May-26 29-May-26
Korea Korea Exchange (KRX) Indexes KOSPI 200, KOSDAQ 150 May / Nov 21-May-26* 11-Jun-26
Global FTSE Global Equity Index Series FTSE Global All Cap & All World (Mainly Mar/Sep) Feb/May/Aug/Nov 22-May-26** 19-Jun-26
HK/China Hang Seng Indexes Hang Seng Index, Hang Seng Tech, HSCEI Feb/May/Aug/Nov 22-May-26 05-Jun-26
India BSE Indexes Sensex, BSE 100/500 May / Nov 22-May-26 19-Jun-26
China China Securities Index (CSI) CSI 300/500/1000, China A50/A500 May / Nov 29-May-26 12-Jun-26
China China Securities Index (STAR) STAR, STAR 50 Feb/May/Aug/Nov 29-May-26 12-Jun-26
China CNI Indexes ChiNext, ChinaNext 50 Jun / Dec 01-Jun-26 12-Jun-26
China FTSE China Index Series FTSE China 50, China A50 Mar/Jun/Sep/Dec 03-Jun-26 19-Jun-26
Taiwan FTSE TWSE Taiwan Index Series FTSE TWSE 50, Dividend Plus (Jun/Dec Only) Mar/Jun/Sep/Dec 05-Jun-26 19-Jun-26
Australia S&P/ASX Indexes ASX 200, ASX 300 (Mar/Sep Only) Mar/Jun/Sep/Dec 05-Jun-26 19-Jun-26
Japan JPY-NIKKEI Indexes JPY-NIKKEI 400 Aug 07-Aug-26 28-Aug-26
India NSE / NIFTY Indices Nifty 50, Next 50, Mid-Cap, Bank, 500 Feb / Aug 21-Aug-26* 29-Sep-26
Japan NIKKEI Indexes NIKKEI 225 Mar / Sep 07-Sep-26* 30-Sep-26

Note: For announcement dates, * indicates an estimated date. ** indicates indicative results for FTSE; final amendments will be announced within two weeks

Source: Local/Global Index Providers, Goldman Sachs Global Investment Research

Exhibit 3: MSCI All World (Emerging): Emerging Markets have generally offered
better alpha than Developed Markets after the review result announcement

Exhibit 2: A substantial share of global and Asia-focused AUM is benchmarked
to these major indices, driving meaningful flow implications across passive
vehicles, long-only managers, hedge funds, and retail investors
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Source: FactSet, Bloomberg, Goldman Sachs Global Investment Research Source: FactSet, Goldman Sachs Global Investment Research
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Focus: Flows Recap since the Start of Iran Conflict

Exhibit 5: Korea, India and Taiwan have seen the most foreign selling since Feb
27. Among these markets, only Taiwan has experienced a significant reversal in
flows, with more than half of the outflows being bought back

Exhibit 4: Foreign investors have net purchased US$19bn in EM ex-China
recently, recovering ~24% of the US$79bn in outflows since the February peak

o Foreign Institutional Investor (FI1) Flows ($bn): EM ex-China (USS$bn) Asia markets FIl since Pre-conflict (Feb 27)
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Exhibit 7: Based on EPFR sector flows data, Banks and Tech HW & Semis have

Exhibit 6: Domestic buying has been concentrated in India (+US$19bn)
seen the largest outflows among GEM/AEJ funds since Feb 27, and have

subsequently seen the largest inflows from recent trough
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GEM Flows Recap

Exhibit 8: Foreign investors have net purchased
US$19bn in EM ex-China recently, recovering ~24%
of the US$79bn in outflows since the February peak

Foreign Institutional Investor (Fll) Flows ($bn): EM ex-China
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Exhibit 9: GEM funds marked the fastest annual
pace of buying over the past two decades

Annual Cumulative GEM Equity Fund Flows since 2004 (US$bn)
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Exhibit 10: Flows into GEM equity funds have
slowed after posting their largest rolling 8-week
net buying over the past decade
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Source: Bloomberg, Goldman Sachs Global Investment Research

Source: EPFR, Goldman Sachs Global Investment Research

Source: EPFR, Goldman Sachs Global Investment Research

Exhibit 11: GEM equity funds flows (active vs
passive)

Weekly flows into GEM equity funds in past 52 wks (US$ bn)
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Exhibit 12: Adding market mandates, EM funds saw
total outflows of US$6bn over the past 8 weeks,
caused by China (-US$33bn) but offset by Taiwan
and Korea (each +US$12bn)

EM Equity Fund Flows over the past 8 weeks (US5bn)
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Exhibit 13: GEM, US and Europe-focused funds have
received strong inflows since 2025

Equity Fund - Cumulative Flows since 2025
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Source: EPFR

24 April 2026

Source: EPFR, Goldman Sachs Global Investment Research

Source: EPFR



Goldman Sachs

EM Weekly Fund Flows Monitor

Regional Flows Recap
Exhibit 14: Foreign investors have net purchased US$17bn in EM Asia ex-China
recently, recovering ~22% of the US$79bn in outflows since the February peak

E4“{’)‘ Asia ex-China Fll Flows since 2024
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Source: Bloomberg, Goldman Sachs Global Investment Research

Exhibit 15: Within Asia, Japan saw the most buying (+US$48bn) since 2026,
followed by Southbound (+US$33bn). Korea (-US$35bn) has led the Fll selling

Cumulative Fll flows / connect flows YTD (US$bn)
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Exhibit 16: EM Asia ex-China markets saw Fll inflows of US$2.9bn w/w, driven by

Taiwan (+US$4.1bn). Korea (-US$0.9bn) and ASEAN (-US$0.3bn) saw selling
w/w.

Fll Flows (US$bn)

Markets 2YT02I;5 Jan Feb | Mar

Japan 47.6 | 14.9 | 18.3 | (14.3)
India (18.1) | 1.7 [(14.2)
Korea (34.8)] 0.4 |(13.7)](23.7)
Taiwan 59 | 1.8 | 62 |(@8.7)
Philippines (0.0) | 0.2 0.1 (0.2)

Indonesia (24) | (0.6) } 0.0 (1.4)

Thailand 06 |01 |17 |12

Malaysia 04 | 03 | 00 | (0.0)

[EM Asia ex China (1.0)

H-shares (SB) 8.8

Southbound Connect flows are Mainland investors buying HK-listed shares, i.e., more domestic than Fll flows

Source: Bloomberg, FactSet, HKEX, Goldman Sachs Global Investment Research

24 April 2026

Exhibit 17: EM Asia ex-China markets saw Fll outflows of US$60.3bn in 2026

Fll flows (US$ bn)

Markets 2021 2022 2023 2024 2025 2026YTD
India 234 38 214 (0.8) (18.8) (18.1)
Korea (20.1) (22.8) 101 17 (3.9 (34.8)
Taiwan (16.0) (15.3) 6.5 (19.7) (7.6) (5.9)
Philippines (2.5) (0.0) (0.9) (0.4) (0.9 (0.0)
Indonesia (3.2) 27 (03) 14 (1.1) (2.4)
Thailand (8.3) (1.68) (55) (4.4) (3.2) 0.6
Malaysia (5.8) (0.8) (0.5) (0.9) (52) 0.4
ASEAN (19.8) 03 (7.3) (43) (10.3) (1.4)
Japan (31.4) 37 234 07 369 476
EM Asia ex CN (32.5) (34.1) 30.8 (23.0) (40.6) (60.3)

Source: Bloomberg, FactSet, MSCI, Respective Local Stock Exchanges
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Foreign Institutional Investors (FII) Flows

Exhibit 18: Non-Asia EMs saw selling of US$90mn wow, led by UAE (-US$60mn) Exhibit 19: In 2026, we have seen Fll inflows of US$14.7bn in Non-Asia EM
markets, driven by Brazil (+US$12.4bn) and Turkiye (+US$1.4bn)

Fll flows (US$ bn) - Non-Asia EMs

Cumulative net foreign inflows into equities since 2019 (US$bn)

80 [T T T e Markets 2021 2022 2023 2024 2025 2026YTD
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AE 1,944 7 2,252 1 7
Gaar  ate ern  ae @ South Africa _ (7.4) (10.3) (8.3) (7.9) (124) 08
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-40 . ) Qatar 0.2 1.6 0.4 (0.7) 0.2 0.2
=Bl el SouliTmiaa SaudiArabia 53 65 38 62 63 06
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Source: Bloomberg, Respective Local Stock Exchanges Source: Bloomberg, Respective Local Stock Exchanges
Exhibit 20: Among EM markets, Brazil (+US$12bn) has seen the most foreign Exhibit 21: Over the past month, EM Asia ex China and CEEMEA saw outflows,
buying in 2026, while Korea (-US$35bn) has seen the most selling while Latam saw inflows
US$ bn : Cumulative net foreign inflows into equities since 2024 (US$bn)
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Domestic Institutional Investors (DII) Flows

Exhibit 22: Asia markets saw DIl inflows of US$1.3bn this week, driven by India

and Korea (each +US$0.5bn)

Cumulative DIl flows in Asia equities markets since 2019

(US$bn) [(ER 2024 2025  2026YTD  WITD
Taiwan 8,498 5,236 3,029 171
300 Korea (3,066) 13218 20,134 478
250 India 61,562 90241 30,965 545
Thailand 1322 (1158)  (1,808) (37
200 Indonesia (1,426) 1,069 2,414 55
Malaysia 2,865 4,892 104 108
150 +  apan 6230 (4.101)  (38732)
100 Asia 75986 109,395 16,106 1,320
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Exhibit 23: Non-Asia EM markets saw US$70mn DIl inflows this week, driven by
UAE (+US$60mn)

Cumulative DIl flows in Non-Asia EM equities markets since 2019

(US$bn) (US$mn) 2024 2025 2026YTD __ WTD
0 Saudi Arabia (0,024)  (6,208) 1388
Qatar 1,056 203 (54) 20
Brazil 5560  (5207) (12,395) (6)
20 UAE (5815)  (2483) 1,374 61
Non-Asia EMs  (8,224) (13,874)  (9,688) 75
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Source: Bloomberg, Respective Local Stock Exchanges

Source: Bloomberg, Respective Local Stock Exchanges

Exhibit 24: India (+US$31bn) has seen the most DIl buying in 2026

EM DIl Flows YTD (US$bn)
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Exhibit 25: DIl Flows into local equities market by geographic regions in 2026

Cumulative DIl flows in EM equities markets since 2024

(USSbn) mEr 2025  2026YTD  1-mth
300  EMAsiaex-CN 113497 54838 16848 1,320
LatAM (5297) (12,395)  (3,139) ®)

250 CEEMEA (8577) 2,708 1,653 81

200 EMsexcN 99,623 45151 15363 1,395
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Source: Bloomberg, Respective Local Stock Exchanges

24 April 2026

Source: Bloomberg, Respective Local Stock Exchanges
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Stock Connect: Southbound Flows

Exhibit 26: Cumulative Southbound flows since
inceptionin late 2014

Cumulative Southbound Connect net buying (US$bn)
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Source: HKEX, Wind

Exhibit 27: Weekly Southbound net buying in past
52 weeks

Weekly Southbound net buying in past 52 weeks (US$ mn)
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Source: HKEX, Wind

Exhibit 28: SB weekly net buying by sector

SB weekly net buying (US$ mn)
(Apr 20-Apr 24)

Energy

Comm. Svcs.
ETFs

Internet
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Based on daily top 10 traded stocks

Source: HKEX, FactSet

Exhibit 29: Cumulative Southbound flows YTD

Cumulative Southbound Flows YTD (US$bn)
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24 April 2026

Exhibit 30: Southbound top buying for the week

Exhibit 31: Southbound top selling for the week

S.no  Ticker Name s mg;s“r’:mg S.no  Ticker Name 23 (ﬁg;?ﬁl}\ing
1 0883.HK CNOOC 202 1 9988.HK  Alibaba Group -287
2  (0939.HK CCB(H) 174 2 0700.HK Tencent -156
3 0941.HK China Mobile 136 3 6869.HK Yangtze Optical Fibre & Cable (H) -47
4  9992HK  Pop Mart Int'l 118 4 0175.HK  Geely Automobile -41
5 2828 HK HSCEIETF 1056 5 3033.HK CSOP HSTECH Index -33
6 1398.HK ICBC (H) 102 6 0981.HK SMIC -23
7 6166.HK China Vast Industrial Urban 64 7 9926.HK Akeso -21
8 1347HK  Hua Hong Semiconductor 54 8 1530.HK 3SBio -20
9 1810.HK  Xiaomi 37 9 3690.HK Meituan -18
10 2800.HK The Tracker Fund of Hong Kong 23 10 9696.HK  Tiangi Lithium (H) -5

Note: Based on daily top 10 traded stocks.

Source: HKEX, FactSet

Note: Based on daily top 10 traded stocks.

Source: HKEX, FactSet
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Exhibit 32: Largest Southbound holdings (Value and % of float)

Top Southbound Holdings (Value) Top Southbound Holdings (as % float cap)

SB Holding Value SB Holding Value
(US$ mn) (as % float cap)

S.no Ticker Name S.no Ticker Name

1 0700.HK Tencent 72,194 1 9636.HK JF Smartlnvest Holdings 99%
2 0939.HK CCB (H) 40,653 2 6855.HK Ascentage Pharma Grp. Intl. 95%
3 9988.HK Alibaba Group 39,058 3 1877.HK Shanghai Junshi Biosciences (H) 94%
4 0883.HK CNOOC 35,435 4 1797.HK East Buy 90%
5 1398.HK ICBC (H) 34,194 5 3900.HK Greentown China 89%
6 0941.HK China Mobile 30,167 6 1269.HK China First Capital Group 88%
7 0005.HK HSBC Holdings 28,426 7 3369.HK Qinhuangdao Port 86%
8 1810.HK Xiaomi 22,059 8 6127.HK JOINN Laboratories (H) 82%
9 3988.HK Bank of China 18,653 9 0297.HK Sinofert 81%
10 0981.HK SMIC 17,352 10 6682.HK__Phancy Group (H) 80%

Note: SB holding values are based on latest available CCASS shareholding information. Free float factors are based on MSCI foreign inclusion factor and Bloomberg free float percent data (as of Feb 2025).

Source: Bloomberg, HKEX, FactSet, MSCI

Exhibit 33: Top Southbound ownership changes (over the past week)

Top Increase in SB Ownership (over the past week) Top Decrease in SB Ownership (over the past week)

SB Ownership SB Ownership

S.no Ticker Change S.no Ticker Change
(as % float) (as % float)
1 3958.HK Orient Securities (H) 5.5% 1 2465.HK Jiangsu Lopal Tech Group (H) -5.4%
2 1888.HK Kinghoard Laminates 4.6% 2 2768.HK Jiayuan Int'l -4.3%
3 1361.HK 361 Degrees Int'l 3.2% 3  2416.HK Edianyun -4.2%
4 1877.HK Shanghai Junshi Biosciences (H) 3.1% 4 6693.HK Chifeng Jilong Gold Mining -3.2%
5 0699.HK Ningbo Joyson Electronic Corp 0 5 2577.HK InnoScience (Suzhou) Technology (H) -2.9%
6 2507.HK Cirrus Aircraft 21% 6 2068.HK China Aluminum Int'l Engineering (H) -2.4%
7 0667.HK China East Education 1.9% 7 1310.HK HKBEN -2.2%
8 0522.HK ASM Pacific Tech. 1.9% 8 1138.HK COSCO Shipping Energy Transport (H) -2.2%
9 3698.HK Huishang Bank (H) 1.9% 9 2252.HK Shanghai MicroPort MedBot -2.1%
10 9993.HK Radiance Holdings 1.7% 10 1415.HK Cowell e Holdings -2.0%

Source: Bloomberg, HKEX, FactSet, MSCI
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Exhibit 34: Top Southbound traded stocks this week (as % of stock turnover)

Top SB traded stocks (as % of stock turnover) Top SB traded stocks (as % of stock turnover)

SB net buying SB net buying
(as % stock turnover) (as % stock turnover)

S.no Ticker Name 4/20 4/21 4/22 4/23 4/24 S.no Ticker Name 4/20 4/21 4/22 4/23 4/24
1 1398.HK ICBC (H) - 11 6166.HK China Vast Industrial Urban - 13% % - -
2 0941.HK China Mobile - 12 3033.HK CSOP HSTECH Index -13% - -
3 0939.HK CCB (H) - 13 9988.HK Alibaba Group 0% -10% -
4 0175.HK Geely Automobile - 14 1347.HK Hua Hong Semiconductor 7% - -
5 0883.HK CNOOC - 15 6869.HK Yangtze Optical Fibre & Cable (H) 4% -6% -10% 6% -
6 2800.HK The Tracker Fund of Hong Kong - 16 0700.HK Tencent 0% -3% 9% 0% -
7 0981.HK SMIC - 17 2828.HK HSCEIETF - - - 8% -
8 9992.HK Pop Mart Int! - 18 1810.HK Xiaomi -2% - 1% 8% -
9 2940.HK WellCell Holdings Co., Limited - 19 1530.HK 3SBio - - - -6%

10 9926.HK Akeso - 20 3690.HK Meituan - - -5% - -

Note: Based on top 10 traded stocks.

Source: HKEX, FactSet

Exhibit 35: Occurrences in Top 10 stocks (Southbound favorites)

SB stocks that have occurred most SB stocks that have occurred most SB stocks that have occurred most
frequently in Top 10 (past 1-year) frequently in Top 10 (past 1-month) frequently in Top 10 (past 1-week)

% times % times % times

S.no Ticker inTop 10 @ S.no Ticker Name in Top 10 S.no Ticker Name in Top 10

past 1-yr past 1-mo past 1-wk
1 9988.HK Alibaba Group 98% 1 6869.HK Yangtze Optical Fibre & Cable (H) 83% 1 0700.HK Tencent 100%
2 0700.HK Tencent 98% 2 9988.HK Alibaba Group 83% 2 6869.HK Yangtze Optical Fibre & Cable (H) 100%
3 1810.HK Xiaomi 96% 3 0883.HK CNOOC 83% 3 0981.HK SMIC 100%
4 0981.HK SMIC 93% 4 0700.HK Tencent 83% 4 9988.HK Alibaba Group 100%
5 3690.HK Meituan 76% 5 0981.HK SMIC 79% 5 0883.HK CNOOC 100%
6 0883.HK CNOOC 57% 6 1810.HK Xiaomi 75% 6 9926.HK Akeso 80%
7 9992.HK Pop Mart Intl 56% 7 9992.HK Pop Mart Intl 71% 7 1810.HK Xiaomi 60%
8 1347.HK Hua Hong Semiconductor 46% 8 3690.HK Meituan 38% 8 0175.HK Geely Automobile 60%
9 6869.HK Yangtze Optical Fibre & Cable (H) 32% 9 0941.HK China Mobile 25% 9 1347.HK Hua Hong Semiconductor 60%
10 0941.HK China Mobile 32% 10 0175.HK Geely Automobile 21% 10 9992.HK Pop Mart Int'l 60%

Source: HKEX, FactSet
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Stock Connect: Northbound Flows

Exhibit 36: Weekly Northbound total turnover in past 52 weeks Exhibit 37: Northbound top turnover for the week

Northbound Total Turnover (for the week)

Weekly Northbound Turnover in past 52 weeks(US$ bn) NB Totl Tumover

350 = NB total turnover (US$ bn) === Average S0 Ticker el (US$ mn)
300 1 300750.8Z Contemporary Amperex Technology (A) 51,969
2 300308.8Z Zhongji Innolight (A) 28,249
250 - 236 3 300502.8Z Eoptolink Technology Inc (A) 24,625
200 | Average: US$ 160b 4 002475.8Z Luxshare Precision (A) 17,742
150 |======== 1 - 5 300394.SZ Suzhou TFC Optical Communication (A) 16,702
6 002384.SZ Suzhou Dongshan Precision (A) 12,165
100 7 300476.SZ Victory Giant Technology (A) 11,160
50 I IIII I‘I II Il 8 002371.5Z NAURA Technology (A) 10,160
0 I 9 002281.8Z Accelink Technologies (A) 4,601
:‘E.} § ? E ? (% ‘5 é g % § @ g E 10 002463.5Z WUS Printed Circuit (Kunshan) (A) 4,205
RgR -2 dage~dagrRd
Source: HKEX, Wind Note: Based on daily top 10 traded stocks.

Source: HKEX, FactSet

Exhibit 38: Occurrences in Top 10 stocks

NB stocks that have occurred most NB stocks that have occurred most NB stocks that have occurred most
frequently in Top 10 (past 1-year) frequently in Top 10 (past 1-month) frequently in Top 10 (past 1-week)

% times % times % times
S.no Ticker Name in Top 10 @ S.no Ticker Name in Top 10 W S.no Ticker Name in Top 10
past 1-yr past 1-mo past 1-wk
1 300750.SZ CATL (A) 90% 1 601899.8S Zijin Mining (A) 83% 1 002384.SZ Suzhou Dongshan Precision (A) 100%
2 300502.8Z Eoptolink Technology Inc (A) 88% 2 300750.SZ CATL (A) 83% 2 300308.SZ Zhongji Innolight (A) 100%
3 300308.SZ Zhongji Innolight (A) 85% 3 002475.8Z Luxshare Precision (A) 83% 3 300750.8Z CATL (A) 100%
4 600519.8S Kweichow Moutai (A) 83% 4 300394.SZ Suzhou TFC Optical Communication (A)  83% 4 600487.SS Hengtong Optic-Electric (A) 100%
5 688256.SS Cambricon Technologies (A) T1% 5 300502.SZ Eoptolink Technology Inc (A) 83% 5 300394.SZ Suzhou TFC Optical Communication (A) 100%
6 601899.SS Zijin Mining (A) 72% 6 300308.SZ Zhongiji Innolight (A) 83% 6 601899.8S Zijin Mining (A)
7 002475.8Z Luxshare Precision (A) 69% 7 601138.8S Foxconn Industrial Internet (A) 79% 7 002475.SZ Luxshare Precision (A)
8 601138.SS Foxconn Industrial Internet (A) 68% 8 600487.8S Hengtong Optic-Electric (A) 75% 8 300502.SZ Eoptolink Technology Inc ;
9 300274.SZ Sungrow Power Supply (A) 58% 9 002384.8Z Suzhou Dongshan Precision (A) 75% 9 688008.SS Montage Technology (A) D
10 603986.SS GigaDevice Semi (Beijing) (A) 52% 10 688256.SS Cambricon Technologies (A) 75% 10 688256.SS Cambricon Technologies

Source: HKEX, FactSet

Note: Northbound total buying and selling (in aggregate and at stock level) are no longer disclosed by
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Global, EM, Regional and Country Fund Flows

Exhibit 39: Equity funds globally saw inflows of US$26bn wow (vs. US$11bn Exhibit 40: In DM, US funds saw net buying of US$18bn. Europe (-US$1.1bn) and
inflows last week)

Japan (-US$0.8bn) saw selling w/w.

US$bn Flows into equity funds globally Cumulative active & passive equity fund flows since 2019 (US$bn)
50

1400
—4-week moving average Latest 4w ma: US$21 bn

Week-to-date

(L3 A chri = Total Active Passive USA
40 USA 509,817 388,260 115494 18,020 | (7459) 25479
Europe (67,318) 57,872 7,015  (1,081)| (1,098) 17
30 52-week moving average 1000 | |sapan 3,286 (5947) 12,631 (768) (473) (295)
20 China 134080 53,002 (141,603)  (8,756) (345)  (8411)
AeJ 169,840 75189 (103,267) (9,282) (1,003)  (8,189)
10 ‘w 600 | IGEM (16,884) 36,554 59,493 2,104 17y 2120
0 luﬂl 'ﬁl‘ e
I" e
-10 200 1 China
-20 __ GEM
-30

= o | TN mmemw -y,
2 R S S > BN SO =208 § Seeael =
-
2888888888888 ¢8¢8¢83¢8 ~=-===7 Europe
OO0 0000000000000 o0Q.
-600
Jan-19 Jan-21 Jan-23 Jan-25

Source: EPFR, Goldman Sachs Global Investment Research Source: EPFR

Exhibit 41: EM ex-China funds have seen US$26bn inflows since 2019 Exhibit 42: AEJ (-US$9.3bn) saw outflows while GEM (+US$2.1bn) saw inflows
wfw.

Equity fund flows into EM and EM ex-China since 2019 (US$bn)

Cumulative equity fund flows since 2019 (US$bn)

140 28 600 o Since 2019 wid
120 ” 24 500 - [Active (109,722)  (59,936) (17) (1,093)
Passive | 237,392 418,570 2,120 (8,189)
100 20 400
80 16 Total 127,670 358,634 2,104 (9,282)
300 -
60 12 566 GEM
40 8 (Passive)
100
20 r\ A 4 AEJ
0 -~ EM Funds = 0 0 (Active)
-20 \J -4 100 GEM
40 -8 (Active)
o O 0 O = = N &N M 0 S S+ W00 © -200
T g g g g gy gy gy O 0O 0O O — — N N M M < S N W0 ©
£ 3 § 3 53 5§ 3 5§53 §3 5 3 % T a g gaag g aqad
8583838383353 3533

Source: EPFR, Goldman Sachs Global Investment Research

Source: EPFR
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EM Weekly Fund Flows Monitor

Exhibit 43: GEM equity funds flows (active vs passive)

Weekly flows into GEM equity funds in past 52 wks (US$ bn)

mmm Passive

2026YTD
6.2
53.3

WTD

0.0
2.1

59.5

2.1

12
10 US$ bn
Active
8 Passive
Total
6
4
2
0
-2

23-Apr
21-May

18-Jun
16-Jul

13-Aug

10-Sep

8-Oct

Active

5-Nov

3-Dec
31-Dec

= Total

28-Jan

25-Feb

25-Mar

22-Apr

Exhibit 44: China equity funds flows (active vs passive)

Weekly flows into China dedicated equity funds in past 52 wks (US$ bn)

= Passive

Us$ bn 2026YTD WTD
Active -1.6 -0.3
Passive -140.0 -8.4
Total -141.6 -8.8
= > = a
S & _% 3 g &
& 2 & e d d
N L, T2 2

8-Oct

Active

5-Nov

3-Dec
31-Dec

—Total

28-Jan

25-Feb

25-Mar
22-Apr

Source: EPFR

Source: EPFR

Exhibit 45: Japan equity funds flows (active vs passive)

Weekly flows into Japan focused equity funds in past 52 wks (US$ bn)
m Passive

23-Apr '
21-May

Source: EPFR

24 April 2026

18-Jun
16-Jul

13-Aug

10-Sep

8-Oct

Active

5-Nov

——Total

US$ bn 2026YTD WTD
Active 3.9 -0.5
Passive 8.7 -0.3
Total 12.6 -0.8
I3} 3} c o = =
Py @ © 7] [} o
o g 3 u = <
© o
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Exhibit 46: India equity funds flows (active vs passive)

Cumulative equity fund flows since 2019 (US$bn)

20
15
10
5
0
-5
-10
-15

[(USSmn) | 2024 2025 2026 Wid
Active 11,053 | (4809) | (3.722) (399)
Passive 9,315 378 (2,428) 219
Total 20,368 | (4,432) | (6,150) (180)
(o)) (2] o o gt = o™ o™~ o) o <t <t wn wn [{=]
TR O g gl g gl ol gl
§353535353535§3§5§

Source: EPFR
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Exhibit 47: EMEA (+US$50mn) saw inflows this week, driven by Poland

Exhibit 48: LatAm saw buying of US$2bn this week, led by Brazil (+US$1.3bn)
(+US$60mn)
Cumulative equity fund flows since 2019 (US$bn) Cumulative equity fund flows since 2019 (US$bn
6 (US$mn) 2025 2026 1 0 2025 2026
4 Poland 534 493 61 . 8 Brazil 2,700 4,919 1,336
Saudi Arabia 829 179 58 Saudi Mexico 85 (671) 15 .
2 | south Africa 2 226 47) Arabia 6 - |chile 103 (49) @ Brazil
0 Turkive (139) (137) (6) ‘O--_ T -, 4 Colombia (152) 69 34
EMEA 3384] 2071 500 5 g Turki)!'e Latam 5162| 9242| 2,049 |
-2 S et Sout 2 = ’
fri e - Colombia
4 Africa 0 Mexico
6 EMEA B Chile
-8 4
-10 -6
-12 -8
2298853358 8388333888 222 SERENYISSIIILRE
Et25aoas5da2850cc 225 aa R -
S32<8L>820=238332<8¢ 5328882888023 853228¢

Source: EPFR Source: EPFR

Exhibit 49: LatAm equity fund flows (active vs passive) Exhibit 50: Brazil & Mexico equity funds flows (active vs passive)

Cumulative equity fund flows since 2019 (US$bn) Cumulative equity fund flows since 2019 (US$bn)

20 "
(US$mn) 2024 2025 2026 Wtd 8 B nce 209 e Brazil Mexi
N 7 razi exico razi exico
s o =T e = A B
Rassive ie1e) & : Passive 7500 (135 31 (25)
10 [Total (6,966) 5,162 9,242 613 5 from T e e 29)
4
5 3
Mexico
0 \\ 2 (Active)
: h - L s W P R G L A s ;
P —v LatAm 0 ‘*M-_ Brazil
razi
-10 (Active) = ~ (Active)
QD 0O 9O — — N N 0 ™M < S W0 w0 O -2
TR O oal ool Bl BN ol iy Gl el o e o O 0 O - T o o o 0 T T 0 0 ©
§ 3 §35§3§5§3§8§35353¢5 T3 a g g e ey aaq s
A e T T A T T § 3 §3 53 8353 535835
= = ) ] bl = i -

Source: EPFR Source: EPFR
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Retail Investor Flows

Exhibit 51: Taiwan (-US$3.5bn) saw selling while Korea (+US$0.5bn) saw retail

Exhibit 52: Our regional retail sentiment barometer (GSSRARTL)
buying this week. Ytd, Asian markets have seen US$24bn retail inflows.

US$bn Cumulative Domestic Retail Flows in EM Asia* Index level Z-score GS Asia Retail Sentiment Barometer (GSSRARTL)
500 | ammmEM Asia Retail Flows 950 25
400 - 850 2.0

< 1.5

300 '-/M 750 1.0
200

. / 650 0.5

100 P 0.0 -0.5
- T 550 -0.5
Domestic Retail Flows (US$mn) 450 =1.
_1 DO Market 2025 2026Ytd since Feb 27 _1 5
(14,119) 8,511 12,887 .
(2,960) 5,097 8,349 2.0
-200 4,782 1,012 1,986 350
7 (577) (83) -2.5
-300 38,331 10,033 250 T L e ~ ® 2 o = o o 3 W ©
— — — — — —
Dec-16 Dec-18 Dec-20 Dec-22 Dec-24 & & & & & & & & & & & & &
“Note: EM Asia = KR + TW + IN + TH + MY. Taiwan flows represent non-institutional net buying while that of India shows SIP (1] © © © ] © © (] (1] (] (] © ©
flows. Unless otherwise specified, other figures represent net buying from retail investors in their respective markets. - - - - - - - - - - - = -

Source: Bloomberg, AMFI, TEJ, FactSet, MSCI Source: Goldman Sachs Global Investment Research

Exhibit 53: Our retail sentiment barometers across markets Exhibit 54: Relative performance of retail favorite basket (GSSZRFAV) vs MXAPJ

since 2019

Historical range of market retail barometer

Retail favorite basket (GSSZRFAV) vs. MXAPJ
first principal component (since 2017) 115 relative USD price performance
3.0 OHigh-Low range @Current 4 One month ago 110
20 - —— 105
1
10 00
6 N 95 -
] 0.5 e 3 90
-1.0 -0.2 85
-2.0 80
-3.0 - - 75 - : : : . :
=] D D o o = s o™ ™ [22] @ < <t wn [Te]
-4.0 AN R L B B, N B > R, FR T S
China Korea Taiwan Hong Kong IndiatASEAN AeJ Region 8 g 8 g 8 5 8 % 8 S 8 % 8 5 8
o = 0o =2 a 2 o0 "2 a0 " o0 =2 ao " 0

Source: Goldman Sachs Global Investment Research Source: FactSet, MSCI, Goldman Sachs Global Investment Research
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Regional Equity Risk Barometers (ERBs)

Exhibit 55: GS Asia Pacific ex-Japan Equity Risk Barometer Exhibit 56: GS China-H Equity Risk Barometer
APxJ ERB level MXAPJ level CERH level MXCN level
3 1 ammwAPxJ ERB T 860 4 |emmsChina-H ERB
- 820 3 | + 140
T 780 N .
High risk appetite 1 740 2 4 High risk appetite
120
i e 700 1
660
0. 620 0 100
m 580
y 540 80
-1 | & W aiiladiad " i S 500 Low risk appetite
Low risk appetite 460
-2 1 420 60
+ 380
-3 -+ 340 -5 - + 40
N (%] o) o < < [Te] [Te] [{s] N ™~ [sg] o < < w wn ©
@ % £ ¢ g ¥ & § 4 § 0§ ® & § & & 4 ¢
& 8 & o & ¢ & o 2 g 8 & & & ¢ & 48 &
Source: Bloomberg, FactSet, MSCI, Goldman Sachs Global Investment Research Source: Bloomberg, FactSet, MSCI, Goldman Sachs Global Investment Research
Exhibit 57: GS India Equity Risk Barometer Exhibit 58: One-year range of our ERBs across the region
India ERB level Nifty level
4 - _ s:;2000 GS proprietary ERBs for different markets
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Source: Bloomberg, FactSet, MSCI, Goldman Sachs Global Investment Research Source: Goldman Sachs Global Investment Research
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