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Offshore CGB futures offers revenue upside and diversification benefits to a strong

equity franchise; Buy

0388.HK 12m Price Target: HK$540.00 Price: HK$383.40 Upside: 40.8%

With policymakers placing more emphasis on RMB
internationalization, we have seen a string of policy supports to a
more open capital account, including opening up the onshore
government bond futures market to foreign investors and
broadening access of the Southbound Bond Connect scheme to
Chinese insurers. We believe HKEX can play an important role in
the next phase of development, by addressing the bottleneck
from the lack of risk-management tools, especially rate hedging
tools.

In particular, we highlight that CSRC has reiterated support for the
launch of offshore CGB futures. We see this as another important
step in the development of the interest rate derivatives market in
China, and a potential catalyst for greater foreign investor
participation. For HKEX, we believe this offers both revenue
upsides and diversification benefits. Based on FY25 data, we
estimate that an increase in foreign investor participation to 10%
(from 2%) and an increase in derivatives market penetration (from
1% to 10%) could translate to HK$3.6bn revenue upside, or
c.12% of HKEX FY25 revenue.

The pace of development is likely to be gradual initially, given the
launch of offshore CGB futures is limited to a 5-year duration.
However, looking through the prism of RMB internationalization, we
believe this represents only the beginning, and we are likely to see
continued policy supports, similar to the development of the
stock connect program and offshore FX derivatives market.

HKEX share price has declined 6% YTD, broadly tracking the decline
in the HSI index (-5%). We believe this reflects investors’ concerns
over near-term profit growth and quality of the listing pipeline. With
HKEX trading at 25X FY27E EPS (vs. 34X historical average), we
believe the current share price represents an attractive entry point,
given the strong growth momentum in listing and trading activities,
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GV Rating since Aug 23, 2021

Ratios & Valuation

12/25 12/26E 12/27E 12/28E
P/E (X) 278 248 243 229
P/B (X) 8.9 8.0 7.7 76
Dividend yield (%) 32 3.6 37 39
ROE (%) 31.7 330 323 333
Clearing house funds (HK$ mn) - - - -
Margin funds (HK$ mn) 234,508.0 299,846.7 284,961.9 298,163.6
Total client assets (HKS mn) 268,499.0 335,084.7 320,199.9 3334016
Growth & Margins (%)

12/25 12/ 26E 12/27E 12/28E
Total revenue growth 303 8.6 32 6.1
EPS growth 36.1 10.1 21 6.0
EBITDA margin 782 79.1 78.6 78.6
Op. profit margin 72.8 738 73.0 729
Pre-tax margin 72.6 736 728 728
Net margin 60.9 61.7 61.1 61.1
Price Performance
0388.HK (HKS) Hang Seng Index
560 32,000
520 30,000
480 28,000
440 26,000
400 24,000
360 22,000

Jul-25 Oct-25 Jan-26 Apr-26
3m 6m 12m

Absclute (5.2)% (3.8)% (7.31%
Rel. to the Hang Seng Index 0.9% 0.8% (8.5)%

Source: FactSet. Price as of 17 Jun 2026 close.

Income Statement (HK$ mn)

12/25 12/26E 12/27E 12/28E
Equity trading & clearing fees 12,2811 14,567.3 15,356.1 16,602.8
Derivatives trading fees 5,083.9 5,687.5 5,690.4 6,063.0
Depository services 1,503.0 1,627.5 1,763.9 1,901.7
Market data 1,171.0 1,247.8 1,297.8 1,349.7
Listing fees 1,789.0 2,075.9 2,216.5 2,302.2
Investment income (operating) 5416.0 4,462.4 4,082.1 4,107.3
Other revenue 73230 6,561.6 6,349.2 6,5685.8
Total revenue 29,161.0 31,667.6 32,6738 34,665.1
Compensation & benefits exp. (4,000.0) 4,320.5) 4,579.7) (4,854.5)
Technology & comm. exp. (955.0) (1,029.3) (1,091.1) (1,167.5)
Depreciation & amortization (1,568.0) (1,691.7) (1,827.0) (1,973.7)
Occupancy expense (149.0) (167.0) (161.7) (166.5)
Other costs = = = =
Total operating expense (6,365.0) 6,606.7) 6,996.1) (7,408.9)
Inv. inc. & other (non-op.) = = = -
Income/(loss) from associates - - - -
Profit/lloss) on disposals - - - -
Total other net (70.0) (55.4) (56.5) (57.6}
Pre-tax profit 21,158.0 23,3139 23,794.2 25,225.4
Provision for taxes 3321.0) 3677.2) (3,735.7) (3,960.4)
Tax rate (%) 16.7 168 15.7 15.7
Minarities, pref div & others - - - -
Net inc. (post-exceptionals) 17,754.0 19,552.8 19,972.1 21,176.1
GS netincome - - - -
GS EPS (HK$) == == == -
DPS (HK$) 12.62 13.92 1422 15.07
Div. payout ratio (%) 89.1 90.0 90.0 90.0
Wtd avg shares out. (asic) (mn} 1,264.0 1,264.3 1,264.3 1,264.3
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Balance Sheet (HK$ mn)

12/25 12/26E 12/27E 12/28E
Cash & cash equivalents 182,724.0 197,400.8 217,880.3 2225701
Restricted cash - - = =
Investments = s = -
Accounts receivable 67,958.0 88,592.0 88,692.0 88,692.0
Other current assets 296,539.0 323,565.9 336,501.4 339,463.7
Total current assets 547,221.0 609,558.7 642,973.8 650,625.8
Net PP&E 1,822.0 1,780.0 1,780.0 1,780.0
Intangible assets 30 30 30 30
Goodwill, net book value 19,938.0 20,145.0 20,145.0 20,145.0
Other long-term assets 11,791.0 12,7470 12,747.0 12,747.0
Total assets 580,775.0 644,233.7 677,648.8 685,300.8
Accounts payable 50,846.0 137,783.7 142,198.5 143,340.8
Income tax payable 2,2290 1,962.0 1,962.0 1.962.0
Short-term debt - - = =
Other current liabilities 466,800.0 439,998.5 466,284.2 471,930.6
Total current liabilities 518,875.0 579,744.2 610,444.7 617,2334
Deferred revenue = s = -
Long-term debt - - - =
Other long-term liabilities 31710 3,360.0 3,360.0 3,360.0
Total liabilities 522,046.0 583,104.2 613,804.7 620,593.4
Preferred shares = = s -
Total common equity 58,147.0 60,5275 63,2421 64,1055
Minority interest 582.0 602.0 602.0 602.0
Total shareholders' equity 58,729.0 61,1295 63,8441 64,7075
Total liabilities & equity 580,775.0 644,233.7 677,648.8 685,300.8

Source: Company data, Goldman Sachs Research estimates.
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and the potential revenue upsides from FICC segments. We reiterate our Buy rating, and
our TP of HK$540 implies 40% potential upside.

Offshore CGB futures a potential catalyst for greater foreign investor participation

18 June 2026

Foreign holdings of government bonds (including CGB, LGB, and PBB) have declined to
€.2% of outstanding bonds, down from 2018/2022 high of c.5%. This represents a
significant underweight for funds tracking the major global bond indices, including
Bloomberg Global Aggregate Index and FTSE World Government Bond Index, where
index weights for China stand at 11%/12%, respectively.

We believe this is driven by a combination of 1) unfavorable rate environment compared
to other matured markets in recent years, and 2) a lack of effective risk management
instruments and limited market access to foreign investors, with interest rate swaps (IRS,
including offshore non-deliverable IRS and IRS through Swap Connect) serving as the
primary hedging tool available to offshore participants.

At end-April, the CSRC granted QFII/RQFII investors access to onshore government bond
futures. Even so, we expect foreign investors to prefer offshore CGB futures, if launched,
given lower operational friction. Onshore usage can be practically constrained by the
need to maintain and manage onshore bond holdings for hedging, delivery, and basis
management purposes. This is evident in the activities in the IRS market, where the BIS
Triennial Survey in 2025 showed that onshore and offshore CNY IRS recorded similar
ADT, despite a much smaller market in HK.

For foreign investors, CGB futures provides better risk hedging, as it more directly maps
the government bond yield curve, vs. benchmark rates (i.e. FRO07) for IRS, mitigating
swap spread risk and enhancing hedging effectiveness. Furthermore, the
exchange-traded nature of futures ensures narrower bid-ask spreads and higher capital
efficiency, as the initial margin requirements are generally lower than those of OTC
(over-the-counter) derivatives.
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Exhibit 1: c.2% of overall government bonds are held by
foreign institutions...
Foreign holding (%)

= Foreign holding in CGB w— Foreign holding in government bond*

Foreign holding in overall market
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*Including central government bond (CGB), local government bond (LGB) and
policy bank bond (PBB).

Source: CEIC

Exhibit 3: The gap in total bonds outstanding is even larger
vs. other matured markets
Foreign holdings as % of total bonds outstanding

m Foreign holding as % of bond outstanding

60% 57%

54%
51%
50%
E 45%
39%
%
40% 35%
30% 27%
20%
14%
10%
2%
0% -
France Germany United Australia Canada Italy United Japan China
Kingdom States
As of 3Q25
Source: BIS
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Exhibit 2: ...which is low vs. Asian peers
Foreign holdings as a % of total augmented government bonds
outstanding (%)

m Foreign holding % as of total augmented government bond outstanding
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Total augmented government bond includes treasury bond and government
agency bonds.

Source: US Department of The Treasury, FSS, KOFIA, Bank Negara Malaysia,
Bank Indonesia, BOJ, Bank of Thailand, CEIC

Exhibit 4: Foreign investor holdings are well below index
weights
Index weight by country and foreign holdings %
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Source: Bloomberg, FTSE, BIS, Wind, ADB
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Exhibit 5: The decline in foreign holdings was partly driven
by unfavorable yield movements
Foreign holdings (%) vs. yield gap (%)

= Foreign holding in overall market s China 10Y vs. US 10Y yield (%, RHS)
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Source: Datastream, CEIC
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Exhibit 6: We believe a lack of risk management tools has
also been a key bottleneck, evident in the high turnover in
offshore IRS

Derivatives ADT (US$bn)

US$br -
15300 m Onshore  m Offshore

60.0

40.0
30.0
20.0

10.0

CNYIRS CGB futures

Based on BIS data released in Apr 2025.

Source: BIS, CFFEX

Exhibit 7: Instruments and hedging tools accessible to foreign investors

Product CIBM Direct Access Bond Connect QFII/RQFII
Interbank-traded Cash Bonds v v v
Exchange-traded Cash Bonds v X v
Bond Lending v X v
Bond Forwards N X v
Bond Repos v v v
Forward Rate Arrangement (FRA) v X v
Onshore IRS v X v
Offshore IRS (NDIRS) v N v
Onshore CGB futures (access granted Apr 2026) X X v
Offshore CGB futures (final stage of preparation) v v v
Onshore FX derivatives v v v
Offshore FX derivatives v v v

Source: PBOC, SAFE, CSRC

18 June 2026
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Exhibit 8: Government bond futures usually come with higher liquidity and capital efficiency, together with lower

counterparty risk

Product type Government bond futures Interest rate swap (IRS)
Capital efficiency: Futures require a relatively low initial margin (IM
i ¥ . 2 ) B . g ( ) Precision and customization: IRS can be tailored to match specific
compared to the notional exposure; margin requirements are typically ) . .
5 maturity dates, payment frequencies and notional amounts;
lower than those in the swap market;
Advantages

Higher liquidity: As exchange-traded products, futures benefit from
centralized order books and higher trading volumes, typically resulting
innarrower bid-ask spreads and lower counterparty risk compared to
the OTC swap market;

No rollover risk: Swaps can be entered for the exact duration of the
underlying exposure, removing the need for quarterly rolls and thus
eliminating additional rollover cost;

Basis Risk: As futures contracts track a basket of deliverable
securities, the Cheapest-to-Deliver (CTD) bond may shift alongside
interest rate fluctuations, potentially decoupling the hedge from the
specific underlying exposure;

Higher cost & liquidity constraints in long tenors: Bid-ask spread in
swap market is generally wider than futures market, and liquidity drops
significantly for tenors beyond 5 years in domestic market, resulting in
high cost and lower effectiveness in long tenor position hedging;

Disadvantages s : :
Less flexibility: Future contracts have fixed expiry dates and

standardized notionals, leaving less room for customization;

Swap spread risk: The effectiveness of IRS hedge for government bond
exposure could be lower than futures, as CGB yields and IRS
benchmark rates do not always move in tandem;

Rolling costs: A longer-term hedge requires position rollovers every
quarter, leading to higher transaction costs and exposure to potential
roll spread volatility;

Counterparty risk: As OTC-traded instruments, IRS entail bilateral
credit exposure

Source: Goldman Sachs Global Investment Research

Exhibit 9: Longer-dated CGB futures provide a better hedge for long-end CGBs

Correlation Correlation  Correlation
1.0 1.0 10
1 year rolling correlation with daily changes of 10y CGB vyield

1 year rolling correlation with daily changes of

Correlation

1.0

30y CGB yield
08 08 0.8 08
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—IRS: 5 \ A —IRS: 5
. A NDIRS: 5y
0.2 NOIRS: 5¥ 0202 f 0.2
CGB futures: 10y
—— CGB futures: 10y —— CGB futures: 30y
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Source: Goldman Sachs FICC and Equities, CEIC, Goldman Sachs Global Investment Research
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Potential revenue upside, as well as diversification benefits

Hong Kong Exchanges (0388.HK)

Based on 2025 data, we estimate that an increase in foreign investor participation to
10% (from 2%) and an increase in derivatives market penetration to 10% (from c.1%,
measured by open interest divided by bonds outstanding), would translate to
US$460mn/HK$3.6bn revenue upside, equivalent to 12% of HKEX FY25 revenue.

We cross-check our revenue estimate by comparing the market depth of interest rate
derivatives with FX derivatives, measured by interest rate derivatives turnover divided by
FX turnover. Our assumptions above imply an increase in interest rate derivatives trading
activities (relative to FX turnover) to 1.0X (vs. 0.2X currently), assuming an offshore
market share of 20% similar to the current offshore share in the overall interest rate
derivatives market in China. This compares to 0.4X for Japan and 2.3X for US market.

Additional upsides could come from a further increase in foreign investor participation,
more intensified market trading patterns, and/or enhanced offshore presence in the

interest rate derivatives market.

For HKEX, revenue predominantly comes from the equities market (45% in FY25), with
less than 20% contribution from derivatives trading (including both HK and LME) in
recent years. We believe this is a reflection of the early development stage of the FIC
derivatives market in China. As a result, the development of an offshore rate derivatives
market should lead to an improvement in revenue mix, vs. its regional/global peers.

Exhibit 10: Our analysis suggests a US$0.46bn revenue upside, or c.12% of FY25 revenue for HKEX

US$bn unless otherwise stated
On-exchange IRD turnover
GDP
Gov bond outstanding

Gov bond/ GDP (%)

Foreign ownership in gov bonds
Foreign ownership (%)

Open interest
Ol/ bond outstanding (%)
Turnover velocity (x)

IRD turnover
IRD ADT
IRD turnover / bond o/s (%)

Commission rate (bps)
Commission fee

Margin balance
Margin balance / Ol (%)
Spread earned (%)
Potential interest income

Total revenue upside
Total revenue upside (HK$ bn)
As a % of FY25 revenue

2025

Global ex. US

30,767 87,408
37,576 68,706
122% 79%
48,928 51,553
130.2% 75.0%
50.5% 18.0x
2,472,735 930,526
10,303 3,877
6803% 1434%

Revenue upside from exchange-traded products

2025
Japan

4,435
8,654
195%

215
2.5%
47.8x

10,284
43
124%

2025
Korea

1,872
932
50%

62
6.7%
100.6x

6,252
26
705%

2025 2025
China Scenario

19,626 ! 19,626 !
17,219 ! 17,219 I
88% | 88% |
390 ! 1,722 :
2.3% : 10.0% :
Onshore & offshore i Offshore i
114 i 172 i
0.7% i 10.0% i
121.6x : 125.0% ;
13,876 i 21,524 i
58 i 0 i
86% i 1250% i
i i

I 0.20 I

I 0.43 I

! 3.0 !

| 1.8% |

| 1.0% |

| 0.03 1

k 0.46 ]

! 3.59 ]

! 12% '

Source: IMF, IIF, Federal Reserve, BOJ, BOK, CEIC, Goldman Sachs Global Investment Research

18 June 2026
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Exhibit 11: Revenue upside sensitivity analysis (US$bn)

Foreign ownership (%)
8.0% 10.0% 12.0%

14.0% 16.0% 18.0%

2.0%

4.0%

6.0%

ol/ 8.0%
bond o/s 10.0%
(%) 12.0%
14.0%

16.0%

18.0%

Source: Goldman Sachs Global Investment Research

Exhibit 12: We cross check by comparing the market depth of FX and IRD, and this leads to a similar upside of US$450mn

US$bn unless otherwise stated

IRD & FXADT 3 1
GDP 30,767 4,435 19,626 I 19,626 I
FX turnover / GDP ratio (%) 47.6x 57.2x 7.0x | 7.0x |
FX derivatives ADT 6,100 1,058 576 ! 576 !
oTC 5,901 1,035 540 I 559 I
Exchange-traded 199 22 36 ! 17 !
Exchange-traded (%) 3% 2% 6% | 3% |
IRD ADT 14,077 441 105 : 576 :
oTC 2,436 411 59 . 177 .
Exchange-traded 11,641 30 46 ! 399 !
Exchange-traded (%) 83% 7% 44% I 69% I
IRD / FX (x) 2.3x 0.4x 0.2x : 1.0x :
OTC (x) 0.4x 0.4x 0.1x I 0.3x I
Exchange-traded (x) 58.5x 1.3x 1.3x i 23.3x i
Offshore IRD share | |
IRD ADT 25 i 153 i
oTC 25 I 74 I
Exchange-traded 0 i 80 i
Offshore share (%) 23% | 27% |
OTC (%) 42% i 42% i
Exchange-traded (%) 0% i 20% i
Revenue upside from exchange-traded products i i
Commission fee | 0.38 |
Interestincome i 0.07 i
Total revenue upside | ..... 0 '15. — _.i

BIS data is on net-net basis; Actual data based on Apr 2025 Triennial Survey.

Source: BIS, IMF, Goldman Sachs Global Investment Research

18 June 2026 8
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Exhibit 13: Revenue upside sensitivity analysis (US$bn)

Offshore share in exchange-traded products (%)

10.0% 12.5% 15.0% 17.5% 20.0% 22.5% 25.0% 27.5% 30.0%
0.11 0.13 0.16 0.18 0.20 0.22 0.25 0.27
0.15 0.19 0.22 0.25 0.28 0.31 0.34 0.37
0.20 0.24 0.28 0.31 0.35 0.39 0.43 0.47
0.24 0.29 0.33 0.38 0.43 0.48 0.53 0.57
0.28 0.34 0.39 0.45 0.51 0.56 0.62 0.67
0.32 0.39 0.45 0.52 0.58 0.65 0.71 0.78
0.37 0.44 0.51 0.58 0.66 0.73 0.80 0.88
0.41 0.49 0.57 0.65 0.73 0.82 0.90 0.98
0.45 0.54 0.63 0.72 0.81 0.90 0.99 1.08

IRD / FX

turnover

Source: Goldman Sachs Global Investment Research

Exhibit 14: HKEX’s revenue is heavily reliant on cash equity

Revenue mix %, FY25

m Cash equity trading & clearing m Derivatives trading & clearing m Listing and issuer services ®Treasury / Investment mData/Info services = Tech services / Others

BSE 73 1" 3 K
NSE 61 :[ 2 K 19
01 . L
oo I s 2
2 2
HKEX 43 17 6 13
0 10 20 30 40 50 60 70 80 90 100

Source: Various exchanges, HKEX

18 June 2026 9
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More policy supports likely down the line

According to speech made by Wu Qing (Chairman of the CSRC) at the Lujiazui Forum
2026, the initial launch of offshore CGB futures will be of 5-year duration. We expect
modest reaction from foreign investors, as we believe the key is to have
long-duration products. This was evident in the development of the onshore CGB
futures market, which has seen a shift in trading and liquidity towards long-duration
instruments, since the introduction of 10Y/30Y productsin 2015/2023. Thisis a
reflection of 1) 10Y government bond yield as an anchor rate for financial instrument
pricing, and 2) 30Y futures as a favored instrument to gain convexity and leverage. In
comparison, trading activities of shorter tenor (i.e. 2Y and 5Y) competes with the liquid
front-end of the IRS market, which links directly to funding rate expectations.

Structurally, we believe investors should view the development through the prism
of RMB internationalization, which our GS economics team think is likely to proceed
through gradual onshore opening and deeper offshore RMB markets, which could
include a liquid offshore RMB bond yield curve, a larger dim sum bond market, and a
potential HK commodity ecosystem with more RMB-denominated products.

We draw similarities with the development of the stock connect program and the
offshore FX derivatives market, which involved multiple policy supports following the
initial launch. From this perspective, we believe the launch of offshore CGB futures is
only the beginning of the process. Over time, we expect market access to be
broadened as the onshore regulator becomes more comfortable with offshore pricing.
For HKEX, we believe the process offers significant potential to increase its FICC segment
revenue and profit contribution.

Exhibit 15: 30Y/10Y CGB futures account for 39%/28% of Exhibit 16: ...partly explained by heavier trading activities
total trading volume in 2025... on short-tenor IRS
Onshore CGB futures trading volume by tenor (%) Onshore CNY IRS (FRO07) turnover by tenor, 2025

m5y 10¥ 2 30¥ w1y 1¥ 2y 5Y m Others

% 100% —r e e e
~ w5 EEEEER
80%

70%

9%
81% 60%
83% 66% 65% G51%

27%
71% 42% 500

a0% 43% i
%

*As of Apr 2026. *As of Apr 2026.

Source: CFFEX Source: National Interbank Funding Center

18 June 2026 10
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Exhibit 17: China’s augmented government bonds
outstanding have grown by double digits in recent years
Augmented government bonds outstanding (Rmb tn)

Augmented government bond (Rmb tn. LHS)

— 0y (%, RHS)

140 25%
21%
120
20%
100
20 15%
e0 10%
40
5%
20
] 0%

2018 2020 2021 2022 2023 2024 2025

Total augmented government bonds include CGB, LGB and PBB.

Source: CEIC

Exhibit 18: RMB international use has improved, but still
trails China’s global GDP and trade shares

Percent Percent
25 25
= Share in GDP

Share in global trade
20 | =—Share in international asset/liability 20
= Share of RMB in international payment
e Share of RMB in reserve assets

B === Share of RMB-denominated debt in international debt Lo
10 10
5 5

==

0 0
80 82 84 86 88 90 92 94 96 98 00 02 04 06 08 10 12 14 16 18 20 22 24

Source: BIS, Lane & Milesi-Ferretti (2018), Haver Analytics, Wind, Goldman
Sachs Global Investment Research

Exhibit 19: The growth of the stock connect program has
been accompanied by continued policy supports
Northbound and Southbound ADT (HK$bn)

e Northbound ADT (HK$bn) Southbound ADT (HK$bn)
120

Expansion of eligible stacks;
HKD-RMB dual counter model

100

ETF l
80 inclusion

}

60
Quadrupled d
aily quota
40 Shenzhen-HK stock
connectlaunch

L oEE

2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025

Source: Company data
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Exhibit 20: Over time, we see potential for offshore CGB
futures to outgrow the domestic market

Average daily turnover of RMB FX & interest rate derivatives
market (US$bn)

usgon m Onshore Offshore

250
200

150

100
50 I
,

CNY IRS CGB futures FX swap FX futures
(against USD}) (against USD)

Based on BIS data released in Apr 2025,

Source: BIS, CFFEX
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Attractive risk/reward as strong equities story intact

YTD, we highlight that the core equities story remains intact, evident in strong trading
and listing activities.

The number of companies in the listing pipeline has increased to 494 as of May
2026, vs. 316 at the end of Dec 2025. The overall structure of the pipeline is more
skewed towards tech-related companies, accounting for 37% of total disclosed
companies.

In the first 5 months of the year, 61 companies have listed on HKEX, raising
HK$167bn in total, representing c.60% of FY25 funds raised. Share price
performance of newly listed companies has been strong (+68% on average, as of Jun
10).

Market turnover has increased further to HK$292bn in the first 5 months of 2026,
+39% yoy and is 17% above the FY25 average level. Into June, cash equity ADT has
now climbed to HK$311bn (+6% mom).

We have updated our earnings growth tracker for the Top 150 traded companies, a
cohort that accounts for 67% of total market capitalization and turnover. Trading
activity has become heavily concentrated in technology-related firms, representing
40% of the sample’s total turnover, compared to their 24% share of sample market
cap.

On valuation, we believe the current valuation is not demanding, as HKEX is trading at
25X FY27E P/E, below mid-cycle P/E of 34X.

Exhibit 21: The number of companies in the listing pipeline Exhibit 22: New applicants supply sustaining with 12mma
has increased to 494 in May 2026 average of 52
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Note: Data based on HKSE mainboard.

As of May 2026.

Note: Data based on HKSE mainboard.

As of May 2026.

Source: Company data

18 June 2026

Source: Company data
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Exhibit 23: Pace of new listings is stable at teens level in Exhibit 24: Tech-related companies account for 37% of
the recent 3 months the disclosed listing pipeline
New listings = == LT avg — | 2MiMa
30 -
25 = Tech
20 +
Healthcare
15
10
= Consumer
5
g ' —————— A : = Others
s@ﬁa.@.@@(ﬁ»\b»@»@ S B P P b P
B R T R Y
Note: Data based on HKSE mainboard.
As of May 2026. As of Jun 2026.
Source: Company data Source: Wind
Exhibit 25: 5M26 funds raised through IPO represents Exhibit 26: Funds raised through IPO is positively
€.60% of FY25 level correlated with HK market ADT

Funds raised through IPO (US$bn)

e 12mma of ADT (HK$bn, LHS) =====12mma of IPO funds raised (HK$bn, RHS)
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Source: WFE
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Exhibit 27: Share price has not yet reflected the pickup in
ADT in recent weeks

= HKEX share price (HK$, LHS) ——20dma adjusted cash equity ADT (HK$bn, RHS)
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Source: Bloomberg

Exhibit 29: HKEX share price has a positive correlation
with HK listed companies’ earnings growth outlook

Top 150 cos net profit consensus vs. 388.HK Px
30% == NTM net profit yoy chg Stock px (RHS)
o
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As of May 2026

Source: Datastream, Data compiled by Goldman Sachs Global Investment
Research

Exhibit 31: HKEX’s P/E premium to the HSI is ~133% (vs.
past 10yr avg at ~193%)

HKEX vs HSI 12MF P/E premium = Since 2017
260%
Avg. since 2017:
240% 193%
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140%

Source: Datastream, Bloomberg
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Exhibit 28: Market turnover has been more concentrated
in tech-related names

Top 150 HK listed companies breakdown
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Source: Datastream, Data compiled by Goldman Sachs Global Investment
Research

Exhibit 30: We believe the current valuation is not
demanding as HKEX is trading below mid-cycle P/E

Fwd P/E (X)
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Source: Datastream, Company data, Goldman Sachs Global Investment
Research

Exhibit 32: HKEX’s P/E premium to transactional peers
exchanges is close to the historical low-end

e HKEX vs 4 peers exchanges 12m fwd PE premium
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Peers include CME, Euronext, SGX, JPX.

Source: Datastream, Bloomberg

14



Goldman Sachs

Hong Kong Exchanges (0388.HK)

Exhibit 33: HKEX financials summary

HKEx Summary sheet
Price  HK$540.0

Summary sheet Growth (yoy) CAGR __CAGR
HK$mn, unless otherwis 2019 2020 2021 2022 2023 2024 2025 2026E  2027E 2028E 2029E 2017 2018 2019 2020 2021 2022 2023 2024 2025 2026E 2027E 2028E 2029E 24-29E
Key earnings di
Cash equity ADT (incl. DW/CBBC, HKSbn)
Total (excl SB) 82 118 148 110 90 108 191 209 215 229 243 29% 22% -19% 44% 25% -26% -18% 21% 76% 9% 3% 6% 6% 5% 17%
Total (incl SB) 87 129 167 125 105 132 250 279 295 316 338 32% 22% -19% 49% 29% -25% -16% 26% 90% 12% 6% 1% 7% % 21%
SB (gross buy+sall] 101 222 360 294 296 456 1166 139.3 1507 1757 1897  170% 25% -12% 120% 71% -23% 1% 54% 156% 19% 15% 10% 8% 84%  33%
NE (gross buy+sell) 436 961 1348 1136 1241 1706 2455 3367 3627 4000 4469  191% 97% 109% 120% 40% -16% 9%  38% 44% 37% 8% 0% 12%  70%  21%
_Derivatives DDAV { 000 contracts) -
HKExF&0 1069 1138 1,185 1,303 1,364 1,560 1670 1720 1864 2019 2170  14% 38% -11% 6% 4% 10% 5% 4% 7% 4% 8% 8% T% 10% %
LME. 618 573 550 507 562 665 717 831 834 864 89 1% 2% 1% 7% 2% 9% 11% 18% 8% 16% 0% 4% 4% 0% 6%
Blended i yield 162% 1.16% 0.63% 060% 208% 232% 239% 147% 1.15% 1.16% 1.16% 4% 13%
Summary P&L (HK$mn)
Total revenue 16,311 19,190 20,950 18,456 20,516 22,374 29161 31,668 32,674 34,665 36737  19% 20% 3% 18% 9% -12% 11% 9% 30% 9% 3% 6% 6% 9% 10%
Trading fees and trading tariff 5592 6959 7931 6,837 6,081 7,189 10,333 118056 12,366 13,224 14,108 10%  31%  -12%  24%  14%  -14% -11%  18%  44%  14% 6% 7% % % 14%
Cash 1,878 3278 4,369 3,246 2622 3,278 5048 7,035 7477 B002 8553  24% 21% 12% 75% 33% 26% 19% 25% 81% 18% 6% 7% 7% 7% 21%
Cash equity Connect 283 611 910 760 747 890 1,634 2107 2,336 2573 2830  176% 61% 52% 116% 49% 16% 2% 19% 84% 20% 11% 0% 10%  69%  26%
Equity and Financial Derivatives 2678 2502 2490 2614 2393 2490 2623 2898 3,032 3207 3560  11% 59% -14% 3% 4% 5% B% 4% 13% 3% 5% 9% 8% 7% 7%
Commodities 1,036 1089 1,072 977 1066 1412 1562 1,872 1,857 1,925 1995 0% A% 3% 5% 2% 9% 9% 32% 1% 20% 1% 4% 4% 4% 7%
Stock Exchange listing fees 1633 1899 2185 1,815 1,523 1484 1789 2076 2216 20302 2304  22% 29% 5% 16% 15% -12% -20% -3% 21% 16% 7% 4% 0% 3% 9%
Clearing and settlement fees 3,160 4355 5214 4335 3885 4717 7,042 6,350 8681 9,331 10038 4% 22% 4% 38% 20% -17% -10% 21% 49% 19% 4% 7%  B% 9% 16%
Cash 2652 3846 4726 3891 3398 4085 6333 7532 7879 8500 9176  21% 20% -4% 45% 23% -18% -13% 20% 55% 19% 5% 8%  B% 8% 18%
Cash equity Cannect 332 721 1,003 828 676 1,254 2,163 2869 3,154 3,476 3,840 181% 66% 62% 117% 39% -17% 6% 43% 73% 33% 10% 10% 0%  72%  25%
Commodities 508 507 488 444 487 632 709 6156 802 831 862 T% 5% 2% 0% A% 9% 10% 30% 12% 15% 2% 4% 4% 3% 6%
Depositary, custody and nominse. 1052 1264 1543 1,260 1,276 1,146 1503 1627 1764 1,902 2,014 4% 0% 7% 20% 22% -1B% 1% -10% 31% B%  B% 8% 6% 5% 12%
Market data fees 919 953 1,034 1081 1,098 1,086 1,171 1,248 1,208 1,350 1,404 5% 5% 2% 4% 8% 5% 2% 1% 8% 1% 4% 4% 4% A% 5%
Other revenus 1,209 1,405 1564 1506 1,582 1724 1,907 2099 2267 2448 2644 12% 9% 17%  16% 1% 4% 5% 9% 1% 10% 8% 8% B% B% 9%
Invesiment income and olher income 2,746 2,355 1,479 1522 5071 50286 5416 4462 4082 4,107 4224  124% 1% 70% -14% -37% 3% 233% 1% B% -18% 9% 1% 3% 2% 3%
Operating expenses 4,048 4543 4,681 5271 5688 6,093 6,365 6,607 6,996 7409 7,844 3% 15% 2% 12% 3% 13% 8% T% 4% 4% 6% 8% 6% % 5%
EBITDA 12,263 14,641 16,269 13,185 148286 16,281 22796 25061 25678 27,256 26,894  25% 22% 4%  19% 11% -19% 12% 10% 40% 10% 2% 6% 6% 9% 12%
Pretax profil 10951 13332 14841 11650 13332 14853 21158 23,314 23,794 25225 26704 27% 26% 1% 22% 1% -21% 14% 11% 42% 10% 2% 6% 6% 9% 12%
Attributable profit 9,391 11,505 12,535 10,078 11,862 13,050 17,754 19,553 19,072 21,176 22420  28% 26% 1% 23% 9% -20% 18% 10% 36% 10% 2% 6% 6% 0% 1%
Profit ex invmt income 6,645 9,150 11,056 8556 6,791 8022 12338 15090 15890 17,069 18,195  15% 33% -14% 38% 21% -23% -21% 18% 54% 22% 5% 7% 7% 6% 18%
Basic EPS (HKS) 749 910 981 796 937 1032 1405 1547 1580 1675 17.73  27% 24% 0% 22% 9% -20% 18% 10% 36% 10% 2% 6% 6% 9% 1%
DFS (HKS) 671 815 887 714 841 926 1252 1392 1422 1507 1596  28% 24% 0% 22% 9% -20% 18% 10% 35% 11% 2% 6% 6% 9% 1%
Key metrics
Cost income (incl. depreciation) 31%  30% 29%  36%  35% 33% 27%  26% 27%  27%  27%
EBITDA margin 75%  76%  78% 1%  72%  73%  78%  79% 79% 79%  79%
Operating margin 69% 0%  7T1%  B4%  65%  B7% 7% T4% 73% 73% 3%
NPAT margin 58% 60%  B0%  55%  58%  5B% 61%  62% B1%  61% 61%
ROE 22%  25%  25%  20%  23%  26%  a2%  32%  32%  4a%  33%
Valuation
PIE SIX 42X 38X 48X 41X 37X 27X 25X 24X 23X 23X
PEG 08X 25X 113X 38X 37X
PIE (excl. i income) 39X 32X 31X 28X 27X
PEG (excl. investment income) 05X 11X 46X 31X 33X
PB 153X 140X 138X 137X 132X 128X 120X 114X 111X 106X 9.9X
Dividend yield, % 12 15 16 1.3 16 17 23 26 26 28 30

Source: Datastream, Company data, Goldman Sachs Global Investment Research

18 June 2026

Price Target, Risks and Methodology - Hong Kong Exchanges

We are Buy rated on HKEX. Our 12-m target price of HK$540 is based on a 3-stage DDM
method, implying 34X 2027E P/E. Downside risks include: 1) Higher competition with
onshore capital markets for business; 2) Lower velocity in the cash market; 3) Fee
pressure from reduced fees onshore in China; and 4) a sustained deflationary
environment in China.
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GS Factor Profile

The Goldman Sachs Factor Profile provides investment context for a stock by comparing key attributes to the market (i.e. our universe of rated stocks)
and its sector peers. The four key attributes depicted are: Growth, Financial Returns, Multiple (e.g. valuation) and Integrated (a composite of Growth,
Financial Returns and Multiple). Growth, Financial Returns and Multiple are calculated by using normalized ranks for specific metrics for each stock. The
normalized ranks for the metrics are then averaged and converted into percentiles for the relevant attribute. 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 based on a stock’s forward-looking sales growth, EBITDA growth and EPS growth (for financial stocks, only EPS and sales growth), with a
higher percentile indicating a higher growth company. Financial Returns is based on a stock’s forward-looking ROE, ROCE and CROCI (for financial
stocks, only ROE), with a higher percentile indicating a company with higher financial returns. Multiple is based on a stock’s forward-looking P/E, P/B,
price/dividend (P/D), EV/EBITDA, EV/FCF and EV/Debt Adjusted Cash Flow (DACF) (for financial stocks, only P/E, P/B and P/D), with a higher percentile
indicating a stock trading at a higher multiple. The Integrated percentile is calculated as the average of the Growth percentile, Financial Returns
percentile and (100% - Multiple percentile).

Financial Returns and Multiple use the Goldman Sachs analyst forecasts at the fiscal year-end at least three quarters in the future. Growth uses inputs
for the fiscal year at least seven quarters in the future compared with the year at least three quarters in the future (on a per-share basis for all metrics).

For a more detailed description of how we calculate the GS Factor Profile, please contact your GS representative.

M&A Rank

Across our global coverage, we examine stocks using an M&A framework, considering both qualitative factors and quantitative factors (which may vary
across sectors and regions) to incorporate the potential that certain companies could be acquired. We then assign a M&A rank as a means of scoring
companies under our rated coverage from 1 to 3, with 1 representing high (30%-50%) probability of the company becoming an acquisition target, 2
representing medium (15%-30%) probability and 3 representing low (0%-15%) probability. For companies ranked 1 or 2, in line with our standard
departmental guidelines we incorporate an M&A component into our target price. M&A rank of 3 is considered immaterial and therefore does not
factor into our price target, and may or may not be discussed in research.

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
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Distribution of ratings/investment banking relationships
Goldman Sachs Investment Research global Equity coverage universe
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Global 50% 34% 16% 65% 60% 45%

As of April 1, 2026, Goldman Sachs Global Investment Research had investment ratings on 3,074 equity securities. Goldman Sachs assigns stocks as
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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 the FINRA Rules. See ‘Ratings, Coverage universe and related definitions’ below. The Investment Banking
Relationships chart reflects the percentage of subject companies within each rating category for whom Goldman Sachs has provided investment

banking services within the previous twelve months.

Price target and rating history chart(s)
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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 financial markets.

Target price history table(s)
Hong Kong Exchanges (0388.HK)
Date of report Target price (HK$) Closing price (HK$)

29-Apr-26
15-Apr-26
12-Jan-26

11-Dec-25
05-Nov-25
18-Sep-25
01-Sep-25
20-Aug-25
28-Jul-25

08-Jul-25

30-May-25
09-May-25
30-Apr-25
10-Apr-25
27-Feb-25
17-Feb-25
23-Oct-24
10-Oct-24
27-Sep-24
13-Sep-24
21-Aug-24
24-May-24
14-May-24
24-Apr-24
10-Apr-24
29-Feb-24
08-Jan-24
13-Dec-23
13-Nov-23
20-Oct-23
11-Oct-23
16-Aug-23

540.00
528.00
546.00
550.00
562.00
544.00
524.00
509.00
500.00
450.00
455.00
398.00
386.00
378.00
431.00
410.00
395.00
397.00
318.00
306.00
320.00
345.00
341.00
330.00
325.00
322.00
334.00
351.00
361.00
365.00
368.00
380.00

419.80
414.00
426.20
400.80
423.60
444.00
454.00
441.20
449,40
417.40
395.80
372.40
340.80
306.80
365.00
340.80
314.80
334.20
308.60
224.00
228.60
274.00
284.40
239.00
234.60
242.80
247.80
247.20
285.60
285.20
292.00
299.60

Price targets shown in table(s) are unadjusted for corporate actions.
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unless otherwise agreed by Goldman Sachs. 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. New Zealand: Goldman Sachs New Zealand Limited and its affiliates are neither “registered banks” nor
“deposit takers” (as defined in the Reserve Bank of New Zealand Act 1989) in New Zealand. This research, and any access to it, is intended for
“wholesale clients” (as defined in the Financial Advisers Act 2008) unless otherwise agreed by Goldman Sachs. A copy of certain Goldman Sachs
Australia and New Zealand disclosure of interests is available at: https://www.goldmansachs.com/disclosures/australia-new-zealand/index.html.
Russia: Research reports distributed in the Russian Federation are not advertising as defined in the Russian legislation, but are information and analysis
not having product promotion as their main purpose and do not provide appraisal within the meaning of the Russian legislation on appraisal activity.
Research reports do not constitute a personalized investment recommendation as defined in Russian laws and regulations, are not addressed to a
specific client, and are prepared without analyzing the financial circumstances, investment profiles or risk profiles of clients. Goldman Sachs assumes no
responsibility for any investment decisions that may be taken by a client or any other person based on this research report. Singapore: Goldman Sachs
(Singapore) Pte. (Company Number: 198602165W), which is regulated by the Monetary Authority of Singapore, accepts legal responsibility for this
research, and should be contacted with respect to any matters arising from, or in connection with, this research. Taiwan: This material is for reference
only and must not be reprinted without permission. Investors should carefully consider their own investment risk. Investment results are the
responsibility of the individual investor. United Kingdom: Persons who would be categorized as retail clients in the United Kingdom, as such term is
defined in the rules of the Financial Conduct Authority, should read this research in conjunction with prior Geldman 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 and United Kingdom: Disclosure information in relation to Article 6 (2) of the European Commission Delegated Regulation (EU)
(2016/958) supplementing Regulation (EU) No 596/2014 of the European Parliament and of the Council (including as that Delegated Regulation is
implemented into United Kingdom domestic law and regulation following the United Kingdom’s departure from the European Union and the European
Economic Area) with regard to regulatory technical standards for the technical arrangements for objective presentation of investment
recommendations or other information recommending or suggesting an investment strategy and for disclosure of particular interests or indications of
conflicts of interest is available at https://www.gs.com/disclosures/europeanpolicy.html which states the European Policy for Managing Conflicts of
Interest in Connection with Investment Research.

Japan: Goldman Sachs Japan Co., Ltd. is a Financial Instrument Dealer registered with the Kanto Financial Bureau under registration number Kinsho 69,
and a member of Japan Securities Dealers Association, Financial Futures Assaciation of Japan Type Il Financial Instruments Firms Association, and
Investment Management Association of Japan. Sales and purchase of equities are subject to commission pre-determined with clients plus consumption
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tax. 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.

Ratings, coverage universe 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 total return potential relative to its coverage universe. Any stock not assigned as a Buy or a Sell on an
Investment List with an active rating (i.e., a stock that is not Rating Suspended, Not Rated, Early-Stage Biotech, Coverage Suspended or Not Covered), is
deemed Neutral. Each region manages Regional Conviction Lists, which are selected from Buy rated stocks on the respective region’s Investment Lists
and represent investment recommendations focused on the size of the total return potential and/or the likelihood of the realization of the return across
their respective areas of coverage. The addition or removal of stocks from such Conviction Lists are managed by the Investment Review Committee or
other designated committee in each respective region and do not represent a change in the analysts’ investment rating for such stocks.

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

Coverage Universe: A list of all stocks in each coverage universe is available by primary analyst, stock and coverage universe at

https://www.gs.com/research/hedge.html.

Not Rated (NR). The investment rating, target price and earnings estimates (where relevant) are removed pursuant to Goldman Sachs policy when
Goldman Sachs is acting in an advisory capacity in a merger or in a strategic transaction involving this company, when there are legal, regulatory or
policy constraints due to Goldman Sachs’ involvement in a transaction, and in certain other circumstances. Early-Stage Biotech (ES). An investment
rating and a target price are not assigned pursuant to Goldman Sachs policy when this company has neither a drug, treatment or medical device that
has passed a Phase Il clinical trial nor a license to distribute a post-Phase Il drug, treatment or medical device. Rating Suspended (RS). Goldman Sachs
Research has suspended the investment rating and price target for this stock, because there is not a sufficient fundamental basis for determining an
investment rating or target price. The previous investment rating and target price, 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.

Global product; distributing entities

Goldman Sachs Global Investment Research produces and distributes research products for clients of Goldman Sachs on a global basis. Analysts based
in Goldman Sachs offices around the world produce research on industries and companies, and research on macroeconomics, currencies, commodities
and portfolio strategy. This research is disseminated in Australia by Goldman Sachs Australia Pty Ltd (ABN 21 006 797 897); in Brazil by Goldman Sachs
do Brasil Corretora de Titulos e Valores Mobiliarios S.A.; Public Communication Channel Goldman Sachs Brazil: 0800 727 5764 and / or
contatogoldmanbrasil@gs.com. Available Weekdays (except holidays), from 9am to 6pm. Canal de Comunicagdo com o Plblico 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; in Canada
by Goldman Sachs & Co. LLC; 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., Ltd.; in the Republic of Korea by Goldman Sachs (Asia) L.L.C., Seoul Branch; in New Zealand by Goldman Sachs New Zealand
Limited; in Russia by OO0 Goldman Sachs; in Singapore by Goldman Sachs (Singapore) Pte. (Company Number: 198602165W); and in the United States
of America by Goldman Sachs & Co. LLC. Goldman Sachs International has approved this research in connection with its distribution in the United
Kingdom.

Goldman Sachs International (“GSI”), authorised by the Prudential Regulation Authority (“PRA”) and regulated by the Financial Conduct Authority
(“FCA”) and the PRA, has approved this research in connection with its distribution in the United Kingdom.

European Economic Area: Goldman Sachs Bank Europe SE (“GSBE”) is a credit institution incorporated in Germany and, within the Single Supervisory
Mechanism, subject to direct prudential supervision by the European Central Bank and in other respects supervised by German Federal Financial
Supervisory Authority (Bundesanstalt fiir Finanzdienstleistungsaufsicht, BaFin) and Deutsche Bundesbank and disseminates research within the
European Economic Area.

General disclosures

This research is for our clients only. Other than disclosures relating to Goldman Sachs, this research is based on current public information that we
consider reliable, but we do not represent it is accurate or complete, and it should not be relied on as such. The information, opinions, estimates and
forecasts contained herein are as of the date hereof and are subject to change without prior notification. We seek to update our research as
appropriate, but various regulations may prevent us from doing so. Other than certain industry reports published on a periodic basis, the large majority
of reports are published at irregular intervals as appropriate in the analyst’s judgment.

Goldman Sachs conducts a global full-service, integrated investment banking, investment management, and brokerage business. We have investment
banking and other business relationships with a substantial percentage of the companies covered by Global Investment Research. Goldman Sachs & Co.
LLC, the United States broker dealer, is a member of SIPC (https://www.sipc.org).

Our salespeople, traders, and other professionals may provide oral or written market commentary or trading strategies to our clients and principal
trading desks that reflect opinions that are contrary to the opinions expressed in this research. Our asset management area, principal trading desks and
investing businesses may make investment decisions that are inconsistent with the recommendations or views expressed in this research.

The analysts named in this report may have from time to time discussed with our clients, including Goldman Sachs salespersons and traders, or may
discuss in this report, trading strategies that reference catalysts or events that may have a near-term impact on the market price of the equity securities
discussed in this report, which impact may be directionally counter to the analyst’s published price target expectations for such stocks. Any such
trading strategies are distinct from and do not affect the analyst’s fundamental equity rating for such stocks, which rating reflects a stock’s return
potential relative to its coverage universe as described herein.

We and our affiliates, officers, directors, and employees will from time to time have long or short positions in, act as principal in, and buy or sell, the
securities or derivatives, if any, referred to in this research, unless otherwise prohibited by regulation or Goldman Sachs policy.

The views attributed to third party presenters at Goldman Sachs arranged conferences, including individuals from other parts of Goldman Sachs, do not
necessarily reflect those of Global Investment Research and are not an official view of Goldman Sachs.

Any third party referenced herein, including any salespeople, traders and other professionals or members of their household, may have positions in the
products mentioned that are inconsistent with the views expressed by analysts named in this report.

This research is not an offer to sell or the solicitation of an offer to buy any security in any jurisdiction where such an offer or solicitation would be illegal.
It does not constitute a personal recommendation or take into account the particular investment objectives, financial situations, or needs of individual
clients. Clients should consider whether any advice or recommendation in this research is suitable for their particular circumstances and, if appropriate,
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seek professional advice, including tax advice. The price and value of investments referred to in this research and the income from them may fluctuate.
Past performance is not a guide to future performance, future returns are not guaranteed, and a loss of original capital may occur. Fluctuations in
exchange rates could have adverse effects on the value or price of, or income derived from, certain investments.

Certain transactions, including those involving futures, options, and other derivatives, give rise to substantial risk and are not suitable for all investors.
Investors should review current options and futures disclosure documents which are available from Goldman Sachs sales representatives or at
https://www.theocc.com/about/publications/character-risks.jsp and https://www.goldmansachs.com/disclosures/cftc_fcm_disclosures. Transaction
costs may be significant in option strategies calling for multiple purchase and sales of options such as spreads. Supporting documentation will be
supplied upon request.

Differing Levels of Service provided by Global Investment Research: The level and types of services provided to you by Goldman Sachs Global
Investment Research may vary as compared to that provided to internal and other external clients of GS, depending on various factors including your
individual preferences as to the frequency and manner of receiving communication, your risk profile and investment focus and perspective (e.g.,
marketwide, sector specific, long term, short term), the size and scope of your overall client relationship with GS, and legal and regulatory constraints.
As an example, certain clients may request to receive notifications when research on specific securities is published, and certain clients may request
that specific data underlying analysts’ fundamental analysis available on our internal client websites be delivered to them electronically through data
feeds or otherwise. No change to an analyst’s fundamental research views (e.g., ratings, price targets, or material changes to earnings estimates for
equity securities), will be communicated to any client prior to inclusion of such information in a research report broadly disseminated through
electronic publication to our internal client websites or through other means, as necessary, to all clients who are entitled to receive such reports.

All research reports are disseminated and available to all clients simultaneously through electronic publication to our internal client websites. Not all
research content is redistributed to our clients or available to third-party aggregators, nor is Goldman Sachs responsible for the redistribution of our
research by third party aggregators. For research, models or other data related to one or more securities, markets or asset classes (including related
services) that may be available to you, please contact your GS representative or go to https://research.gs.com.

Disclosure information is also available at https://www.gs.com/research/hedge.html or from Research Compliance, 200 West Street, New York, NY
10282.

© 2026 Goldman Sachs.

You are permitted to store, display, analyze, modify, reformat, and print the information made available to you via this service only for your own use.
You may not resell or reverse engineer this information to calculate or develop any index for disclosure and/or marketing or create any other derivative
works or commercial product(s), data or offering(s) without the express written consent of Goldman Sachs. You are not permitted to publish, transmit,
or otherwise reproduce this information, in whole or in part, in any format to any third party without the express written consent of Goldman Sachs.
This foregoing restriction includes, without limitation, using, extracting, downloading or retrieving this information, in whole or in part, to train or
finetune a machine learning or artificial intelligence system, or to provide or reproduce this information, in whole or in part, as a prompt or input to any
such system.

18 June 2026 20



