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Foreign inflows w/w driven by Taiwan/Korea; MFs added China/India, trimmed Korea in May;

Leveraged ETFs in focus

Foreign (FII) flows / positioning

EM Asia ex-China markets saw Fll inflows of US$5.7bn
w/w, driven by Taiwan (+US$3.3bn) and Korea
(+US$1.7bn).

Non-Asia EMs saw buying of US$250mn wow, led by
Brazil (+US$200mn).

HK/China Connect, Domestic retail flows

Southbound saw outflows of -US$0.6bn w/w (Ytd:
+US$38bn).

Taiwan (-US$2.7bn) and Korea (-US$1.2bn) saw retail
selling this week. Ytd, Asian markets have seen US$41bn
retail inflows

Global Equity mutual fund flows

This report is intended for distribution to GS institutional clients only.

Global: Equity funds globally saw inflows of US$126bn
wow (vs. US$32bn inflows last week). In DM, US funds
saw net buying of US$119bn. Europe (-US$1.2bn) saw
selling and Japan (+US$1.2bn) saw buying w/w.

EM: GEM funds saw outflows of US$0.6bn wow. GEM

funds have seen about US$49bn of inflows YTD.

Focus: Prelim MF Allocation/Leveraged ETFs

Prelim MF Allocation: Based on prelim. May EPFR
data, EM funds are most OW Brazil/Mexico, and most
UW Taiwan. Over the past month, EM funds have raised
exposure the most in China and India, and trimmed
exposure in Korea and Brazil. Sectorally, last month,
investors lowered exposure in Korea Tech
Hardware/Semis, likely on the back of continued strong
gains, while rotating into Korea Industrials. In China,
investors rotated out of Industrials, into Banks.

Leveraged ETFs in KR/TW: As we highlighted earlier in
the week, the surge in leveraged ETF AUM, options
implied volatility, and margin balances in Korea and
Taiwan has created a structural environment in which
dealer gamma rebalancing mechanically amplifies daily
price moves (esp. in Korea). We recommend
maintaining core positions with derivative overlays to
manage near-term drawdown risk, with put spread
collars offering a cost-efficient hedge relative to
outright puts or put spreads.
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Goldman Sachs EM Weekly Fund Flows Monitor

Focus: Preliminary Mutual Fund Positioning (May 2026)

Exhibit 1: Based on preliminary EPFR data (~46% of total AUM reported), Asian Exhibit 2: EM funds are most OW Brazil /Mexico, and most UW Taiwan. Over the

funds are most OW China, Hong Kong, Singapore, and most UW Taiwan and past month, EM funds have raised exposure the most in China, and trimmed

India. In May, Asian funds raised exposure in China and Taiwan while trimming exposure in Korea

exposure in Korea (vs. benchmark)
Market OWIU\(l'iVnal;Bcatlon Market 1-mthchg  3-mth chg Market OWIU\(I:Ina;I:)cation Market 1-mthchg  3-mth chg
China 290 China W 100 WM 185 Brazil 300 China W 100 W 165
Hong Kong 185 Taiwan ’ 70 ’ 115 Mexico 70 India i 45 ’ 40
Singapore 170 India q 4 i 20 Hungary 35 Saudi Arabia 10 i 20
Indonesia 80 Malaysia i 10 i 15 Turkey 30 Malaysia 10 i 5
Thailand 55 Philippines I @ E (25) Indonesia 25 South Africa 5 i 20
Philippines 5 Indonesia i (100 E (35 Malaysia 55 Hungary 1) 1
Malaysia -55 Thailand ioas B @2 Saudi Arabic 120 Taiwan @ |
Korea -195 Hong Kong E (15) i (45) India -190 Turkey (5) ! (2)
India =310 Singapore K (30) K (55) Korea -285 Brazil (5) i 10
Taiwan -360 Korea - (105) - (140) Taiwan 345 Korea - (165) - (195)

Note: The allocation of AEJ mandate only includes active funds, as of May '26 Note: The allocation of GEM mandates only include active funds, as of May '26

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

Exhibit 3: Sectorally, funds are most OW China Industrials and HK Insur./Other Fins, while most UW Taiwan Tech H/W & Semis and China Banks. The largest
allocation increase (vs. benchmark) was Korea Industrial and China Banks while Korea Tech Hfw & Semis and China Industrial saw the biggest cut in May

Mutual Fund Positioning - Top 5 Market Sector in Asia/ EM

OW/Uw

Market Sector (vs. benchmark, bp) Market Sector 1-mth chg 3-mth chg
China Industrial 165 Korea Industrial 25 M 35
Hong Kong Insur./Other Fins 80 China Banks - 15 l 15
Brazil Energy 40 China Tech H/w & Semis I 5 I 5
Hong Kong Industrial 35 Korea Insur./Other Fins ’ 5 ; 5
Thailand Banks 35 China Autos I 5 l 5
Taiwan Insur./Other Fins -55 Indonesia Banks ' -5 ' -15
China Tech H/w & Semis -55 Brazil Energy . -10 ! 15
Taiwan Banks -70 Hong Kong Insur./Other Fins . -10 ' -15
China Banks -135 China Industrial L -20 fl 10
Taiwan Tech H/w & Semis -160 Korea Tech H/w & Semis [ -30 S -55

Note: Fund positioning is based on the top 350 AEJ/EM active funds (as of May' 26) and is subject to revision with new funds reporting

Source: FactSet, Goldman Sachs Global Investment Research
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Goldman Sachs EM Weekly Fund Flows Monitor

Focus: Korea and Taiwan: The Leverage Amplifier in a Fundamentally Strong Market

Exhibit 4: Korea’s leveraged ETF AUM has risen to US$40bn at peak (leveraged Exhibit 5: Taiwan’s leveraged ETF AUM has reached over US$9bn (leveraged
exposure at 2.6% of market free float); Close to half of the notional is from exposure at 0.5-0.6% of market free float), roughly one-fifth of Korea’s, and is
foreign-domiciled products, amplifying cross-border rebalancing flows predominantly domestically issued
US$bn Korea's Leveraged ETFs AUM and Gross Exposure o of FF US$bn Taiwan's Leveraged ETFs AUM & Gross Exposure % of FF
40 3.0%
Domestic-domiciled AUM . 10 Domestic-domiciled AUM 0.6%
% Foreign-domiciled AUM 2.5% Foreign-domiciled AUM 0.5%
30 | ] d E % of F Float C &
everaged Exposure as:/ of kree Float.L.ap - e=| everaged Exposure as % of Free Float Cap
2.0% 0.4%
25 6
20 1.5% 0.3%
4
19 1.0% 0.2%
10
5 0.5% 2 0.1%
0 0.0% 0 : : e : 0.0%
Jan-20  Jan-21  Jan-22 Jan-23  Jan-24 Jan-25 Jan-26 Jan-20 Jan-21  Jan-22 Jan-23 Jan-24 Jan-25 Jan-26
Source: EPFR, Goldman Sachs Global Investment Research Source: EPFR, Goldman Sachs Global Investment Research
Exhibit 6: LETF dealer gamma rebalancing is procyclical and can exceed 20% of Exhibit 7: Taiwan’s dealer gamma rebalancing flows remain modest at <2% of
Korea’s market ADV on large move days, with dip-buying inflows and daily turnover even on large move days, roughly 10x smaller than Koreaon a
panic-selling outflows further reinforcing the dynamic flow/turnover basis
KOSPI  Korea-focused Leveraged ETFs Flow Impact % ADV TAIEX  Taiwan-focused Leveraged ETFs Flow Impact % ADV
0 _ Qo
10000 Leveraged & Inverse ETF Daily In/Outflows 40% 48000 Leveraged & Inverse ETF ?aify In/Outflows 8%
9000 Leveraged Net Exposure (% of ADV) - 309% 46000 Leveraged Net Exposure (% .Df ADV) ' L 6%
Leveraged & Inverse ETF Daily Rebalancing 44000 tlevera%ed f&'rl,:rEe):S,:;JF Daily Rebalancing
8000 Flows (% of KOSPI ADV) L 20% A6 T;\gi (fHos ) L 49
——KOSPI [LHS] == [LHS] i
7000 - 10% 40000 ’
38000 r 0%
6000 - 0%
o 36000 L (2%)
| 34000
5000 (10%) (4%)
" 32000
4000 - (20%) 30000 L (6%)
3000 - (30%) 28000 L (8%)
Jan-26 Feb-26 Mar-26 Apr-26  May-26  Jun-26 Jan-26 Feb-26 Mar-26  Apr-26 May-26  Jun-26
Source: Bloomberg, EPFR, Refinitiv, Goldman Sachs Global Investment Research Source: Bloomberg, EPFR, Refinitiv, Goldman Sachs Global Investment Research
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For details, please see Korea and Taiwan: The Leverage Amplifier in a Fundamentally Strong Market
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Goldman Sachs EM Weekly Fund Flows Monitor

Focus: Flows Recap since the Start of Iran Conflict

Exhibit 8: Foreign investors have net sold US$68bn in EM ex-China recently, Exhibit 9: Korea (-US$63bn) and India (-US$28bn) have seen most net foreign
after buying US$19bn since the April trough selling since Feb 27
Fareign Institutional Investor (FIl) Flows ($bn): EM ex-China (YSSbn) EM markets Fll since Pre-conflict (Feb 27)
50 -
-US$21bn 10 - M
0.4 4 ¢ & &+ ¢ owvw B E
- -10 4 9
+US$21bn
+US$18bn .US$25bn  +US$20bn -20 +
1 gl 28
-US$108bn -40 4 i
(100) 1 -50 A
+US$47bn -60 - m Pre-conflict to trough
-US$79bn 70 - ORecovery to today £5
(150) it .80 @ Net Changes §
ey TR EEEEEEEE
| -US$68bn ¢ 58 8§ £ ¢ &8 2 £ 5 § £ T §
(200) s © £ <& o F & 5 £ 8 T X
Jan-24 Apr-24 Jul-24 Oct-24 Jan-25 Apr-25 Jul-25 Oct-25 Jan-26 Apr-26 3 o <£ - el © = .g [
e = = [ = £
&) 2 =2

Source: Bloomberg, Goldman Sachs Global Investment Research Source: Bloomberg, Respective Local Stock Exchanges

Exhibit 11: Based on EPFR sector flows data, Tech HW & Semis and Banks have

Exhibit 10: GEM equity funds flows (active vs passive)
seen the largest outflows among GEM/AEJ funds since Feb 27

Weekly flows into GEM equity funds in past 52 wks (US$ bn) Estimated Sector Flows since Feb 27 (US$bn)
12 ~ = Passive Active —Total 0.0
g oy ¢
10 05 ""'--'-v
Active 7.1 1.6 5
8 Passive 56.5 1.1 20
Total 4! -0. =
6 < = 28 _gg ® Qutflows - Peak to Trough
4 -3.5
4.0 ¢ Net Changes
2 45
0 -5.0
0 2] = : %] o : > o o 7] =] c [ 3 «©
@8 & 5065 5 g5 ¢ d 2T ¢85 =
o3 ) = T ] P © © a — @
= g © & 9 g E] o © c
6 T 2 % § ®m 2 T & g E 2
ad - =
535 2 838 3 8 85 8853 S § 8§35 ° 23 -g =
2 4 ¥ 2 2 2z 9 q 2 4 = % = 3 " 3 ©
- i £

Source: EPFR Source: EPFR, Goldman Sachs Global Investment Research
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Rising retail leverage in North Asia

Exhibit 12: Leveraged ETF AUM in Korea has risen to US$47bn, while Taiwan has
also seen growth, reaching ~US$10bn...
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Source: EPFR, Goldman Sachs Global Investment Research

Exhibit 13: ...which represent ~1.4% of free-float market cap in Korea and
~0.3% in Taiwan; daily rebalancing flows may amplify intraday volatility,
particularly in Korea

AUM of Leveraged ETFs as % of Free Float Cap
as % of FF
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Source: EPFR, Goldman Sachs Global Investment Research

Exhibit 14: Margin balances have reached record highs in absolute terms across
North Asia amid strong equity market performance

Us$bn Margin Trading Balance Values Uss$bn
60 ==K orea Taiwan Japan e===China [RHS] 450
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Exhibit 15: As a share of free-float market cap, margin balances are relatively
modest, with structural regulatory and margin limits constraining further
leverage expansion

Margin Balance as % of Free Float Cap
1.8% 6.0%

—Korea Taiwan Japan e===China [RHS]

1.68% 5.5%
1.4%

5.0%
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0.6% d. . . sl ' 4 3.5%
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Source: TEJ, TWSE, JPX, Wind, Bloomberg, Korea Financial Investment Association, Goldman Sachs Global
Investment Research

19 June 2026

Source: TEJ, TWSE, JPX, Wind, Bloomberg, Korea Financial Investment Association, Goldman Sachs Global
Investment Research
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GEM Flows Recap

Exhibit 16: Foreign investors have net sold US$68bn
in EM ex-China recently, after buying US$19bn
since the April trough

Foreign Institutional Investor (Fll) Flows ($bn): EM ex-China

-Us$21bn

+US$21bn
+US$18bn

.US$25bn +US$20bn
(50)
-Us$108bn

{100)

+US$47bn
-US$79bn

150
(150) +US$19bn

(200) -US$68bn
Jan-24 Apr-24 Jul-24 Oct-24 Jan-25 Apr-25 Jul-25 Oct-25 Jan-26 Apr-26

Exhibit 17: GEM funds marked the fastest annual
pace of buying over the past two decades

Annual Cumulative GEM Equity Fund Flows since 2004 (US$bn)
70 2026ytd:
60 +US$49bn
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Exhibit 18: GEM equity funds flows (active vs
passive)

Weekly flows into GEM equity funds in past 52 wks (US$ bn)
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Source: Bloomberg, Goldman Sachs Global Investment Research

Source: EPFR, Goldman Sachs Global Investment Research

Source: EPFR

Exhibit 19: Adding market mandates, EM funds saw
total outflows of US$83bn over the past 8 weeks,
caused by China (-US$88bn). Taiwan (+US$12bn)
and Korea (+US$7bn) saw inflows

EM Equity Fund Flows over the past 8 weeks {US5bn)
10-Jun  17-Jun 8wk Sum

Exhibit 20: GEM and US funds have received strong
inflows since 2025, while flows into Europe-focused
funds have moderated recently

Equity Fund - Cumulative Flows since 2025
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Exhibit 21: On sector flows data, Tech HW & Semis
and Banks have seen the largest outflows among
GEM/AEJ funds since Feb 27, followed by Consumer
Retail

Estimated Sector Flows since Feb 27 (US$bn)

00 >
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Source: EPFR, Goldman Sachs Global Investment Research

19 June 2026

Source: EPFR

Source: EPFR, Goldman Sachs Global Investment Research
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Regional Flows Recap
Exhibit 22: Foreign investors have net sold US$61bn in EM Asia ex-China
recently, after buying US$16bn since the March trough

EgIIOAsia ex-China Fll Flows since 2024
+US$26bn +US$13bn

0
-US$15bn +US$40bn
-50 .US$98bn +US$13bn
-US$35bn
-100 +US$16bn
-US$79bn

-150
-200

Jan-24
Mar-24
May-24
Jul-24
Sep-24
Nov-24
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May-25
Jul-25
Sep-25
Nov-25
Jan-26
Mar-26
May-26

Source: Bloomberg, Goldman Sachs Global Investment Research

Exhibit 23: Within Asia, Japan saw the most buying (+US$63bn) since 2026,
followed by Southbound (+US$38bn). Korea (-US$76bn) has led the Fll selling

Cumulative Fll flows / connect flows YTD (US$bn)

80
60 Japan
' (+US$63bn)
421 Southbound
20 + (+US$38bn)
0 ASEAN

Swm—— (LUS$4bn)

-20 4

India
40 (-US$30bn)
-60

Korea
B0 (-US$76bn)

Data as of Jun 19, 2026.
-100

31-Dec  31-Jan 28-Feb  31-Mar  30-Apr  31-May

Source: Bloomberg, Goldman Sachs Global Investment Research

Exhibit 24: EM Asia ex-China markets saw Fll inflows of US$5.7bn w/w, driven by
Taiwan (+US$3.3bn) and Korea (+US$1.7bn)

Fll Flows (US$bn)

Markets qurzDG 1Q Apr | May | Jun | WTD
Japan 629 | 189 | 336 | 141 | 30| -
India (29.8) | (15.8) (38) ] 05
Korea (76.4) | (37.0) 12.3)| 1.7
Taiwan (11.5) | (20.7)| 8. . 76) | 33
Philippines ©02) | 01 | 02| ©2] 00 | 00
Indonesia 38) | 19| 1.00] 0.2) | ©6) | 0.1
Thailand 09 | o6 |on|o1 oz | o1
Malaysia (1.0) | 03 | 01 | (0.9)] (0.4) | (0.0
EM Asia ex China 26 |(25.5)] (24.5)] 5.7 |
H-shares (SB) 72 | (05) | 2.9

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

19 June 2026

Exhibit 25: EM Asia ex-China markets saw Fll outflows of US$122bn in 2026

Fll flows (US$ bn)

Markets 2021 2022 2023 2024 2025 2026YTD
India 234 38 214 (0.8) (18.8) (29.8)
Korea (20.1) (22.8) 101 17 (3.9 (76.4)
Taiwan (16.0) (15.3) 6.5 (19.7) (7.6) (11.5)
Philippines (2.5) (0.0) (0.9) (0.4) (0.9) (0.2)
Indonesia (3.2) 27 (03) 14 (1.1) (3.8)
Thailand (8.3) (1.6) (55) (44) (3.2) 0.9
Malaysia (5.8) (0.8) (0.5) (0.9) (5.2) (1.0)
ASEAN (19.8) 03 (7.3) (4.3) (10.3) (4.1
Japan (31.4) 37 234 07 369 62.9
EM Asia ex CN (32.5) (34.1) 30.8 (23.0) (40.6) (121.8)

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

Exhibit 26: Non-Asia EMs saw buying of US$250mn wow, led by Brazil
(+UsS$200mn)

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

YO (USS mn) 2023 2024 2025 Wid

Brazil 9222 (6,565) 4,820 197

South Africa (8.302) (7,950) (12,405) -
60 - Poland 520 1,124  (4,058)

Turkiye 1389 (2,556) 2,390 ,_.—u-——"'-'-"—
40  CzechRep 756 1,556 830 )

UAE (1,944) 5700 2,252 45

Qatar 416 (671) 232 10
20 Saudi Arabia 3,835 6,192 6,267 -
Non Asia EMs 5,892 3,170 327

40 e Brazil Qatar South Africa
60 =——UAE e Turkiye Czech Rep
e Poland = Saudi Arabia ====Non Asia EMs

-80
Dec-18 Dec-19 Dec-20 Dec-21 Dec-22 Dec-23 Dec-24

Exhibit 27: In 2026, we have seen Fll inflows of US$9.5bn in Non-Asia EM

markets, driven by Brazil (+US$7.1bn) and Poland (+US$1.3bn)

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

Markets 2021 2022 2023 2024 2025 2026YTD

LatAM

Brazil 9.7y (1.2) 9.2 (6.6) 4.8 ]
EMEA

South Africa (74) (10.3) (8.3) (7.9) (124) 08

Poland (0.4) 0.5 0.5 1.1 (4.1) 13

Turkiye 02) (14 14 (26) 24 0.5

Czech Rep 0.2 0.0 0.8 1.6 0.8 0.9

UAE (04) 40 (1.9) 57 23 (1.9)

Qatar 0.2 1.6 0.4 (0.7) 0.2 (0.0)

Saudi Arabia 5.3 6.5 3.8 6.2 6.3 0.7
Non Asia EMs (125) (04) 59 (32) 03 9.5

Source: Bloomberg, Respective Local Stock Exchanges

Source: Bloomberg, Respective Local Stock Exchanges

Exhibit 28: Among EM markets, Brazil (+US$7bn) has seen the most foreign

buying in 2026, while Korea (-US$76bn) has seen the most selling

(US$ bn) EM FIll Flows in 2026 (US$ bn)
20.0 71
10.0 1.3 09 09 08 07 05
oo ‘™M — — N
-10.0 00 -0.2 .10 19 3.8 .
-20.0 1.5
-30.0
-40.0 el
-50.0
-60.0
-70.0
-80.0
0o -76.4
T T o T § &8 0 5 & & W ® £ @ @
S 5 ¢ 5 £ 8 2 8 & oL g gL
[a1] EE s ® < £ S g Et o S T T X
[&] o = = — = = @ - [
@ F £ B T =2 =
S c
@] 0,0) % 0.

Source: Bloomberg, Respective Local Stock Exchanges

19 June 2026

Exhibit 29: Over the past month, EM Asia ex China, Latam, and CEEMEA saw

outflows

Cumulative net foreign inflows into equities since 2024 (US$bn)

PRE (US$ mn) 2025 2026Ytd  1-mth  Wid

EM Asia exCN (40,603) (121,798) (26,718) 5,728

Latam 4,820 7118 (1337) 197
FCEEMEA (4493) 2381 (1,336) L P

-10 - Emerging Markets ex-CN___ (40,276) (112,300) (20,381) 5981
"

-160 -

s EM ex-CN EM Asia ex CN

e | gtam CEEMEA
-210 -

e,

Dec-23 Mar-24 Jun-24 Sep-24 Dec-24 Mar-25 Jun-25 Sep-25 Dec-25 Mar-26

Source: Bloomberg, Respective Local Stock Exchanges
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Domestic Institutional Investors (DII) Flows

Exhibit 30: Asia markets saw DIl inflows of US$1.4bn this week, driven by

Taiwan (+US$1.3bn) but offset by Korea (-US$1bn) by Brazil (-US$200mn)

Cumulative DIl flows in Asia equities markets since 2019

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

(US$bn) (MRS hias 2025 2026YTD___WTD (US$bn)
300 Taiwan 8,498 5,236 12,508 1,341 0 Saudi Arabia (9,024) (6,298) 1,636 -
Korea (3,066) 13,218 27,447 (1,015) Qatar 1,056 203 102 4
2 50 India 61,562 80,241 48,311 875 4 Brazil 5,560 (5,297) (7,089) (198)
Thailand 1,322 (1,158)  (2,058) 256 ; 20 UAE (5815)  (2483) 1,845 (45)
200 Indonesia (1426) 1088 3770 (129) p Non-AsiaEMs  (3.224) (13874) _ (3,506  (239)
Malaysia 2,865 4,892 1,320 88 i g .
150 Japan 6230 (4.101)  (35.798) - ’ 0
1 00 Asia 75,986 109,395 55,499 1,415
-20
50
0 -40
-50 ; ;
100 -60 == Saudi Arabia Qatar
E T aiwan rea . India === Thailand :
— L1} -
-150 =—=|ndonesia -« Malaysia e===Japan — Asia -80 UAE Non-Asia EMs
o] [o)] (o] o o - ~ (o] o™ [s2] <t < [Te] wn (=] [s] (¢ o — = (] o™ [2¢] [a2] <t <t wn wn
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Exhibit 31: Non-Asia EM markets saw US$240mn DIl outflows this week, driven

Source: Bloomberg, Respective Local Stock Exchanges Source: Bloomberg, Respective Local Stock Exchanges

Exhibit 32: India (+US$48bn) has seen the most DIl buying in 2026

EM DIl Flows YTD (US$bn) Cumulative DIl flows in EM equities markets since 2024
60.0 48.3 (USSbn) mEr 2025  2026YTD  1-mth
50.0 : 300 EMAsia ex-CN 113,497 91,298 23,554 1,415
40.0 LatAM (5297)  (7.089) 1,337 (198)
' 250 CEEMEA (8577) 3,583 61 (1)
30.0 27.4

200 EMs ex-CN 99,623 87,792 24,953 1,176
20.0 125

150
10.0 . 38 1.8 1.6 453 0.1
00 | — — P —— - 100
-10.0 L 50
-20.0 0 .
ko s = = w Ko Ko o g S e
2 5 2 & < ] 2 & & @ 50 = e==mEMex-CN ====EM Asia ex-CN LatAM CEEMEA
= ¥ ‘@ S S & O 9 F o o+ ¥+ F S+ S+ T WO D O N D O © ©
oS T = = D I R T T T T R
2 3 = (= b & 5 £ 35 8 8 5 ¢ 98 8 2 &
- a AL <3 2o gL <3 3 o 8 ¢ <
[72]

Exhibit 33: DIl Flows into local equities market by geographic regions in 2026

Source: Bloomberg, Respective Local Stock Exchanges Source: Bloomberg, Respective Local Stock Exchanges

19 June 2026
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Stock Connect: Southbound Flows

Exhibit 34: Cumulative Southbound flows since
inceptionin late 2014

Cumulative Southbound Connect net buying (US$bn)
800 1o01015: 2016: 2017 20is: 2019 2020: | 2026: US$ 37.9bn
US$18bn US$32bnUS$44bn USS11bn US$32bn US$87bn i !

700 - R i ;

600 -
500 -
400

300 -
200 +

100 - 2021: | 2022 2023  2024:  2025:

US$59bn USS4st 2bn USS 1

0 E H : H : il o
Dec-14 Dec-16 Dec-18 Dec-20 Dec-22 Dec-24

Source: HKEX, Wind

Exhibit 35: Weekly Southbound net buying in past
52 weeks

Weekly Southbound net buying in past 52 weeks (US$ mn)

10,000 - mmmm SB net buying (US$ mn) === Average
8,000 - T
6,000
o ]l 1|'|| i
2,000 = - TTrn T
0 ]ili"l I I- I I.Il. EI- ll II-III-II II]l.
566
(2,000) -
(4000 1
& Pw o or e R IR

Source: HKEX, Wind

Exhibit 36: SB weekly net buying by sector

SB weekly net buying (US$ mn)
(Jun 15-Jun 19)

Tech HW, Semi
Internet

ETFs

Energy

Comm. Svcs.

Discretionary

-1000 0 1000 2000 3000

Based on daily top 10 fraded stocks

-2000

Source: HKEX, FactSet

Exhibit 37: Cumulative Southbound flows YTD

Cumulative Southbound Flows YTD (US$bn)

10 T
9
8
7 2 i
6 Financials
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4 Energy
3 .
2 Industrials
1
0
-1
-2
w (=] w w w w
o Al o 5l o o
c o 5 = > =
5 £ 2 < 2 3
Source: Wind

19 June 2026

Exhibit 38: Southbound top buying for the week

Exhibit 39: Southbound top selling for the week

Southbound Top Selling (for the week)

Sno  Ticker Name s (ﬁg;?ﬂging S.no  Ticker Name 23 (ﬁg;i:l}\ing

1 1888.HK  Kingboard Laminates 1,051 1 9988.HK  Alibaba Group -1,077
2 0148HK Kingboard 695 2 0700.HK Tencent -707
3  2513HK Knowledge Atlas Tech (Zhipu) (H) 527 3  0883.HK CNOOC -409
4 0981HK SMIC 379 4 9992.HK  Pop Mart Intl -93
5 2800.HK  The Tracker Fund of Hong Kong 300 5 3690.HK  Meituan -75
6 1347.HK Hua Hong Semiconductor 127 6 3986.HK Giga Device Semiconductor (H) -6
7 6869.HK Yangtze Optical Fibre & Cable (H) 53 7
8 - - - 8
9 - - - 9
10 - - - 10

Note: Based on daily top 10 traded stocks. Note: Based on daily top 10 traded stocks.

Source: HKEX, FactSet Source: HKEX, FactSet
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Exhibit 40: 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 60,922 1 0861.HK Digital China 100%
2 0939.HK CCB (H) 41,190 2 1989.HK Delton Technology (H) 99%
3 1398.HK ICBC (H) 33,475 3 6855.HK Ascentage Pharma Grp. Intl. 98%
4 (0883.HK CNOOC 32,033 4 9636.HK JF Smartlnvest Holdings 97%
5 0941.HK China Mobile 30,663 5 1877.HK Shanghai Junshi Biosciences (H) 93%
6 0005.HK HSBC Holdings 28,586 6 1055.HK China Southern Airlines (H) 93%
7 9988.HK Alibaba Group 27,767 7 0189.HK Dongyue Group 91%
8 0981.HK SMIC 23,375 8 1797.HK EastBuy 88%
9 3988.HK Bank of China 20,210 9 1269.HK China First Capital Group 88%
10  1810.HK Xiaomi 17,284 10 3369.HK Qinhuangdao Port 87%

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 41: 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 2218.HK Yantai North Andre Juice 1 0826.HK Tiangong Int'l

2 3330.HK Lingbao Gold Group (H) 6.8% 2 3668.HK Yancoal Australia -3.9%
3 1888.HK Kingboard Laminates 6.3% 3 0721.HK China Financial International Investments -3.1%
4 0148.HK Kingboard 5.4% 4 1055.HK China Southern Airlines (H) -2.9%
5 0470.HK Wuxi Lead 5.0% 5 1907.HK China Risun Group -2.7%
6 2575.HK Xuanzhu Biopharmaceutical (H) 4.5% 6 6680.HK JL Mag Rare-Earth -2.6%
7 2171.HK CARsgen Therapeutics 4.3% 7 3896.HK Kingsoft Cloud Holdings -2.3%
8 2465.HK Jiangsu Lopal Tech Group (H) 4.1% 8 6821.HK Asymchem Laboratories Tianjin -2.1%
9 3200.HK Shenzhen Han's CNC Tech (H) 3.8% 9 0670.HK China Eastern Airlines (H) -1.9%
10 0187.HK Beijing Jingcheng Machinery (H) 3.4% 10 2432.HK Shenzhen Dobot (H) -1.8%

Source: Bloomberg, HKEX, FactSet, MSCI

19 June 2026
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Exhibit 42: 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 6/15 6/16 6/17 6/18 6/19 S.no Ticker Name 6/15 6/16 6/17 6/18 6/19
1 0883HK CNOOC - 11 0981HK SMIC 4% 9% % R -
2 0148HK Kingboard . 12 6869.HK Yangtze Optical Fibre & Cable (H) 8% 1% 9% -
3 2513.HK Knowledge Atlas Tech (Zhipu) (H)} - 13 3986.HK Giga Device Semiconductor (H) - - 2% -3% -
4 9988 HK Alibaba Group - 14 - = - = = E 2
5 1888.HK Kingboard Laminates - 15 - - - = = E =
6 9992.HK Pop Mart Intl o 16 - = u s w e 5
7 3690.HK Meituan - 17 - - i - = & =
8 0700.HK Tencent - 18 - - = & = r <
9 2800.HK The Tracker Fund of Hong Kong - 19 - - & - & - =
10 1347.HK Hua Hong Semiconductor - 20 - - @ = = E a

Note: Based on top 10 traded stocks.

Source: HKEX, FactSet

Exhibit 43: 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 95% 1 6869.HK Yangtze Optical Fibre & Cable (H) 92% 1 1888.HK Kingboard Laminates 80%
2 0700.HK Tencent 95% 2 1347 HK Hua Hong Semiconductor 92% 2 9988.HK Alibaba Group 80%
3 0981.HK SMIC 95% 3 0981.HK SMIC 92% 3 0883.HK CNOOC 80%
4 1810.HK Xiaomi 89% 4 0700.HK Tencent 92% 4 0700.HK Tencent 80%
5 3690.HK Meituan 64% 5 9988.HK Alibaba Group 92% 5 1347.HK Hua Hong Semiconductor 80%
6 1347.HK Hua Hong Semiconductor 58% 6 0883.HK CNOOC 75% 6 6869.HK Yangtze Optical Fibre & Cable (H) 80%
7 0883.HK CNOOC 58% 7 9992.HK Pop Mart Intl 58% 7 0981.HK SMIC 80%
8 9992.HK Pop Mart Intl 54% 8 1810.HK Xiaomi 54% 8 0148.HK Kingboard 80%
9 6869.HK Yangtze Optical Fibre & Cable (H) 46% 9 1888.HK Kingboard Laminates 50% 9 9992.HK Pop Mart Int'l 60%
10 1024.HK Kuaishou Technology (B) 28% 10 0148.HK Kingboard 33% 10 3690.HK Meituan 20%

Source: HKEX, FactSet

19 June 2026 13
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Stock Connect: Northbound Flows

Exhibit 44: Weekly Northbound total turnover in past 52 weeks Exhibit 45: 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 300308.8Z Zhongji Innolight (A) 25,530
2 300750.8Z Contemporary Amperex Technology (A) 20,374
250 - Average: US$ 184bn o 3 300502.SZ Eoptolink Technology Inc (A) 17,149
200 4 002384.SZ Suzhou Dongshan Precision (A) 16,042
wad Bl N il 5 300408.8Z Chaozhou Three-Circle 13,533
6 002371.SZ NAURA Technology (A) 7,469
100 - 7 002463.SZ WUS Printed Circuit (Kunshan) (A) 6,035
50 ”l Il Il 8 002475.5Z Luxshare Precision (A) 5,978
0 9 300394.8Z Suzhou TFC Optical Communication (A) 4,728
_% ;:; ? § O<:, é ‘q;; _:% _,E‘? @ Ecl“ %}_ g _% 10 300285.SZ Sinocera Functional Material (A) 4,230
S T dd e b g g2
Source: HKEX, Wind Note: Based on daily top 10 traded stocks.
Source: HKEX, FactSet
Exhibit 46: 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 300308.SZ Zhongji Innolight (A) 88% 1 002384.8Z Suzhou Dongshan Precision (A) 92% 1 603986.SS GigaDevice Semi (Beijing) (A) 80%
2 300750.SZ CATL (A) 88% 2 300502.8Z Eoptolink Technology Inc (A) 92% 2 300408.SZ Chaozhou Three-Circle 80%
3 300502.8Z Eoptolink Technology Inc (A) 87% 3 300750.8Z CATL(A) 92% 3 002384.SZ Suzhou Dongshan Precision (A) 80%
4 688256.SS Cambricon Technologies (A) 78% 4 688008.SS Montage Technology (A) 92% 4 300502.8Z Eoptolink Technology Inc (A) 80%
5 601138.SS Foxconn Industrial Internet (A) 75% 5 300308.SZ Zhongji Innolight (A) 92% 5 300308.SZ Zhongji Innolight (A) 80%
6 601899.SS Zijin Mining (A) 2% 6 688256.8S Cambricon Technologies (A) 92% 6 600584.SS JCET Group (A) 80%
7 600519.8S Kweichow Moutai (A) 69% 7 600183.8S Shengyi Technology (A) 83% 7 ©688256.SS Cambricon Technologies (A) 80%
8 002475.8Z Luxshare Precision (A) 67% 8 002475.8Z Luxshare Precision (A) 79% 8 600522.85 Jiangsu Zhongtian Tech (A) 80%
9 300274.SZ Sungrow Power Supply (A) 65% 9 603986.8S GigaDevice Semi (Beijing) (A) 79% 9 688008.SS Montage Technology (A) 80%
10 603986.SS GigaDevice Semi (Beijing) (A) 60% 10 300274.SZ Sungrow Power Supply (A) 75% 10 300750.SZ CATL (A) 80%

Source: HKEX, FactSet

Note: Northbound total buying and selling (in aggregate and at stock level) are no longer disclosed by HKEX.
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EM Weekly Fund Flows Monitor

Global, EM, Regional and Country Fund Flows

Exhibit 47: Equity funds globally saw inflows of US$126bn wow (vs. US$32bn

inflows last week)
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Exhibit 48: In DM, US funds saw net buying of US$119bn. Europe (-US$1.2bn)
saw selling and Japan (+US$1.2bn) saw buying w/fw.

Cumulative active & passive equity fund flows since 2019 (US$bn)

2200 (L3, A A HHE Total we:‘:‘t‘i::ate Passive
USA 509,817 388,260 341,217 119,189 | (8487) 127676 USA
1800 - |Europe (67.318) 57,872 (10,053) (1,473)  (1.085) /
Japan 3286 (5947) 12330 1,166 (359) 1,525
1400 | [china 134080 53,002 (229.494)  (3,051) (198)  (8,853)
Aed 169,840 75189 (179,585  (3,811) (787)  (8,024)
GEM (16884) 36,554 49475 (s70)|  (1.633) 1,064
1000 -
600 Aeld
China
200 GEM
. | - - e -
200 '----...-__..___-_Europe
-600
Jan-19 Jan-21 Jan-23

Jan-25

Source: EPFR, Goldman Sachs Global Investment Research

Exhibit 49: EM ex-China funds have seen US$26bn inflows since 2019

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

Exhibit 50: AEJ (-US$8.8bn) and GEM (-US$0.6bn) saw outflows w/w.

Cumulative equity fund flows since 2019 (US$bn)

600 Since 2019 Witd
US$mn
500 - [active (122,947)  (68,613) (1,633) (787)
400 [Passive | 240500 350,928 1,064 (8,024)
Total 117,651 282,315 (570) (8,811)
300
200 -
100
0
-100 -
-200
® 00 9O - - N N ®®m S T DO
TR 8 g g q g g q g o g
S S &£ 5 £ 5 £E TS £ 5 & T £ 35
E} = %‘5 = E, = 2 = g = g = g =

GEM
(Passive)

AEJ
(Active)
GEM

™ (Active)

Source: EPFR, Goldman Sachs Global Investment Research

19 June 2026

Source: EPFR
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Exhibit 51: GEM equity funds flows (active vs passive) Exhibit 52: China equity funds flows (active vs passive)

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

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

12 mmm Passive Active —Total mmm Passive Active —Total
10
Active =71 -1.6
8 Passive 56.5 1.4
6 Total 49.5 -0.6
4
2
-30 USS$ bn 2026YTD  WTD
0 -40 Active -3.3 0.2
-50 Passive -226.2 -8.9
Total -2295 -9.1
-60 -
-6 -70
£ 5 @ a B z 9 9 c© o £ = > ¢ E 3 2 & B8 3 8 8 £E €2 & 8 ¥ S
223269 204 3 4L 3 <€ 3 3 S 232 49 2 aq 38 =<2 3
o ; > ® ' - @ 4 & = © 0 © oW B NS N
- - 2 2 Lo S ] 8 &4 a g o= 2 - o 2 woe o ¥ K 8 8 g =

Source: EPFR Source: EPFR

Exhibit 53: Japan equity funds flows (active vs passive) Exhibit 54: India equity funds flows (active vs passive)

Weekly flows into Japan focused equity funds in past 52 wks (US$ bn) Cumulative equity fund flows since 2019 (US$bn)

mm Passive Active — Total 20
15 (US$mn) 2024 2025 2026 Wid
Active 11,053 (4,809) (6,355) (330)
10 Passive 9,315 378 (2,156) (86)
Total 20,368 (4,432) (8,511) (416)

5 i

01 g ‘ T India
5 | \ (Active)

2026YTD
-6 Active 48 0.4 10 -
-8 Passive T8 1.5
10 . Total 12.3 12 15
. @D O o o N N o ™ < < W0 W0 O
5 3 2 8 85 28 8 8§ % & 3 8§ 5§ T TN A gy g
2 44 9 @ 290 320 = T = 3 £S5 £ 353 5353535 3¢k
.
Efﬁgwm”gﬁﬁﬁﬁgt g 5 25 8 5 8 5 85 85 85 8

Source: EPFR Source: EPFR
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Exhibit 55: EMEA (+US$150mn) saw inflows this week, driven by South Africa

(+US$70mn)

Cumulative equity fund flows since 2019 (US$bn)

Exhibit 56: LatAm (-US$0.6bn) saw outflows this week, led by Brazil (-US$0.2bn)

Cumulative equity fund flows since 2019 (US$bn)
6 (US$mn) 2025 2026 Wid 12 (USSmn) 2025 2026
4 Poland 534 602 27 10 Brazil 2,700 4,445 (198)
Saudi Arabia 829 76 (24) Saudi Mexico 85|  (1,167) 0
2 | south Africa 772 322 67 Arabia 8 Chile 103 (49) (2) g
0 |Turkive (139)]  (148) 19(p ™ an o o . 6 |Colombia|  (152) 168 7 Brazil
o EMEA 3,384 2127 148 G gl TSurk{ e 4 - [Latam 5,162 7,775 (664)]
i, e Rt ou /
. | Colombia
4 Africa 2 = Mexico
6 EMEA Q Chile
-2
-8 -4
-10 -6
-12 -8
297§853598883338898 22298558 88333888
C 2528359 >3 5 P2cc 25 a0 B - - -
328 >"820=22832<4¢& 5323838588027 838228¢
Source: EPFR Source: EPFR
Exhibit 57: LatAm equity fund flows (active vs passive) Exhibit 58: 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 i
(US$mn) 2024 2025 2026 wid i (USSmn) nce xico Brazil T Mexico
15 [active (2,354) 538 618 (72) a e 1.038) o914 r 0
Passive (4612) 4,624 7,158 (184) SR 7076 (631) (64 1)
10 |Total (6,966) 5,162 7,775 (256) 6 [Total 6,038 Te] (5a) &1
5
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-5 LatAm # P e ey o Y R
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ES 8§35 83585858353

Source: EPFR
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Retail Investor Flows

Exhibit 59: Taiwan (-US$2.7bn) and Korea (-US$1.2bn) saw retail selling this Exhibit 60: Our regional retail sentiment barometer (GSSRARTL)
week. Ytd, Asian markets have seen US$41bn retail inflows

Cumulative Domestic Retail Flows in Asia Since 2020

US$ b Z-score  Gg Asia Retail Sentiment Barometer (GSSRARTL)
Domestic Retail Flows (US$mn) 25
200 2026Ytd since Feb 27 Wid 2 0
{1.178)) A
150 ; : (2101 1.5
i 1.0
100 0.5 |
o 0.0 1L s L 0.9
-0.5 '
0 - -1.0
: . : -1.5
-50 Thailand Malaysia ==Singapore 20
Taiwan  ==Korea Japan 25
-100 < n (o] M~ [ee] =] o — ™ ™ < 'e] ©
Dec-19 Dec-20 Dec-21 Dec-22 Dec-23 Dec-24 Dec-25 T T OYT YooY o9 g g g g o o
Note: Taiwan flows represent non-institutional net buying. Unless otherwise specified, other figures represent net buying (% g % 5 % g % % {% g % % g
from retail investors in their respective markets. ) - - - ) - = - - - = = -

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

Exhibit 61: Our retail sentiment barometers across markets

Exhibit 62: Relative performance of retail favorite basket (GSSZRFAV) vs MXAPJ
since 2019

Historical range of market retail barometer
first principal component (since 2017)

Retail favorite basket (GSSZRFAV) vs. MXAPJ
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Source: Goldman Sachs Global Investment Research Source: FactSet, MSCI, Goldman Sachs Global Investment Research
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Regional Equity Risk Barometers (ERBs)

Exhibit 63: GS Asia Pacific ex-Japan Equity Risk Barometer Exhibit 64: GS China-H Equity Risk Barometer

APxJ ERB level MXAPJ level CERH level MXCN level
3 1 ammwAPxJ ERB T 980 4 |emmsChina-H ERB
l L 900 3 4 + 140
High risk appetite 2 High risk appetite
g PP 1 820 120
T MYy T\ "N """ 7Y 740 !
0 100
0 A 660
M A v~ A & 580 | 80
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5 Low risk appetite 500 60
+ 420 4 4
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o o~ ™ ™ < < Ire} 0 © o~ o™ ™ o < < Ire) 0 ©
i Dy o o b < b o o o 2y ol o £ S h o A
c Q c Q c [&] | Q = = [&] = [&] = (] = o =
= @ =] [ =] @ = 3] > = () = 3] =] 8] 3 8] 3
= [ = (=] = (=] = 0 =2 = (=] - (=] = (a] - [m] -
Source: Bloomberg, FactSet, MSCI, Goldman Sachs Global Investment Research Source: Bloomberg, FactSet, MSCI, Goldman Sachs Global Investment Research
Exhibit 65: GS India Equity Risk Barometer Exhibit 66: 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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S 8 = B = 2 = 8 5 Note: Global refers to the GS Risk Appetite Indicator <GSRAII>.

Source: Bloomberg, FactSet, MSCI, Goldman Sachs Global Investment Research Source: Goldman Sachs Global Investment Research
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The ability to trade the basket(s) discussed in this research will depend upon market conditions, including liquidity and borrow constraints at the time of trade.

Option Specific Disclosures

Price target methodology: Please refer to the analyst’s previously published research for methodology and risks associated with equity price targets.

Pricing Disclosure: Option prices and volatility levels in this note are indicative only, and are based on our estimates of recent mid-market levels (unless otherwise noted). All prices and levels exclude
transaction costs unless otherwise stated.

General Options Risks — The risks below and any other options risks mentioned in this research report pertain both to specific derivative trade recommendations mentioned and to discussion of general
opportunities and advantages of derivative strategies. Unless otherwise noted, options strategies mentioned in this report may be a combination of the strategies below and therefore carry with them the
risks of those strategies.

Buying Options - Investors who buy call (put) options risk loss of the entire premium paid if the underlying security finishes below (above) the strike price at expiration. Investors who buy call or put spreads
also risk a maximum loss of the premium paid. The maximum gain on a long call or put spread is the difference between the strike prices, less the premium paid.

Selling Options — Investors who sell calls on securities they do not own risk unlimited loss of the security price less the strike price. Investors who sell covered calls (sell calls while owning the underlying
security) risk having to deliver the underlying security or pay the difference between the security price and the strike price, depending on whether the option is settled by physical delivery or cash-settled.
Investors who sell puts risk loss of the strike price less the premium received for selling the put. Investors who sell put or call spreads risk a maximum loss of the difference between the strikes less the
premium received, while their maximum gain is the premium received.

For options settled by physical delivery, the above risks assume the options buyer or seller, buys or sells the resulting securities at the settlement price on expiry.

Regulatory disclosures

Disclosures required by United States laws and regulations

See company-specific regulatory disclosures above for any of the following disclosures required as to companies referred to in this report: manager or co-manager in a pending transaction; 1% or other
ownership; compensation for certain services; types of client relationships; managed/co-managed public offerings in prior periods; directorships; for equity securities, market making and/or specialist role.
Goldman Sachs trades or may trade as a principal in debt securities (or in related derivatives) of issuers discussed in this report.

The following are additional required disclosures: Ownership and material conflicts of interest: Goldman Sachs policy prohibits its analysts, professionals reporting to analysts and members of their
households from owning securities of any company in the analyst’s area of coverage. Analyst compensation: Analysts are paid in part based on the profitability of Goldman Sachs, which includes
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investment banking revenues. Analyst as officer or director: Goldman Sachs policy generally prohibits its analysts, persons reporting to analysts or members of their households from serving as an officer,
director or advisor of any company in the analyst’s area of coverage. Non-U.S. Analysts: Non-U.S. analysts may not be associated persons of Goldman Sachs & Co. LLC and therefore may not be subject to
FINRA Rule 2241 or FINRA Rule 2242 restrictions on communications with a subject company, public appearances and trading in securities covered by the analysts.

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

The following disclosures are those required by the jurisdiction indicated, except to the extent already made above pursuant to United States laws and regulations. Australia: Goldman Sachs Australia Pty
Ltd and its affiliates are not authorised deposit-taking institutions (as that term is defined in the Banking Act 1959 (Cth)) in Australia and do not provide banking services, nor carry on a banking business, in
Australia. This research, and any access to it, is intended only for “wholesale clients” within the meaning of the Australian Corporations Act, unless otherwise agreed by Goldman Sachs. In producing research
reports, members of Global Investment Research of Goldman Sachs Australia may attend site visits and other meetings hosted by the companies and other entities which are the subject of its research
reports. In some instances the costs of such site visits or meetings may be met in part or in whole by the issuers concerned if Goldman Sachs Australia considers it is appropriate and reasonable in the
specific circumstances relating to the site visit or meeting. To the extent that the contents of this document contains any financial product advice, it is general advice only and has been prepared by
Goldman Sachs without taking into account a client’s objectives, financial situation or needs. A client should, before acting on any such advice, consider the appropriateness of the advice having regard to
the client’s own objectives, financial situation and needs. A copy of certain Goldman Sachs Australia and New Zealand disclosure of interests and a copy of Goldman Sachs’ Australian Sell-Side Research
Independence Policy Statement are available at: https://www.goldmansachs.com/disclosures/australia-new-zealand/index.html. Brazil: Disclosure information in relation to CVM Resolution n. 20 is
available at https://www.gs.com/worldwide/brazil/area/gir/index.html. Where applicable, the Brazil-registered analyst primarily responsible for the content of this research report, as defined in Article 20
of CVM Resolution n. 20, is the first author named at the beginning of this report, unless indicated otherwise at the end of the text. Canada: This information is being provided to you for information
purposes only and is not, and under no circumstances should be construed as, an advertisement, offering or solicitation by Goldman Sachs & Co. LLC for purchasers of securities in Canada to trade in any
Canadian security. Goldman Sachs & Co. LLC is not registered as a dealer in any jurisdiction in Canada under applicable Canadian securities laws and generally is not permitted to trade in Canadian securities
and may be prohibited from selling certain securities and products in certain jurisdictions in Canada. If you wish to trade in any Canadian securities or other products in Canada please contact Goldman
Sachs Canada Inc., an affiliate of The Goldman Sachs Group Inc., or another registered Canadian dealer. Hong Kong: Further information on the securities of covered companies referred to in this research
may be obtained on request from Goldman Sachs (Asia) L.L.C. India: Further information on the subject company or companies referred to in this research may be obtained from Goldman Sachs (India)
Securities Private Limited, Research Analyst - SEBI Registration Number INHO00001493, 10th Floor, Ascent-Worli, Sudam Kalu Ahire Marg, Worli, Mumbai-400 025, India, Corporate Identity Number
U74140MH2006FTC160634, Phone +91 22 6616 9000, Fax +91 22 6616 9001. Goldman Sachs may beneficially own 1% or more of the securities (as such term is defined in clause 2 (h) the Indian Securities
Contracts (Regulation) Act, 1956) of the subject company or companies referred to in this research report. Investment in securities market are subject to market risks. Read all the related documents
carefully before investing. Registration granted by SEBI and certification from NISM in no way guarantee performance of the intermediary or provide any assurance of returns to investors. Goldman Sachs
(India) Securities Private Limited compliance officer and investor grievance contact details can be found at:
https://www.goldmansachs.com/worldwide/india/documents/Grievance-Redressal-and-Escalation-Matrix.pdf, and a copy of the annual audit compliance report can be found at this link:
https://publishing.gs.com/content/site/india-annual-compliance-report.html. Japan: See below. Korea: This research, and any access to it, is intended only for “professional investors” within the meaning
of the Financial Services and Capital Markets Act, 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 Goldman Sachs research on the covered companies referred to herein and should refer to the risk warnings that have been sent to them by Goldman Sachs International. A copy of these risks warnings,
and a glossary of certain financial terms used in this report, are available from Goldman Sachs International on request.

European Union 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 Association 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 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.

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
21006 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 Comunicagio 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; in Canada by Goldman Sachs & Co. LLC; in Hong Kong by Goldman Sachs (Asia) L.L.C.; in India by Goldman Sachs
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(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 000 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.

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 focused on investment themes across markets, industries and sectors. It does not attempt to distinguish between the prospects or performance of, or provide analysis of, individual
companies within any industry or sector we describe.

Any trading recommendation in this research relating to an equity or credit security or securities within an industry or sector is reflective of the investment theme being discussed and is not a
recommendation of any such security in isolation.

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, 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, orincome 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 vz
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 commui
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 regula
example, certain clients may request to receive notifications when research on specific securities is published, and certain clients may request that specific data underlying ai
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., ratir
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 throu
internal client websites or through other means, as necessary, to all clients who are entitled to receive such reports.

LRIV

All research reports are disseminated and available to all clients simultaneously through electronic publication to our internal client websites. Not all research content is redis
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 re
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.
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