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&% 1: Key catalysts timeline for MiniMax
Cumulative unlocked stake

Date Event Incremental stake (estimated) .
(estimated)
IPO Free float ¢.5.4% 5% 5%
June 2026 HSTECH inclusion
July 2026 (6M)  (-) Cornerstone unlock 5% 1%
(-) Unconditional pre-IPO unlock 43% 54%
2H 2026E (+) H3 video generation model launch
Aug 2026E (+) Potential Southbound Stock Connect inclusion
Sep-Oct 2026 (-) Conditional pre-IPO unlock 12% 66%
4Q 2026E (+) M3 larger-parameter version launch
Jan 2027 (12M) (-) Pathfinder Sl unlock 8% 74%

Jan 2028 (24M) () Unlock of controlling shareholders / key persons

Estimated supply calculated using end of month shares that are no longer under lock up.

HEBER: AF¥IE, Data compiled by Goldman Sachs Global Investment Research

E]Z& 2: We identify two favorable ARR quadrants (in maximizing ARR) which is a combination of maximizing token volumes

and/or pricing level
®DeepSeek V4 Flash MiMo V2.5 ®MiniMax M3 ®Hy3 Preview ®GLM 5.2 DeepSeek V4 Pro

5,500 ®
DeepSeek/MiniMax: Lower
ored  pricing, higher token volumes
- :
4,500
®
Weekly tokens . <
PRI 5p ARR = token volumes x pricing ©LM: Higher pricing, at
relatively fewer token usage
od L ]
2,500 .
L ]
1,500
0 02 04 06 0.8 1

Blended Pricing (US$ per 1M tokens)

.

FEIGE: WEMIE, OpenRouter, BRI EARE
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B 3: MiniMax is reaching global top-tier positions in coding/agentic tasks

Chinese Al models on Agentic benchmark ranking (52 models in total)

1600 Global
#3
1500
#7
1400 412
1300 #15
- I I . l
1100 .
Vv ] > " © ]
* ko bQ..O w bg‘o ol R O‘P Q"‘?
o Sl e 3 & o & A >
& & & 3 & &
A o o¥ o & &
K = & o
o o“'&
FEIFIR: GDPval-AA, Data compiled by Goldman Sachs Global Investment Research
B 4: MiniMax P&L summary
December year-end (US$ mn) 2022 2023 2024 2025 2026E 2027E 2028E
Alnative products - 1 22 53 149 558 1622
yoy % 2T77% 143% 182% 273% 191%
Open AP platform and other Al-based enterprise services - 3 9 26 151 322 843
yoy % 223% 198% 480% 114% 163%
Revenue - =14 n"’ 797 300" 880 2470
yoy % 782% 159% 280% 193% 181%
Cost of sales = 4) 27) (59) (222) (666)  (1,625)
Amongst which: Inference cost - (4) (26) (55) (181) (535)  (1,262)
Gross (loss)/profit (1) 4 20 78 214 845
yoy % Buy 538% 437% 289% 174% 295%
GP Margin % -25% 12% 25% 26% 24% 34%
Selling and distribution expenses (1) (23) (87) (52) (75) (180) (400)
Administrative expenses 3) (8) (14) 37 (60) (80) (130)
Research and development expenses (11) 70) (189) (253) (468) (549) (792)
Amongst which: Training cost (4) (47) (141) (180) (380) (400) (545)
Operating profit (14) (101) (287) (321) (524) (595) (477)
Adj. operating profit - non-IFRS (13) (98) (280) (297) (455) (523) (401)
yoy % -£37% -186% £% -53% -15% 23%
OP Margin % -2831% -917% -376% -152% -59% -25%
(Loss)/Profit before tax (74) (269) (465) (1,872) (493) (546) (428)
Income tax expense - - - - - - -
Net profiti(loss) (74) (269) (485)  (1,872) (493) (548) (428)
Adj. net profit/(loss) - non-IFRS 12) (89) (244) (251) (425) (473) (352)
yoy % £533% -174% -3% -59% -12% 26%
NP Margin % -2574% -800% -3M7% -141% -54% -14%
GPM -25% 12% 25% 26% 24% 34%
Adj. OPM -2831% -917% -376% -152% -59% -25%
Adj. NPM -2574% -800% -N7% -141% -54% -14%
HRERR: AFMIE, SRS GEARE
5
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Goldman Sachs

EZ% 5: MiniMax highlights at a glance

MiniMax: Unique full-modal capabilities among independent players; cost-efficient computing architectures

Full-modality offerings and product roadmap, with long-term goal towards a Competitive positioning: strong on multi-modality offerings and cost efficiency
unified multimodal model among independent players
Largelanguage ssscssdfacsssasissassessoisssfsisscsucilf snlonosifes B i
model
sabss  ababso Ted01 M M2 M21 M25 M27 M3 Time to market
Valuation
e Haituo 01 Hailuo.02 Hailuo-2.3 multiple firena score
Speech-02 Speech 26
ko moce Speecht Music01 " Masic02 Musie 25
ket Cash on hand Pricing
Open Platiorm Hailuo Al Agent)  MaxClaw MiniMax Code
Productlaunching T MioiMax Audo Coding Pan  Token Plan
== ey e e .Parameter
Cache hit rate size/activation
< : ratio
Full modaiity Multimodal Muttimodal
Unified multimodal
inteligence understanding generation Throughput
breakthrough VLM + LLM Audio + Video s ghp
API gross margin above 60%, with higher-margin multi-modal contribution and April ARR run rate at US$300mn (2X from Feb), targeting US$1bn by end-2026
~40% on text models alone, at much lower API pricing with API + Token Plan contribution above 50%
MiniMax API gross margin reaches 60%+  Text model gross margin at ~40% (per "
(with favorable contribution from MiniMax), on much lower API pricing — MiniMax ARR (US $mn)
higher-margin muiti-modal models) 1.000 +
At % of Zhipu pricing... k
uMiniMax = Zhipu 09
80% 022 500 Minillax target US$1bn ARR by end-2026,
70% ra— wher@ AP! + Token Plan revenue
o MiniMax-M3 GLM5.1 600 contribution exceed 50%
50%
40% ...contributed by higher 400 300
20% cached hit rate 150 April average, last
o 200 disclosed,
86% 2X from Feb
10% ] 8% 0
0% N O R I R R o ®
2023 2024 2025 MiniMaxM3  GLM-51 W T T &
BRRR: ABMUE, BRI EMRRE
—
O gt [
= S
I— o ot
- o
i 2
X
O LA
po
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&% 6: Competitive positioning framework for Al model players

Chinese models reaching Fragmentation between China
critical stage of intelligence for Al models but strong to get Agentic Al driving higher Access to computing, where
Key themes wide adoption across agentic stronger; pricing power to demand for value-for-money balance sheet and inference
tasks/specific coding scenarios come from frontier models/SLMs efficiency are key

performance/multi-modal

Competitive positioning

CP category Pricing Power Cost advantage Financial strength

Token  Throughput Parameter e once
Time to market Arena score Pricing volume /Cache hit size/ GPM Cashon hand Net cash as % Valuation
rate activation of asset multiples
ratio

AR SREHRHEHATE

&% 7: Valuation bull/bear/base scenarios

Boar cas
2027E EViSalesbased DCF-based DCF-based, mid-2028E ARR-implied

Assuming MiniM ax’s revenue pool
Applying 10X EV/Sales multiple to share to expand 1.0-1.5ppts p.a
27E revenue of US$880mn. Bear from 2027 to 2030E, reach market

Bull case valuation assumes MiniM ax's
revenue pool share to expand 3.6~
5.9ppts p.a. from 2027 to 2030E,

MiniMax case valuation implies MiniMax's share of 9% in 2030E, and 18% EBIT p
. i 1 . reaching a total market share of 19%
revenue pool share to decline slightly margin. Applying 12% WACC and by 2030 Implies 25X mid-2028E ARR
due to increased competition 2% terminal growth rate (consistent | %Y - To8 ; A,

with our coverage), discounting back using 12% p.a.

Valuation per share (HK$) 250 860 1350
Valuation (US$bn) 10 35 54

HHER. BRSHRARARE

Price Target Risks and Methodology - MiniMax Group
We are Buy rated on MiniMax with a 12-month target price of HK$860. Our valuation
is based on DCF valuation, with 12% WACC and 2% terminal growth rate.

Key risks: Weaker-than-expected model performance amid the competition in the
global foundation model industry; Slower-than-expected path to profit visibility;
Weaker-than-expected commercialization capability; risks around IP/content
generation; cash burn/self-funding capability; risks around geopolitics under an
intensified tech race between the US and China.

2026%7H10H 7
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Goldman Sachs (Asia) L.L.C.. Iris Xiao Goldman Sachs (Asia) L.L.C.. EBI5 Goldman Sachs (Asia) L.L.C..
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HM S

FHENERESCET, FIEAHWERRATRE, SE5EEEENERRR (STUMMKAIREEEMTE) it ARLEAEREIEIETEE.
SRR THRIR MBI D BT H DT, HR 19 RRABMAH MRS (30%-50%), 20EM#ENHPE(15%-30%), 30 AEMBEIR
(0%-15%). XFiFs3AIH2HRE, FNNERARESAE—ATAGHBRRFMERNNVERE Y. HFEFIAMIANARNFR, BbAFFRE
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Quantum
%uantum%?%ﬁi\ﬂﬁsﬂ%ﬁﬁﬁﬁﬁﬁi\ UL ENEREEHIERE, CUUATHRE—AFNFAIN, REFRTLAGHNAT 2T

EEIRE

= /80
MiniMax Group BB EHA 2B FEFBMFTEANE A S MEMTL: Alibaba Group (ADR), Alibaba Group (H), DiDi Global Inc., Full Truck
Alliance Co., J&T Global Express Ltd., JD Logistics, JD.com Inc. (ADR), JD.com Inc. (H), Jingdong Industrials Inc., Kerry Logistics Network Ltd.,
Knowledge Atlas Technology, Meituan, MiniMax Group, PDD Holdings, S.F. Holding (A), S.F. Holding (H), STO Express, Sinotrans Ltd. (A), Sinotrans
Ltd. (H), Tencent Holdings, Vipshop Holdings, YTO Express Group, Yunda Holding, ZTO Express (Cayman) Inc. (ADR), ZTO Express (Cayman) Inc.
(H)

5REIEXETERE

LT EEHETaRER(REXBAR, HifA "B | SeReKRERRSMARNHEFATIRSPREN AT ZENX R,
EEREE AL NARGMTRATEIAGE A RITIRSIRAM: MiniMax Group (HK$297.40)

BERESEITAPIIHEN TR AT RERFRRLERITRSREN: MiniMax Group (HK$297.40)

BETEERTARPS TRABFERERITEFAXR: MiniMax Group (HK$297.40)

IPRDHARAFRITRA
AR AR S IR e

RS RARITRER
FEN #8 =i EN HE =i
=54 s0% | 34% | 16% 65% | 60% | 45%

HE0265F4710, BHESHIRHEAFENI, 07TARBRFITE TIRATL. SRATFRFESMHXERG BRI ANSELIFE, KifFRXETFRAG
FEWMAPIETE, FHRFINRAIIREER, XEATRSFIMMEN, FEREH, FEILT “A5iTE, WAREEMEXEN 55, /RARITXR
#EMT SEELEL2T A BRHERRITRS N QBTSRRI P SBILEF,
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BRI FIPRA L E

MiniMax Group (0100.HK) Stock Price Currency : Hong Kong Dollar

Goldman Sachs rating and stock price target history
30,000

28,000

100G 26,000
m | 24,000
22,000
20,000
18,000
16,000
14,000
1018 12,000
§) 10000
g | NA ] g
£ WITAGSONDIFMAMIJASORDIFRAMI JASORDIFM &
2 2023 | 2024 [ 2025 [ 2026 8
Source: Goldman Sachs Investment Research for ratings and price targets FactSetclosing prices as of ¥31/2026.
e 2 A b H s A O Rating Covered by Ronald Keung, CFA,
B price target asofFeb 22, 2026
®  Price target at removal Not covered by current analyst

Hang Seng Index

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.

B EHETIR
MiniMax Group (0100.HK)
Date of report  Target price (HKS)  Closing price (HKS)

16-Jun-26  860.00 416.60
03-Mar-26  1,000.00 821.00
22-Feb26  1,018.00 970.00
TEEIREE

EEEEREE

EEAEREPRFTEIFARISEARAEREN 30 SUERGHT R AERENEIAHEE, 1%HEMERN, HERSHME, BRXREME, ~
%Egﬁ;ﬁﬁﬁaﬂ%ﬁﬁﬁﬁﬁﬁﬁﬁ, BAEEE, BERFUHE SHERNAG. BRETNFTEEIRRETSREITHNGS (FEXITER)
EERZEN

LURAERINERAVNEE . RN EARIE PR BNBEARIEES . SME T ARRERERRFE S TINA TR ER LS RNES.
DImERE: SATMEHRIE O BATSRNEF, HPaEREIRITINA. MNEESEANANES: SRNBEREBREHESITM. IR TA
REERERGIBESTIATARNERLRNSERRGE. ESEMbE. FRESRID: FEREDTINAIES SBILEXE, EIERIEFZFINRA 2241
FFINRA 220253 F SAARARNAEIR. AR BERIZ S D IMPRERFIESFHIPRS.

2 E N BRI AN \ \
LUF AR TIRIBEENZEEZMME UM EAEENEZ M EMBEE B AR ERINE, WAFIE: Goldman Sachs Australia Pty Ltd Bz E A8 %4,
HMAERAFEEZNNFERNM (1959F (RITE) FAEX) , BT ERAFEERREETRS, BFREERT LS. SARESHEREHE
HERAABTRAZEFRIBEEAFTEATIEENN HEARF® , FREAREERTFINER TGN FESHFRIREHE, Goldman Sachs
Australia® Bk HRR IR AT REB S M RIRS PEHHEIESME T AT s A SO M IR IRM R =i, EREERT, NEMEESEH
Goldman Sachs AustralialAAtA H AR, HERIAMSSINAIRAAREE D2 T HIZIEFATTARE, NFRSATESEMER~REN, MiZE
PARA—ATEIN, BRI HZENEHREEEPNER. WEWRNER. FERERIEEICREToZ A, NESHBESEIF. WSHRAMERSE
ERZEUAEYYE, SEEAHTMFFAZNAEEE, URSERAFNTESMRMIIESESREESR
https://www.goldmansachs.com/disclosures/australia-new-zealand/index.html, EF5: 5CVM Resolution n. 20fExHE BIEEITER
https://www.gs.com/worldwide/brazil/area/gir/index.html. #E#ECVM Resolution n. 2056205, EEANER T, WHEARRENETHTESEINE
AR RTATRS LS SFBENE—EE, RIEREXRSHEIRE. MEA XEEENEESE, EEAER FEARHEIERIGoldman Sachs &
Co. LLCHMEAIEFWEE#ITE X TAMEAIEFZ BN S, BAHRITA. Goldman Sachs & Co. LLC RTEIERMMEAIESEM FEMAE
AMEABEEREANZZE, BEMIAFZEMEALS, HEUAEEZ EENEAREEZERKAEE RLIESN™ R, SEEENEARE
ERMEAESHEMR, BHBER Goldman Sachs Canada Inc. (B EEFIXEAN) HEMBEMIUMEAZZE. 8 IMSE (TH) BREE
EATREE XFRSFEIMAQBMESNTIER. E. agMEE (BE) EFAAERAR (S - ENEIESERERAE(SEB) HS
INH000001493, #ihE10th Floor, Ascent-Worli, Sudam Kalu Ahire Marg, Worli, Mumbai-400 025, India, 25485 UT4140MH2006FTC160634, BiE
+9122 6616 9000, f£E +91 22 6616 9001) FREVE XIREPHARM RAFAIRRATNEIZEE. SERAERERRSPHRAN RAFFIZERABNIES
(1956£EENE (IFHFARE(BIR)ZE) £F2(hZENX) 1% ESILE. FESEBEEMATKENISMIMEFIEZEdmRIAER, TRTaExtREEE
REHFEE. 58 (EE) ESFAAERRAFRSMARANEEESZHYIRALR. FESHHEIHESRIEAUREMEXE SMEES S
https://www.goldmansachs.com/worldwide/india/research-analyst. BZs: WX, HE: MRIESERSITEE, TRSTICLUAIMANER, it
(ERBSE5HELTHHE) EXH “FUKEE #H. AINESE (TH) BREEFLATETOAAFNEXEREFIMALTNEINER. WA=
Goldman Sachs New Zealand Limited e B BxAN 9 AE 1980 F A= E R BITEEXH TEMIBIT o “GFadle” . SHRIRE UIRSIRSEM
ERABRA S EH2008FEMSMEERENY “HERF” , HEARERRFAINERTAIUES . SERAFTMHEZNTHEEEEEN
https://www.goldmansachs.com/disclosures/australia-new-zealand/index.html, fZ 8 FHRTHTERIE S & OAFR S HIEBRT BHERE B
&, MERLU~RETHEEENNEEMNSH, BAETFRFINEEMAENITGEITN. MRIRSFURET IERENE X MECIRERIN, H
EHWENAFER, EREESMEMEDPNBELPAIV SRR, RESFERNEHE. BREANENEFSEAMEMAR T AR S oIEEME MERRE
RERIERE. MK S8 G FAARE (284S 198602165W) (ZFINNEMEEREE) NEMRIREFIEEERT, EEHEHR
IREFMSI AR SHAAFIRSHEINEMSE, BERASE NE) FAALXS. a5 FESMNESE, REATAEEH. BIENHZEEEMIIE
SHEENE, RASRHRBERTHHE. RE TRERESHTHTHAEERNE X IH#SEATLAZFRFHNALTSREIRSHEN N LSR5 L
%2§§§§Eﬁ§§ﬂﬁﬁﬁﬁﬁiﬁ%, HUYSEERERCERAXEEFHINEESERN. ZRRESEARER, URARSEPRBE S ERHIEECHERE
CIGIE iR EFBXe

RREAFEE: SESEER LR (EU) (2016/958) (RREINAHREREIESE = &FI(EU) No 596/2014893h 7R &0 ME T B R IR A B IS H s HEREREY
WFRE W 2 S B EMIER, LR e s R TR R AR R HIROA R S B R AN S RER BRI RUMNEF X 2 EIESE iR 4R
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NEEEPMEREEN) %$6(2)FI8XM1EES R A fEhttps://www.gs.com/disclosures/europeanpolicy.htm| E3REX, ZMULTEERERGERREX
R & 22 B R 2 R Y B I

Bz s@iEEtat2EXAMSEER CEAS: No.69) NERMTAREHE, RNtEERIEBFIhArSRBAGRIMNE, FTREFMTAR
Ains. BRBRBEEHENESURBEGAMENEIMR, BREXETEAMS TR BANOENAERERS. XTEFIESFESM. BFIEFZEED
SHAFEFEMARMERNEANEREE, FELSAREXMEERRND.

=151 ey Y
NEIFER. HREEMMEXENX
EN. i FEE SRPRIGSTAEAZELNREMANMKIEEZE, —AREAREREPITAIANEEYBAEBRNTREMREENSEEE
EHRRE, EAEFEENEEZHITFREFETHRTE BFRBTEETE. LR, LFNHEMENEMREQGR. EEMAISEMRTNESE) 1
BREEM TR, SN EEEMWMKERNTAZE, ZRBREEMKIEERE BIPREATANNRE, LUSEEBELIRIEM/o 0 R AT
BEME N EEMRIEHILE BIRCERMNEERN. BRENMASZBHLEEZHEINERE, BEHXNEETGHERSHEMEETEASHITER, HIAE
RE ST IMA X R R AR BRI R 4 T T

SEEBELDR. ARIFRNMETRST—ENEEENTNERNENEE, BEMEENSRTHRS. SiMHERYHREENNFIERESHE
Rfig. SEHEEREIR. BRMREREXNELEEESMHMAMEER R NEREFERA R BNRTIR S PEE TR,

HEEE: S MREERNFERES PR Ehttps://www.gs.com/research/hedge.htmBiEid F E347IA. AT EEHTEHE.

BLITR(NR) . FERBETHRIZATN—INEH3 5NN FIEEZAMRN, SRFSBESN—MEZAMEFEER, HENBEEHEAMREE, HiE
RUHMERT, KRATR. EMAMENEHNTU (WEX) RESBROEEWSRE. STMHNEOEMRRAR: TRARFKAEEETHRF
MM, AT ARAETIRE, XERRFSEHIBRARNTRGES M. AT ARHETRENHRHEAT, RESEER, FATFRAITH
MERNBE, EETR(RS): ATFHRZ EBHEMERERFITRANEEN, RICEHEHENREL FRATRMEMNE. LFRTXIPREFH
%ﬁﬁﬁ%#ﬂ%ﬁfﬁﬁ(ﬁuﬁ%ﬁ)ﬁﬁiﬁﬁﬁ, R FEETNMARZERN. ERMRCS): RIIELEEMZARMNATR. REHRNC): HILEE
Fz A BHITH .

2K m; 2RI

RS ERRSE SR CENASERNERHEH S AR AT R. SRABITEHSRENELANSTTRETLMASINHT, UREMESF. &
. BmEIEHASHEEMIAR. FAFTIR ST EAFIEHGoldman Sachs Australia Pty Ltd (ABN 21 006 797 897) 3% ; 7EEFEHGoldman Sachs
do Brasil Corretora de Titulos e Valores Mobilidrios S.A.%3% ; Public Communication Channel Goldman Sachs Brazil: 0800 727 5764#1/3%
contatogoldmanbrasil@gs.com. TfEH (BR#AFRIN LFIRETFF6m. Canal de Comunicagdo com o Pilblico 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; FEMNZEAMH
Goldman Sachs & Co. LLC 3% ; FE&HREE (N BRIEAFESA; THNEDLSE (1E) ESRMABIRLESE; TRAHBEIESHIET
3k, EHEAEE (TH) GREEAFETIATNA; EHFE=MGoldman Sachs New Zealand Limited 73% ; TERFHMAEZ000 94, £
MIFEBE MK FAARE (AFS: 198602165W) &, EXEHASHREFHT L. SREFRCHEFRARBSERE S L.

BRI (HEESERENFEIEMTDITHEERNFREERNGE) BHERARRSERES .

ERIHEEFFX: Goldman Sachs Bank Europe SER—HREEEFMAIIMEENN, FRE—EBENG FESENRITHEESELRY, FEHMAmESE
EBX R & FL 14 5 (Bundesanstalt fiir Finanzdienstleistungsaufsicht, BaFin)fEEEIRRITHNE, BZVABENEFERS ZWTIRS.

—AREiRER

FFHARS(NERENNELER. BT SaEEXHNEE, ARAREZETRIBAANTENENEATNES, BHEITFRIDZIESIVERIEMTE
t, BERORMZEHZER2ERNTEN. BRSTHER. s, EENMINSZERENARA, BrIEFSLENNER THITAZ. Hils
ISR E A IR, (ERMIMETTRESMELETA TN, T —LEARRAITIRS 25, BASHBERESNIMIAELRRMERERMT

o

EERE—RERRRT. RABENIFELI ST —SNeREESREAE. 2REENRIMARNABIAESHITRHFERERTISMEE
VxR, ERIFFLLRBERERESIPC(https://www.sipc.org)IRER.

BNHEAR. ZHEMNHET I ARATEEARNNER REEXZERMS TMFRS PN QEAE RO XS PEHITTeN 7 8EE. B
HNHEFEES). BEXSBMRALSHAIESMH S FRENZINHRAN R L F—BeHe ERE.

HIFEPEBNONMEEESSBESRHEE ARTZEREANRNNEZEFINE, HERRSPINEZER, HhRkaEEN SRS ITENIES
I EAEE MR R RN EN, RS E LRSS RRRE BIRNBEHER. EEILES R XS T B FEmatinsg Fizik
BIEZITLR, bR R T KR RERNFREPEANHFEENRSZMERE .

RARREXENMN, SERE, ESMNER, REMRSHITIERZIEAERIN, BTt AR Sy RIS RITE TARE SRz X
%+, EEDREFHTETANZENF, HEE ERIESHITETR.

EERAANSNEINE=AEHERE (BESRETHIIAR) HURT—ERMEIIRERANONR, hHFEENERNS.
FIHREINEASEZS, SFEEEAR. XERAMETTULALTHERERS, FIEEFEIRERELNASTRE HITIHATREHIN R F B mk

Mo

EEAELLERRFIERBERZFLMNTHRNIFEZNEEEREA, FREFMMBBEFHEBAWIERMEEL. BRSO ARTEN, 1R
BEEREMHIFPEHRNRHEBL. MSRANFER. FREEEFREPHETAENIENUETHESERER, UR(ETLE)IFRERNER, &
RS RN, AREPRMEEENMBANE U G SRR RE SR A, IEMRMAFARIRIERR, FENERETERIE, &FEA
RESML AR, INCCEEMNE Al fEN R LR RN ER B IR BX—RABFINET BRI,

Rz, SIEEFRE. INAEETETANZS, BRANKE, EtHFEEMEHRES. ERETLABRHEERRISHED
https://www.theocc.com/about/publications/character-risks.jspFlhttps://www.goldmansachs.com/disclosures/cftc fem disclosuresBRiS HaiHA
gﬁuﬁﬁﬁiﬂ’i?&ﬁléfz#u HTEEZEANEEMENERREN S5, I, BNENSETR, HRXBRErERE. S5 BXHXEFIREERRE

PIRLEARERAMFERSFHR . RBEAHEUCES SpIENG BN ARET . BORMEAZEESD. BREBEOMNA (FlngEFnhy. A&7
Ak, K%, FBEE) |\ BESEBEMNEFESXRANIENEE. LCEEEIRHSEHER, BRLREAMASRERENRSERAMENATRSEEE
RAGHEMEMINRE P NIRS BRMERBHTR, fli0, FEERPEREREXTEMEFNMAREG £ R HEEEN, FEEFrAIREERREI
HAERE P M LR M O ITE AT ST R EE R FMIEEIHGERNHERR UEFAUERS M), STTEEmmaRN (WRFETHR. B85
%g%%gﬁﬂﬂ“%?ﬁg%}jgg%, ERANRFIRS. FEIBEFEXNARERSEFR LSBT HENEARBIERILEMRRENEER A
5 AU, 8= A BEEo

PSR S BEF HEYAERTIETERNASNER M L HRMEERRPREE. HFIEMEMARASHERaRINEANERNE=AE5ER
i, SRUHFHNEE=ABEERANBRIARRSREEASEE. OFTHRIRERHENEX—THSNILF. THRERAMARKR S, RES
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EEHIE (B1FAXRS) , BREENSRHEE R RAEFMhttps://research.gs.com.
HEE B L ERAhttps://www.gs.com/research/hedge.htm|sk R TS ISR ZREL, HhtZ200 West Street, New York, NY 10282,
BERRANFRE © 20265

AT ETX L REIRENER, BN TETEANBNEHTRE, BT, 9. Ei0, SN, REsRPEmtERE, TTREHREEE
REHTEMGENMAT RS LEAATREN/SEREN. REREMEMTE~meElr-m. #iEsEMm~miks. KES8HEHm
FEEE, EFFUEAREXEEENBERMSMERE=AL%. FHEEH. CRRFMERGEFTESFEERRT: €A, B, THH
ﬁgﬁ%fé%ﬂﬂﬁﬁiﬁﬁﬁﬁiﬁﬁﬁﬁﬁ?ﬁmﬁﬁEEE)\IEEE%%EWII%EE%iﬁ]\ WRXEEENEERE SRHIEF L TMEERRIFARREZRAN
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