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Q2 Focus Areas

(1) Costs - Costs were the key focus area during the call, particularly around how
much FY26 costs could increase if business momentum remains strong, what the
increase in organizational simplification saves to US$2.0bn from US$1.5bn
means for FY27, and how management intends to deploy these savings. While
management reiterated confidence in delivering ~1% target-basis cost growth in
FY26, it acknowledged that continued strong business performance could lead to
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a modest increase in variable compensation, with variable pay accounting for
around 11-12% of group costs. The higher savings target reflects greater confidence
in delivering previously identified opportunities, areas where management had
been conservative initially, and additional opportunities identified over time.
Importantly, the incremental savings will be actioned by end-2026 and delivered in
full during FY27. Management indicated that these savings, together with cost
capacity released from disposals, could be reinvested into growth initiatives,
reflecting the stronger business momentum seen over the past few quarters, while
maintaining cost discipline and existing return hurdles. Given the stronger revenue
trajectory and increased willingness to reinvest for growth, we believe costs are
likely to grow at a higher pace partly offset by the higher simplification savings. For
FY26 we raise our underlying cost growth assumption from 1% to 2.2% account for
higher variable cost and raise our FY2027 cost growth to 3.6% YoY from 3.4% YoY.

(2) NIl and balance sheet growth - Investor focus centered on whether Banking NIl
can exceed guidance given the more favourable rate backdrop and improving loan
growth. Management remained constructive, reiterating FY26 Banking NIl guidance
of at least US$46bn, while noting that the guidance incorporates a range of plausible
HIBOR and FX outcomes and therefore contains a degree of conservatism.
Management acknowledged that the current run-rate could support a higher
number. Loan growth was another key theme, with management highlighting
encouraging trends across both Hong Kong and the UK. Hong Kong loan growth has
resumed after several quarters of contraction, while UK commercial lending and
mortgages continue to perform strongly. Trade-related financing remains a key
growth driver within CIB across Hong Kong, Asia and the UK, while fewer
repayments from Hong Kong CRE borrowers are allowing gross loan growth to
translate more directly into net loan growth. Given the stronger balance sheet
momentum, favourable rate backdrop and management’ s confidence around
Banking NI, we raise our FY26 Banking NIl forecast to US$47bn, above company
guidance of at least US$46bn and current consensus of US$46.5bn.

(3) Wealth and fee momentum — Management remained constructive on wealth
trends, noting that US$25bn of quarterly NNM remains a strong and sustainable
run-rate equivalent to high-single-digit annualised growth. Asia continues to drive
the franchise, accounting for the majority of flows. Importantly, management
indicated that recent changes to cross-border investment regulations have had no
meaningful impact on the business, highlighting that HSBC has long operated to
high compliance standards and continues to see healthy customer activity. New
account openings in Hong Kong have continued to grow into July, while wealth
balances, investment distribution and insurance all remain strong. Overall,
management remains comfortable with the trajectory of wealth growth and we
continue to view HSBC as one of the key beneficiaries of the structural wealth
opportunity across Asia.

Other key points to note
(3) Asset quality -Management reiterated FY26 ECL guidance of ~45bps with 1H26
credit cost at 47bps which means 2H credit cost will be at 43bps which is above than
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run rate of 30-40bps. On Hong Kong CRE, management highlighted increasingly
encouraging signs, with residential prices and transaction volumes improving, while
noting that pressure remains in parts of the office and non-core retail markets.
Importantly, the US$0.2bn Hong Kong CRE charge in 2Q largely reflected top-ups on
existing impaired exposures rather than new problem loans. Management noted
that the portfolio is stabilising, while the US$0.3bn Middle East reserve remains in
place given its policy of requiring two clear quarters of stability before releasing
reserves. Overall, management remains comfortable with asset quality and views
the current guidance as appropriately prudent rather than signalling a deterioration
in credit conditions. Given the better than expected macro environment we forecast
credit cost of 38bps for 2H26.

(4) Capital returns and buybacks — HSBC announced an up to US$1bn share
buyback, investor questions largely focused on why the amount was relatively
modest given strong capital generation. Management noted that loan growth has
picked up across Hong Kong, the UK and CIB, consuming around 30bps of capital in
the quarter, and highlighted that supporting attractive balance sheet growth
opportunities remains a priority which generates the highest value for shareholders
when executed within risk appetite and at the right returns. The leftover excess
capital will be distributed via buybacks which will continue to be assessed on a
quarterly basis. We expect further buybacks as capital generation remains robust,
although improving growth opportunities may result in a more balanced allocation
between growth and distributions than investors had previously anticipated. We
forecast buybacks of US$1.5bn for 3Q26 and US $2bn for 4Q26.
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2026 | 2028 |
HSBC GS VA % mn GS VA % mn GS VA % mn
Banking NIl 47,023 46,513 1% 510 50,415 48,341 4% 2,074 52,242 49,964 5% 2,278
Fees and Other Income 28,816 28,484 1% 332 30,774 30,144 2% 630 32,735 32,445 1% 290
Underlying Revenues 75,838 74,996 1% 842 81,190 78,485 3% 2,704 84,977 82,408 3% 2,568
Significant Revenue Adjustments -426 -892 -52% 466 0 -23 -100% 23 0 -259 -100% 259
Total Revenues 75,412 74,104 2% 1,308 81,190 78,462 3% 2,727 84,977 82,150 3% 2,827
Underlying Operating Expenses -34,640 -34,344 1% -296 -36,197 -35,332 2% -865 -37,287 -36,353 3% -935
Significant Cost Adjustments -1,200 -1,044 15% -156 -200 -793 -75% 593 -200 -802 -75% 602
Total Operating Expenses -35,840 -35,388 1% -452 -36,397 -36,125 1% =272 -37,487 -37,155 1% -333
Credit Costs -4,335 -4,480 -3% 145 -3,871 -4,062 -5% 190 -3,759 -4,137 -9% 379
Operating Profit - Reported 35,237 34,236 % 1,000 40,922 38,276 % 2,645 43,731 40,858 7% 2,873
Operating Profit - Underlying 36,863 36,172 2% 691 41,122 39,092 5% 2,029 43,931 41,918 5% 2,012
PiL from Associates and JV 3,033 2,517 20% 516 3,076 2,729 13% 347 3,138 2,717 15% 421
PBT - Reported 38,270 36,753 4% 1,516 43,998 41,006 7% 2,993 46,869 43,575 8% 3,294
PBT - Underlying 39,896 38,689 3% 1,207 44,198 41,822 6% 2,377 47,069 44,636 5% 2,433
Income Taxes -8,449 -7,830 8% -618 -9,969 -8,691 15% -1,277 -10,619 -9,280 14% -1,339
PAT - Reported 29,821 28,923 3% 898 34,029 32,314 5% 1,715 36,250 34,295 6% 1,955
Mincrities -224 -145 54% -79 -228 -125 83% -103 -233 -115 102% -118
Net Income - Reported 29,597 28,778 3% 820 33,801 32,189 5% 1,612 36,017 34,179 5% 1,837
Preferred Stock -1,269 -1,248 2% -21 -1,269 -1,256 1% -13 1,269 -1,263 1% -6
Ordinary Net Income - Reported 28,328 27,529 % 799 32,532 30,933 5% 1,599 34,748 32,917 6% 1,831
Per Share Data
EPS - Basic 1.65 1.63 1% 0.02 1.91 1.88 2% 0.03 2.07 2.05 1% 0.02
DPS - Declared 0.85 0.82 3% 0.02 0.96 0.92 4% 0.04 1.04 1.01 4% 0.04
Capital (bn)
CET1 Capital 131 130 0% 1 139 137 2% 2 147 144 2% 2
RWAs 935 911 3% 24 979 946 3% 33 1,020 984 4% 36
CET1 Ratio 14.0% 14.3% -31 bps - 14.2% 14.5% -24 bps - 14.4% 14.7% -29 bps -
Balance Sheet (bn)
Total Assets 3,495 3,358 4% 136 3,604 3,447 5% 157 3,700 3,552 4% 148
Total Equity 205 203 1% 2 215 211 2% 4 225 220 2% 5
Tangible Equity 169 167 2% 3 179 174 3% 5 189 182 4% 7
Loans 1,045 1,028 2% 16 1,094 1,065 3% 29 1,138 1,106 3% 33
Deposits 1,876 1,834 2% 41 1,975 1,903 4% 72 2,061 1,968 5% 93
Ratios
Net Interest Margin 4.52% 4.54% -1 bps - 471% 4.62% 10 bps - 4.68% 4.60% 8 bps -
CIR - Reported 48% 48% -0.2pp - 45% 46% -1.2 pp - 44% 45% -1.1 pp =
CIR - Underlying 46% 46% -0.1pp s 45% 45% -0.4 pp = 44% 44%, 0.2 pp =
Cost of Risk 42 bps 44 bps -2 bps - 36 bps 39 bps -3 bps - 34 bps 38 bps -4 bps -
Effective Tax Rate - Reported 22% 21% 0.8 pp - 23% 21% 1.5pp - 23% 21% 1.4 pp -
ROTE (post AT1) 16.9% 16.6% 0.3pp = 18.7% 18.2% 0.5 pp = 18.9% 18.5% 04 pp =
Loans / Deposits 56% 56% -0.4 pp - 55% 56% -0.6 pp - 55% 56% -1.0 pp -
FERERR: BEE2IkIGFMFRES, Visible Alpha Consensus Data
Bk 2: Estimate changes
$bn (apart from per share data) unless otherwise specified
HSBC
2026E 2027E 2028E 2026E 2027E 2028E
HSBC
Revenue 75.5 80.3 83.7 75.8 81.2 85.0 0% 1% 2%
Opex (34.4) (35.5) (36.8) (34.6) (36.2) (37.3) 1% 2% 1%
Provisions (4.3) (3.7) (3.7) (4.3) (3.9) (3.8) 2% 3% 2%
PBT 38.0 43.2 46.0 38.3 44.0 46.9 1% 2% 2%
Net income 281 32.3 34.1 28.3 325 34.7 1% 1% 2%
GS EPS 1.68 1.91 2.04 1.69 1.92 2.08 1% 1% 2%
CET1 ratio, % 13.2% 13.4% 13.8% 14.0% 14.2% 14.4% 85 bps 79 bps 58 bps
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HSBA.L 12m Price Target: 1860p Price: 1597.4p Upside: 16.4%
Buy GS Forecast
12125 12/26E 12/27E 12/28E
Market cap: £286.2bn / $384.6bn Net inc. ($ mn) New 21,102.0 28,328.0 32,532.0 34,747.6
3m ADTV :£321.8mn/ $430.8mn Net inc. ($ mn) Old 21,102.0 28,067.6 32,305.1 34,095.2
United Kingdom EPS ($) New 1.48 1.69 1.92 2.08
Europe Banks EPS ($) Old 1.48 1.68 1.91 2.04
EPS growth (%) 10.4 14.3 13.3 8.5
M&A Rank: 3 P/E (X) 8.3 12.7 11.2 10.3
P/B (X) 1.2 2.0 1.9 1.8
Price/PPOP (X) 10.2 9.3 8.5 8.1
Dividend yield (%) 6.1 3.9 45 4.9
6/26 9/26E 12/26E 3/27E
EPS (%) 0.45 0.43 0.17 0.47

Source: Company data, Goldman Sachs Research estimates, FactSet. Price as of 03 Aug 2026 close.

0005.HK 12m Price Target: HK$193 Price: HK$166.5 Upside: 15.9%
Buy GS Forecast
12/25 12/26E 12/27E 12/28E
Market cap: HK$3.0tr / $380.4bn  Net inc. ($ mn) New 21,102.0 28,328.0 32,532.0 34,747.6
3m ADTV :HK$2.3bn/ $292.4mn  Net inc. ($ mn) Old 21,102.0 28,067.6 32,305.1 34,095.2
Hong Kong EPS (HK$) New 11.52 13.17 14.93 16.20
Asia Financials EPS (HK$) Old 11.52 13.05 14.83 15.87
EPS growth (%) 10.5 13.9 13.1 8.5
M&A Rank: 3 P/E (X) 8.3 12.6 11.2 10.3
P/B (X) 1.2 2.0 1.9 1.7
Price/PPOP (X) 10.1 9.2 8.5 8.0
Dividend yield (%) 6.1 4.0 4.5 4.9
6/26 9/26E 12/26E 3/27E
EPS (HK$) 3.47 3.34 1.35 3.67

Source: Company data, Goldman Sachs Research estimates, FactSet. Price as of 04 Aug 2026 close.

Price Target Risks and Methodology - HSBC Holdings (HSBA.L)

Our 12-month price target of GBp1,860 is based on a P/E methodology, using a 12.5x
target multiple applied 50%/50% to our 2027/28E EPS forecasts, vs an average target
multiple of ¢.10.5x for our European Banks coverage, reflecting in part various
structural advantages held by HSBC, including its deposit-centric growth
(capital-light income, with associated hedge benefits), across a range of supportive
regions/products, alongside meaningful opportunities for non-NIl growth via the
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Wealth segment. Downside risks include: 1) Weaker-than-expected Banking NI,
including faster-than-expected Fed rate cuts, or a widening gap between HIBOR and
Fed rate; 2) Slower-than-expected non-NII growth, including a potential slowdown in
global trade or increased competition from peers; 3) Reversal/pause of positive
operating efficiency trajectory if simplification efforts are impacted adversely.

Price Target Risks and Methodology - HSBC Holdings (0005.HK)

Our 12-month price target of HK$193 is based on a two-stage DDM. Downside risks
include: 1) Weaker-than-expected Banking NI, including faster-than-expected Fed
rate cuts, or a widening gap between HIBOR and Fed rates; 2) Slower-than-expected
non-NIl growth, including a potential slow down in global trade or increased
competition from peers; 3) Reversal/pause of positive operating efficiency trajectory
if simplification efforts are impacted adversely.

2026%8H4H 6
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"Source: Goldman Sachs Inve stment Research for ratings and price fargets; FactSet closig prices as of 67302026, Source: Goldman Sachs Investment Research for ratings and price targets: FactSet closing prices as of 6302026
Rating Covered by Melissa Kuang, CFA, ® 01.20230 B Rating Covered by Chris Hallam,
B price target asofDec 11, 2025 ‘ W price target asofFeb3, 2025
¥ Price target at removal Not covered by current analyst X Price target at removal Not covered by current analyst
Hang Seng index FTSE World Europe
(GBP)
The price targets shown should be considered in the context of all prior published Goldman Sachs research, which may or 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, may not have included price targets, as wellas developments relating to the company, its industry and financial markets.
Birthi&H IR
HSBC (HSBA.L) HSBC Holdings (0005.HK)
Date of report  Target price (£)  Closing price (£) Date of report  Target price (HKS)  Closing price (HKS)
04-Aug-26 1,860 1,584.6 04-Aug-26 193.00 166.50
17-Jul-26 1,725 1,492.2 17-Jul-26 181.00 156.90
05-May-26 1,700 1,279.8 05-May-26 165.00 136.00
10-Apr-26 1,650 1,340.2 10-Apr-26 160.00 139.70
25-Mar-26 1,675 1,211.4 25-Mar-26 162.00 125.00
03-Oct-25 1,089 1,061.8 03-Oct-25 113.00 109.90
30-Jul-25 1,060 926 30-Jul-25 110.00 96.95
02-Jul-25 1,020 885.3 02-Jul-25 109.00 95.25
13-May-25 985 876.1 13-May-25 103.00 89.65
29-Apr-25 966 855.6 29-Apr-25 101.00 88.35
07-Apr-25 1,005 737.8 07-Apr-25 98.00 73.40
19-Feb-25 1,056 895.4 19-Feb-25 103.00 88.40
02-Feb-25 954 845.7 02-Feb-25 93.00 79.95
29-Oct-24 868 713.7 29-Oct-24 88.00 71.60
14-Sep-24 838 658.7 14-Sep-24 82.00 67.30
31-Jul-24 858 704 31-Jul-24 84.00 69.95
30-Apr-24 828 695.6 30-Apr-24 81.00 67.00
23-Jan-24 817 598.8 23-Jan-24 80.00 59.20
12-5ep-23 858 597.3
Ne LT o=
RERE

KELERE
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i H o

LUTAESNEROIEE . AR EANm P SENEEARIEEDNM, SifTET A S RASER GG O In A SRR E R AT,
AfImE: SfEFMEOEATEENET, HPaERHERTHAERN. SN NEEERRENES: SRNERESEEESTm, afmETA
REERERZBEDRIMAFAENEALRNSERA. BEHME. FEEDHID: FEEDFINATESSELREK, FILEATLTZFINRA 2241
FFINRA 2227 M T SFRAR QBINIZER. AFF EE R3S S MFrER 55 RIPRE,

EELINEEEREXMERENIME

LUF AR T RIBEEFEEMME RN ER S BREZ M EM BB B AR ERIINE. WAFI: Goldman Sachs Australia Pty Ltd Bz EL A8 XA
IR ERAFIEENAEFEZTAM (19595F (RITE) FREN) , EIAERAFIIRAREETERS, UFREERTIS. FAMRRSHIRENE
HERAB RS A TRIBEEART ASIEENR HEEF” , BELFESRFINER TGRS, EREWRSHEE, Goldman Sachs
Australia£ K& EA RN R A RE S 5 AR SRRE PFHHSIESFN AT AT S E MR FALNIBIERR SN, TEEERT, NRMEHRER
Goldman Sachs AustraliaiA AT Y AR, bR SEY AR AR AEEE D LB RIZIEH R ITARE, NARENEESEASRSTREY, Nz
WANA—EREY, BEEEREEZENNHREEEFNER. USIRHER, FREREERNEETHZE, NMESHBESEF. USKANERE
ZEZERNWEY Y. SERANTMHFAZMNFGEEE, UREERANTEAMFTRIIMFESRESR
https://www.goldmansachs.com/disclosures/australia-new-zealand/index.html, EFE: 5CVM Resolution n. 2048X8{5 BIEHRIEEIF
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https://www.gs.com/worldwide/brazil/area/gir/index.html. #EIECVM Resolution n. 208205, EEBMIBERT, WAERRRENEATESENE
FEM A ITAARIRS LIS SIRBNE—1EE, BRIERERBEIHHE. NEA XEEENHESE, EEEER FEFRHIEMAIGoldman Sachs &
Co. LLCHMEAIEHFWEE#HITE X ETAMEAIEHFZ RN S, BAHERITHA. Goldman Sachs & Co. LLC KRTEERMNMEAIESEM FEMAE
AMEABEEREANZ SR, BEMIAFZEMEALS, HEUEFZIEENEARESZEREKAEE LIS R, SREENEARE
ERMEAESREM R, EBER Goldman Sachs Canada Inc. (BEREFIXEAN) FEMBEMPUMNEAZZHE. T IMNEE (M) BEE
FRTEIFIA X FRSFAARABRIESFNEINER. EE: IMNEE (BNE) IEFRABRLAT (947 - ENEIIERZEERS(SEB) HS
INH000001493, #hE10th Floor, Ascent-Worli, Sudam Kalu Ahire Marg, Worli, Mumbai-400 025, India, 284S UT4140MH2006FTC160634, BiE
+9122 6616 9000, f5E +91 22 6616 9001) FREVE XZIREPARM R IR R ATNEINEE,. SRAERFERRSPHRAN RAFTIRRABNIES
(1956 FENE (IFSE(EIE)E) £F2h)ZEX) B%nsEatfl. ESEBEMHFEBNISMINEH I ZhENaRIBEER, TRAaEigAEED
RBERE. S8 (EE) ISAAERARGMHRZANEEESZHYIBRALR. FESHHIHESRISUREMEXE SMEEE oGS
https://www.goldmansachs.com/worldwide/india/research-analyst. HZs: RTFX. #HE: BIESEBTRE, SRETIELUTHA G, N#
(ERRE5EEMHHE) EXH “FREE" FH. AIMNEE (TH) GRETLFAETIATRINE XFIRERAAATNTINER,. A=
Goldman Sachs New Zealand Limited &R ELXBAAMAF 1980 MAAZ ESRITATENH “FMEBRIT o “FZ30° . THRIRS MURFIRSHEM
FRABRA 2 EA2008FEMSMEERENY “HERF” , AEARERRFAINER TG, SERAFTNHEZNTEEEEEN
https://www.goldmansachs.com/disclosures/australia-new-zealand/index.html, #ZHr: FH# T HREXIEH LN FREFH BT IEEREXHT
&, MERL~RETAEZENNEENSH, BFETRTINEEMAEITGITN. MRIRSFARET IERENE XN MECRERN, H
FHPFTAGES, EREEENERMRSTELOIMSRR. RBEBERNEFIE. SEANENE P SEAEM AR T AR & R 0 E AR
RERBRL, FNE: B G RALXSE (AFHES: 198602165W) (RHIMFEHEERUE) AEHIRRESAEERESME, EEHAHR
REFFSI AN SAMFTIRSHANTAEE, BHRAESE FNE) AAXE. &85 FMEENESE, REATFESHEH. RABSNYZBEEEMIIE
SHRENKE, BASREREEGTHE. HE fRERESHHITHEERNENA#HSEARMAZTFHALTSRSRENEITN LSS
%ﬁ§§§aﬂ§§ﬂﬂﬂﬁﬁ%ﬁ%, HWYSERREFEEAAXEEPHNEEEER, ZREZEERESR, URFIRSHRBIES SRR
Bl [Rl= MZFHXe

RN ZEE: SEEAE R SSERMEM (EU) (2016/958) (BXEINEFIRMEAIRHEAEMI(EU) No 596/2014M#M 7530 E 7 8 < IR A BRIV H ik B 588
RN 2 5 B NEMIER, LU IS ER S oA et i TR AV R L HIN AR M S B R AR EERBREMEUNE X 2 EiZ R £ H s
ANREEREREN) $6(2)F18x0 =S B I Ehttps://www.gs.com/disclosures/europeanpolicy.html E3XEY, ZMut AT IEFREHARE %
BIF 2By R 2 B R R B R

B#&: SRIESFHASHEEXRAMSEER CEMHS: No.69) NERTARSHE, ANtEARIFIHSEFASRAEINE, FXEMTAR
atha. BRRBAERNSUMATRRAMMSHMR. REIEFEUNSTRRANENRERESER. XTFTREXIESFZZF. BFIESFZSHD
= BFEHFEMARMERGEANERKE, BENSLRABEXNEEREBS.

NEIFR. HFSCEMEREN
T, i, BH HIMENETREARE MR EA NGRS S, —QREHIAR SRS R AT TR B E R S R
EIRRE, (EARRETALZ TR BNG SR (FETE SRR, AR, SFNPNENEYREAR. BeWRgesHRmRE) M
BERAN M TR, SMREEEMKEATAGS, e EESHRKIRAR S FTRATNNRE, LA AETEEIRAER /R EE A5
BN T BRIBR TS SR ERNR AR, BREMASIBHEEBATALS, hSHRNEATHERSREMEEERSHTEE, AR
TR ST X LR Z 10 F TR B T BT,

SEETELRR . ARSARNETHRE T —ENEEERTNEAMMSENEE, SEMECHRHARE. SfIMEERHFEERNFIERESEHE
g, SEEEER. BARNBEREXEEEEESMMARER RRERERTERAR BIMAFTIRS PHEER,

HREE: SMRBENRERERBrEMhttps://www.gs.com/research/hedge. htmbET F E AT, BEMHAFTEEHITEH,

TERNR): ERETHREATN— AT SRR TS FRESARN, RETAESN—TLRMEEAE. KENRENRE,
REEMERT, RATE. EARAERFTE (08X RESHORERER. STNBRENENRREAS: FiRA5HFEE CETIHIER
RBMEG. A HRAETIRE, RENAAFEE BIERARERENS. B A ZNEFRENRBIER T, RESEHE, 4 TIRATH
MBI, TETRRS): BFRS EBNRRERERATRANEEN, RI1CSTENIHESATRATHHETNE, W XMREE S
BEAFRUE N EISIETBAN, RERAETLAHEEAN. BERACS): ANESEFIRATNGR. ARHANC): H12H
AR TR

2k m; 2R

EEEREAERASELICEEAASENE RN O AHRT M. SRS HEHSKSDELNSTMRAETLMASNME, UREMEF. &K
. BERIEHRAEEENAR. ARRIRSTEARITEHGoldman Sachs Australia Pty Ltd (ABN 21 006 797 897) 43%; 7£EFE#HGoldman Sachs
do Brasil Corretora de Titulos e Valores Mobilidrios S.A.%3% ; Public Communication Channel Goldman Sachs Brazil: 0800 727 5764#]1/s{
contatogoldmanbrasil@gs.com. TfEH (AN LEFIRETH6M. Canal de Comunicagdo com o Piblico Goldman Sachs Brasil: 0800 727
5764 efou contatogoldmanbrasil@gs.com. Horério de funcionamento: segunda-feira a sexta-feira (exceto feriados), das 9h as 18h; TENMEARH
Goldman Sachs & Co. LLC 3%, E&EEEASH (L) ARIALKES%; HNEHSE (HE) ESMARRAES R, #AFESEIEFFIIaT
S%; THEEREE (TN BRFEARERINEDE; EHA=MGoldman Sachs New Zealand Limited 4% ; ERTHEE®000 9%; T3
IRERmEE (RnE) FAARE (KBS 198602165W) #%; TXEHFEEES%. SREREHETHFRSERES K.

=EEER (BRESERENHEZSMHRITHRERNFREERNKEE) BEETHRREERES R,

BT Goldman Sachs Bank Europe SER—RIEEEFMEIMSENM, ER—WENG FESIUNRITHEESENE, THMAEETE
ER* BRI E B (Bundesanstalt fiir Finanzdienstleistungsaufsicht, BaFin) MIZEBEFRIRTNE, MENMMARNEFEADLZHRE.
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%Ha‘ﬂﬁ%ﬁﬁﬁ{ﬂﬁ’\]ﬁﬂ?ﬁ, BEMMNERTRERALEH NP, BT —LERAHROTLREZ I, BRSUCERESESHITIANE HIEHET ERE

AERRE—REBRFRT. RABEMISFEL ST —BNLIKESRSRS AT, SKEERRIAMMARNAES NS SHIMRFERARTISMNEE
WHEXFR, EBIIHFLELR S E=EESIPC(https://www.sipc.org) AL 5.

EINNHEAR. TRRNECEUASTESEEINNER REEXZERESTATRS PN REAERMNOLN BEHRHITICRZ B ER. T
MESBIRL]. BEXZSBMNEREISLHAESHESHRRENBINGERANENF—BIRERE,
FREPEBENDITMAIEEESEIESRHEE ARNZEREANENNEFITE, HERRSTITIEFHEE, HPERAESHNAIRSITCHIES
BN S AR R ER B, ZEmMESE LRSS AHRHNREBRMEHAR., FAh2E 5 ERE XS F B REmORID A FiZA
MERITE, FETERMETRESREENFIREPERNARCEARENEIRE .
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EERARNSNINE=ARHER (BERRHETINIAR) FRRF—ERMEHRAMFINNS, LHIEERERXTR.
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ERSEN. FREPRMBRENMENMELSX R HROMATRESRE. SENRUHFARFROERN, REOEHRETERIE, REET
gesiRkES, INCLEFERE RN EERBENNERMRIREX —RBNRNTET R,

Rz 5, GEESHE. NNESHTETANZS, BRANKKE, BltHFESmERESE. BRESIUnEREECRIVSIED
https://www.theocc.com/about/publications/character-risks.jspfllhttps://www.goldmansachs.com/disclosures/cftc_fcm_disclosuresBRig X aiH7
WA RAIEE S . WTEE 2 SRNESEMNAMGEREN &, Hl0, BNENSEETR, HRXSMA RS, STSEXXEEIRIBEERE

28
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Ak, 2%, fB4) | BSERMEEEFXFNMEIEE, URHEANENSEEMER, BRERBEAMANNERENRSEENENTESEE
LR A MM P RIRS BEMER AR, fil, FLERFAREREXTE NSRRGSR HBELEM, FitsE P rTaEERE]
HREE P M EEEN TR AT E ENELERFMIEEIHIEARE TRE LB F ARG (). DTMEEmAANR (WRETR, BT
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