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Proya Online Tracker

E]3& 1: We see strong correlation between our tracked [E|Z= 2: We see re-acceleration for Proya core brand in
online GMV & reported sales Douyin since 1Q26 despite a slight drag in July (non-peak
season)

Proya Brand Douyin GMV YoY

Proya Group Reported Skincare Revenue vs Proya Brand Douyin GMV YoY
Overall Online GMV YoY 40%
70% a5
60%
50% 20%
40%
30% 10%
1Q24-2Q26 Growth Correlation: 0.94
20% 0%
10%
0% — -10%
-10% \/ .
-20%
-30% -30%
1024 2024 3024 4Q24 1025 2025 3025 4Q25 1Q26 2026 1025 2025  3Q25  4Q25  1Q26 2026 Jul-26  Aug-26
=——Proya Skincare Revenue (Reported) YoY Proya Overall Online GMV YoY == Proya Brand Douyin GMV YoY
#H¥RIE: Chanmama, Moojing, 2 E1#43E, Data compiled by Goldman #¥IEIR: Chanmama, Data compiled by Goldman Sachs Global
Sachs Global Investment Research Investment Research

Product: Core SKU upgrade & emerging SKUs as new growth
driver

&% 3: Proya Red Gem Cream upgrade saw higher pricing, [ElZ= 4: We see 4.0 upgrade of Red Gem Face Cream lifting

with improved ingredients, functionalities & consumer daily sales by 21% vs before launch in August
suitability Proya Red Gem Face Cream Douyin Average Daily GMV (Rmb K)
Product Red Gem Cream 3.0 Red Gem Cream 4.0
Pricing (Rmb) 329/50mmi — Proya Red Gem Face Cream Douyin Average Daily
GMV (Rmb K)
Bicyclic peptide + 5 peptides + First-of-its-kind Bicyclic Peptide Pro D T R —
listadiahis resveratrol; China cosmetics + 2 firming peptides; ferulic acid + * I Avg. Daily Sales 1
9 industry's first monocyclic peptide,  dual-protein complex; 754-peptide | Aug 1-24: Rmb436K
Cyclic Peptide-161 matrix 2,000 1 Gug sontbost 4'0‘ I
pgrade on Aug 25): Rmb 1
i 527K
Four major co!lagen types. . Dual repair for skin and bone; 1,500 L -
Effi replenished within 4 hours; firmer, N .
icacy 7 TR firming in 7 days and plumper skin
plumper skin and reduced fine lines . i 2 1,000
with reduced fine lines in 2 weeks E
from one bottle
Liquid-crystal penetration Ultra-penetration delivery =0 //'—__-
Technology technology; 2x enhanced technology; reaches the dermis )
penetration of Cyclic Peptide-161  directly within 4 hours Jan Feb Mar Apr May Jun Jul Aug Sep
— 2025 2026
Customized technology and
Jedure % texduires ingredients for different skin types
Added refined embossed pattern
Packaging Classic Ruby Cream packaging and a new three-dimensional cut
surface
Century-old French fragrance
Fragrance Fresh floral fragrance house; premium woody-floral
fragrance
FERER: AT#EE, Tmall, Data compiled by Goldman Sachs Global ERIGR: Chanmama, Data compiled by Goldman Sachs Global
Investment Research Investment Research
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&% 5: We see encouraging trends with solid growth in multiple SKUs led by Red Gem Serum,
Emulsion & Double Anti-Lotion Cream
Proya Emerging SKUs 1H26 GMV vs GMV & ASP YoY

Proya Emerging SKUs 1H26 GMV vs GMV & ASP YoY

800 Filming Secret 3.0 90%
. 1H26 GMV YoY 337%
00 60%
600 Energy Cream
. 1H26 GMV YoY 209% '
500 . 30%
400 * 0%
el B R T D T L
300
-30%
200 s Ultra ’
1H26 GMV YoY 148% ° .
100 0%
0 -90%
S A S T A A G O
3 1% N RO % K BF G0 F B o
‘ﬂy&/ ‘@’@ &ér é‘@- “%’4& ‘@&/ \‘{@ ‘{-@_ & é’% -o@e ‘\6) @éo Q%
Q)@\\ én\o"\\ 9@,@ 0@"’ %Q\ e?&\ (@% \@% = cgqf"@ G‘-’f Q){\é-‘(\ O@(b o@'b@
A& i S | o 2
@@a & & & £ 6‘{} & © & 0@‘} SAR OIS
o & @ R & o?a & :@e 4 & Q.‘?b\@ & N
& 5 oS O o Q
Q_ze’ Q_at’ Q @ ¢ \\6‘\ Q@ < Q\Q@
&
1H26 GMV (RMB mn) ® 1H26 GMV YoY (RHS) » 1H26 ASP YoY (RHS)

#EL#IR: Chanmama, Data compiled by Goldman Sachs Global Investment Research

Channel; Healthier channel mix focus on e-shelf & in-house
growth while reducing KOL reliance

El%= 6: Proya Brand is seeing healthier channel mix with [El% 7: Proya saw greater shift towards E-shelf when
shift towards E-Shelf & In-house livestreaming comparing to Domestic/MNC peers
Proya Brand Douyin GMV Mix 1H26 yoy Change in Douyin GMV Mix
Proya Brand Douyin GMV Mix 1H26 yoy Change in Douyin Mix (ppt)
2024 45% 16% In-house Streaming + '4'2_3 2
Merchant Accounts x
25H1 30% 13% 26 .
-4.4
25H2 34% 15% KOL Streaming -2.2
-4.6 I
26H1 53% 25% 22%
8.6
26H2TD 16% 18% E-Shelf 6.4
I .1
0% 20% 40% 60% 80% 100%
‘ ) -10.0 5.0 0.0 5.0 10.0
mIn-house Streaming + Merchant Accounts KOL Streaming E-Shelf
Proya Median of 19 Domestic Brands ~ mMedian of 56 Industry Brands

R/ Chanmama, Data compiled by Goldman Sachs Global The 56 Industry Brands refer to our core tracking companies in the Monthly
Investment Research Tracker.

##13R: Chanmama, Data compiled by Goldman Sachs Global
Investment Research

Profitability: Better channel execution driving higher quality

2026%9H7H 4
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growth

[El7= 8: We see Proya cutting paid livestream traffic while achieving strong online GMV growth
1H26 Paid Traffic vs Online GMV (Exclude KOL) Growth

1H26 Paid Traffic vs Online GMV (Exclude KOL) YoY Growth
(White/Dark Blue bubble refers to MNC/Covered Domestic brands)

|
110% @ Forest Cabin 1 Average: 46.9%
(]
| GRAINRAIN
Shanghai Jahwa
90% ! e
1 QO Beiersdorf
- Other Proya Brands | .MAOGEPINC RuoYuChen
S 7o% ® | PECHOIN _
§ L'Oréal Group @) 'eLL
5] o, CHANDO
5 e @Botanee OO Shiseido Grpup
; @ Proya Brand
i Y 8 ELG Proup| HBN
> Average: 21.1% LGH&H |
E B e e . ST | SIS P ——
=
O 10% @ Giant Biogene 1
2 .. |
5 -10% e O—Amorepeific) @ Bloomage Biotech
P |
1
-30% :
O KOSE "
-50% 1
-50% -30% -10% 10% 30% 50% 70% 90% 110%

Paid livestream traffic YoY

FRRE: Chanmama, Data compiled by Goldman Sachs Global Investment Research

E|%% 9: Proya outperformed broader industry with only 1.8ppt decline in GPM-Selling in 2Q26 vs industry average decline
of 3.0ppt
Cosmetics Companies GPM-Selling Ratio

30Q26E  4Q26E

Margin chg yoy

GPM-Selling expenses ratio chg yoy (ppt)

Proya Cosmelics. 52 33 76 0 16 K] 18 38 35 a1z = T 3 AT 05

Giant Biogene 8.7 04 23 6.8 .4 75

Yunnan Botanee 04 20 35 166 32 12 15, 2.2 3 60 a1

Shanghai Jahwa 15 45 1.7 27 24 38 83 36 55 57 -10 217 -3 87 71

Bloomage Biotech 64 63 1.1 4.6 46 1.0 4. EX] 12.3 1.9 43 6.6 41 9.0 5.

Chicmax 04 il 35 54 03 3

Yatsen a5 48 3.0 DNEeE [EF] 144 2 BN 6.3 @ 7 0.8 a7 36 .

Runben 4.1 1.2 4 = -5.8 0.9 2.6 4.

Yoog T SO S - ) 2 A 1 1 - W

Lushang Freda 15 43 86 5.0 4 46 7. ] 0.8 5 4 2.9 12 0.4 -

Syoung 09 0.1 2.0 34 16 7.1 0. 17 2.7 3 0.4 9.3 1.0 2.4 X

MGP 01 K] 06

Forest Cabin 0.0 09 08 0
Weighted average 0z T4 0.7 14 15 0.6 1.0 16 04 08 Z4 S 02 01 A 27 32 30 3 22
GPM-Selling expenses ratio

Proya Cosmelics’ 2502% _ 250%  283%  264%  268%  271% _ 300% _ 216%  233% 22.9%  253% _ 232%  271% _ 21.0% _ 248% _ 228%  25.7% _ 193% _ 268% _ 194%
Giant Blogene 56.3% 51.8% 49.6% 51.4% 47.3% 44.6% a7.7% 37.1% 36.0% 345%
Yunnan Botanee 289%  313% 27, 3% 28 3% 810% _ 217% _ 258% 28.1% 159% _ 239% _ 214% 1% __200% 30, 20.3% ___27.0% 240% __ 28.9%
Shangha\ Jahwa 22.9 8.4% 22.8% . 20.! 2% 14.5% 20.0% 26.1% 6.5% 4.5% ‘m 23.0% % 11.6% LE 23.8% 14.9% 11.6% 10.7%
Bloomage Biotech 320 28.8% 304 ; 7. 8% _ 255% _ 254% _ 39.% 259%  20.9%  188% 56 % _ 357% 30 36.1% 31 351% _ 31.1%
Marubi 27.9 19.8% 10, ! 251 T% __ 124% 1% _ 23.4% 18.3% 14.8%  164% 231 8% _ 125% EX 19.0% 8.5%

Chicmax 15 A% 20.5% 18.9% 15.2% 18.6% 17.5% 107%

Vatsen B, 3% 115% 00  68% 8.0% 8.2% % 176% 126 118% 58% __ 120% NShde 00%

na. ; 37.0% _ 241% 301% 0% 9% _ 950% _ 275% _ 28.7% 19, 257% 7.7

Voolga 598% _ 61.0% T E60%  S14% A95%  d6T% 48.3% 14.5% E 287% _ 330% _ 320% 27 30.3% 6%

Lushang Freda 15.7% 2% 67%  11.7% A% 14.8%  13.7%  184%  13.5% 15.3% 1% i 148% _ 168%  11.2% _ 14. 118 4.2%

Syoung 104% _ 124% ___106% 57% _ 12.0% _ 19.4% _ 105% _ 23.6% _ 14.8% 14.1% 0.1% 3% _13.8% _ 165% _ 14.7% ] 137 [

MGP 375% 344% 373% [ ’

Forest Cabin 27.2% i

Welghted average __ [\3807%  32.5%  32.6%  31.8% _ 32.2% _ 31.0% 100 31.2% _ 28.5%  32.3% 29.4% __ 28.1%

ISR Refinitiv Eikon, S 2 EGARRE
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& Investment Thesis - Proya Cosmetics
We are Buy rated on Proya. We like the company given 1) clear 2H26 growth
acceleration after consolidating newly-acquired Flower Knows to reach +28% yoy in
sales vs 0% yoy in 1H; organically we also look for 7% yoy sales growth vs 0% yoy in
1H26 along with recovering core Proya following the upgrade of its signature
product line, which was a main drag in 2025; 2) multiple brands portfolio driving
2027E visibility where the Company’ s non-core brands accounted for ¢.30% of
sales in 1H26, growing at 26% yoy; 3) we model narrowing recurring NP yoy decline
and are more constructive on 2027E while we remain cautious for industry-wise
competition into 2H26, given a) the company’ s better-than-peers GPM - selling
ratio in 2Q26 at -1.8ppt yoy vs Giant Biogene’ s 6ppt yoy NPM contraction and
Chicmax’ s-75% NP yoy; b) improving profitability among scaling up emerging
brands (Off & Relax’ s repurchase rate was 15%/20% in 2025 on Douyin/Tmall
respectively, improving to 20/25% in 1H26) and more stable ROI post initial brand
investment; 4) overseas serves as an option value that we are yet to factor in, while
the company is cooperating with overseas retailers on Proya core brands (e.g.,
collaboration with Ulta Beauty, the largest specialty beauty retailer in the US),
establishing a foundation to unlock multi-brand potential globally over the long
term.

Price Target Risks and Methodology - Proya Cosmetics

Valuation methodology: We are Buy rated on Proya Cosmetics. Our 12-month target
price of Rmb70 is based on a 19x 2027E P/E discounted back to mid-2027E using an
8.9% COE. Our target exit multiple of 19x is derived using a 10% premium to our
industry base multiple of 20x, and applying a 15% discount to account for potential
A-H dual-listing.

Key risks: 1) Slower product development for the core Proya brand; 2) More
intense-than-expected competition; 3) Slower-than-expected sales ramp-up for new
brands; 4) Weaker-than-expected overseas performance; 5) Operational uncertainty
on management shifts.

2026%9H7H 6
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5, 75, BT E5FRETHAGEREENEM A EEHEEERx.
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ZBk{ES: ¥ Goldman Sachs (Asia) L.L.C.. Adrian Chung Goldman Sachs (Asia) L.L.C..
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BRENEAIRTABRMMEEENRRS. SGEWRESUAEKESM. WESEIRESMM (100% - (GESHESAD) BTEHE.
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Proya Cosmetics FRR Z R 2 FEAEM T ERANEM QS MAERHTS: Angel Yeast, Anjoy Foods Group (A), Anjoy Foods Group (H),
Bloomage Biotechnology Corp., Botanee Biotech, Chacha Food Co., China Pet Foods, Gambol Pet Group Co., Giant Biogene Holding, Henan
Shuanghui Ltd., Ligao Foods, Mao Geping Cosmetics Co., Petpal Pet Nutrition Technology, Proya Cosmetics, Qianweiyangchu, Sanquan Foods,
Shanghai Forest Cabin Cosmetics, Shanghai Jahwa United, Three Squirrels, WH Group, Want Want China, Weilong Delicious Global Holdings,
Yankershop Food

5REIB XA EREE N
LTFERIERETARER(REXKAS, Hih "B | 5eRLREARABAARNHEIEMTIRS PRENAT ZEX R,
REWTRREMAKSEIEE: Proya Cosmetics (Rmb61.60)

TR DT /IRFIRITR A
BEEAFADN L AR TE

RSB BRARTXR
LN 2] EiH ZEN wE =
£} 50% | 3% | 16% 65% | 59% | 43%

HE20265FTHIE, EESHIRANFANNI, 104MEZITETRAITL. SRATFREESMPHRRER BRI AFIEHITE, K6 FXLETH
FERWMB PR, RIEFINRARIREEE R, XEPRIFIMEEN, FERSEH, FRALT “QiTE, AREEMEXEN" 9. RARITXR
TRMTEBREIELT A CRBRARTRS QBTSRRI PR SBILLH,
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Proya Cosmetics (603605.55) Stock Price Currency : Chinese Renminbi

Goldman Sachs rating and stock price target history
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.
.
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g 2023 | 2024 [ 2025 | 2026 8
Source: Goldman Sachs lnvestment Research for ratings and price targets FactSet closing prices as of 6/30/2026. B
O Rating Covered by Valerie Zhou,
B Price target asofDec 12, 2025
®  Price target atremoval Not covered by current analyst

Shanghai - Shenzhen
300

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
Proya Cosmetics (603605.SS)
Date of report  Target price (Rmb)  Closing price (Rmb)

25-Aug-26 70.00 61.20
14-Jul-26 62.00 57.38
21-Apr-26 69.00 60.35
07-Jan-26 74.00 68.78
31-Oct-25 79.00 73.84
26-Aug-25 90.00 91.99
28-Apr-25 94.00 93.18
25-Feb-25 88.00 83.92
16-Jan-25 101.00 83.58
24-Oct-24 107.50 99.00
25-Jun-24 109.00 110.68
11-Mar-24 103.00 97.60
31-Jan-24 113.00 82.39
02-Nov-23 125.00 105.22
TRTEI R

SENEEMER

EAAREPARELAESEATEEREN LY, SENGAHTRZNAEHNEREE, 1%EHEMRN, BERSHM:, EPXAMNE, 2
AEERAEENREAEBNATRT, BEES, BEIMETE. SRIBENAIEEESREPMIREITANGS (SAXITER) NXEHF.

LUFAEISMNERAVIREE . BN R EAFIH S BENBHAZIEESE. SINET T A G R EKRER R 58 9 s R EE 2 8 6.
SIIMEM: SMEHFHESIUATESENER, HPEERERITHNEA. SNMEESENERES: SRNEHERRLEESITN. SWHETA
REHERERFBESTIMASHRNERAARNSRIRE. EENME. FEESIN: FEREDHIMAIESHELKE, FHILALIAZFINRA 2241
#FINRA 2202% M F SFRMAABINZR. DA BERRZS ST IMETA R IESIPRS,

EELIMNELEE X IE VI ME R

LUF AT RIBEREZEENMEFEN EA S BIEZ 2 M EM B A B K AR ERIET. BWAFIE: Goldman Sachs Australia Pty Ltd B HA8 347
AR RAFIEENIEFEZNM (19595F (RITE) FREX) , EWAERAFIEEAZERTERES, BFEERTIES. tMRRSHEENE
HEXRNBERADEFRIERAFTASEEXN #EER" , ERARSSRIFINERA TSN . FEEM7IREHE, Goldman Sachs
Australia2 IR ERA PR B fES S AM AR S PAONSIESN AT AR S EMSAA NN IHERR SN TEEERT, NRNAFETE
Goldman Sachs Australia]AAtE HEIE, RSNV AFRI RS A2 B HEIZIIFATARE, NERSATEEEMER~REN, NizE
BRA—REIN, BEEBRHZENEHEZEZTFHER. MESRREER. EREMRIERNEETHZA, NEEEBEER. WESRKAMERE
ERZENMEYY., SERRAFTNHAEZNFGEEE, UWRERRARTEAMRMIIESERHEESR
https://www.goldmansachs.com/disclosures/australia-new-zealand/index.html, BEF&: 5CVM Resolution n. 208X {5 BIEEIEEIA
https://www.gs.com/worldwide/brazil/area/gir/index.html, #E#ECVYM Resolution n.20820%, EERNEIT, MERARBEABTHTESENE
E‘Eﬂﬂﬁ:‘#ﬂfﬁ%Zkiﬁﬁﬁ%gﬁﬁjﬁﬁﬁﬂ’ﬂ%—‘[’li%, FRaERERSBRA. MEX XEELRHESE, EEAER FBAREERHIGoldman Sachs &
Co. LLCHIMNZEAIES WL EHITE X TAMEAIESZ BN &, BHYWHIERITH. Goldman Sachs & Co. LLC FRIEERNMEAIESEM TEM AT
AMEASEERXANRZZE, BEFHEATZZMEXILES, HEOREEZIENEARESIZERXNHERLIESHT R, EEEENERZS
FfEIMEBAIESHEM™ R, EBER Goldman Sachs Canada Inc. (SR XENA) AEMEEMINEARZZHE. 55 ISR (H) BRER
EATRINA X RIS FEIMRABMIESNETI . EE: aIMEEE (EE) IEBFFAABIRARE (9 - ElEIESZ5ERE(SEB) HS
INH000001493, #iE10th Floor, Ascent-Worli, Sudam Kalu Ahire Marg, Worli, Mumbai-400 025, India, A8]#&S U74140MH2006FTC160634, EBiE
+91 22 6616 9000, f5E +91 22 6616 9001) FKENAEXAIRE AR HREAFMIER AT AR, SRAIERERRS PR RAFTIRR ATNIES
(1956FENE (EHFER(EE)E) £32h)ZEX) H1%EEELE, TESEBLEMFAFFEBNISMINEFIEFZPEINIDRIMAVER, TFAEEXIEEERL
R RE. S8 (1) ESAAERATNESMHRTANEEELFYIEALR. FESNHITHRSRIEUREMERE EMEEE R HIbEHE
https://www.goldmansachs.com/worldwide/india/research-analyst. HZs: WFX. #%E: BIESERBITEE, MRETICLITA NG,
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(EMRSSEETITE) EXH “BUIGEE" FH. gMEE (IH) BRITAFERT ARG XEREFMMALSNEGIIEL, HE=:
Goldman Sachs New Zealand Limited 2 ELEXA#9H IE 1980 FMA= S FITEEXH SEMRIT o “BFERWE" . THRRIRE U RSRSHEM
BERAABER A2 AL52008FWSMALEAEENN “MEEFR” , EELAREERTAIMNER PG, SERAFITMHE=NFEEZEEEN
https://www.goldmansachs.com/disclosures/australia-new-zealand/index.html. #HZ 7 THT WEF S EZBNH TR S HIEET IEERRE XA
&, MERU~RE AEEENNESNSH, UFRETFHFEEAEARENITEITA. MRS FHRRT I AEENE X MERRREN, H
EHHENEEER, EREESMEHRIMELHIMSIN. BEHIRROEHE. SEAMENFP R E AR T 43R ST fe it i TR E
REABRE. Mg S8 G FAALT (KBRS 198602165W) (SHINESHMEEREE) AXMRRERIBEESRE, SHEHEMSR
REFASIEHSEMFIRSHEXNEASZE, BRESE (FNE) AALXE. &5 RXEENESE, REAWTEEH. RESNYZEEEEMITB
SHEENNG, REERBEAERTHE. RE TRERESRTHITHKERNEXAIHAERNBATFHATSARENRENN S8R
%ﬁéﬁﬁgﬁg%ﬂmﬁﬁ% &, HUHSESRERCELAEEERNRMNES AR, ZRRESHERES, URFIREPEBI D E/MELCHIERE
IS RER Yo

KRR EE: SAE SRS (EU) (2016/958) (RRERINEMEREAIEESEFI(EVU) No 596/2014K93 8 £ 50 ME T B X IR A RIS AR A R IRH
BFEFSRIN (B BAVE MR, LR A R E R SR P st TR B R A D HNOA T NI B R AT e, EEEMRRMPUNEFX 2 G 1N
NEEEPRGEREN) $6(2)&H8X Mk S B afEhttps://www.gs.com/disclosures/europeanpolicy.html F3XEY, ZMut7 B EMEEMRE X
BRI S B R 2 R A R B SR

Bz sFEEMRSHREXAMSEER CEMBS: No.69) MERMTAZEHE, RMtEEREFIHSAFSHBRIMNE, ETXRSMTAR
Blfhs. BFRREEADSURBRGEMINENNE. REIRFEANSEF BAAENBEICHTEN. XTEFIEFXZZM. BERIESFZZEHD
SHREAFIEFESHATIMERNEANEERE, H2RE5RREXEERELTD.

= P \
NENER. HFSEEFRERENX
T, ik, i SRR AR R EA A RIBAS Y, —SREERAS RTINS S h AN TR RSN S B
EIRRE. EARREEALZ TR EME AR (FRTFE TR, HATE. DFNENROEYREAS. BEeRRLeEHRNBRE) M
RENRMATHTE, S IRKEEENRKEHTIAGS, ZEREESMKBES R DPENTNNRE, LR EEEEHR ISR/ REIR A
SN T EIRR TS SR EERNR RN, BREMAZBHLEXBATNER, BEHRKNEATHEER SREMEEERSHTEE, Hia
TR S A o X L ZE B30 AR R 4 T B,

SEETEER: AERIMRNETHRS T —ENEEEATEARMMEENEE, SFEMEETNRRS. SfMRERHFEENNFIERESHE
. BEEERR. BN EIAAXNEERESHINARE R S NEREFETRAS DNRFIHREPEHEEIH.

houieE: 815 eERAERER 2 r Ehthttps://www.gs.com/research/hedge.htmliBid F E S5 IM. RS CEHITE D,

BLITR(NR): FERETHRIZATN—MEH3Z R RN RS PIEEZAMEL, SRTFSRSM—MEZRMEFLER, HENBENREE, HE
RUEHMIERT, RFITER. BHMEHNERATN (WEX) RESBNBEWNER. STNHAMERNEYMRIRAR: TZARNAREE®REIEInFK
HEHHR, BT ARIETIRE, HERARSERIBRFRNETENER M. BT AERETIRENRBNELT, RESEEE, TATREITR
MBS, EEITR(RS): BHTRZEBONEMAWNERFITRANEER, RELLEHXMESE FRATEMBEAT NG, ILF XMz EER
%{éi’%ﬁ%ﬂaﬁfﬂﬁ(ﬁﬂﬁﬂ’iﬁ}1%3*%%?&, HERFEFNRRIZEZR. GEMRCS): BRIBSEEMZARNMR. REMAANC): HI1EE
OREYNS] i ?i' To

SHER, AENME - \ )
BESHEAMRITESIKCENARENEPEEF I ZRFR=R. SRIBEEHSIKEDELNITIMEHTULMABNRE, UREMEF. &
. BRMEEASHEEINAR. FRRIREEEAFITHGoldman Sachs Australia Pty Ltd (ABN 21 006 797 897) #34%; fEEFHEGoldman Sachs
do Brasil Corretora de Titulos e Valores Mobiliarios S.A.43%; Public Communication Channel Goldman Sachs Brazil: 0800 727 5764#1/3%
contatogoldmanbrasil@gs.com. TfEE (REARRIN LEFISETFF62. Canal de Comunicagdo com o Publico Goldman Sachs Brasil: 0800 727
5764 efou contatogoldmanbrasil@gs.com. Horério de funcionamento: segunda-feira a sexta-feira (exceto feriados), das 9h as 18h; FEMZEAH
Goldman Sachs & Co. LLC 3% ; {E&BH&E (M) SREEAEDE; ENEHRSE (1) ESMATRARSA; EAFHSEIEFFIST
&, TEEEEE (TH) BREEATRETRIATNE; EMAE=MHEGoldman Sachs New Zealand Limited 2% ; TEBEFHBREZR000 94, 75
MERBEE GENE) FAARTE (AFS: 198602165W) 7%, EXEHSEEHASE. BEERFEHEEAARSTIRES &,

SRE (HERSERENHERERTHITHRERNEREERNGE) ClUEFARREERED Z.

ERHEEF X : Goldman Sachs Bank Europe SER—HREBEFMAIIEE M, R —HENG FESEUNRTHEESERE, THMSEESE
EBF &R E B (Bundesanstalt fir Finanzdienstleistungsaufsicht, BaFin) FlIBEBFRRITHNE, BRiZVMEEMNEFEAS LZHTIRS.

—A iR

ARAFRSNERNNELER. BT SEREXMNNE, FRRREEATRIVANAIRNEMEQANER, ERITMRIEZE B ERENTE
M, FREAMZAIZESSERNTEN. RSEDER. U=, GEMMISEERSHNERE, BrEAEASSBNNER THTRE. Hils
ISR E R IR, BEMNERIRERMELIER TR M, T —EERBRATLREZS, BASZURSZENIMANE MR ER S

o

EERE-RERFRT. BEEENIISESLEST-SNSREESRE AR, SREERRBFAATNASS AFSHIMRFERBRITISNEE
EXFR, EEIFHELREEERESIPC(https://www.sipc.org) IR 5.

ENOHEAG. ZHRMACTTIARATEEREINNER REEXGZEHRES TMRRE PO BAERNOLNPEDIHTEEHZ SR8, i)
PHEFEEE]. BERSBMRANSHAIEEMHSFRENZNHFTZNE DT R ERE,

FIREHEZNSITMAIREELES RIESBHE AR ZRTANKNNELITE, SEAREPINEZHER, HPiERalfEan AR SITHEsEs
T AT EHE SR R R, ERITES P LR RES SR IMARRRE BRI AR, ERIhE S HRRER XS F B AWM Ima iz
HIEA TR, Hh3TR R T RARFAN TR EPEANM R EENRREEIRE .

BABREXBYN, SERE,. EBMNER, RERRSENGIEFIEERERS, BRNMM ARSI RNEMIES. fTETH, stHte
MTE (BEFAARESERARMATHENERTIR) FEELazRLY. BEZENTF. BEMmmaURaEHRES. URHITES.
EESAANSNINE=AEHER (BEERAETHIAR) IR T—ERMEKIRARAIONS, hHFSENERTNR.
gﬂ%ﬂ%&ﬁ%zﬁ,ﬂﬁﬁéAﬁ\i%ﬁﬂﬂ?%ﬂAiﬁH%Eﬁﬁ,ﬂ%ﬁﬁ$ﬁ%&&WE%$H%£HW%$KWW§$—&WF%%
FEEMELHERRNIEREERRELNTHRNIEENEEERX A, MRETUHEFHEBAWERMLEL, FRETUMITARREN, 1R
BERETHIEABHNRABG,. WSKRATR, FRNZSEAREFHEANERGENESHSERERR, UREBLE)IREENVEN, &

ERSEN. FREFREMMRAEMEMNELS X LR HFHRNW AT RESHE, EENRRHFARFRNRR, RENERETEFRIE, RESH
BEstkA . MO FIEEN R R A NN ER MR IR EX—IRANNTEF R,
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Riz 5, SEESHRE. NNESHTETANZS, BRANNKE, BltHFESmERESE. BRESIUnSRESERIVSIED
https://www.theocc.com/about/publications/character-risks.jspflhttps://www.goldmansachs.com/disclosures/cftc fcm_disclosuresBRiS X aiHD

ARG YRR S M. W T B8 % SHNE RN RIS S, fIi, BRENSENTR, EXZMAFAERR. STEEXNMHSRIERRE

it

SR AARIRHENTRRSER . RECHEUCEE SRR A ARE. BHRRAZESD. BREONNA (FliNEEFEmE. AT
Ak, 2%, fB4) | BSERMNEEEFXFNMENEE, URHEAENSEFEMER, BRERBEAMANOERENRSEENENTESEE
LR AN P RIRS BRMEEAMAE. flil, FLERFAREREXTEMESOMARS LR HBEIEM, FLtE P rTaEE R
BREE P M EEEN TR AT E ENELERFMIREIHIEARE TRE LB FATVRR A ). DTMEEmRANR (WRETR, BT
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SERRAZE, MEAEAEFBE.
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