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China Musings

The Renaissance of the Renminbi
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resulting diversification demand away from Dollar assets.

Chinese exports sector compared to 2017, likely undervaluation of the Rmb

®  GS economists now expect USDCNY to reach 7.20, 7.10 and 7.00 on a 3M,
6M and 12M horizon, implying 3% FX gains over the next 12 months.

m  Empirically, Chinese stocks tend to perform well when the currency rises (vs.
the USD and a basket of currency), consistent with the trading patterns for most
Asian EMs.

m  Conceptually, Rmb appreciation could benefit Chinese stocks via the accounting,
fundamental, risk premium, and portfolio flow channels: We estimate every 1%
of Rmb increase versus the USD could boost Chinese equities by 3%,
including translation gains, everything else being equal.

m  Sectorally, Consumer Discretionary, Property, and Diversified Financials
(Brokers) typically outperform when the Rmb appreciates, and vice versa for
Defensives.

B The potential FX resilience lends support to our Overweight stance on Chinese
stocks, thematic bias for domestic, Rmb-denominated assets, moderately
improved corporate earnings outlook, stronger foreign flows to China equity, but
possibly moderating pace of Southbound net buying in the months ahead.

®  \We refresh our Rmb Appreciation Winners and Losers Lists, 20 stocks in
each, for investors to express their FX views in the equity market. The
performance spreads between the two lists have exhibited a monthly
correlation/beta of 60%/3.0x with USDCNY in the past 3 years.

Investors should consider this report as only a single factor in making their investment decision. For Reg AC
certification and other important disclosures, see the Disclosure Appendix, or go to
www.gs.com/research/hedge.html.
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1. During US-China Trade War 1.0 from March 2018 when President Trump launched
Section 301 trade investigation on US$50bn of Chinese goods to January 2020 when
the two sides signed the Phase-one trade deal, Chinese equities had fallen 8% while
the Rmb had weakened against the USD by 9%. In contrast, in the latest episode in
which both countries had imposed more than 100% effective tariff rates on each other

at one point before agreeing on a 90-day trade truce that will expire mid-August, the
Rmb, to the surprise of many market participants, has been resilient against the
USD, gaining 1% since Liberation Day. That said, on a basket (CFETS) basis, the Rmb
has weakened by 5% ytd and 2% since Liberation Day.

Exhibit 1: The Rmb fell more than 10% during US-China Trade War 1.0
MSCI China and USD/CNY Performance during Trade War 1.0
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Source: MSCI, Goldman Sachs Global Investment Research

2. Commonly-cited explanations for the currency stability/strength include: a) the
currency management from the PBOC, where USD/CNY fixing has been set broadly
stable despite the swing of Dollar index according to our economists’ estimates; b)
improved competitiveness and increasing diversification of the Chinese export sector
compared to 2017, with the US market directly representing 15% of Chinese exports
and 1.2% of listed companies’ revenues in 2024, versus 19% and 1.6% in 2017

respectively; c) potentially undervaluation of the Rmb, especially on a real effective basis
at which the currency is close to its 12-year lows and has fallen 15% since its peak in
2021; and, d) the likely extension of the broad Dollar weakness, with the DXY already
dropping from 109 in mid-January to 99 at present, and the resulting diversification
demand away from Dollar assets from investors globally.
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Exhibit 2: The Rmb looks competitive on a real effective exchange Exhibit 3: China’s direct trade and revenue exposures to the US
rate basis have fallen over the past decade
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3. GS FX team has recently lowered their USDCNY forecasts (appreciation),
expecting the exchange rate to reach 7.20, 7.10 and 700 on a 3M, 6M and 12M horizon
from 7.30, 7.35 and 7.35 previously. While a weaker currency may moderately boost
export competitiveness as external demand uncertainty rises, the scale of the currency
depreciation required to offset US tariff rates, in particular at such competitive valuation,
would most likely hurt Chinese domestic investor sentiment and pose the risk of
increased capital outflow pressures. Rather, our economists expect the Chinese
authorities to rely on alternative policy tools to soften the trade-induced growth drags,
notably exports diversification to non-US DMs and EMs and more forceful fiscal
easing to stimulate domestic demand.

Exhibit 4: GS economists expect the Rmb to rise against the USD over
the next 12 months
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Source: Bloomberg, Goldman Sachs Global Investment Research

4. Empirically, Chinese stocks tend to trade well when the currency rises, with
equity returns exhibiting positive directional correlation and beta (i.e., sensitivity) with
Rmb exchange rates (in both bilateral and basket terms). Specifically, the average
FX/equity correlation and beta has been 35% and 1.9 since 2012 (in CNY), suggesting
that equities traded positively 66% of the time when the Rmb strengthened. This
FX/equity profile is similar to that of Korea and Taiwan where a stronger FX (vs. USD)
has been positively linked with equity returns in local currency terms, suggesting higher
demand for non-USD, local assets usually outweigh the potentially adverse

26 May 2025
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impact of an incrementally less competitive currency for these export-oriented
markets. At the other extreme, Japan has shown persistently negative FX/equity

correlations, implying that FX competitiveness could be a key determinant for its exports
dynamics.

Exhibit 5: FX appreciation tends to correlate positively with equity market returns for China

Rolling 52W correlation between monthly equity returns (MSCI country index, local ccy) and fx change
(+ means stock goes up when the currency strengthens)
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Source: MSCI, FactSet, Goldman Sachs Global Investment Research

5. The positive FX/equity relationships can also be explained by fundamental and
valuation reasons. First, earnings and book value for offshore-listed Chinese stocks,
which are quoted in HKD or USD but with a functional currency in Rmb, should go up
when the Rmb appreciates, resulting in translation gains and more attractive equity
valuations. Second, Chinese companies that are long USD obligations (or subject to
USD cost base) or short USD assets operationally should see FX transaction gains
when the Dollar weakens. Third, FX appreciation usually reflects and coincides with
relatively stronger cyclical fundamental conditions of the economy vis-a-vis its trading
partners, boding well for growth and equity return expectations. Lastly, moderate Rmb
appreciation should help ease concerns over capital outflows, therefore conducive to
equity risk premium (ERP) and portfolio flows. In sum, our work suggests that every
1% of Rmb appreciation against the Dollar would boost returns for Chinese
equities by around 3% (cum translation gains), ceteris paribus.

26 May 2025
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Exhibit 6: We see many direct and indirect channels whereby FX could impact equities in China

Potential RMB appreciation
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6. Underneath the index surface, H-share Consumer Discretionary, Real Estate, and
Diversified Financials (Brokers) and onshore Materials and Tech tended to
outperform their respective local benchmarks when the Rmb appreciated against the
USD, likely due to their fundamental proximity to domestic consumption, stronger
demand for Rmb-denominated real and financial assets, more robust macro and market
liquidity conditions, and other operational and transactional channels. Conversely,
Defensives, spanning Utilities, Energy, Staples, and SOEs, generally lagged during
Rmb strengthening episodes, largely reflecting risk-on stylistic/sectoral rotations, in our
View.

26 May 2025 5
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Exhibit 7: Real Estate, Brokers, and Consumer Discretionary typically outperform when the Rmb rises

Sensitivity with 12M forward EPS change (EPS growth + revision)
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7. The potential for the Rmb to trade well against the USD is additive to our continued
constructive stance on Chinese stocks, considering the historically positive FX/equity
correlations, incremental earnings upside (translation gains), and its pro-cyclicality to
foreign portfolio flows to Chinese assets, although the pace of Southbound inflows may
decelerate somewhat from their record-breaking pace ytd on less pronounced FX

hedging demand. It's also consistent with our domestically-oriented sector allocation
bias where we feature Consumer Tech, Consumer Services, Banks, and Property as
Overweights. A stronger FX also seems supportive of many of our preferred thematic
strategies within the Chinese equity universe, notably China Al, Domestic Stimulus

Beneficiaries, EM exporters.
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Exhibit 8: Every 1% of Rmb appreciation against the USD could

Exhibit 9: RMB appreciation tends to drive stronger foreign buying

boost China equity prices by 3% and weaker Southbound flows
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Exhibit 10: Our preferred themes generally link well with a stronger Rmb
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8. At the stock level, we refresh our Rmb Appreciation Winners and Losers, for which
relative performance has been tracking USDCNY fairly closely, for macro investors who
may express their FX views in equities. For stocks in the Appreciation Winners list, they
typically are positively correlated with Rmb strength in price terms, and are exposed to
USD-denominated input costs (e.g. PetroChemicals, Construction, and Staples), long
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USD obligations (e.g. Airline), or with relatively low overseas revenue exposures
fundamentally, and vice versa for the Appreciation Losers list. Overall, the relative
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return profile of the two lists has shown a 60% monthly directional correlation and

3.0X beta with USDCNY in the past 3 years based on our back-test.

Exhibit 11: A list of HK/China listed companies that may outperform when the Rmb strengthens

Criteria for RMB appreciation winners: Top 10 China onshore and offshore stocks (1) with listed market cap > US$2bn and ADVT > US$5mn; (2) in USD
import cost-based industries, including airlines, (petro)chemicals, construction, or food staples, and travel-related industries; OR with high USD
debt/equity ratio (>20%); (3) with low overseas revenue exposure (< 30%); (4) without FX gains in 2024 as RMB depreciated; and (5) ranked at the

bottom on return correlation with FX changes.

Highlight sub-industries that tend to Highlight
o] when RMB i <30% <50% >20% <=0
Growth and i ] FX Sensitivity |
Listed 2025  2026E °“s‘*;,i‘?‘ co':fe‘l‘;'t;‘on USD Debt 2024 FX

BBG Ticker Company Name GICS Sub-industry Quoted Price Mg:;e' ?ms:z:')' :1052?)5) 5/0:?;) GrE:vfm Gfopvfth Exrioo/s)ufe X o Eauity (sl’:;';’)

(USS$mn) ) (%) : © bebt (%) *) Jsales
Potential RMB app winners (dep losers)
9698 HK GDS Holdings Internet Services & Infrastructure HKD 28 5,404 29 - 17 - - 0% 0% >75% 38% -
002271 CS  Beijing Oriental Yuhong Waterprc Construction Materials CNY 11.27 3,736 52 17 1.1 1,423 29 2% 1% - - 0.0%
ATAT UW  Atour Lifestyle Hotels Resorts & Cruise Lines USD 30.18 3,429 34 19 74 25 27 0% 2% - - -
601636 CG  Zhuzhou Kibing Building Products CNY 5.39 2,007 15 15 1.0 150 19 12% 2% <5% 0% -0.1%
000786 CS Beijing New Building Materials ~ Building Products CNY 29.36 6,855 50 10 1.9 24 12 0% 2% <5% 0% -
601111 CG Air China Passenger Airlines CNY 7.91 14,144 74 34 28 - 89 20% 6% <56% 0% -0.5%
605296 CG Shennong Agricultural Packaged Foods & Meats CNY 28.53 2,078 15 25 2.6 -12 34 0% 7% - - -
600884 CG  Ningbo Shanshan i Cl i CNY 7.56 2,364 44 23 0.8 - 81 9% 8% - - 0.0%
688116 CG Cnano Technology Specialty Chemicals CNY 45 2,288 63 35 47 74 37 0% 12% - - -0.1%
002372 CS Weixing New Building Materials Building Products CNY 11.77 2,600 13 18 36 8 9 6% 13% - - 0.0%
002466 CS Tiangi Lithium i Cl i CNY 29.53 6,043 83 39 1.1 - 75 9% 17% - - -4.2%
2899 HK Zijin Mining Gold HKD 17.6 13,559 107 10 2.9 27 14 0% 18% 25-50% 12% -
002460 CS Ganfeng Lithium Specialty Chemicals CNY 31.53 5,289 102 85 1.5 - 147 23% 23% <5% 0% -0.3%
817 HK Jinmao Holdings Real Estate D HKD 1.11 1,929 6 9 0.4 119 9 0% 25% 25-50% 30% -
189 HK Dongyue Group Specialty Chemicals HKD 8.97 1,985 13 8 1.0 125 20 15% 27% - - -
1055 HK China Southern Airlines Passenger Airlines HKD 3.4 2,031 7 12 1.6 - 110 0% 28% <5% 0% -0.5%
9888 HK Baidu Interactive Media & Services HKD 85 24,936 131 8 0.8 -5 9 0% 31% >75% 22% -
6186 HK China Feihe Packaged Foods & Meats HKD 6.04 6,993 23 13 1.8 -5 9 1% 33% - - -
700 HK Tencent Interactive Media & Services HKD 520.5 610,748 1,792 18 3.8 12 15 10% 48% >75% 20% -
HTHT UW  H World Hotels Resorts & Cruise Lines USD 36.81 11,817 70 17 6.6 26 18 0% 49% 50-75% 30%
Median 4,512 47 17 1.8 25 20 1% 15% 12%

Note (1): USD Debt Exposure is based on public debt and loan data, compiled by Bloomberg.
Note (2): Valuations and EPS growth forecasts are based on FactSet estimates. Pricing as of May 21, 2025.

Source: FactSet, IBES, Goldman Sachs Global Investment Research

Exhibit 12: A list of HK/China listed companies that may underperform when the Rmb rises

Criteria for RMB appreciation losers: Top 10 China onshore and offshore stocks (1) with listed market cap > US$2bn and ADVT > US$5mn; (2) with
significant overseas revenue (>30%); (3) with limited USD debt (< 5% of equities); (4) without FX losses in 2024 as RMB depreciated; and (5) ranked at
the top on return correlation with FX changes.

>US$2bn >US$5mn >30% >70% <5% >=0
Growth and Valuations | FX Sensitivity |
Listed 2025E  2026E Ovsear,?:s c::zl‘;‘;:'o" USD  USD  2024FX

BBG Ticker Company Name GICS Sub-industry Quoted Price Mg:;e' ?l':'s‘;?"\g sf:f; :IOBZ?;(E) Gf:vih Gf:vih EXII;S)UFE with FX [.’r‘::;ll 2::;; g:;’;')

(US$mn) %) (%) . °h;"$rf e bebt (%) (%) Isales
Potential RMB app! losers )
6690 HK Haier Smart Home Household Appliances HKD 23.95 8,738 56 10 1.7 11 12 50% 98% <5% 0% -
LEGN UW  Legend Biotech Biotechnology USD 28.33 5203 45 7.3 - - 100% 97% - - -
857 HK PetroChina Integrated Oil & Gas HKD 6.45 17,377 98 7 0.7 -9 6 33% 97% <5% 0% 0.0%
600026 CG COSCO Shipping Energy Oil & Gas Storage & Transport. CNY 10.37 5,000 54 9 1.3 31 12 74% 96% - - 0.6%
1070 HK TCL Electronics Consumer Electronics HKD 11 3,541 13 13 1.4 18 17 58% 94% - - -
3933 HK United Laboratories Int'l Pharmaceuticals HKD 13.68 3,174 15 7 1.2 15 -4 46% 94% <5% 0% -
522 HK ASMPT Semiconductor Materials & Equip. HKD 54 2,872 17 26 1.4 100 76 62% 92% <5% 0% -
688777 CG SUPCON Technology Electronic Equip. & Instruments CNY 46.17 5,065 104 29 3.3 13 18 100% 91% - - 0.2%
002156 CS  TongFu Microelectronics Semiconductors CNY 24.27 5111 207 33 24 64 32 63% 91% - - 0.1%
551 HK Yue Yuen Industrial Footwear HKD 11.96 2,450 8 6 0.5 5 6 56% 88% - - -
3808 HK Sinotruk Construction Machinery & Heavy Transport. HKD 19.74 6,959 9 7 1.1 16 18 40% 84% - - -
601872 CG China Merchants Energy Oil & Gas Storage & Transport. CNY 6.09 6,882 49 8 1.1 16 10 100% 82% - - 0.3%
2313 HK Shenzhou Int'l Apparel Accessories HKD 57.3 10,999 50 12 2.0 5 15 34% 82% - - -
601598 CG  Sinotrans Air Freight & Logistics CNY 4.9 3,574 17 9 0.9 2 4 100% 81% <5% 0% 0.1%
425 HK Minth Group Automotive Parts & Equipment HKD 21.1 3,131 19 8 1.0 17 20 49% 81% - - -
000021 CS Kaifa Technology Electronic Manufacturing Services CNY 17.9 3,875 118 - - - - 62% 81% - - 0.7%
600745 CG Wingtech Technology Electronic Manufacturing Services CNY 34.63 5,981 103 18 1.2 - 30 72% 81% <5% 0% 0.2%
603920 CG  Olympic Circuit Technology Electronic Components CNY 26.55 2,654 101 22 28 10 26 79% 76% - - 1.1%
300136 CS Sunway Ci { Communit Equipment CNY 20.9 2,806 79 28 25 10 13 73% 74% - - 0.7%
600685 CG CSSC Offshore&Marine Engineering Construction Machinery & Heavy Transport. CNY 24.52 2,795 33 33 1.9 178 64 66% 73% - - 0.3%
Median 4,438 49 1 14 15 16 63% 86% - 0% 0.3%

Note (1): USD Debt Exposure is based on public debt and loan data, compiled by Bloomberg.
Note (2): Valuations and EPS growth forecasts are based on FactSet estimates. Pricing as of May 21, 2025.

Source: FactSet, IBES, Goldman Sachs Global Investment Research
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Exhibit 13: On a monthly basis, the relative return profile of our winners and losers lists has moved together
with USDCNY 64% of the time in the past 3 years

Relative return (monthly) = RMB appreciation winner vs. losers o
( y) (GSCNRMBL vs, GSCNRMBW) USDCNY % change (monthly)
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Source: FactSet, Goldman Sachs Global Investment Research

Appendix

Exhibit 14: Sectorally, Consumer Discretionary, Property, and Diversified Financials (Brokers) typically perform well when Rmb strenghtens
against the Dollar

Sector returns correlation with CNY movement (CNY/USD) Sensitivity of sector returns to CNY movement (CNY/USD)
(Monthly returns,weekly data since 2015, +: positive relative returns on CNY appreciation) (Monthly returns, weekly data since 2015, +: positive relative returns on CNY appreciation)
MXCN (corr. with  CSI300 (corr. MXCN (corr. with  CSI300 (corr. MXCN (vs. CSI300 (vs. MXCN (vs. CSI300 (vs.
CNYUSD) with CNYUSD) CNYUSD) with CNYUSD) CNYUSD) CNYUSD) CNYUSD) CNYUSD)
Relative Returns Absolute Returns Relative Returns Absolute Returns

Index 37% 35% 37% 35% Index 1.94 1.65 1.94 1.65
Cons Disc 13% 7% 33% 33% Cons Disc 0.37 0.16 2.32 1.77
Cons Stap -18% -3% 26% 28% Cons Stap -0.66 -0.11 1.27 1.69
Banks -18% -10% 28% 37% Banks -0.68 -0.36 1.24 1.53
Insurance 1% 1% 30% 29% Insurance 0.04 0.04 1.99 1.84
Div Fin 9% -29% 32% 9% Div Fin 0.41 -1.22 2.33 0.41
Real Estate 9% 6% 30% 25% Real Estate 0.45 -0.31 2.28 1.77
Energy -22% -18% 13% 18% Energy -1.20 -0.85 0.72 0.93
Capital Goods -17% 4% 23% 25% Capital Goods -0.66 0.13 1.26 1.59
Transportation 7% 6% 34% 32% Transportation -0.24 -0.18 1.66 1.63
Materials 3% 10% 34% 32% Materials 0.11 0.31 2.03 1.94

IT 3% 6% 31% 24% IT 0.10 0.29 2.02 1.79
Health Care 0% -3% 29% 26% Health Care -0.01 -0.09 1.92 1.53
Telecom -5% -8% 29% 16% Telecom -0.17 -0.39 1.78 1.12
Utilities -25% -31% 17% 10% Utilities -1.13 -1.34 0.77 0.44

Note: Green highlights potential RMB appreciation winners, and red highlights potential RMB depreciation losers.

Source: MSCI, FactSet, Goldman Sachs Global Investment Research
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implied warranties or representations with respect to this information (or the results to be obtained by the use thereof), and MSCI, its affiliates and any
such third party hereby expressly disclaim all warranties of originality, accuracy, completeness, merchantability or fitness for a particular purpose with
respect to any of this information. Without limiting any of the foregoing, in no event shall MSCI, any of its affiliates or any third party involved in, or
related to, computing or compiling the data have any liability for any direct, indirect, special, punitive, consequential or any other damages (including
lost profits) even if notified of the possibility of such damages. MSCI and the MSCI indexes are service marks of MSCI and its affiliates. The Global
Industry Classification Standard (GICS) were developed by and is the exclusive property of MSCI and Standard & Poor’s. GICS is a service mark of
MSCI and S&P and has been licensed for use by The Goldman Sachs Group, Inc.

Baskets

The ability to trade the basket(s) in this report will depend upon market conditions, including liquidity and borrow constraints at the time of trade.

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 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 subject company, public appearances and trading securities held 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, 951-A, Rational House, Appasaheb Marathe Marg, Prabhadevi, 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 this link:
https://publishing.gs.com/disclosures/hedge.html - /general/equity. 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
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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, The
Investment Trusts Association, Japan, and Japan Investment Advisers Association. 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 21 006 797 897); in Brazil by Goldman Sachs
do Brasil Corretora de Titulos e Valores Mobilidrios S.A.; Public Communication Channel Goldman Sachs Brazil: 0800 727 5764 and / or
contatogoldmanbrasil@gs.com. Available Weekdays (except holidays), from 9am to 6pm. Canal de Comunicagdo com o Publico Goldman Sachs Brasil:
0800 727 5764 e/ou contatogoldmanbrasil@gs.com. Horério de funcionamento: segunda-feira a sexta-feira (exceto feriados), das 9h as 18h; in Canada
by Goldman Sachs & Co. LLC; in Hong Kong by Goldman Sachs (Asia) L.L.C.; in India by Goldman Sachs (India) Securities Private Ltd.; in Japan by
Goldman Sachs Japan Co., Ltd.; in the Republic of Korea by Goldman Sachs (Asia) L.L.C., Seoul Branch; in New Zealand by Goldman Sachs New
Zealand Limited; in Russia by OOO 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: GSI, authorised by the PRA and regulated by the FCA and the PRA, disseminates research in the following jurisdictions
within the European Economic Area: the Grand Duchy of Luxembourg, Italy, the Kingdom of Belgium, the Kingdom of Denmark, the Kingdom of
Norway, the Republic of Finland and the Republic of Ireland; GSI - Succursale de Paris (Paris branch) which is authorised by the French Autorité de
contrdle prudentiel et de resolution ("ACPR") and regulated by the Autorité de contrdle prudentiel et de resolution and the Autorité des marches
financiers ("AMF") disseminates research in France; GSI - Sucursal en Espana (Madrid branch) authorized in Spain by the Comisién Nacional del
Mercado de Valores disseminates research in the Kingdom of Spain; GSI - Sweden Bankfilial (Stockholm branch) is authorized by the SFSA as a “third
country branch” in accordance with Chapter 4, Section 4 of the Swedish Securities and Market Act (Sw. lag (2007:528) om vardepappersmarknaden)
disseminates research in the Kingdom of Sweden; 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 fir Finanzdienstleistungsaufsicht, BaFin) and Deutsche Bundesbank and disseminates research
in the Federal Republic of Germany and those jurisdictions within the European Economic Area where GSl is not authorised to disseminate research
and additionally, GSBE, Copenhagen Branch filial af GSBE, Tyskland, supervised by the Danish Financial Authority disseminates research in the Kingdom
of Denmark; GSBE - Sucursal en Espana (Madrid branch) subject (to a limited extent) to local supervision by the Bank of Spain disseminates research in
the Kingdom of Spain; GSBE - Succursale Italia (Milan branch) to the relevant applicable extent, subject to local supervision by the Bank of Italy (Banca
d'ltalia) and the Italian Companies and Exchange Commission (Commissione Nazionale per le Societa e la Borsa “Consob”) disseminates research in
Italy; GSBE - Succursale de Paris (Paris branch), supervised by the AMF and by the ACPR disseminates research in France; and GSBE - Sweden
Bankfilial (Stockholm branch), to a limited extent, subject to local supervision by the Swedish Financial Supervisory Authority (Finansinpektionen)
disseminates research in the Kingdom of Sweden.

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
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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, or income derived from, certain investments.

Certain transactions, including those involving futures, options, and other derivatives, give rise to substantial risk and are not suitable for all investors.
Investors should review current options and futures disclosure documents which are available from Goldman Sachs sales representatives or at
https://www.theocc.com/about/publications/characterrisks.jsp and https://www.fiadocumentation.org/fia/regulatory—disclosures/fia—uniform—
futures—and—options—on—futures—risk—disclosures—booklet—pdf—version—2018. Transaction costs may be significant in option strategies
calling for multiple purchase and sales of options such as spreads. Supporting documentation will be supplied upon request.

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

All research reports are disseminated and available to all clients simultaneously through electronic publication to our internal client websites. Not all
research content is redistributed to our clients or available to third-party aggregators, nor is Goldman Sachs responsible for the redistribution of our

research by third party aggregators. For research, models or other data related to one or more securities, markets or asset classes (including related
services) that may be available to you, please contact your GS representative or go to https://research.gs.com.

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

© 2025 Goldman Sachs.

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