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Exhibit 23: Based on EPFR data, mutual funds globally in aggregate have 5.7% allocation in
Chinese equities as of end-April, which represents 3rd percentile over the past decade

China allocations in active funds globally
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Exhibit 24: Asia/EM fund exposures have increased to 36-40th %-ile while Global/Global
ex-US funds have also raised their exposure in China, but remains low vs. history

China weight/ net exposure in active funds
(percentile over the past decade)

3%
10%
Global Hedge unds opeelilly 1

Mutual funds (globally) ™3 ss
AEJ funds 'S
EM funds __m 0%

Global funds L%, mEnd Mar 2024

i oEnd Apr 2024

Global ex-US funds 5%, mEnd May 2024
0% 0%  20%  30%  40%  50%

China exposure (%-ile)
Note: Hedge fund data is based on GS Prime Services and represents S-yr %-ile given shorter history;
Mutual fund data is based on EPFR as of Apri-24 and shows 10-yr %-ile

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

Source: EPFR, MSC, FactSet, Goldman Sachs Global Investment Research, Goldman Sachs Prime Services
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Valuation
Duration Duration Maximum =
of First from20% Further |A0muUm R L B 12meps ' 2mfEPS
StartDate  20%Date  LcoKDate e to6m Gainwithin DrAWIoWn RELLZEE ENPNCS RO Change  lange
within 6m from 20% 20% = = (20% to
Rally Peak 6m after e (e 4 I G0 o0 B (First 20%)

(Days) (Days) 20% Rally within 6m Peak)
2005-10-28  2006-01-09  2006-05-08 73 119 26% 1% 11.2x 16% 19% 4% 5%
o 2006-06-14  2006-08-14  2007-01-03 61 142 44% 2% 12.7x 20% 34% 0% 7%
IRV ST 2007-08-17  2007-08-27  2007-10-30 10 64 43% -12% 18.9x 25% 28% 1% 11%
REURALUTLINE  2009-03-02  2009-03-26  2009-09-17 24 175 46% 5% 11.9x 28% 21% 3% 21%
Months™ 2016-12-23  2017-05-09  2017-11-09 137 184 29% 1% 12.6x 14% 12% 6% 16%
2020-03-19  2020-05-19  2020-11-09 61 174 29% 6% 12.8x 27% 21% 5% 7%
2022-10-31  2022-11-15  2023-01-27 15 73 25% 6% 9.9x 23% 19% 3% 5%

2007-03-05  2007-04-16  2007-10-15 42 182 81% -3% 16.4x 18% 46% 2% 24%

2008-10-27  2008-10-30  2009-04-15 3 167 32% -8% 7.8x 32% 65% 1% -20%

LN RS  2008-11-20  2008-12-08  2009-06-01 18 175 35% -16% 10.1x 34% 45% 5% 7%
o ROGEUC N 2010-05-25  2010-10-04  2010-11-08 132 35 9% 6% 12.6x 13% 6% 7% 3%
Months *-¥ 2011-10-04  2011-10-26  2012-02-29 22 126 15% 6% 8.4x 24% 16% 2% 1%
2014-03-20  2014-09-03  2015-02-26 167 176 3% -10% 9.5x 18% 10% 3% 6%

2016-02-12  2016-04-13  2016-09-22 61 162 12% -9% 10.3x 25% 23% -3% -9%

Ending with 2011-11-25  2012-02-09  2012-02-29 76 20 2% -16% 9.5x 19% 3% 1% 1%
ORSPSRCNP  2012-09-05  2012-12-12  2013-01-22 98 41 7% 8% 10.0x 19% 4% 1% 2%
e PPNPANPPMINN  2013-06-25  2013-09-10  2013-12-02 77 83 6% 9% 9.2x 19% 3% 2% 3%
a.n 2019-01-03  2019-02-25  2019-04-09 53 43 5% -13% 11.6x 22% 5% 0% 0%

2022-03-15  2022-03-17  2022-06-28 2 103 7% -12% 10.4x 21% 16% 0% 7%

[T E: S8 2008-03-20  2008-04-07  2008-05-06 18 29 8% -40% 14.4x 21% 9% 2% 1%
PNV ELTIRNY  2014-10-16  2015-04-02  2015-04-27 168 25 16% -25% 10.8x 27% 16% 6% 0%

Rally within 6 2019-08-06  2020-01-02  2020-07-02 149 182 4% -20% 12.4x 19% 15% 1% -10%
o Months 2022-05-12  2022-06-27  2022-06-28 46 1 0% -36% 11.9x 24% 0% 2% 0%

Current 20240122 2024-05-02 = 101 = = = 9.8x 24% = 1%

Average (20+% Further Rally)
Average (Ending with Positive Return)

Average (Ending with Negative Return)

Average (Falling Below Starting Point)

Note (1): Didn't experience a 10% drawdown before rallying for another 20%
Note (2): These episodes may exp: da 10% before reaching their +8m peak

Note (3): Not included in the episodes where there was a 20+% further rally or index has fallen below starting point of the rally

Note (4): The prevailing macro and external challenges that China faces are more complicatedOthan in the previous cycles, the market reaction function could deviate significantly

Source: FactSet, MSCI, Goldman Sachs Global Investment Research
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GDP
442 12350 (H2RERTY 42%)
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2024 Election events that could most impact APAC trading and market structure

0 el e i S

15th-17th 6th-gth 16" & 25th 1" & 9th By Jan 28,
Tolwan Pnldsun Russia S. Korea Apnl/May EU USA USA USA Election 2025
(Presidency, (National (Presidency) (Natlonal India (Parliament) Presidential Presidential (Presidency, UK
Legislative Assembly) Assembly) (House of Debates Debates Senate and (House of
Yuan) 31st The People) House of Rep.) Commons)
14 Ukraine

Indonesia  (Presidency
(Presidency, = may not

Reg Rep. occur due

Council, to martial

House of law)

Rep.)
Countries with an election in 2024, by democracy score . )

US, November 5th Domestic Britain A win for Labour could

Authoritarian Hybrid Democracies Elections not fully politics are likely to remain painfully see the Conservatives unravel, but
regimes regimes Flawed  Full free and fair polarised, but who wins matters will also expose Labour’s schisms.

e o ‘ | © @ @ O greatly for foreign policy.
1 2 3 4 5 6 7 8+

South Africa The ANC may fall short

Mexico, July Morena's re-election of a majority, which would be a political 3

as ruling party is almost assured, earthquake weakening president y ~._ United States
and Mexico will have a woman Cyril Ramaphosa. g ' S

president for the first time.

Britain

i India
Bangladesh | 1.4b lati
s .4bn population

Pakistan, February The increasingly
unpopular Pakistan Muslim League

(Nawaz) will probably retain power India, April-May In elections to

with the help of the military. determine who rules over 1.4bn people,
Narendra Modi's BJP is seeking a third *European Parliament elections
consecutive term. tMunicipal elections

Source: The Economist, JP Morgan
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Economics

GDP growth (%)

Global
us
China

Euroarea

Policy rates (%)

us
Euroarea
China
Japan

% Chg
30

20 k\
10
| AV

2024
GS Cons. GS Cons.
(Q4/Q4) (Q4/Q4) (CY) (CY)
28 - 27 26
24 16 28 24
47 47 5.0 49
14 1.2 08 0.7
2024
GS Mkt.
4.88 4.91
325 3.26
1.70 1.85
0.13 0.36
Global

21

22

2025

GS
(CY)

27
22
42
14

2025

GS

3.88
225
1.70
063

2024:
2.1
*
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Cons.
(CY)

26
18
45
14

Mkt.

4.36
283

0.52

2025:
2.7

e Current Activity Indicator (mo, ann )

Historical GDP (yoy)
Q12024 GDP (yoy)

=== GS Q22024 GDP Estimate (yoy)

23 24

25

26

-20

-30

X
R
Markets
Interest rates
10Yr (%) Last E2024 E2025 FX Last
us 443 425 410 EURS 1.08
Germany 249 225 200 GBP/$ 127
Japan 1.00 1.256 180 $/PY 156
UK 417 375 3.75 $/CNY 722
o Credit
Commodities Last 3m 12m
(bp) Last
Crude Oil, Brent ($/bbl) 82 87 82
Nat Gas, NYMEX ($/mmBtu) 284 270 400 USD IG 87
Nat Gas, TTF (EURMWh) 3464 30 32 HY 300
Copper ($/mt) 10,295 10,500 13,000 EUR IG 121
Gold ($/troy oz) 2,408 2,600 2,700 HY 328
% Chg us % Chg.
20 30
20 20
10 2024: 2025: 10
WA, 2.8 22 Mo~
" . A *
o g  : NS A ’ o d 0

e Current Activity Indicator (mo, ann.)

Historical GDP (yoy)
Q12024 GDP (yoy)

-20

=== GS Q22024 GDP Estimate (yoy) 230

22

Source: Basis Asset Management, Bloomberg, Goldman Sachs. Data as of 24 May 2024.
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26

3m

1.0
1.24
155
7.30

1H24

89
297
121
341

20

12m  S&P 500 i
GS Cons.
1.08  Price 5,200 -
128 EPS $241 $244
150 Growth 8% 10%
7.20
2H24 Consumer 2e2d
CcPI Unemp.
(%, yoy) Rate
90 us 33 3.8
291 Euro area 24 6.7
120  China 04 -
336
China

\[\\IA h ‘V,/\"“.“" M-

2024:
5.0

2025:
4.2

w— Current Activity Indicator (mo, ann.)

Historical GDP (yoy)
Q12024 GDP (yoy)
=== GS Q22024 GDP Estimate (yoy)

21 22 23 24 25 26

E2025

GS

$256
6%

2025

CPI
(%, yoy)
27,

21
1.5

% Chg
30

20

19

Cons.

$278
14%

Unemp.
Rate

37
6.7

20

Equities

Returns (%)

S&P 500
MXAPJ
Topix
STOXX 600

Qi
43

12m YTD
2 11.3
2 75
6 167
4 88
Wage Tracker

2024 (%)
Q2 Q3

Euroarea

21 22

E2024 PIE

22.2x
14.7x
16.1x
14.3x

2025:
14

* *

— Current Activity Indicator (mo, ann.)

Historical GDP (yoy)
Q12024 GDP (yoy)

23 24

=== GS Q22024 GDP Estimate (yoy)

25 26
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—Fig
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106 - — Q0 T kT
100

= 110

w !

85

B25/ 758451 100
i
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—9OSE LRI
75 90
-12m -6m om 6m 12m 18m 24m -12m -6m 0m 6m 12m 18m 24m

Start of hiking cycle Start of hiking cycle

Source: Basis Asset Management, Bloomberg, Goldman Sachs
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