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FX performance, backdrop and outlook

USD: volatile H1, rangebound H2, still overvalued. US equity performance less
exceptional amid shifting correlations

The broad Dollar has mostly moved sideways in recent months, Stronger-than-typical performance in the rest of the world accounts for the
despite lower US yields versus other markets more balanced alobal market environment thus far this vear
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The Dollar remains overvalued, but that overvaluation has narrowed The Dollar’s 1-month correlation to equities has drifted higher
across the course of this year again recently, though not to the extent of the April/May
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FX hedging impactful, tariff risk still uncertain, fiscal risks impacting FX, US

equities recover

Most non-US investors would have benefitted from hedging their US
equities exposure this year
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A Supreme Court decision to overturn IEEPA-based tariffs could

Weighted-Average Applied

meaningfully reduce the US’s effective tariff rate
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US equities have switched back to outperforming global

benchmarks in H2, supporting the Dollar
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EUR/USD: trading more as a haven and still undervalued. Growth convergence
may reverse, but with less impact on FX

The Dollar’'s weaker haven appeal means EUR trades more like
JPY + CHF in response to risk shocks
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EUR remains 10-15% undervalued on our estimates
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EUR/USD has outperformed our cyclical model by ~6% YTD (vs
~10% at peak)
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EUR/USD: German fiscal policy remains key

The German growth outlook looks bright Mostly as a result of our expectations for the impact of the German fiscal package
Composition of Fiscal Package
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GBP and JPY have both shown an increased sensitivity to curve
steepness in recent months, reflecting domestic fiscal risk premia
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Other G10: fiscal weakness impacting GBP & JPY, gold shines brightly,
Scandies supported by inflows, and monetary policy to remain a driver

Rolling 3-Month Beta to Domestic Curve Steepening
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The rally in gold this year has come alongside relative strength in
currencies backed by economies with strong fiscal positions
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Our modal G10 policy rate views imply dovish risks to BoE

rates market pricing

Percent End-2026 G10 Central Bank Policy Rate Pricing vs GS Modal Forecasts Percent
0.75 - 0.75
oGS Forecast® *

0.50 A 0.50
+ Market Pricing

0.25 1 0.25

*
0.00 < ry * 0.00
*

0.25 -0.25
*

-0.50 A -0.50

*
-0.75 A -0.75
*
-1.00 4 -1.00
-1.25 -1.25

BoE Fed Norges RBNZ RBA BoC
Bank

Source: Goldman Sachs FICC & Equities. Goldman Sachs Global Investment Research, charts as of 14" November 2025

ECB SNB  Riksbank BoJ



Global Banking
and Markets

EMFX performance and drivers

Asset returns to remain supportive, China bouncing back...posing a threat to
Europe, whilst carry continues to drive performance

Our baseline assumes broadly favourable conditions without The last time China’s external sector was similarly dominant (at the time of
incorporating extreme shocks or blue-sky optimism the first China shock), it was followed by a large currency appreciation
(10-year forward local return in local currency - GS forecast) N
14% 4.0 4 1.0
12.5% —USONCHY (LHS)
19% 11.6% 51 China CA balance 35 2 share of World GDP (RHE) 08
10.8% 08
10.9% 10.1% 10.3% 10.5% 30 4
10% 10.3% o7
55
8% y B.2% 60 4 0.6
76% T7% 71% 7.1% 9 o
4 6.5% 6.5
6% 04
7.0
03
4% » Baseline scenario ?\'M
41% r 75 4 02
» Downside 36% J 3.6%
29 27% a0 4 o
Upside e
85 0.0
0% g0 02 04 06 0B 10 12 14 16 18 20 22 24 2 2 30
EM APxJ Japan Europe us World
China’s high-tech rt th db tive f th ) Residual out/underperformance across currencies continues to
ina’s high-tech export growth could be negative for other economies have a strong correlation to carry levels
Percentage points Percentage points
Eﬁel:’[ of Chinese export growth onannual GDP growth of other countries™ }:‘Desr'duaf outlunderperformance vs USD since July 31 (%)
0.0 —
|l| in s o
* 0 6 °
PEM
-0.1 4 o R*=0.35..
* e 2 e o BRL
MYR HUF _ZAR ..
0 o O IL o Gt
02 * CNH o ~ | e O MXN
Indirect impact from higher value-added in Chinese expors -2 SGD CZKO """"" PHP o INR
mDirect impact of Chinese export growth L THB ClPcho @ IDR
* 9 4 . -
+Total It PLM
03 0.3 I @ TWD
@ o - S R S R &
& \;f SR I A & & & &
A & e I¥; R e Q
d*& @!- 0 KRW 12-month FX carry vs USD onJuly 31 (%)
-G -4 -2 0 2 4 G a 10

* Estimated under the assumption that Chinese real exports grow by approxinately 5% per year.

Source: Goldman Sachs FICC & Equities. Goldman Sachs Global Investment Research, charts as of 14" November 2025
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FX volatility falls more than other asset classes and close to YTD lows, with
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notable curve steepening in H2, with risk premium well off the highs

FX Vols have collapsed relative to Commodity and Equity Vols
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Figure 1: Bitcoin CME Future volumes have been increasing ($)
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Ongoing maturation of the asset class with rising volumes and falling volatility

Figure 2: Bitcoin Realized volatility (and vol of vol) decreasing)
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Figure 3: US BTC ETF cumulative net inflows over past 2 years
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Source: coinmetrics.io as of 11 Nov 2025, past performance is not indicative of future returns

Figure 4: Bitcoin correlation: US equities (60%), Gold (Flat to negative for large parts of year)
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i FX spot market structure and Markets

Systematic share growing in modest overall volume growth, with trading moving
back into futures, amidst volume drop post US government shutdown

Significant growth in systematic trading and bilateral trading between banks Market volumes consistently higher - once we strip out noise from metals
Change in volume of client sectors on eSpot reported below approximately flat of late vs 2024 average.
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Questions and talking points

. What impact will the end of the US government shutdown have on FX markets, especially FX volatility?

. Will a December pause by the FOMC have any lasting impact on currencies, particularly higher yielders?

. Will the timing of appointment and identity of the next FED chair be impactful for FX markets?

. How sustainable is the European recovery story as a bullish factor for the Euro?

. What are the key factors driving the depreciation in JPY as indicated by the latest survey outlook relative to September
. Do we expect any material resumption in FX hedging of US assets by non-US asset managers and with what impact?
. Can the resilience in EM currencies seen this year continue into 20267

. Can the debasement theme continue to play out to the detriment of fiat currencies and benefit of alternatives such as
precious metals and crypto assets?

12
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Sachs Refe rences and Markets

Referenced publications by Goldman Sachs Global Investment Research

1. Global Econ Views: Job Market Holds the Key, 21-Oct-2025

2. Global Market Views: After the Fed Shift, 29-Sep-2025

3. European Views: On Track for Better Growth and Steady Rates, 2-Nov-2025

Note: Terms contained in the presentation are for discussion purposes only and do not impose a legally binding obligation on any party. Goldman Sachs does not provide tax, accounting, or legal advice to our clients, and all clients are advised to consult with their own
advisers regarding any potential investment/transaction. This material is for discussion purposes only.
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Number: 2263951) and its VAT registration number is GB 447 2649 28. GSl is subject to the FCA and PRA rules and guidance, details of which can be found on the websites of the FCA and PRA

at www.fca.org.uk and www.bankofengland.co.uk/pra.The FCA is located at 12 Endeavour Square, London E20 1JN, and the PRA is located at Bank of England, 20 Moorgate, London EC2R 6DA. GSBE is a credit
institution incorporated in Germany and, within the Single Supervisory Mechanism established between those Member States of the European Union whose official currency is the Euro, 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. Unless governing law permits otherwise, you must contact a Goldman Sachs entity in your home jurisdiction if you want to use our services in effecting a transaction in the securities mentioned in this
material. This material is not for distribution to retail clients, as that term is defined under The European Union Markets in Financial Instruments Directive(2014/65/EU) (including as implemented in the United
Kingdom), and any investments, including derivatives, mentioned in this material will not be made available by us to any such retail client.

Reproduction and Re-Distribution: Without our prior written consent, no part of this material may be (i) copied, photocopied or duplicated in any form by any means or (ii) redistributed. Notwithstanding anything
herein to the contrary, and except as required to enable compliance with applicable securities law, you (and each of your employees, representatives and other agents) may disclose to any and all persons the U.S.
federal income and state tax treatment and tax structure of the transaction and all materials of any kind (including tax opinions and other tax analyses) that are provided to you relating to such tax treatment and tax
structure, without Goldman Sachs imposing any limitation of any kind.

Information Not for Further Dissemination: To the extent this communication contains Goldman Sachs' pricing information, such pricing information is proprietary and/or confidential and is provided solely for the
internal use of the intended recipient(s). You are notified that any unauthorized use, dissemination, distribution or copying of this communication or its contents, including pricing information, in whole or in part, is
strictly prohibited. Further, unless prohibited by local law, any use, review or acceptance of this information is subject to and manifests your agreement with Goldman Sachs to use such information only in
accordance with the terms set forth above. Goldman Sachs has caused its proprietary information to be delivered to you in reliance upon such agreement.

Not a Valuation: Values herein are not customer valuations and should not be used in lieu of a customer valuation statement or account statement. These values may not reflect the value of the positions carried
on the books and records of Goldman Sachs or its affiliates and should not be relied upon for the maintenance of your books and records or for any tax, accounting, legal or other purposes. The information
provided herein does not supersede any customer statements, confirmations or other similar notifications.

Receipt of Orders: An order sent to Goldman Sachs by email or instant message is not deemed to be received by Goldman Sachs until a Goldman Sachs representative verifies the order details with a phone call
to the client or acknowledges receipt of the order via email or instant message to the client. Goldman Sachs does not accept client orders sent via fax or voicemail systems.

Indicative Terms/Pricing Levels: This material may contain indicative terms only, including but not limited to pricing levels. There is no representation that any transaction can or could have been effected at such
terms or prices. Proposed terms and conditions are for discussion purposes only. Finalized terms and conditions are subject to further discussion and negotiation.
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Disclaimer

OTC Derivatives Risk Disclosures:

Terms of the Transaction: To understand clearly the terms and conditions of any OTC derivative transaction you may enter into, you should carefully review the Master Agreement, including any related schedules,
credit support documents, addenda and exhibits. You should not enter into OTC derivative transactions unless you understand the terms of the transaction you are entering into as well as the nature and extent of
your risk exposure. You should also be satisfied that the OTC derivative transaction is appropriate for you in light of your circumstances and financial condition. You may be requested to post margin or collateral to
support written OTC derivatives at levels consistent with the internal policies of Goldman Sachs.

Liquidity Risk: There is no public market for OTC derivative transactions and, therefore, it may be difficult or impossible to liquidate an existing position on favorable terms. Transfer Restrictions: OTC derivative
transactions entered into with one or more affiliates of The Goldman Sachs Group, Inc. (Goldman Sachs) cannot be assigned or otherwise transferred without its prior written consent and, therefore, it may be
impossible for you to transfer any OTC derivative transaction to a third party.

Conflict of Interests: Goldman Sachs may from time to time be an active participant on both sides of the market for the underlying securities, commodities, futures, options or any other derivative or instrument
identical or related to those mentioned herein (together, "the Product"). Goldman Sachs at any time may have long or short positions in, or buy and sell Products (on a principal basis or otherwise) identical or related
to those mentioned herein. Goldman Sachs hedging and trading activities may affect the value of the Products.

Counterparty Credit Risk: Because Goldman Sachs, may be obligated to make substantial payments to you as a condition of an OTC derivative transaction, you must evaluate the credit risk of doing business with
Goldman Sachs or its affiliates.

Pricing and Valuation: The price of each OTC derivative transaction is individually negotiated between Goldman Sachs and each counterparty and Goldman Sachs does not represent or warrant that the prices for
which it offers OTC derivative transactions are the best prices available, possibly making it difficult for you to establish what is a fair price for a particular OTC derivative transaction; The value or quoted price of the
Product at any time, however, will reflect many factors and cannot be predicted. If Goldman Sachs makes a market in the offered Product, the price quoted by Goldman Sachs would reflect any changes in market
conditions and other relevant factors, and the quoted price (and the value of the Product that Goldman Sachs will use for account statements or otherwise) could be higher or lower than the original price, and may be
higher or lower than the value of the Product as determined by reference to pricing models used by Goldman Sachs. If at any time a third party dealer quotes a price to purchase the Product or otherwise values the
Product, that price may be significantly different (higher or lower) than any price quoted by Goldman Sachs. Furthermore, if you sell the Product, you will likely be charged a commission for secondary market
transactions, or the price will likely reflect a dealer discount. Goldman Sachs may conduct market making activities in the Product. To the extent Goldman Sachs makes a market, any price quoted for the OTC
derivative transactions, Goldman Sachs may differ significantly from (i) their value determined by reference to Goldman Sachs pricing models and (ii) any price quoted by a third party. The market price of the OTC
derivative transaction may be influenced by many unpredictable factors, including economic conditions, the creditworthiness of Goldman Sachs, the value of any underlyers, and certain actions taken by Goldman
Sachs.

Market Making, Investing and Lending: Goldman Sachs engages in market making, investing and lending businesses for its own account and the accounts of its affiliates in the same or similar instruments
underlying OTC derivative transactions (including such trading as Goldman Sachs deems appropriate in its sole discretion to hedge its market risk in any OTC derivative transaction whether between Goldman Sachs
and you or with third parties) and such trading may affect the value of an OTC derivative transaction.

Early Termination Payments: The provisions of an OTC Derivative Transaction may allow for early termination and, in such cases, either you or Goldman Sachs may be required to make a potentially significant
termination payment depending upon whether the OTC Derivative Transaction is in-the-money to Goldman Sachs or you at the time of termination. Indexes: Goldman Sachs does not warrant, and takes no
responsibility for, the structure, method of computation or publication of any currency exchange rates, interest rates, indexes of such rates, or credit, equity or other indexes, unless Goldman Sachs specifically
advises you otherwise.

Digital Assets Derivatives Risk Disclosures: Digital assets derivatives may trade at a value other than that which may be inferred from current values of the underlier due to factors including, but not limited, high
volatility, low liquidity and high market concentration in the underlier as well as the fact that there may be significant variations in publicly available pricing sources. Digital assets derivatives give rise to substantial risk
and are not available to nor suitable for all investors. Please ensure that you have read and understood the current Disclosure Annex for Digital Assets Transactions before entering into any transactions, which may
be found at https://marquee.gs.com/regulatorydisclosures/ as well as information published by regulators including, but not limited to, "NFA Investor Advisory - Futures on Virtual Currencies Including Bitcoin" found
at https://www.nfa.futures.org/investors/investor-advisory.html. If you have any questions about whether you are eligible to enter into these transactions with Goldman Sachs, please contact your sales representative.

© 2025 Goldman Sachs. All rights reserved.
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