
July and August saw 11% annualised growth in AuM for FBK – reaching 

€730mn of net flows, 7% for BGN and BMED with €580mn and €670mn, 

respectively, and 6% growth for AZM, closing with €437mn of net inflows.  

Market share gains continue for BGN and FBK 
The growth acceleration discussed in detail in our sector initiation note from August 
continued after 1H20. As clients continued to shift money on the back of the service 
disruption of some small local banks during the months of lockdown, in July FBK 
was responsible for 23% of the net inflows of the entire industry, while its AuM 
market share as of December was 9% and its flow market share in Jan-Jun was 
18%. Similarly, BGN generated 16% of the inflows of the sector, while its AuM 
market share as of Dec-19 was 11%.  

We continue to expect FBK and BGN to generate the highest AuM growth across 
the peer group, supported by the market share expansion as well as by the growth 
of their internally managed products, FAM and Lux IM, which continued to 
outperform the market in July and August. We expect this will drive average annual 
AuM organic growth of 10% and 6% for FBK and BGN, respectively, over 2020-22. 

Additional factors fueling growth 
We also highlight that FBK reported €13.4mn in brokerage revenues in August, 
+11% YoY. The firm’s efforts to expand in the UK market continue, with FBK 
expanding its product offer. We expect FBK to reach 40k clients by 2022. 

Separately, we note that local press (Bluerating) reported that BGN stepped up its 
recruiting activities, adding 17 new advisors in July. Additionally, in June BGN hired a 
new head of distribution. We believe BGN is best placed to accelerate its recruiting 
activities, which would be supportive of the firm’s organic growth in 2021-22. 
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FBK and BGN continue to outperform 
  

Following the strong growth achieved in 1H20 and discussed in detail in our sector 
initiation note from August, FBK again achieved the highest relative AuM growth in 
July/August. The firm achieved an annualised increase of c.11%, with a total of €730mn 
mainly concentrated in July. Over the same period, BGN and BMED reached €580mn 
and €670mn respectively, representing annualised growth of c.7% for both firms. 
Finally, AZM reached €437mn, c.6% annualised growth. 

We continue to expect FBK and BGN to generate the highest AuM growth across the 
peer group, supported by the market share expansion both on the banking and 
investment management side, as well as by the growth of their in-house asset 
management products. We forecast an annual 10% and 6% growth for FBK and BGN 
respectively on average in 2020-22. 

 

Additionally, FBK and BGN’s in-house products, Fineco Asset Management (FAM) and 
Lux IM respectively, have continued to outperform the relevant benchmarks over the 
months of July and August. We believe these are important growth drivers for the two 
firms as their current penetration across the firm’s AuM is limited (35% for FAM and 
23% for Lux IM) and as both companies are launching new products to meet evolving 
clients’ demand.   

FAM was up 1.7% in July and August and Lux IM was up 3.6% vs. the FTSE MIB up 
1.6% and the Euro STOXX 600 up 1.4%. 

 

Exhibit 1: July and August saw sustained growth across the peer 
group 
AuM organic growth 

 

Exhibit 2: We expect FBK to grow at an average annual rate of 10% 
and BGN at 6% till 2022 
Average 2020-22 organic growth 
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Source: Company data, Goldman Sachs Global Investment Research

  

Source: Goldman Sachs Global Investment Research
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Accelerating growth continues 
We argued in our initiation note from August that the global pandemic accelerated some 
of the growth trends of the asset gatherers, in particular for FBK. We believe the 
lockdown measures triggered incremental demand for high-quality digital services 
across the market. As the majority of banks in Italy closed their branches during March 
and April, and struggled to offer services to customers in a crucial period for the 
industry, some customers have shifted their wealth to more technologically adept 
players, such as FBK, which registered no downtime during the critical months of March 
and April. These circumstances resulted in the company attracting wealthier clients than 
it usually targets, looking for efficient online services. The higher growth for FBK, which 
we believe the market is underestimating, accelerated further in the month of July, 
where FBK booked 23% of the industry flows (resulting in 19% of industry flows since 
the beginning of the year), against its AuM market share as of December 2019 of 9%. 

We note that BGN has also been a strong beneficiary of the trend due to its offering and 
digital innovation. The company booked 16% of the industry flows since the beginning 
of the year, stable at 16% during July, against its AuM market share of 11% from 
December 2019. 

 

Exhibit 3: FAM funds that are available to track in Bloomberg 
continue to outperform the relevant benchmarks... 
YTD return, % 

 

Exhibit 4: ...and BGN’s Lux IM funds have outperformed in a similar 
fashion 
YTD return, % 

1.4%

1.6%

1.7%

Euro STOXX 600 FTSE MIB FAM

1.4%
1.6%

3.6%

Euro STOXX 600 FTSE MIB Lux IM

 

Note that Bloomberg tracks €1.9bn or 13% of FAM total AuM. 
 

Source: Bloomberg, Goldman Sachs Global Investment Research

 

Bloomberg tracks €5.0bn or 46% of Lux IM total AuM. 
 

Source: Bloomberg, Goldman Sachs Global Investment Research
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New developments which should fuel further growth 
FBK: FBK achieved €13.4mn in brokerage revenues in August, +11% YoY. The firm’s 
efforts to expand in the UK market continue, with FBK adding Fidelity International and 
Algebris funds to its UK offering in September, in addition to Aberdeen, M&G and 
Threadneedle funds included over the past few months.  

As analysed in more details in our initiation note, we expect FBK’s brokerage 
commissions to grow by 21% (2019-22E CAGR) over the coming two years, supported 
by: i) higher levels of volatility, ii) growth of its home market where retail investors’ 
interest for financial markets is still relatively low, iii) expansion in the UK where we 
expect the firm to reach c.40k clients by 2022 due to its compelling offering and 
marketing efforts. FBK so far has reached 7.6k clients, mainly acquired from the largest 
UK banks. The firm estimates that c.£23bn of AuM shifted from traditional UK banks into 
the D2C market. 

 

BGN. BGN has recently accelerated its recruitment activity. During the month of July 
alone local press (Bluerating) reported that BGN added 17 new advisors. Additionally, in 

 

Exhibit 5: July flows show even further acceleration of the trend 

 

Exhibit 6: Resulting in 19% market share in Jan-Jul 2020 
Market share 
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Source: Assoreti

  

Source: Assoreti

 

Exhibit 7: We expect FBK’s brokerage commissions to grow by 21% 
(2019-22E CAGR) over the coming two years 
FBK broking commissions (€mn) 

 

Exhibit 8: Total current accounts in the UK have increased to 7.6k in 
Jun-20; We expect FBK to reach 40k by 2022 
Total UK current accounts 
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Source: Company data, Goldman Sachs Global Investment Research

  

Source: Company data, Goldman Sachs Global Investment Research
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June BGN hired a new head of distribution. We believe BGN is best placed to accelerate 
its recruiting activities, which would be supportive of the firm’s organic growth in 
2021-22. We do however flag that in the current macro environment recruiting remains 
to some extent slower. We expect an organic AuM growth of c.7% in 2021-22. 

EPS growth supported by operating leverage 
We expect FBK to benefit from significant operating leverage over the coming years due 
to its digital efforts and leveraging on the investments made on its platforms. This 
should in our view help sustain strong EPS growth which we estimate at 13% across 
2019-22 (CAGR). 

 

The below table summarizes our estimate changes for the Italian asset gatherers, 
whose numbers we update post the reporting of August flows.  

 

Valuation and risks 
  

We value the Italian asset gatherers with a P/E applied to our average 2021-22E EPS, 
which is the same approach we use for the majority of the other European asset 
managers under our coverage. The four Italian asset gatherers under our coverage trade 
between 10x (AZM) and 24x (FBK) on Datastream consensus NTM P/E. 

 

Exhibit 9: With BGN and FBK also having the lowest CIR in the 
group... 
Cost Income rate 2020 

 

Exhibit 10: We estimate FBK will see a 13% EPS CAGR from 
2019-2022 
EPS CAGR, % 
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Source: Goldman Sachs Global Investment Research

  

Source: Goldman Sachs Global Investment Research

 

Exhibit 11: Summary of estimate and PT changes 

Price EPS (new) EPS (old) New vs. old (%)

Current New Old % 2020E 2021E 2022E 2020E 2021E 2022E 2020E 2021E 2022E

Azimut € 16.81 Neutral 18.10 18.00 1% 7.7% € 1.74 1.62 1.68 1.72 1.60 1.69 1.1% 1.2% -0.7%

Banca Mediolanum € 6.62 Neutral 7.30 7.00 4% 10.4% € 0.44 0.54 0.58 0.43 0.52 0.56 1.9% 4.8% 4.6%

Banca Generali € 27.46 Buy 30.50 30.00 2% 11.1% € 2.03 2.20 2.32 2.02 2.18 2.30 0.6% 0.9% 0.9%

FinecoBank € 11.84 Buy 14.80 14.80 0% 25.1% € 0.56 0.59 0.64 0.56 0.59 0.64 0.3% 0.4% 0.4%

12M PT
Company Cur. Rating Cur. Upside/

Downside

  

Source: Datastream, Goldman Sachs Global Investment Research
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Azimut (Neutral):  

Valuation: Our 12-month P/E based price target is €18.10 (last close €16.81), n

applying an 11x multiple to average 2021/22E EPS, and implies 9% upside. 

Risks: The main upside and downside risks to our investment case are higher/lower n

flows, especially in relation to the private markets segment, a better- or worse-than 
expected macro environment, and better- or worse- than expected emerging market 
performance. 

Banca Generali (Buy): 

Valuation: Our 12-month P/E based price target is €30.50 (last close €27.46), using a n

13.5x multiple applied to average 2021/22E EPS, and implies 12% upside from 
current market levels. 

Risks: The main downside risks to our investment case are a worsening macro n

environment, lower-than-expected demand for Lux IM, lack of demand in 
Switzerland, adverse regulation, and technological issues. 

Banca Mediolanum (Neutral): 

Valuation: Our 12-month P/E based price target is €7.30 (last close €6.62), applying n

a 13x multiple to average 2021/22E EPS, and implies 12% upside. 

Risks: The main risks to our investment case are higher/lower flows, especially in n

the insurance business, a better- or worse-than-expected macro environment, and 
accretive/dilutive M&A. 

FinecoBank (Buy): 

Valuation: Our 12-month P/E based price target is €14.80 (last close €11.84), using a n

24x multiple applied to an average of 2021-22E EPS, and implies 22% upside 
potential. 

Risks: The main downside risks to our investment case are a worsening macro n

 

Exhibit 12: Italian asset gatherers NTM historical valuation... FBK 
continues to trade at a premium to the other three 
NTM P/E 

 

Exhibit 13: All four companies are currently trading at relatively 
similar levels to their historical NTM P/E averages, with the 
exception of FBK which trades at a slight premium 
NTM P/E 
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1 year average 13.3x 13.9x 11.6x 22.7x

Current P/E 13.6x 13.9x 10.2x 24.2x

GS target multiple 13.0x 13.5x 11.0x 24.0x

  

Source: Datastream, Goldman Sachs Global Investment Research

  

Source: Datastream, Goldman Sachs Global Investment Research
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environment, lower demand than expected for FAM, lower volatility, 
slower-than-expected UK growth, and more competition in terms of players that 
offer the same multi-channel products as FBK.
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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 Instruction 598 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 Instruction 598, is the first author 
named at the beginning of this report, unless indicated otherwise at the end of the text.  Canada: Goldman Sachs Canada Inc. is an affiliate of The 
Goldman Sachs Group Inc. and therefore is included in the company specific disclosures relating to Goldman Sachs (as defined above). Goldman Sachs 
Canada Inc. has approved of, and agreed to take responsibility for, this research report in Canada if and to the extent that Goldman Sachs Canada Inc. 
disseminates this research report to its clients.  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 INH000001493, 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.  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 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: Further 
information on the covered companies referred to in this research may be obtained from Goldman Sachs (Singapore) Pte. (Company Number: 
198602165W).  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: 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 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 and Type II Financial Instruments Firms 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.   

Ratings, coverage universe and related definitions 
Buy (B), Neutral (N), Sell (S) -Analysts recommend stocks as Buys or Sells for inclusion on various regional Investment Lists. Being assigned a Buy or 
Sell on an Investment List is determined by a stock’s total return potential relative to its coverage universe. Any stock not assigned as a Buy or a Sell on 
an Investment List with an active rating (i.e., a  stock that is not Rating Suspended, Not Rated, Coverage Suspended or Not Covered), is deemed 
Neutral. Each region’s Investment Review Committee manages Regional Conviction lists, which represent investment recommendations focused on 
the size of the total return potential and/or the likelihood of the realization of the return across their respective areas of coverage.  The addition or 
removal of stocks from such Conviction lists do not represent a change in the analysts’ investment rating for such stocks.    

Total return potential represents the upside or downside differential between the current share price and the price target, including all paid or 
anticipated dividends, expected during the time horizon associated with the price target. Price targets are required for all covered stocks. The total 
return potential, price target and associated time horizon are stated in each report adding or reiterating an Investment List membership.  

Coverage Universe: A list of all stocks in each coverage universe is available by primary analyst, stock and coverage universe at 
https://www.gs.com/research/hedge.html.    

Not Rated (NR). The investment rating and target price have been removed pursuant to Goldman Sachs policy when Goldman Sachs is acting in an 
advisory capacity in a merger or strategic transaction involving this company and in certain other circumstances.  Rating Suspended (RS). Goldman 
Sachs Research has suspended the investment rating and price target for this stock, because there is not a sufficient fundamental basis for 
determining, or there are legal, regulatory or policy constraints around publishing, an investment rating or target. The previous investment rating and 
price target, if any, are no longer in effect for this stock and should not be relied upon.  Coverage Suspended (CS). Goldman Sachs has suspended 
coverage of this company.  Not Covered (NC). Goldman Sachs does not cover this company.  Not Available or Not Applicable (NA). The information 
is not available for display or is not applicable.  Not Meaningful (NM). The information is not meaningful and is therefore excluded.   

Global product; distributing entities 
The Global Investment Research Division of Goldman Sachs 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 Títulos e Valores Mobiliários S.A.; Ombudsman Goldman Sachs Brazil: 0800 727 5764 and / or 
ouvidoriagoldmansachs@gs.com. Available Weekdays (except holidays), from 9am to 6pm. Ouvidoria Goldman Sachs Brasil: 0800 727 5764 e/ou 
ouvidoriagoldmansachs@gs.com. Horário de funcionamento: segunda-feira à sexta-feira (exceto feriados), das 9h às 18h; in Canada by either Goldman 
Sachs Canada Inc. or 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); 
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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 and European Union.  

European Union: Goldman Sachs International authorised by the Prudential Regulation Authority and regulated by the Financial Conduct Authority and 
the Prudential Regulation Authority, has approved this research in connection with its distribution in the European Union and United Kingdom. 

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 our Global Investment Research Division. 
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. 

The analysts named in this report may have from time to time discussed with our clients, including Goldman Sachs salespersons and traders, or may 
discuss in this report, trading strategies that reference catalysts or events that may have a near-term impact on the market price of the equity securities 
discussed in this report, which impact may be directionally counter to the analyst’s published price target expectations for such stocks. Any such 
trading strategies are distinct from and do not affect the analyst’s fundamental equity rating for such stocks, which rating reflects a stock’s return 
potential relative to its coverage universe as described herein. 

We and our affiliates, officers, directors, and employees, excluding equity and credit analysts, will from time to time have long or short positions in, act 
as principal in, and buy or sell, the securities or derivatives, if any, referred to in this research.  

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 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/character-risks.jsp and 
https://www.fiadocumentation.org/fia/regulatory-disclosures_1/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 the Global Investment 
Research division of GS 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. 

© 2020 Goldman Sachs.  

No part of this material may be (i) copied, photocopied or duplicated in any form by any means or (ii) redistributed without the prior written 
consent of The Goldman Sachs Group, Inc.  
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