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GS EUROPEAN EXPRESS: Signify | Aviva | Chocolate | Halma | Macro |
Global | Corporate Access

We are hosting a call on ‘Update on Latam Banks, spotlighting Brazil’ on Monday §il(1§)§7losg?_% -
(15th June), register here! We have 2 new podcasts out 1) ‘Going Against the saharisam@gscom
Grain: Novonesis’ with Georgina Fraser, listen here 2) ‘On the Road with Goldman

Sachs - European Edition: What we learned from 100+ Financial institutions from

Al to M&A, listen here.

Signify NV (LIGHT.AS): Downgrade to Neutral post L3M outperformance -
Daniela Costa downgrades Signify to Neutral rating (from Buy) as she no longer has
sufficient upside (+2% vs. 12% for the sector average) after the shares have
performed well ahead of its CMD on 23 June. She also sees downside to consensus
estimates (she is 3%/5% below consensus on FY26/27 EBITA). Chinese competition
and delayed rate cut forecasts have hindered its organic growth and she now sees no
growth until 2028, the pace of progress on margins has come down and there is no
longer upside on her illustrative SOTP. Neutral.

Aviva Plc (AV.L): Revisiting solvency upside potential from the International
Investments - Andrew Baker revisits the solvency upside for Aviva from potential
disposals of non-core assets (JVs in India and China) which have c15% of the group
solvency capital requirement (SCR) tied up. His hypothetical disposal scenario
estimates >20ppts of group solvency upside risk primarily from the release of SCR.
While the possibility of or timing on any disposal is uncertain, he believes this
provides a potential source of future management actions. Aviva recently proposed
to buy out India minorities which if approved could give it greater strategic flexibility.
Buy with 22% upside.

Europe Food: Exploring the price gaps; quantifying the potential for Lindt and
Nestlé to reduce chocolate prices - Sam Darbyshire highlights that chocolate
pricing will become more important as the market moves into 2026-27 raw material
deflation, with Sell-rated Lindt more exposed because its absolute price premium
has widened versus the category, while Buy-rated Nestlé is more insulated given the
broadly consistent price gaps. She estimates Lindt would need to cut prices more
meaningfully with its EBIT growth progression constrained by a smaller raw material
tailwind and is 1-2% below consensus for FY26/27. Sam’s PT is down by 5% partly
due to a lower multiple to reflect the broader sector de-rating. By contrast, Nestlé is
better insulated, as its chocolate business should benefit from raw material deflation
and only require price cuts broadly in line with the market.

Halma Plc (HLMA.L): Post results sell-off overdone, reiterate Buy — Christian

Goldman Sachs does and seeks to do business with companies covered in its research reports. As a result, investors
should be aware that the firm may have a conflict of interest that could affect the objectivity of this report.
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. Analysts employed by non-US affiliates are not registered/qualified as research
analysts with FINRA in the U.S.



mailto:sahar.islam@gs.com?subject=Signify%20%7C%20Aviva%20%7C%20Chocolate%20%7C%20Halma%20%7C%20Macro%20%7C%20Global%20%7C%20Corporate%20Access
https://research.gs.com/
https://goldmansachs.zoom.us/webinar/register/WN_hvND8WriSGKj5piv8oih2g#/registration
https://publishing.gs.com/content/research/en/reports/2026/06/11/a139623d-df49-40e8-9fae-294019efe300.html
https://publishing.gs.com/content/research/en/reports/2026/06/11/837bb873-07fa-4b4d-b0dd-b1d286a4cfcb.html
https://publishing.gs.com/content/research/en/reports/2026/06/11/5bab5f40-61cb-40ba-8add-d06da49d567f.html
https://publishing.gs.com/content/research/en/reports/2026/06/12/d70278f4-b2a0-43b8-8180-ee73435844d4.html
https://publishing.gs.com/content/research/en/reports/2026/06/12/d70278f4-b2a0-43b8-8180-ee73435844d4.html
https://publishing.gs.com/content/research/en/reports/2026/06/12/d70278f4-b2a0-43b8-8180-ee73435844d4.html
https://publishing.gs.com/content/research/en/reports/2026/06/12/48b8e625-114e-4870-a83d-bd67e709b921.html
https://publishing.gs.com/content/research/en/reports/2026/06/12/48b8e625-114e-4870-a83d-bd67e709b921.html
https://publishing.gs.com/content/research/en/reports/2026/06/12/48b8e625-114e-4870-a83d-bd67e709b921.html
https://publishing.gs.com/content/research/en/reports/2026/06/11/28908978-ab94-44b1-9f1b-c12a55cbb21d.html
https://www.gs.com/research/hedge.html

Goldman Sachs

GS EUROPEAN EXPRESS

12 June 2026

Hinderaker reiterates his Buy on Halma post the disappointment in Photonics driving a
15% sell-off in the shares. He believes the guidance laid out for Photonics is likely to
prove conservative and sets his new FY27/28 adj. EBIT forecasts ¢.3%/9% above
consensus (post cuts of 1-2% to reflect results). Market demands for higher data
transfer speeds and increased energy efficiency have led to optical networking
architectures seeing content growth within datacentres. Halma’s Avo Photonics business
has deep manufacturing expertise in this and the group also has a track record of setting
manageable targets (it twice raised FY26 guidance last year and has exceeded its
organic growth KPI in each of the last five years).

Europe Rating Changes

Company Name Rating (New) Rating (Old) Rating Change Date
Signify NV LIGHT.AS No Neutral Buy 11-Jun-26

Europe PT Changes (10% or more)

Company Name Ticker PT (New) PT (Old) % Chg Rating
STMicroelectronics STMPA.PA € 58.00 €42.00 38.1% Neutral
STMicroelectronics STM $67.50 $49.00 37.8% Neutral
Infineon IFXGn.DE € 88.00 € 75.00 17.3% Buy

Europe EPS Changes (10% or more)

Company Name Ticker EPS (New) EPS (Old) % Chg Rating
STMicroelectronics ST™M $1.13 $0.95 18.9% Neutral
[STMicroelectronics STMPA.PA €0.98 €0.82 18.9% | Neutral |
As of 6 AM UKT

Source: Goldman Sachs Global Investment Research

Other notable research
BSTL

Flutter Entertainment (FLUT): Initial thoughts on read-across from the CFTC Prediction
Market rule proposal

Saint-Gobain (SGOB.PA): US resi roofing pricing still subdued in May, monitor risk to
2H’26 Americas margin; Neutral

Italy Gaming: Tracking intra-quarter growth and market share trends

Commodities & Industrials

Europe Automobiles: Chinese OEM Competition Monitor May-26: Chinese brands
volume growth decelerating, but share reaches new high on European mass brands’
weakness

Europe Multi-Industry: Cross-checking views on inventory levels across end markets

Financials

United Kingdom Banks: Assessing potential changes to the UK leverage ratio

European Banks: Deposit Volume & Pricing Monitor

Europe Banks: Nordics 2026 pre-close calls expectations

™T

Adyen NV (ADYEN.AS): Announces Acquisition of Orb, a billing platform; FY26
standalone guidance unchanged

Europe Technology: Semiconductors: Updating estimates and PT for IFX and STM

N
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GS Europe Media and Internet Daily: RICS Survey for UK housing shows challenging

backdrop // WPP wins Just Eat account

Podcasts

Going Against the Grain: Novonesis

On the Road with Goldman Sachs - European Edition: What we learned from 100+

Financial institutions from Al to M&A

HK & China Wealth: Assessing Impact from Recent Regulatory Announcements [Replay]

On the Road with Goldman Sachs: Logistics & Data Center Construction in Atlanta &

Houston

China Internet: Key Al & Mega-Cap Debates — What to do from here? [Replay]

Macro [/ markets

Oil Analyst: Weaker Demand Offsets a Longer Hormuz Disruption - Daan Struyven

keeps his 2026Q4 Brent $90 forecast as easing effects from a smaller-than-expected
deficit offset the tightening effect from the conflict length. Daan now assumes oil
exports from gulf producers normalise by late August (vs late June prior) and lowers his
2027 average Brent forecast to $80 on higher supply and lower demand. He notes
two-sided risks to these prices but still net upside risks with a 1) extreme scenario
moving 2026Q4 Brent to just over $110 assuming gulf exports normalise end-October,
2) a severely adverse scenario moving prices to $140 in 2027 assuming disruption
throughout 2027 and finally sees 3) a benign scenario where Brent averages around $70
in 2026Q4 and $60 in 2027 assuming exports normalise by end-July.

European Daily: ECB Recap—A Hike Without Guidance - Jari Stehn notes the
Governing Council hikes policy rates by 25bp and projections showed slightly lower
growth and notably higher inflation vs March. Jari views the communication as
consistent with his September 25bps hike but notes a June hike remains possible with a
renewed spike in energy prices. He also notes a more rapid decline in energy prices or
additional growth weakness could call for holding rates from here and his
probability-weighted forecast path remains below market pricing.

The Euro into the ECB

Asia Economics Analyst: Asian Central Banks’ FX Policy Toolkit

Global Credit Trader: Credit volatility: Positioning for normalization

The Credit Line: A new measure of the CLO arbitrage spread

USA: Producer Price Index Above Expectations; Initial Claims Somewhat Above
Expectations; Estimating 0.31% for May Core PCE

Fed Chatterbox: June Edition

Commodity Analyst: El Nino: Limited Global Crop Risk, Greater Exposure for
Concentrated Softs

China: Media reported RMB 2 trillion data center investment not new news
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Global

Oracle Corp. (ORCL): 4QFY: Capacity ramp progressing; capital intensity and ROI still in
focus

Adobe Inc. (ADBE): 2QFY: Key question will be on conversions as Adobe shifts freemium
strategy

South Korea Industrials: Robotics: Metamorphosis; Buy Robotis and HL Mando; Neutral
on Doosan Robotics; Hyundai Mobis up to Buy

Americas Energy: Oil - Refining: Taking Stock of SMID Cap Dispersion; Still Bullish on
Refining and Highlight Buys on DK/PARR and Sell on CVI

Fujikura (5803.T): Conf. call takeaways (CEO & CFO): No let-up in Al investment; upside
scope from price revisions; carving out a bottom

Kweichow Moutai (600519.SS): AGM message: Reiterated market-oriented reforms,
expanding consumer reach while preserving channel health on S/D; Buy

China Education: New Oriental (EDU/9901.HK): Up to Buy; Valuation too compelling to

ignore

Brazil Financial Services: Highlights from our Field Trip

Upcoming Webinars

E TODAY @ 3:00 PM LN - Takeaways from our 47th Annual Global Healthcare
Conference with Asad Haider (GIR), Salveen Richter (GIR), David Roman (GIR), Scott
Fidel (GIR), Corinne Johnson (GIR), Evie Koslosky (GIR) & Chris Hussey (GIR) | Click
here to register

B TODAY @ 4:00 PM LN - Earnings Callback Series — Core & Main Inc. (CNM) with
Robyn Bradbury (Chief Financial Officer) & Joe Ritchie (GIR) | Reach out to register

B Jun 15" @ 1:00 PM LN - Fireside Chat with Halma CFO and Sector & Sector CEO
(Safety Division) | Click here to register

® Jun 15" @ 3:00 PM LN - Update on Latam Banks, spotlighting Brazil with Tito
Labarta (GIR), Tiago Binsfeld, CFA (GIR), Sofie Peterzens (GIR) & Sahar Islam (GIR) |
Click here to register

® Jun16™ @ 2:00 PM LN - Fireside chat with OTP Bank CFO with Laszl6 Bencsik
(Chief Strategic and Chief Financial Officer, Deputy CEO Strategy and Finance
Division) & Kazim Andac (GIR) | Click here to register

B Jun17*" @ 7:00 PM LN - Earnings Callback Series — SentinelOne (S) with Tomer
Weingarten (Chief Executive Officer, SentinelOne), Sonalee Parekh (Chief Financial
Officer, SentinelOne), Saad Nazir (VP, Investor Relations, SentinelOne) & Gabriela
Borges, CFA (GIR) | Reach out to register

®  Jun 18" @ 2:30 PM LN - Clean Energy: Re-pricing the US Renewable industry with
Alberto Gandolfi (GIR), Carly Davenport (GIR) & Brian Lee (GIR) | Click here to register

E Jun22™ @ 2:00 PM LN - Debrief post 2nd round of Colombian Presidential
Elections with Santiago Tellez (LatAm Macro Economist), Tito Labarta (Head of
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LatAm Financials) & Guilherme Costa Martins (LatAm O&G) | Click here to register

Jun 22" @ 2:00 PM LN - Fireside Chat with SUSS MicroTec with Burkhardt Frick
(Chief Executive Officer, SUSS MicroTec), Dr. Thomas Rohe (Chief Operating Officer,
SUSS MicroTec) & Alexander Duval (GIR) | Click here to register

Jun 22" @ 2:30 PM LN - Back to Basics: Utilities with Alberto Gandolfi (GIR) and
Sahar Islam (GIR) | Click here to register *NEW DATE*

Jun 23" @ 2:00 PM LN - OQ Exploration & Production (Oman NOC) with
Mahmoud Al Hasmi (CEO), Khalid Al Qassabi (Acting CFO) & Dr Anwar Al Kharusi
(Chief Commercial Officer) | Click here to register

Jun 30" @ 6:00 PM LN - Virtual Group Meeting with AeroVironment Inc. with
Denise Pacioni (Vice President, Head of Investor Relations) & Noah Poponak, CFA
(GIR) | Reach out to register

Please visit our “Events” page for a complete list of calls and events around the globe

Corporate Access over the next 3 months

EMEA Conferences

Business Services, Transport & Leisure Conference | 16-17 Jun | London | BSTL | Next

Week
CEEMEA Corporate Days | 22-24 Jun | Singapore | Generalist | Save the Date

Digital Assets Conference | 30 Jun | London | Digital Assets

European Real Estate Equity and Debt Conference | 3 Sep | London | Financials

European MedTech & Healthcare Services Conference | 9-10 Sep | London |
Healthcare | Save the Date

European Communacopia Conference | 15-16 Sep | London | TMT

CEEMEA Financials Symposium | 16-17 Sep | London | London | Financials

German Corporate Conference | 21-23 Sep | Munich | Cross Sector

EMEA FinTech Conference | 6 Oct | London | TMT | Save the Date

Global Metals & Mining Conference | 20-21 Oct | London | Energy & Natural
Resources | Save the Date

Global Conferences

Mining Services & Industrials Virtual Corporate Day | 12-30 Jun | Virtual | Natural

Resources
Korea Corporate Day | 6-7 July | Singapore | Generalist | Save the Date
Asia Leaders Conference 2026 | 31 Aug-2 Sep | Hong Kong | Generalist

Communacopia and Technology Conference | 8-11 Sep | San Francisco | TMT | Save
the Date

Global Consumer and Retail Conference | 14-15 Sep | New York | Consumer & Retail |
Save the Date
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https://goldmansachs.zoom.us/webinar/register/WN_9h3JJK_mSdaE_QOszRKmPA#/registration
https://goldman-sachs-middle-east-energy-virtual-oqep.open-exchange.net/registration
https://publishing.gs.com/content/site/events-chronological.html
https://marquee.gs.com/CL0/https:%2F%2Fevents.gs.com%2F2026%2Febstlc%2Fclient/1/0100019eb634224c-7d1ace5b-215b-4a94-8b6d-7b4d92673a0d-000000/DkqDYCfKW-c2LD1SAxG-OY7z1RmkEqRjoyFTp9UpI8U=452
https://marquee.gs.com/CL0/https:%2F%2Fgsevents.cventevents.com%2Fevent%2Fdac2026%2Fwelcome/1/0100019eb634224c-7d1ace5b-215b-4a94-8b6d-7b4d92673a0d-000000/vWWJ5BddSVW3Q0RzBiIJs94eB4KBxfGJQuoeNtj1DRk=452
https://marquee.gs.com/CL0/https:%2F%2Fevents.gs.com%2F2026%2Frlestt/1/0100019eb634224c-7d1ace5b-215b-4a94-8b6d-7b4d92673a0d-000000/-7Dj9srCvoFht-lYguglfkj8xOvXqPxUPbfVCq8_UcQ=452
https://marquee.gs.com/CL0/https:%2F%2Fevents.gs.com%2F2026%2Fcmncp%2Fclient/1/0100019eb634224c-7d1ace5b-215b-4a94-8b6d-7b4d92673a0d-000000/32gwMtQcoivROwdm5pRH3UsWSWF2TIYmjygRiGdTG2c=452
https://marquee.gs.com/CL0/https:%2F%2Fevents.gs.com%2F2026%2Fceemea/1/0100019eb634224c-7d1ace5b-215b-4a94-8b6d-7b4d92673a0d-000000/LC6qbDlY7IMA0OovdE4GKBnkYO8I8FZz-enpvNMEiY8=452
https://marquee.gs.com/CL0/https:%2F%2Fevents.gs.com%2Fberenberg-events%2F2026/1/0100019eb634224c-7d1ace5b-215b-4a94-8b6d-7b4d92673a0d-000000/ig1U65s6YNDB0X_TTC2AcUeK-KDBYyptOy1yiCKWPFc=452
mailto:gs-eq-au-corp-access@hk.email.gs.com?subject=Meeting%20Request%20-%20Mining%20Services%20&%20Industrials%20Virtual%20Corporate%20Day
https://marquee.gs.com/CL0/https:%2F%2Fevents.gs.com%2F2026%2Faldc/1/0100019eb634224c-7d1ace5b-215b-4a94-8b6d-7b4d92673a0d-000000/NLP3jhFMeVDXXL1lfBIGX6dGys14Cxc6VKcAoOHnLR8=452
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Americas Financial Technology Conference | 16 Sep | New York | Financials | Save the
Date

Asia Healthcare CDMO Day 2026 | 23-25 Sep | Singapore| Healthcare | Save the Date
Vietnam Corporate Day 2026 | 5-6 Oct | Singapore | Generalist | Save the Date
Japan Conference 2026 | 30 Nov-4 Dec | Tokyo | Generalist

Industrials and Materials Conference | 2-3 Dec | New York | Industrials | Save the Date

Goldman Sachs 2026 Financial Services Conference | 7-9 Dec | New York | Financials |
Save the Date

Non-Deal Roadshows:

BSTL

Allwyn [ALWN] | 17 Jun (New York), 18 Jun (Boston), 22 Jun (London) | CEO, CFO, IR

Business Services, Transport & Leisure Conference | 16-17 Jun | London | Conference
| Next Week

Holcim [HOLN S] | 23 Jun | London | Targeting ESG Investors | Head of ESG
Engagement, IR

Consumer & Retail

Energy & Natural Resources _

Expand Energy Corp [EXE] | 15 Jun | Virtual | CFO, COO

TGS ASA [TSG NO] | 16 Jun | New York | CEO, CFO
Gerdau [GGBR4 SA]| 17 Jun | Virtual | CEO

Var Energi ASA [VAR OL] | 18 Jun | Milan | CFO

Global Metals & Mining Conference | 20-21 Oct | London | Conference | Save the
Date

Financials & Real Estate

B Colonial Inmobiliaria [COL MC] | 16 Jun | Virtual | CEO, CFO, IR

B QTP Bank [OTPB BU] | 16 Jun | Virtual | CFO | New

® CEEMEA Financials Symposium| 16-17 Sep | London | London | Conference | New

® Real Estate Roundtable [EQTAB ST, GGP] | 22 Jun | New York, NY | Field Trip

® DBS Group [DBSM SI] | 13-14 July | London | CEO, IR

B European Real Estate Equity and Debt Conference | 3 Sep | London | Financials

Healthcare

®  SUGI Holdings [T7649 JP] | 24 Jun (London), 25 Jun (Edinburgh), 26 Jun (London) |
Executive Managing Officer & CFO

B European MedTech & Healthcare Services Conference | 9-10 Sep | London |

Conference | Save the Date


https://marquee.gs.com/CL0/https:%2F%2Fevents.gs.com%2F2026%2Fjpcon/1/0100019eb634224c-7d1ace5b-215b-4a94-8b6d-7b4d92673a0d-000000/6KdY4WT_q5RtSJAm9uHBlLBkoTZVANu4ahr7s5Mifx8=452
mailto:madison.mcleod@ln.email.gs.com;%20abdulnasir.ibrahim@ln.email.gs.com;%20andrea.centeno@ny.email.gs.com?subject=Meeting%20Request%20-%20Allwyn,%2017-22%20Jun%20
https://marquee.gs.com/CL0/https:%2F%2Fevents.gs.com%2F2026%2Febstlc%2Fclient/2/0100019eb634224c-7d1ace5b-215b-4a94-8b6d-7b4d92673a0d-000000/MVWpWMto_tpL_-4_F794pMrbP1TrInZmwKptJt6BQbw=452
mailto:madison.mcleod@ln.email.gs.com?subject=Meeting%20Request%20-%20Holcim,%2023%20Jun
https://marquee.gs.com/CL0/https:%2F%2Fmarquee.gs.com%2Fs%2Fmarketview%2Fasset%2FHOLN%2520SE%3Fmq_utm_source=article%26mq_utm_medium=email%26mq_utm_content=emailBody%26utm_medium=pa/1/0100019eb634224c-7d1ace5b-215b-4a94-8b6d-7b4d92673a0d-000000/C-TOMIqj5GDFk365u9M4lzYMfh8ZVRfc9c0R0W9Fckg=452
mailto:helen.wogel@ln.email.gs.com;%20sanyam.y.jain@ny.email.gs.com?subject=Meeting%20Request%20-%20Expand%20Energy%20Corp,%2015%20Jun
https://marquee.gs.com/CL0/https:%2F%2Fmarquee.gs.com%2Fs%2Fmarketview%2Fasset%2FEXE%2520UW%3Fmq_utm_source=article%26mq_utm_medium=email%26mq_utm_content=emailBody%26utm_medium=pa/1/0100019eb634224c-7d1ace5b-215b-4a94-8b6d-7b4d92673a0d-000000/0YtgPo0FdIqIODbpk877WRXoft872aU28UBGtqGxRSI=452
mailto:andrea.centeno@ny.email.gs.com;ece.kepekci@ln.email.gs.com?subject=Meeting%20Request%20-%20TGS%20ASA,%2016%20Jun%20
mailto:malu.jacob@ny.email.gs.com?subject=Meeting%20Request%20-%20Gerdau,%2017%20Jun%20
mailto:madison.mcleod@ln.email.gs.com?subject=Meeting%20Request%20-%20Var%20Energi%20ASA,%2018%20Jun
https://marquee.gs.com/CL0/https:%2F%2Fmarquee.gs.com%2Fs%2Fmarketview%2Fasset%2FVAR%2520NO%3Fmq_utm_source=article%26mq_utm_medium=email%26mq_utm_content=emailBody%26utm_medium=pa/1/0100019eb634224c-7d1ace5b-215b-4a94-8b6d-7b4d92673a0d-000000/LoC3runI0Jyd7Vfliw34tOsHYpXBWQlBkwujmlRQgKk=452
mailto:madison.mcleod@ln.email.gs.com?subject=Meeting%20Request%20-%20Colonial%20Inmobiliaria,%2010%20Jun%20
https://marquee.gs.com/CL0/https:%2F%2Fmarquee.gs.com%2Fs%2Fmarketview%2Fasset%2FCOL%2520AT%3Fmq_utm_source=article%26mq_utm_medium=email%26mq_utm_content=emailBody%26utm_medium=pa/1/0100019eb634224c-7d1ace5b-215b-4a94-8b6d-7b4d92673a0d-000000/IOipiiX9D2gHB2DhoRBPjs9mbEGamt6uXBJLx6MFdyI=452
https://marquee.gs.com/CL0/https:%2F%2Fgoldmansachs.zoom.us%2Fmeeting%2Fregister%2FAaddgfeWTuiSiJoUL1UK0w%23%2Fregistration/1/0100019eb634224c-7d1ace5b-215b-4a94-8b6d-7b4d92673a0d-000000/6ctaJ4Y6n760BKIWP239QBJUGdPy_8F8qxOhMWQ_WzI=452
https://marquee.gs.com/CL0/https:%2F%2Fevents.gs.com%2F2026%2Fceemea/2/0100019eb634224c-7d1ace5b-215b-4a94-8b6d-7b4d92673a0d-000000/B6lVRRMeYtQ_czYdNXhTfOl_NQzePAUFYQKeJBLIE6Y=452
mailto:helen.wogel@gs.com?subject=Meeting%20Request%20-%20Real%20Estate%20Roundtable,%2022%20June
mailto:helen.wogel@ln.email.gs.com?subject=Meeting%20Request%20-%20DBS%20Group,%2013-14%20July
https://marquee.gs.com/CL0/https:%2F%2Fevents.gs.com%2F2026%2Frlestt/2/0100019eb634224c-7d1ace5b-215b-4a94-8b6d-7b4d92673a0d-000000/x01CQOj3ybMKFV86YuTHGtdJUGNxylmtXRRfSdx9HQA=452
mailto:helen.wogel@ln.email.gs.com?subject=Meeting%20Request%20-%20SUGI%20Holdings,%2024-26%20Jun
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Industrials, Chemicals & Autos

m  Core & Main Inc [CNM] | 12 Jun | Virtual | CFO

® Halma Plc [HLMA L] | 15 Jun | Virtual | CFO, Sector Chief Executive — Safety division

B GS at Eurosatory: Thales Dinner & Safran HQ Group Meeting [SAF PA, TCFP PA] |
15-16 Jun | Paris | Field Trip

B XPEV[9868 HK]| 18-19 Jun | London | IR
B  Yuasa Corp[6674 JP]| 19 Jun| Virtual | CEO, IR

® |nvestor day trip to HVAC InstallerSHOW [CARR US, European Heat Pump
Association, IMI L, LUCE LN, NIBEb ST, SRAD LN] | Birmingham | 24 June | Field Trip

B  Prysmian Fiber Optics Site Visit [PRY MI] | Dourvin | 25 June | Field Trip

®  Signify NV [LIGHT AS] | 25 Jun | London | CEO, CFO, IR

B Mitsui OSK [9104 T] | 29-30 Jun (London), 2 Jul (Milan), 3 July (Frankfurt) | CEO, IR |
New

®  AeroVironment Inc [AVAV] | 30 Jun | Virtual | IR

B Novonesis [NSISb CO] | 1 Jul | London | IR
B Mercedes-Benz Plant Opening [MBGn DE] | Hungary | 11-12 July | Field Trip | New

m  Airbus [AIR FP] | 3-4 Aug | New York | CEO, CFO, IR | New
TMT

B Mcgraw Hill Inc [MH] | 12 Jun | Virtual | CEO, IR
B SentinelOne [S]| 17 Jun | Virtual | CEO, CFO, IR
m  Screen Holdings [7735 JP]| 19 Jun | Virtual | IR

B SUSS MicroTec [SMHN] | 22 Jun | Virtual | CEO, COO

B Fieldtrip to the Cannes Lions Media Festival [Broadlab, 4324, Informa, OMC, PUB,
STGW, WPP] | 22-25 Jun | Cannes | Field Trip

B Rubrik Inc [RBRK] | 24 Jun (Geneva), 25 Jun (London) | CEO, IR

B Delta Electronics [2308 TW] | 24 Jun | Virtual | Head of Sales ANZ

® European Communacopia Conference | 15-16 Sep | London | Conference

B EMEA FinTech Conference | 6 Oct | London | Conference | Save the Date

Yy Access research and analytics on the go —_— .
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mailto:helen.wogel@gs.com;Sanyam.Y.Jain@ny.email.gs.com;?subject=Meeting%20Request%20-%20Core%20&%20Main,%2012%20Jun
https://marquee.gs.com/CL0/https:%2F%2Fmarquee.gs.com%2Fs%2Fmarketview%2Fasset%2FCNM%2520UN%3Fmq_utm_source=article%26mq_utm_medium=email%26mq_utm_content=emailBody%26utm_medium=pa/1/0100019eb634224c-7d1ace5b-215b-4a94-8b6d-7b4d92673a0d-000000/KKrMTeS8Izt_Cj5sGZxGItUihDz5LruCdYQDInUmpjQ=452
https://marquee.gs.com/CL0/https:%2F%2Fgoldman-sachs-fireside-chat-with-halma-cfo-jun-2026.open-exchange.net%2Fregistration/1/0100019eb634224c-7d1ace5b-215b-4a94-8b6d-7b4d92673a0d-000000/wfGe92XFtRtxpwXOR2kcaDHKsBtDGMoToXbDorc9MeA=452
https://marquee.gs.com/CL0/https:%2F%2Fmarquee.gs.com%2Fs%2Fmarketview%2Fasset%2FHLMA%2520LN%3Fmq_utm_source=article%26mq_utm_medium=email%26mq_utm_content=emailBody%26utm_medium=pa/1/0100019eb634224c-7d1ace5b-215b-4a94-8b6d-7b4d92673a0d-000000/WdpYMXFq7sY7z1MAtBisy37Ab89dJR0lXOzHoxYOr5k=452
mailto:Rani.D.Shah@gs.com;%20maria.sotakova@ln.gir.email.gs.com?subject=Meeting%20Request%20-%20GS%20at%20Eurosatory:%20Thales%20Dinner%20&%20Safran%20HQ%20Group%20Meeting%20
https://marquee.gs.com/CL0/https:%2F%2Fmarquee.gs.com%2Fs%2Fmarketview%2Fasset%2FSAF%2520FP%3Fmq_utm_source=article%26mq_utm_medium=email%26mq_utm_content=emailBody%26utm_medium=pa/1/0100019eb634224c-7d1ace5b-215b-4a94-8b6d-7b4d92673a0d-000000/I5tQakz1FxDDeDuRq03oQlQ6ONcPy5j6Zqj254FVQUk=452
mailto:helen.wogel@ln.email.gs.com?subject=Meeting%20Request%20-%20XPEV%2018-19%20Jun
https://marquee.gs.com/CL0/https:%2F%2Fmarquee.gs.com%2Fs%2Fmarketview%2Fasset%2F9868%2520HK%3Fmq_utm_source=article%26mq_utm_medium=email%26mq_utm_content=emailBody%26utm_medium=pa/1/0100019eb634224c-7d1ace5b-215b-4a94-8b6d-7b4d92673a0d-000000/VFA_Mb2wS2JOItp6xF_7o80ERdPNeBsxMzsxN84YgKE=452
https://marquee.gs.com/CL0/https:%2F%2Fgoldmansachs.zoom.us%2Fwebinar%2Fregister%2FWN_UnXySHAFTyO1w_a_5pG2TA%23%2Fregistration/1/0100019eb634224c-7d1ace5b-215b-4a94-8b6d-7b4d92673a0d-000000/6sFgmiKO2_I2RkKsjBB90ZGx6TyBkoOI0OXwIi7Ub1c=452
mailto:helen.wogel@gs.com;Rani.D.Shah@ln.email.gs.com?subject=Meeting%20Request%20-%20Investor%20day%20trip%20to%20HVAC%20InstallerSHOW,%2024%20Jun
https://marquee.gs.com/CL0/https:%2F%2Fmarquee.gs.com%2Fs%2Fmarketview%2Fasset%2FCARR%2520UN%3Fmq_utm_source=article%26mq_utm_medium=email%26mq_utm_content=emailBody%26utm_medium=pa/1/0100019eb634224c-7d1ace5b-215b-4a94-8b6d-7b4d92673a0d-000000/SuqWm25mfGPv3PVD7ouY8zxYUPAf9fh7HetYEPdQ6y8=452
https://marquee.gs.com/CL0/https:%2F%2Fmarquee.gs.com%2Fs%2Fmarketview%2Fasset%2FIMI%2520LN%3Fmq_utm_source=article%26mq_utm_medium=email%26mq_utm_content=emailBody%26utm_medium=pa/1/0100019eb634224c-7d1ace5b-215b-4a94-8b6d-7b4d92673a0d-000000/EmhF5sFJKc9ExljRXbK1PANNsmJapLS8k56O34AQUDI=452
https://marquee.gs.com/CL0/https:%2F%2Fmarquee.gs.com%2Fs%2Fmarketview%2Fasset%2FSRAD%2520UW%3Fmq_utm_source=article%26mq_utm_medium=email%26mq_utm_content=emailBody%26utm_medium=pa/1/0100019eb634224c-7d1ace5b-215b-4a94-8b6d-7b4d92673a0d-000000/GveqV_bKjHOfy6vrds6UFRC-Vi1u7QEJgbLZO_YLPXg=452
mailto:Rani.D.Shah@gs.com;%20maria.sotakova@ln.gir.email.gs.com?subject=Meeting%20Request%20-%20Prysmian%20Fiber%20Optics%20Site%20Visit,%2025%20Jun
https://marquee.gs.com/CL0/https:%2F%2Fmarquee.gs.com%2Fs%2Fmarketview%2Fasset%2FPRY%2520IM%3Fmq_utm_source=article%26mq_utm_medium=email%26mq_utm_content=emailBody%26utm_medium=pa/1/0100019eb634224c-7d1ace5b-215b-4a94-8b6d-7b4d92673a0d-000000/ew4m3wgaW9ioCV4cGgpFLcYqo7pwjKg1dfDM0NDXows=452
mailto:helen.wogel@gs.com?subject=Meeting%20Request%20-%20Signify%20NV,%2025%20Jun
https://marquee.gs.com/CL0/https:%2F%2Fmarquee.gs.com%2Fs%2Fmarketview%2Fasset%2FLIGHT%2520NA%3Fmq_utm_source=article%26mq_utm_medium=email%26mq_utm_content=emailBody%26utm_medium=pa/1/0100019eb634224c-7d1ace5b-215b-4a94-8b6d-7b4d92673a0d-000000/zKlqqze2eAWtmEri8uzXf3brCh6zzzv0mk_XbUJtiPQ=452
mailto:helen.wogel@gs.com;?subject=Meeting%20Request%20-%20Mitsui%20OSK,%2029%20Jun%20-%203%20July%20
mailto:helen.wogel@gs.com;Sanyam.Y.Jain@ny.email.gs.com;?subject=Meeting%20Request%20-%20AeroVironment%20Inc,%2030%20Jun
https://marquee.gs.com/CL0/https:%2F%2Fmarquee.gs.com%2Fs%2Fmarketview%2Fasset%2FAVAV%2520UW%3Fmq_utm_source=article%26mq_utm_medium=email%26mq_utm_content=emailBody%26utm_medium=pa/1/0100019eb634224c-7d1ace5b-215b-4a94-8b6d-7b4d92673a0d-000000/iu4S6Ff8IHbYGPznAg9uPkZJ4hkEvDoEiqtNMZHSMVQ=452
mailto:madison.mcleod@ln.email.gs.com?subject=Meeting%20Request%20-%20Novonesis,%2001%20Jul
mailto:rani.d.shah@gs.com;%20rachel.castle@ln.gir.email.gs.com?subject=Meeting%20Request%20-%20Mercedes-Benz%20Plant%20Opening,%2011-12%20July
mailto:christy.hy.wong@ny.email.gs.com;rani.d.shah@ln.email.gs.com?subject=Meeting%20Request%20-%20Airbus,%203-4%20Aug
https://marquee.gs.com/CL0/https:%2F%2Fmarquee.gs.com%2Fs%2Fmarketview%2Fasset%2FAIR%2520UN%3Fmq_utm_source=article%26mq_utm_medium=email%26mq_utm_content=emailBody%26utm_medium=pa/1/0100019eb634224c-7d1ace5b-215b-4a94-8b6d-7b4d92673a0d-000000/-tuzUXq7sMlFA5Tfo05stHR2G49kpPn7mEe7AjBAQCs=452
https://marquee.gs.com/CL0/https:%2F%2Fgoldmansachs.zoom.us%2Fwebinar%2Fregister%2FWN_uMqyVT27QAiMppiGQc1mSQ%23%2Fregistration/1/0100019eb634224c-7d1ace5b-215b-4a94-8b6d-7b4d92673a0d-000000/YqeglzvxR6NaadOdQGh43gtdXCX3_2Kstk-2Zb3RiwU=452
mailto:helen.wogel@gs.com;Sanyam.Y.Jain@ny.email.gs.com;?subject=Meeting%20Request%20-%20SentinelOne,%2017%20Jun
https://marquee.gs.com/CL0/https:%2F%2Fgoldmansachs.zoom.us%2Fwebinar%2Fregister%2FWN_N3F-Vm-1QR2MFLFUypcO4Q%23%2Fregistration/1/0100019eb634224c-7d1ace5b-215b-4a94-8b6d-7b4d92673a0d-000000/CbCdi26PeH2gbxy8SmbLrKuGQVNbMw2eWpnN-_9aNOM=452
https://marquee.gs.com/CL0/https:%2F%2Fgoldmansachs.zoom.us%2Fmeeting%2Fregister%2FwPS3MFnlRu6UDY38DUXgQw%23%2Fregistration/1/0100019eb634224c-7d1ace5b-215b-4a94-8b6d-7b4d92673a0d-000000/pSwo2AQgDTPknD9PbB-A_UQs6u1qWytmTGmr1sggDJo=452
https://marquee.gs.com/CL0/https:%2F%2Fmarquee.gs.com%2Fs%2Fmarketview%2Fasset%2FSMHN%2520GY%3Fmq_utm_source=article%26mq_utm_medium=email%26mq_utm_content=emailBody%26utm_medium=pa/1/0100019eb634224c-7d1ace5b-215b-4a94-8b6d-7b4d92673a0d-000000/z38Qz-zBIXbHVoByeXJ-s4TYXxPbHKhUFo5jUyqQgkw=452
mailto:abdulnasir.ibrahim@ln.email.gs.com;%20olga.semeshina@ln.email.gs.com?subject=Meeting%20Request%20-%20Fieldtrip%20to%20the%20Cannes%20Lions%20Media%20Festival,%2022-25%20Jun
https://marquee.gs.com/CL0/https:%2F%2Fmarquee.gs.com%2Fs%2Fmarketview%2Fasset%2FOMC%2520UN%3Fmq_utm_source=article%26mq_utm_medium=email%26mq_utm_content=emailBody%26utm_medium=pa/1/0100019eb634224c-7d1ace5b-215b-4a94-8b6d-7b4d92673a0d-000000/RvCtAhU6t46tqDSRjFQ5AOuElk2yag1eLUPhphNqK_c=452
https://marquee.gs.com/CL0/https:%2F%2Fmarquee.gs.com%2Fs%2Fmarketview%2Fasset%2FPUB%2520FP%3Fmq_utm_source=article%26mq_utm_medium=email%26mq_utm_content=emailBody%26utm_medium=pa/1/0100019eb634224c-7d1ace5b-215b-4a94-8b6d-7b4d92673a0d-000000/CRDzEbqYyJsyLqx4rZYuYmFU9G9l55CHfJm18prKtrI=452
https://marquee.gs.com/CL0/https:%2F%2Fmarquee.gs.com%2Fs%2Fmarketview%2Fasset%2FSTGW%2520UW%3Fmq_utm_source=article%26mq_utm_medium=email%26mq_utm_content=emailBody%26utm_medium=pa/1/0100019eb634224c-7d1ace5b-215b-4a94-8b6d-7b4d92673a0d-000000/qW7R9pAE6uDz31GUHfPR6iHuR6Zk2cB5xQSZYpu0Svk=452
https://marquee.gs.com/CL0/https:%2F%2Fmarquee.gs.com%2Fs%2Fmarketview%2Fasset%2FWPP%2520LN%3Fmq_utm_source=article%26mq_utm_medium=email%26mq_utm_content=emailBody%26utm_medium=pa/1/0100019eb634224c-7d1ace5b-215b-4a94-8b6d-7b4d92673a0d-000000/LrTppzf_k7UM2eBOSouxk-2VtPQXkyqFVzgQAz2PRdo=452
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Disclosure Appendix

Reg AC

1, Sahar Islam, hereby certify that all of the views expressed in this report accurately reflect my personal views about the subject company or companies
and its or their securities. | also certify that no part of my compensation was, is or will be, directly or indirectly, related to the specific recommendations
or views expressed in this report.

Unless otherwise stated, the individuals listed on the cover page of this report are analysts in Goldman Sachs’ Global Investment Research division.
Contributing Authors: Sahar Islam Goldman Sachs International.

Unless otherwise stated, the individuals listed in the Contributing Authors disclosure of this report are analysts in Goldman Sachs’ Global Investment
Research division.

GS Factor Profile

The Goldman Sachs Factor Profile provides investment context for a stock by comparing key attributes to the market (i.e. our universe of rated stocks)
and its sector peers. The four key attributes depicted are: Growth, Financial Returns, Multiple (e.g. valuation) and Integrated (a composite of Growth,
Financial Returns and Multiple). Growth, Financial Returns and Multiple are calculated by using normalized ranks for specific metrics for each stock. The
normalized ranks for the metrics are then averaged and converted into percentiles for the relevant attribute. The precise calculation of each metric may
vary depending on the fiscal year, industry and region, but the standard approach is as follows:

Growth is based on a stock’s forward-looking sales growth, EBITDA growth and EPS growth (for financial stocks, only EPS and sales growth), with a
higher percentile indicating a higher growth company. Financial Returns is based on a stock’s forward-looking ROE, ROCE and CROCI (for financial
stocks, only ROE), with a higher percentile indicating a company with higher financial returns. Multiple is based on a stock’s forward-looking P/E, P/B,
price/dividend (P/D), EV/EBITDA, EV/FCF and EV/Debt Adjusted Cash Flow (DACF) (for financial stocks, only P/E, P/B and P/D), with a higher percentile
indicating a stock trading at a higher multiple. The Integrated percentile is calculated as the average of the Growth percentile, Financial Returns
percentile and (100% - Multiple percentile).

Financial Returns and Multiple use the Goldman Sachs analyst forecasts at the fiscal year-end at least three quarters in the future. Growth uses inputs
for the fiscal year at least seven quarters in the future compared with the year at least three quarters in the future (on a per-share basis for all metrics).

For a more detailed description of how we calculate the GS Factor Profile, please contact your GS representative.

M&A Rank

Across our global coverage, we examine stocks using an M&A framework, considering both qualitative factors and quantitative factors (which may vary
across sectors and regions) to incorporate the potential that certain companies could be acquired. We then assign a M&A rank as a means of scoring
companies under our rated coverage from 1 to 3, with 1 representing high (30%-50%) probability of the company becoming an acquisition target, 2
representing medium (15%-30%) probability and 3 representing low (0%-15%) probability. For companies ranked 1 or 2, in line with our standard
departmental guidelines we incorporate an M&A component into our target price. M&A rank of 3 is considered immaterial and therefore does not
factor into our price target, and may or may not be discussed in research.

Quantum
Quantum is Goldman Sachs’ proprietary database providing access to detailed financial statement histories, forecasts and ratios. It can be used for
in-depth analysis of a single company, or to make comparisons between companies in different sectors and markets.

Disclosures

Distribution of ratings/investment banking relationships
Goldman Sachs Investment Research global Equity coverage universe

Rating Distribution Investment Banking Relationships
Buy Hold Sell Buy Hold Sell
Global 50% 34% 16% 65% 60% 45%

As of April 1, 2026, Goldman Sachs Global Investment Research had investment ratings on 3,074 equity securities. Goldman Sachs assigns stocks as
Buys and Sells on various regional Investment Lists; stocks not so assigned are deemed Neutral. Such assignments equate to Buy, Hold and Sell for the
purposes of the above disclosure required by the FINRA Rules. See ‘Ratings, Coverage universe and related definitions’ below. The Investment Banking
Relationships chart reflects the percentage of subject companies within each rating category for whom Goldman Sachs has provided investment
banking services within the previous twelve months.

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 a subject
company, public appearances and trading in securities covered by the analysts.

Distribution of ratings: See the distribution of ratings disclosure above. Price chart: See the price chart, with changes of ratings and price targets in
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prior periods, above, or, if electronic format or if with respect to multiple companies which are the subject of this report, on the Goldman Sachs website

at https://www.gs.com/research/hedge.html.

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 metin
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, 10th Floor, Ascent-Worli, Sudam Kalu Ahire Marg, Worli, 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:
https://www.goldmansachs.com/worldwide/india/documents/Grievance-Redressal-and-Escalation-Matrix.pdf, and a copy of the annual audit
compliance report can be found at this link: https://publishing.gs.com/content/site/india-annual-compliance-report.html. 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: 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, and
Investment Management Association of Japan. 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, Early-Stage Biotech, Coverage Suspended or Not Covered), is
deemed Neutral. Each region manages Regional Conviction Lists, which are selected from Buy rated stocks on the respective region’s Investment Lists
and 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 are managed by the Investment Review Committee or
other designated committee in each respective region and 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.
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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, target price and earnings estimates (where relevant) are removed pursuant to Goldman Sachs policy when
Goldman Sachs is acting in an advisory capacity in a merger or in a strategic transaction involving this company, when there are legal, regulatory or
policy constraints due to Goldman Sachs’ involvement in a transaction, and in certain other circumstances. Early-Stage Biotech (ES). An investment
rating and a target price are not assigned pursuant to Goldman Sachs policy when this company has neither a drug, treatment or medical device that
has passed a Phase Il clinical trial nor a license to distribute a post-Phase Il drug, treatment or medical device. 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 an
investment rating or target price. The previous investment rating and target price, 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.

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. Horario 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 OO0 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: 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 fiir Finanzdienstleistungsaufsicht, BaFin) and Deutsche Bundesbank and disseminates research within the
European Economic Area.

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.

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 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, 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 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.goldmansachs.com/disclosures/cftc_fcm_disclosures. 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
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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.

© 2026 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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