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CHINA GRID TECH

State Grid 2nd batch transmission equipment tendering on track; strong
UHV tendering pipeline to come; +ve read on Nari

In this report, we provide an update on State Grid 2nd batch transmission equipment Jq_cqut_eling Du
tendering, 1st batch UHV tendering and ytd power grid investment: strong start to J}??df:;iagsé%g%i%sirﬁl;wLLL
the grid investment recording 43% yoy in Jan-March and power generation ‘
investment at 27% yoy growth in Jan-March. 1st batch UHV tendering was at

Rmb4bn, with an additional round for the 1st batch at value of Rmb5bn (primarily on

converter valves). In the additional round, Nari Tech was the clear beneficiary,

securing No.1 market share in the tendering at 52% market share. 2nd batch

tendering value could exceed Rmb9bn based on the number of packages to be

tendered, with the total value exceeding 80% of 2025 full-year value and

indicating a very strong UHV pipeline. Two lines started construction this year

(Panzhihua West - Tianfu South on March 30, and Zhejiang ring network on Apr 28),

with one line starting soon (Dalate-West Inner Mongolia was approved in Feb 2026

and expected to start construction and tendering soon). As for transmission

equipment, tendering results were mixed for Nari Tech and Sieyuan, showing varied

performance across product categories due to their already leading position.

State Grid 2nd batch transmission equipment tendering results

State Grid 2nd batch transmission equipment, which took place in April as originally
scheduled, delivered +32% yoy, smoothing out 1st batch weakness of -28% yoy and
bringing ytd combined tendering results to +4% yoy, with a similar growth between
primary equipment and secondary equipment.

1st batch UHV tendering results

As for UHV equipment, 1st batch tendering in 2026 recorded Rmb4bn in value,
which doubled vs the 1st batch in 2025. Among the Rmb4bn total value, Sieyuan won
Rmb163mn (from Rmb110mn of switchgear and Rmb53mn of instrument
transformer); Nari Tech won Rmb138mn (from Rmb77mn of measurement
equipment, Rmb19mn of secondary equipment, and Rmb42mn of monitoring
system). An additional 1st batch tendering took place at a value of Rmbh5hn, mainly
for converter valves, where Nari Tech secured 52% market share, at value of
Rmb2.5bn, serving for Chongging-Guizhou, Hunan-Guangdong, Fujian-Jiangxi,
Anhui-Hubei lines. 2nd batch tendering could exceed Rmb9bn, serving for
Panzhihua West-Tianfu South line (started construction on March 30, 2026),
Zhejiang ring network, Yantai-Weihai, Zhaoyuan Nuclear transmission,
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Dalate-West Inner Mongolia line (approved in Feb 2026). In total, the three batches
(including the upcoming 2nd batch) would be equivalent c.80% of last year’s full-year
tendering value, indicating a strong pipeline. Two lines started construction this year
(Panzhihua West - Tianfu South on March 30, and Zhejiang ring network on Apr 28), with
one line starting soon (Dalate-West Inner Mongolia was approved in Feb 2026 and
expected to start construction and tendering soon). Nari Tech mgmt also estimates new
approvals of 3-4 lines this year, while 2-3 lines to conduct equipment tendering.

Exhibit 1: State Grid transmission equipment 1st and 2nd Exhibit 2: UHV saw an additional 1st batch tendering of
batch combined tendering was +4% yoy growth Rmb5bn on top of the Rmb4bn existing tendering, with
2nd batch to be expected
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Exhibit 3: Two lines started construction this year (Panzhihua West - Tianfu South , and Zhejiang ring network), with one
line starting soon ((Dalate-West Inner Mongolia).

= Project Approval Construction |Operation |Transmission |Investment |Length Power
start P powsr (GW) _ [Rmbmn) _|{km) i)

14th Five-Year Plan: 3 AC lines and 9 DC lines

Zhangbei - Shengli AT In operation Sep-22 Sep-23 Oct-24 8 6,786 366 800
Chengdu - Chongging HH-XFE-AEE. XAE-E2 Uik AC In operation Aug-22 Sep-22 Dec-24 2 28,631 1,316 1000
Longdong - Shandong BEfR- LR DC In operation Feb-23 Aug-23 May-25 8 20,200 915 800
Jinshang - Hubei R DC In operation Dec-22 Mar-23 Dec-25 4 33,484 1,901 800
Ningxia - Hunan FE-ME DC In operation May-23 Jun-23 Aug-25 8 28,100 1,619 800
Hami - Chongging G- Ep (MEBAGH) Vsc-DC In operation Jul-23 Mar-24 Aug-25 8 28,600 2,290 800

North Shaanxi - Anhui fEdb-Z2 (ig2ERE) DC In operation Feb-24 Jun-24 Jun-25 8 20,500 1,069 800

Gansu - Zhejiang H#R-ITL VSC-DC Under construction Jul-24 Mar-25 Jun-26 4 35,300 2,370 800
Datong - Huailai - Tianjin North South KE-AE- TR T AC Under construction Oct-24 Mar-25 Jun-26 ] 22480 770 1000
Tibet Southeast - Guangdong/HK/Macao  i/RES- &kl VSc-DC Under construction Jun-25 Sep-25 Dec-26 10 53,200 2681 800

Mongolia West - Beijing/Tianjin/Hebei Fn-prEN Vsc-DC Under construction Jul-25 Dec-25 Mar-27 8 17,178 669 800

Shaanxi - Henan FEFE-Tm (RRWLFE) DC Waiting for approval

State Grid Reserve Projects: 5 AC lines and 9 DC lines

Yantai - Weihai YR AC Under construction Mar-25 Aug-25 Nov-26 8 12,516 567 1000
Dalate - West Inner Mongolia pravk il AC Approved Feb-26 May-26 Aug-27 3 4,374 125 800

Panzhihua West-Tianfu South BRI AC Under construction Dec-25 Mar-26 Jan-28 8 13,000 1006 1000
Badan Jilin - Sichuan EASEHE-) VSC-DC Waiting for approval

Xinjiang South - Chuanyu aRE- Il DC Waiting for approval

Qinghai outbound EiEEmihE DC Waiting for approval

Ulaanbuh - Jingjinji s Dc Waiting for approval

Kubugi - Shanghai EHE-LE Dc Waiting for approval

Datong-Bayannur KE-SZERG-EL-BERR AC Waiting for approval

Datong-Baotou AE-AI- AC Waiting for approval

Mongolia - Jiangsu AEE-TH VSC-DC Waiting for approval

Songliac - Northern Area T4 DC Waiting for approval

Tenggeli - Jiangxi BRI Dc Waiting for approval

Jiuguan - Eastern Area REEE DC Waiting for approval

Others

Zhejiang ring network TR AC Under construction Dec-25 Apr-26 Nov-29 6 3 508 1000

Source: State Grid, Data compiled by Goldman Sachs Global Investment Research
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The State Grid 1st-2nd combined transmission equipment tendering results showed
divergence across different product categories. Inductors, GIS, circuit breakers saw
more consolidation of top players’ market share, where other categories saw less
concentration compared to 2025 results. In 2026 ytd, Sieyuan gained share in GIS (20%
in 2026 ytd vs 17% in 2025), circuit breakers (23% in 2026 ytd vs 18% in 2025),
SVC/STATCOM (26% in 2026 ytd vs 19% in 2025), but lost some share in disconnectors
(34% in 2026 ytd vs 49% in 2025), instrument transformer (12% in 2026 ytd vs 21% in
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2025), inductors (6% in 2026 ytd vs 8% in 2025), arc suppression coil (21% in 2026 ytd
vs 25% in 2025), and capacitors (17% in 2026 ytd vs 19% in 2025). Nari Tech maintained
share in protective relay, gained shares in network system integrator (25% in 2026 ytd vs
18% in 2025), but lost shares in SVC/STATCOM (25% in 2026 ytd vs 48% in 2025).

Exhibit 4: In 2026 ytd, Sieyuan gained share in GIS and circuit breaker, but lost some shares in disconnector, instrument
transformer, and inductors vs 2025

GIS | | ]
2023 tender CR5=7T1% 2024 tender CR5=67% 2025 tender CR5=76% 2026 ytd tender CRE=T6%
Tendering Market Tendering Market Tendering Market Tendering Market
Rank Company (Rmb mn) share (%) Rank Company {Rmb mn) share (%) Rank Company (Rmb mn) share (%) Rank Company (Rmb mn) share (%)
1 Pinggao 3,841 23% 1 Pinggao 3.727 20% 1 Pinggao 6,018 24% 1 Pinggao 1,547 22%)
2 XD 2,562 15% 2 XD 3,021 16% 2 XD 4,836 19% 2 Sieyuan 1.391 20%
3 Sieyuan 2,389 14% 3 Sieyuan 2128 12% 3 Sieyuan 4,345 17% 3 XD 1,245 18%)
4 Taikai 2,074 12% 4 Taikai 2,089 1% 4 Taikai 2475 10% 4 Taikai 805 12%)
5 NHVS 1,019 6% 5 NHVS 1,447 8% 5 SDEE 1,049 4% 5 Changgac 267 4%
| | S —
2023 tender CR5=72% 2024 tender CR5=79% 2025 tender CR5=77% 2026 ytd tender CR5=91%
Tendering  Market Tendering  Market Tendering  Market Tendering  Market
Rank Company (Rmb mn) share (%) Rank Company (Rmb mn) share (%) Rank Company (Rmb mn) share (%) Rank Company (Rmb mn) share (%)
1 Sieyuan 242 18% 1 Pinggao 303 19% 1 Sieyuan 325 18% 1 Sieyuan 189 23%
2 Taikal 233 18% 2 Sleyuan 245 18% 2 Pinggao 313 17% 2 Pinggao 175 21%,
3 Pinggac 178 13% 3 Taikai 244 16% 3 Changgao 287 16% 3 Taikai 160 19%,
4 XD 152 1% 4 Changgao 220 15% 4 XD 262 14% 4 XD 138 17%)
5 Changgao 145 11% 5 XD 223 14% 5 Taikai 212 12% 5 Changgao 98 12%
e R
2023 tender CR5=78% 2024 tender CR5=89% 2025 tender CR5=93% 2026 ytd tender CR5=94%
Tendering  Market Tendering  Market Tendering  Market Tendering  Market
Rank Company (Rmb mn) share (%) Rank Company (Rmb mn) share (%) Rank Company (Rmb mn) share (%) Rank Company (Rmb mn) share (%)
1 Pinggao 257 24% 1 Sieyuan 351 28% 1 Sieyuan 605 49% 1 Sieyuan 135 34%
2 Taikai 196 18% 2 Pinggao 284 22% 2 Taikai 166 16% 2 Taikai 10 27%
3 Sieyuan 192 18% 3 Taikai 223 18% 3 Pinggao 147 14% 3 Pinggao 81 20%)
4 XD 103 10% 4 Siemens Energy 180 14% 4 XD 114 1% 4 XD 41 10%
5 Siemens Energy 100 9% 5 XD o1 74 5 Siemens Energy 24 2% 5 Siemens Energy 9 2%
I ] ]
2023 tender CRS5=47% 2024 tender CR5=49% 2025 tender CR5=58% 2026 ytd tender CR5=58%
Tendering  Market Tendering  Market Tendering  Market Tendering  Market
Rank  Company (Rmbmn)  share (%) Rank  Company (Rmbmn)  share (%) Rank  Company (Rmbmn)  share (%) Rank  Company (Rmbmn)  share (%)
1 TBEA 2,540 16% 1 TBEA 2,578 16% 1 TBEA 4,460 23% 1 TBEA 1,343 19%
2 XD 1,910 12% 2 SDEE 1,916 12% 2 SDEE 3,585 18% 2 XD 980 14%
3 SDEE 1287 8% 3 XD 1.793 MN% 3 xD 1,553 8% 3 SDEE 881 13%)
4 Wujiang 801 5% 4 BTW 842 5% 4 BTW 1,054 5% 4 BTW 511 7%
5 BTW 744 5% 5 Taikai 806 5% 5 Wujian: 1,036 5% 5 Chint 365 5%
I I e |
2023 tender CR5=58% 2024 tender CR5=65% 2025 tender CR5=65% 2026 ytd tender CR5=55%
Tendering  Market Tendering  Market Tendering  Market Tendering  Market
Rank Company (Rmb mn) share (%) Rank Company (Rmb mn) share (%) Rank Company {Rmb mn) share (%) Rank Company (Rmb mn) share (%)
1 Sieyuan 261 16% 3 Taikai 344 18% 1 Sieyuan 462 21% 1 Taikai 130 16%)
2 Taikai 223 14% 2 Sieyuan 2 17% 2 Taikai 392 17% 2 Sieyuan 97 12%
3 XD 171 10% 3 XD 248 13% 3 XD 3n 14% 3 XD 77 9%
4 ‘Guirang 151 9% 4 Guirong 174 9% 4 Pinggao 153 7% 4 TBEA 7 9%
5 TBEA 147 9% 5 TBEA 151 8% 5 Nissin 138 6% 5 Guiron 74 9%
[ e ——————
2023 tender CR5=68% 2024 tender CR5=64% 2025 tender CR5=62% 2026 ytd tender CR5=67%
Tendering Market Tendering Market Tendering  Market Tendering Market
Rank  Company (Rmbmn)  share (%) Rank  Company (Rmbmn)  share (%) Rank  Company (Rmbmn)  share (%) Rank  Company (Rmbmn)  share (%)
1 TBEA 487 28% 1 TBEA 546 23% 1 TBEA 532 21% 1 SDEE 214 22%
2 XD 208 12% 2 XD 285 12% 2 BPEG 332 13% H TBEA 167 17%,
3 SDEE 168 10% 3 BPEG 267 1% 3 BTW 267 12% 3 BTW 101 12%
4 Taikai 166 10% 4 Taikai 228 % 4 Sieyuan 212 8% 4 Taikai 79 8%
5 Sieyuan 163 9% 5 SDEE 208 9% 5 SDEE 201 8% 5 BPEG 69 7%
6 BTW 156 10% 6 Sleyuan 160 7% 6 Hitachi Energy 177 8% 6 ieyuan 61 6%
Source: State Grid, Data compiled by Goldman Sachs Global Investment Research
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Exhibit 5: Nari Tech maintained share in protective relay, gained shares in network system integrator, but lost shares in
SVC/STATCOM

Arc supression extinction coil
2023 tender CR5=94%
Tendering  Market
Rank Company (Rmb mn) share (%)
1 Sieyuan 181 30%
2 Xj Electric 125 20%
3 Taikai 124 20%
4 Siehui 111 18%
5 Shunte 32 5%
2023 tender CR5=100%
Tendering  Market
Rank Company (Rmb mn) share (%)
1 CEPRI 2% 43%
2 NARI Tech 25 42%
3 Sieyuan 6 10%
4 Sifang 3 5%
5 Xj Electric [ 0%
2023 tender CR5=61%
Tendering  Market
Rank  Company (Rmbmn)  share (%)
1 Sieyuan 210 15%
2 Guirong 184 13%
3 Herong Electric 158 12%
4 Taikai 140 10%
5 X0 135 10%
2023 tender CR5=82%
Tendering Market
Rank  Company (Rmbmn)  share (%)
1 NARI Tech 1,690 35%
2 Changyuan 677 14%
3 Sifang 660 14%
4 Nanrui Group 557 12%

5 lectric 369 8%
Network system integrator

2023 tender CR5=93%
Tendering  Market

Rank  Company (Rmbmn)  share (%)

1 SGIT 800 29%
2 SGIT Group 645 2a%,
3 Nanrui Group 543 20%
4 NARI Tech 349 13%
5 SDG 211 8%

2024 tender CR5=83%
Tendering  Market
Rank Company (Rmb mn) share (%)
1 Sieyuan 136 21%
2 Xj Electric 123 19%
3 Taikai "7 18%
4 Siehui 106 16%
5 Shunte 64 10%
|
2024 tender CR5=93%
Tendering  Market
Rank Company (Rmb mn) share (%)
1 NAR| Tech 554 86%
2 Sieyuan 35 5%
3 CEPRI 1 2%
4 Xj Electric 2 0%
5 Sifang 0 0%
e
2024 tender CR5=63%
Tendering  Market
Rank  Company (Rmbmn)  share (%)
1 Sieyuan 173 14%
2 Guirong 163 14%
3 Herang Electric 158 13%
4 XD 132 M%
5 Nissin 128 1%
I
2024 tender CR5=77%
Tendering Market
Rank  Company (Rmbmn)  share (%)
1 NARI Tech 1,395 33%
2 Sifang 595 14%
3 Nanrui Group 488 M"%
4 Changyuan 439 10%
5 Xj Electric 354 8%
2024 tender CR5=83%
Tendering  Market
Rank  Company (Rmbmn)  share (%)
1 SGIT 1,584 42%
2 Nanrui Group 976 26%
3 SGIT Group 583 15%
4 NARI Tech 287 8%
5 sSDG 99 3%

2025 tender CR5=97%
Tendering  Market
Rank Company (Rmb mn) share (%)
1 Sieyuan 221 2%
2 Xj Electric 203 25%
3 Siehui 156 19%
4 BPEG 135 17%
5 Taikai B8 B%
|
2025 tender CR5=91%
Tendering  Market
Rank Company (Rmb mn) share (%)
1 NARI Tech 419 48%
2 Sieyuan 168 18%
3 Xj Electric 129 15%
4 Sifang 72 8%
5 CEPRI 0 0%
I
2025 tender CR5=69%
Tendering  Market
Rank  Company (Rmbmn)  share (%)
1 Sieyuan 308 19%
2 Nissin 226 14%
3 Sunking 219 13%
4 XD 195 12%
5 Xincheng 192 12%
. ]
2025 tender CR5=75%
Tendering Market
Rank  Company (Rmbmn)  share (%)
1 NARI Tech 1,703 31%
2 Sifang 784 14%
3 Changyuan 691 13%
4 Xj Electric 493 8%
2025 tender CR5=97%
Tendering  Market
Rank  Company (Rmbmn)  share (%)
1 SGIT 1476 38%
2 SGIT Group 1175 3N%
3 NARI Tech 677 18%
4 SDG 214 6%
5 Asia Link 78 2%

. ]
2026 ytd tender CRE5=84%
Tendering  Market
Rank Company (Rmb mn) share (%)
1 Xj Electric 85 22%|
2 Sieyvan 79 21%
3 Taikai 78 20%|
4 Siehul 45 12%
5 BPEG 33 9%
2026 ytd tender CR5=73%
Tendering  Market
Rank Company (Rmb mn) share (%)
1 Sieyuan 84 26%|
2 NARI Tech 82 25%)
3 Sifang 45 14%)
4 Xj Electric 26 8%)
5 CEPRI 0 0%
L e ——————rrn]
2026 ytd tender CR5=66%
Tendering  Market
Rank Company (Rmb mn) share (%)
1 Sieyuan o 17%)
2 Guirong 85 14%|
3 Taikai 7 12%]
4 XD 70 12%)|
5 Sunkiﬁ 64 11%|
2026 ytd tender CR5=46%
Tendering Market
Rank  Company (Rmbmn)  share (%)
1 NARI Tech 803 32%|
2 Sifang 391 15%|
3 Xj Electric 345 145%)
4 Changyuan 220 %
5 Nanrul Groui 194 8%
2026 ytd tender CR5=98%
Tendering  Market
Rank  Company (Rmbmn)  share (%)
1 SGIT 544 40%)|
2 NARI Tech 342 25%
3 Xj Electric 339 25%
4 SGIT Group 108 8%
5 SDG 9 1%

Source: State Grid, Data compiled by Goldman Sachs Global Investment Research

Exhibit 6: Jan-Mar accumulative power grid investment
delivered 43% yoy growth vs Jan-Feb growth at 80% yoy
China power grid investment, monthly

Exhibit 7: Jan-Mar accumulative power generation
investment delivered 27% yoy growth vs Jan-Feb growth
at 32% yoy

China power generation investment, monthly

China power grid investment, monthly (Rmb bn) China power generation investment, monthly (Rmb bn)
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Exhibit 8: Jan-Mar power consumption was at +5% yoy,
same as Jan-Feb growth of 5% yoy

China electricity generation, monthly (GWh)
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Source: Wind, Data compiled by Goldman Sachs Global Investment Research
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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.
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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, 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 Mobiliarios 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 efou 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 fur 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 Geldman 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
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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.

© 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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