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We will attend the American Society of Clinical Oncology (ASCO) annual meeting 
(May 29-June 2), ahead of which regular abstracts were released. Within, we provide 
our views on key presentations within our coverage, notably: (1) full Ph3 results from 
IMNM‘s varegacestat in desmoid tumors, where key secondary endpoint data 
including 94.2%/88.9% 1-year/2-year progression-free survival (PFS) rates and a 
statistically significant 2.42-point reduction in pain further supports a best-in-class 
position over Merck KGaA’s Ogsiveo; (2) updated Ph1 data for GILD‘s TUB-040 
continue to show encouraging results, in-line with the prior update at ESMO, and 
support a potentially differentiated profile in ovarian cancer; (3) maintenance and PK 
data for SDNX‘s Revuforj that support a potential launch tailwind (in KMT2Ar AML) 
and superior competitive positioning (in NPM1m AML); (4) detailed 5-year Ph2 data 
from MRNA/MRK‘s individualized neoantigen therapy in adjuvant melanoma (post 
the prior top-line release), where we are encouraged by the improved trend in OS 
and await Ph3 data likely this year. We also look to late-breakers (see our conference 
planner here) from: SMMT/Akeso (overall survival data from the Ph3 HARMONi-6 
(China-only) study of PD-1xVEGF-bispecific ivonescimab and chemotherapy in 1L 
squamous non-small cell lung cancer (NSCLC) will be shared in the plenary session, 
which typically bodes well, representing the first Ph3 ivo-chemo-combination OS 
data in frontline lung, with readthrough to SMMT’s global Ph3 HARMONi-3 trial and 
potential implications for the broader oncology landscape), IDYA (darovasertib in 
metastatic uveal melanoma (mUM) following positive topline data last month), INCY 
(Ph3 results for tafasitamab in 1L DLBCL), and RLAY (competitor CELC data in 
HR+/HER2- breast cancer, where our KOL feedback suggests ~12-month PFS as the 
minimum and ~14-15+ months to drive uptake given gedatolisib’s IV administration). 

Company highlights 
 
 

Summit Therapeutics (SMMT, Buy) 
Ivonescimab plus chemotherapy versus tislelizumab plus chemotherapy in 
previously untreated advanced squamous non–small cell lung cancer: overall 
survival results of the phase 3 harmoni-6 trial 

SMMT’s partner Akeso will share overall survival (OS) data from the single-region 
(China) Ph3 HARMONi-6 study of ivonescimab (ivo; a PD-1xVEGF bispecific) + 
chemotherapy vs. Tevimbra (ONC’s anti-PD-1, similar to MRK’s Keytruda) + 
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chemotherapy in frontline squamous non-small cell lung cancer (NSCLC). The abstract is 
embargoed until 8AM ET on May 31 given it was selected for presentation in the Plenary 
Session, which typically bodes well. 

We see laterals to SMMT from key competitor presentations at ASCO, most notably:  

BNTX (covered by Asad Haider), who will present Ph2 data from the global Ph2/3 n

ROSETTA Lung-02 of PDL1xVEGF pumitamig in 1L metastatic NSCLC, noting the 
abstract titled “Phase 2 data from ROSETTA Lung-02, a global randomized phase 
2/3 trial of pumitamig (PD-L1 × VEGF-A bsAb) + chemotherapy in 1L NSCLC.” Per the 
abstract, pumitamig demonstrated a 66.7% objective response rate (ORR) in 
patients with non-squamous NSCLC (n=21), and a 73.7% ORR in patients with 
squamous NSCLC (n=19). Median best change in tumor volume was -38.2% 
(non-squamous -36.6%; squamous -39.7%). Median treatment duration was 4.5 
months. In the safety set (N=43), grade ≥3 treatment-related adverse events 
(TRAEs) were reported in 19 (44.2%) patients and were considered 
pumitamig-related in 8 (18.6%). Pumitamig-related TRAEs led to treatment 
discontinuation in 2 (4.7%) patients. Immune related AEs (irAEs) occurred in 6 
(14.0%) patients, and grade ≥3 irAEs in 1 (2.3%). Bleeding events were reported in 7 
(16.3%) patients, with only 1 event being grade 3. We note the data is broadly in-line 
with SMMT’s ivo in combination with chemotherapy, where recall, prior Ph2 ivo data 
demonstrated an ORR of 54.2%/71.4% in non-squamous/squamous patients, and is 
overall validating for the PD-1/L1xVEGF class. In the single region (China) Ph3 HARMONi-6 
study in 1L squamous non-small cell lung cancer (NSCLC) patients, ivo + chemotherapy 
demonstrated an ORR of 76%, and an 11.1 month progression free survival (PFS) vs. 6.9 
months for Tevimbra (Beigene’s PD1 antibody, similar to MRK’s Keytruda) + chemotherapy, 
with a PFS hazard ratio (HR) of 0.60 (p<0.0001). We look to SMMT/Akeso’s plenary 
presentation on HARMONi-6 for clarity on OS benefit, noting prior Ph2 ivo data where 
Akeso provided the lower bound of 22.5 months for the OS confidence interval (OS was not 
mature at the time of analysis).   

PFE (covered by Asad Haider), who will present Ph2 data for SSGJ-707 n

(PF-08634404) in 1L PD-L1+ (tumor proportion score (TPS) ≥1%) NSCLC, noting the 
abstract titled “Updated results from a phase 2 trial of SSGJ-707 (PF-08634404), a 
PD-1/VEGF bispecific antibody, as monotherapy in patients with advanced 
non-small cell lung cancer (NSCLC).” Per the abstract, in patients treated with the 
FDA-aligned dose of 10 mg/kg Q3W (n = 34) with a 15.2mo median duration of 
follow-up, confirmed ORR was 67.6%, median PFS was 12.4 months, and median OS 
was not reached. On safety, among all treated patients (n = 83), treatment-related 
adverse events (TRAEs) occurred in 92.8%; grade ≥3 TRAEs occurred in 42.2%. 
VEGF-related AEs occurred in 62.7% (grade ≥3, 18.1%) of patients, and 
immune-mediated AEs occurred in 37.3% (grade ≥3, 8.4%). We note the data is 
broadly in-line with prior data from SMMT/Akeso’s larger Ph3 HARMONi-2 study (n=398) 
investigating ivo as a monotherapy head-to-head against Keytruda in frontline PD-L1+ 
NSCLC, where recall, ivo demonstrated an ORR of 50%, and an 11.1mo PFS vs. 5.8mo for 
Keytruda (HR=0.51, p<0·0001), and is overall validating for the PD-1/L1xVEGF class. 

Kelun (covered by Ziyi Chen) will present data from the single region (China) Ph3 n

21 May 2026   2

Goldman Sachs Americas Healthcare: Biotechnology
Fo

r t
he

 e
xc

lu
si

ve
 u

se
 o

f K
EC

HE
NG

.J
IN

@
BI

TM
AI

N.
CO

M

1f
c9

fa
9c

f8
84

4a
38

8c
50

66
88

49
85

47
c5



OptiTROP-Lung05 study of TROP2 ADC sacituzumab tirumotecan (sac-TMT) in 
combination with Keytruda as 1L for PD-L1-positive (PD-L1 TPS≥ 1%) advanced 
NSCLC, noting the abstract titled “Sacituzumab tirumotecan (sac-TMT) plus 
pembrolizumab (P) versus pembrolizumab (P) as first-line treatment for PD-L1–
positive advanced non-small cell lung cancer (NSCLC): Results from the randomized 
phase 3 OptiTROP-Lung05 study.” Toplined as having positive data last November, 
the full data per the abstract (n=413, median follow-up of 10.5 months) shows that 
PFS was significantly longer in the sac-TMT combination group vs. Keytruda 
monotherapy (median, not reached vs 5.7 months; HR=0.35; 95% CI, 0.26-0.47; p< 
0.0001). The data for OS were not mature, and a favorable trend was observed in the 
sac-TMT + P group (HR, 0.55; 95% CI, 0.36-0.85). ORR was 70.2% in the sac-TMT + P 
group versus 42.0% in the Keytruda group. In the pre-specified PDL1 subgroups, the 
HRs for PFS in patients with TPS 1-49% and TPS ≥ 50% were 0.28 (95% CI, 
0.19-0.41) and 0.47 (95% CI, 0.29-0.77). In the pre-specified histology subgroups, 
the HRs for PFS in patients with non-squamous and squamous histologies were 0.28 
(95% CI, 0.18-0.43) and 0.44 (95% CI, 0.29-0.66). Grade ≥ 3 TEAEs occured in 
55.3% of patients in the sac-TMT combination group and 31.4% in the Keytruda 
monotherapy group. TEAEs led to discontinuation of sac-TMT/ pembrolizumab in 
3.8%/5.3% of patients in the sac-TMT combination group, while discontinuation of 
Keytruda in the monotherapy group occurred in 4.9% of patients. Kelun is partnered 
with MRK (covered by Asad Haider) for global sac-TMT development. Acknowledging the 
caveat that the single-region (China) OptiTROP-Lung05 study employed Keytruda 
monotherapy as the comparator (noting Keytruda+chemotherapy is considered the global 
standard of care), the magnitude of benefit and data overall appear impressive per the HRs 
presented to date, albeit we await more mature data for clarity on the absolute PFS and OS 
benefit.  

Ideaya Biosciences (IDYA, Neutral) 
IDYA will present detailed data from their Ph2/3 darovasertib plus crizotinib data in 
metastatic uveal melanoma (mUM), which met positive expectations last month on 
median progression-free survival (mPFS) with their toplined data (slides), in a late 
breaker oral presentation on June 1st, 2026 (abstract embargoed until the morning of 
the presentation). Recall, topline data showed an impressive 6.9 months mPFS 1L 
HLA-A2(-) mUM patients (n=210), versus 3.1 months in the control arm (investigator 
choice of therapy; n=103), showing highly statistical (HR 0.42, p<0.0001) and clinically 
meaningful benefit that mirrored Ph2 results (7.0 months mPFS). Further, overall 
response rate (ORR) of 37.1% and median duration of response (mDOR) of 6.8 months 
compared to Ph2’s 34.1% and 9.0 months, respectively. On the latter, we note 
management commentary around 10 months duration of therapy is consistent with our 
assumptions/expectations, and that mDOR could potentially improve with further 
follow-up (beyond current ~10 months). Safety looked in line with prior studies, with the 
most common Gr3+ adverse events (diarrhea, syncope, and hypotension) described as 
manageable with single-digit percentage of serious treatment-related adverse events in 
the daro combination arm. Notably, IDYA said overall survival (OS) was trending 
positively thus far, and given PFS consistency between datasets, as well as control arm 
data that suggests OS in the ~13 month range, we are positive ahead of planned interim 
OS readout expected in ~2027 (we do not expect further data on OS at ASCO). 
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Overall, we are comfortable with the consistency of data and profile thus far (we model $950M 
peak sales for mUM with 90% probability of success). Relative to the detailed data at ASCO, we 
will be looking for: i) details on key patient background characteristics, including LDH, 
metastases location (hepatic only vs extrahepatic or both), and ECOG status; ii) safety details, 
particularly on Gr3+ events; iii) details on efficacy beyond Kaplan-Meier PFS estimate (i.e., 
waterfall/swimmer plots); iv) potential for longer follow-up to improve further on mDOR/mPFS. 

Immunome (IMNM, Buy, Salveen Richter) 
RINGSIDE: A phase 3 randomized, placebo-controlled trial of varegacestat for 
treatment of progressing desmoid tumors 

IMNM will present full results from the Ph3 RINGSIDE study of gamma-secretase 
inhibitor varegacestat in desmoid tumors in an oral presentation. Recall, IMNM 
previously shared positive Ph3 topline data demonstrating a statistically significant 
progression-free survival (PFS; hazard ratio (HR) = 0.16; p<0.0001) benefit vs. placebo, 
objective response rate (ORR) of 56%, and tumor volume reduction of 83%, solidifying 
varegacestat’s best-in-class position over Merck KGaA’s Ogsiveo. The ASCO abstract 
additionally contains key secondary endpoints, including quality of life impacts, where 
we note all alpha-controlled secondary endpoints demonstrated statistically and 
clinically significant superiority for varegacestat vs. placebo. On the key endpoint of pain 
relief, varegacestat demonstrated a statistically significant difference of -2.42 vs. 
placebo per the Widespread Pain Index (WPI). 

 

Overall, the data further demonstrates varegacestat’s best-in-class profile in our view, where we 
note varegacestat demonstrated 94.2%/88.9% 1-year/2-year PFS rates, vs. 85%/76% for 
Ogsiveo in the Ph3 DeFi study. Additionally, after 10 28-day cycles of Ogsiveo, patients saw a 
-1.5 point mean change from baseline in their average worst pain intensity score (per the 
BPI-SF; Brief Pain Inventory - Short Form). We see further differentiation per varegacestat’s 
once-daily dosing vs. twice-daily for Ogsiveo in the context of physician/patient preference for 
the easier regimen, and on ovarian toxicity, observed in ~55.6% of premenopausal women vs. 
75% for Ogsiveo. An NDA for varegacestat was submitted in 2Q, and IMNM plans to submit a 
Marketing Authorization Application to the European Medicines Agency for varegacestat by 

 

Exhibit 1: RINGSIDE Ph3 Trial Outcomes 

 
 

Source: Company data
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YE26. Given the profile, we anticipate a stronger launch relative to Ogsiveo and model for 
global peak sales of $1.6bn in 2037. 

Gilead (GILD, Neutral) 
NAPISTAR 1-01: Results of phase 1 dose escalation of monotherapy with TUB-040, a 
novel NaPi2b-targeting exatecan ADC, in patients (pts) with platinum-resistant 
ovarian cancer (PROC) 

Background. Recall NaPi2b is overexpressed in high-grade serous ovarian cancer and 
non-small cell lung cancer (NSCLC). TUB-040 is a DAR8 ADC targeting NaPi2b, 
comprising a humanized Fc-silenced IgG1 mAb conjugated to exatecan via a cleavable, 
cysteine-selective, stable, solubility-mediating P5 linker providing excellent stability and 
biophysical ADC properties. In preclinical studies, TUB-040 induces potent 
antigen-specific cytotoxicity and demonstrates strong bystander activity. 

NAPISTAR 1-01 is a phase 1/2a study in biomarker-unselected pts with PROC and 
NSCLC. TUB-040 was administered Q3W in dose escalation (range 0.5-5.3 mg/kg) to pts 
with PROC until progression or unacceptable toxicity. As of Dec 1, 2025, 67 PROC pts 
received TUB-040 for a median of 10 cycles (1-25), median duration of exposure was 
213 days (21-546), and 42 (63%) pts were ongoing. Median age: 62 years (34-81), ECOG 
PS 0-1, median prior lines: 4 (1-7), prior treatment included bevacizumab (84%), PARPi 
(76%), and mirvetuximab soravtansine (13%). 

Efficacy. Between dose levels 1.67–3.3 mg/kg, 46 pts were evaluated for efficacy. The 
uORR was 63% [95% CI, 47.5-77.2] and cORR was 60.9% [95% CI, 45.3-75.1] (RECIST; 
v1.1), including two cCRs. The majority of responses, 90% (26/29), were ongoing. 
Disease control rate was 96% [95% CI, 85.2-99.5]. Among CA-125 evaluable pts (N=42), 
CA-125 response occurred in 81% (34/42) [95% CI, 65.6-91.5]. cORRs were similar 
across subgroups, including: ≥4 prior lines of therapy (cORR=71%), prior exposures to 
bevacizumab (62%), mirvetuximab soravtansine (63%) or PARPi (67%). Five pts with 
stable disease remain on treatment and eligible for response. 
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Safety & tolerability. Between dose levels 1.67-3.3mg/kg (N=46), the most common 
all-grade TEAEs were nausea (78%), fatigue (54%), neutropenia (43.5%), anemia (37%), 
constipation (34%), diarrhea (33%), vomiting (28%), alopecia (28%), and decreased 
appetite (26%). Gr≥3 heme TEAEs by dose are in Table 1. There were no fatal TEAEs or 
treatment discontinuations due to TEAEs. Three pts (6.5%) experienced Gr1 
pneumonitis, which resolved. 

Overall, we view the data as encouraging and broadly in-line with the previous update at ESMO 
– specifically, ORR of ~63% (vs. ~59% at ESMO) and DCR of 96% (vs. 97% prior) and similarly 
manageable safety/tolerability profile (note the MTD was previously determined to be 
4.4mg/kg), and see the drug as one of the leading emerging therapies in ovarian cancer. Dose 
optimization is currently ongoing. GILD has noted the potential for a registrational study 
initiation in FY27.   

 

Exhibit 2: Summary of results 

 
 

Source: Company data
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Updated overall survival, safety, and neurologicunction outcomes from a phase 1  
trial of bivalent chimeric antigen receptor (CAR) T cell therapy in recurrent 
glioblastoma (GBM). 

Background. Recall GILD previously reported the safety, bioactivity, and preliminary 
efficacy of bivalent CAR T cells targeting EGFR and IL13Rα2 in 18 patients with recurrent 
GBM (Bagley, et. al, Nat Med 2025). Given that medianollow-up time was only 8.1  
months at the time of the data cut-offor that publication, GILD is reporting updated  
overall survival (OS) and safety data with longerollow-up time, as well as neurologic  
unction outcomes.  

Eighteen patients with recurrent EGFR-amplified GBM were enrolled using a 3+3 design 
(dose levels: 5.0 x 106, 1.0 x 107, and 2.5 x 107 cells). Patients received a single 
intracerebroventricular (ICV) dose of CART-EGFR-IL13Rα2 cells. OS was defined as the 
time from the date of initial study treatment to the date of death from any cause, or 
censored at the last date of contact if the patient was not known to have died at the 
date of analysis cut-off (January 16, 2026). To capture changes in neurologicunction  
over the course of the trial, patients were assessed prospectively using the Neurologic 
Assessment in Neuro-Oncology (NANO) scale. NANO is an objective clinician-reported 
outcome of neurologicunction scored on nine domains, with a higher score indicating  
worse neurologicunction. NANO scores were assessed at baseline prior to CART (day 0),  
on days 1, 4, 7, 10, 14, 21, and at the 1-month and 2-month visits post-CART. 

Efficacy. With medianollow-up time of 18.5 months, median OS was 12.0 months (95%  
confidence interval, 7.4 – 23.2 months) with 3 patients surviving greater than 18 months. 

Safety. Other than one patient with prolonged grade 1 neurotoxicity as previously 
described, no prolonged, late-onset, or unexpected toxicities were observed within this 
longerollow-up time, including no evidence of on-target o ff-tumor toxicity or 
secondary cancers. On day 1 post infusion, an increase in NANO scores was observed 
(mean increase in NANO score from baseline of 1.9; p=0.09), which resolved to baseline 
by day 4. Patient NANO scores were unchanged from baseline at one month (mean 

 

Exhibit 3: Select competitor drugs in ovarian cancer 

 
 

Source: Company data
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change 0.41; p=0.998) and two months (mean change 0.54; p=0.992) post infusion. 
Those who underwent retreatment with a second dose of CAR-T cells at the time of 
tumor progression (n=7) did not experience an increase in NANO score on day 1 (mean 
change 0.33, p=0.99), despite having a significant increase on day 1 following the first 
infusion (mean change 2.9, p=0.008). 

Overall, we view the update as encouraging – while acknowledging the small data set, the 
overall survival data represents a potentially clinically meaningful improvement vs. current 
standard of care (OS of ~12 months vs. ~8 months for chemo/ bevacizumab), as well as a 
potentially significant step for CAR T therapy in solid tumors more broadly.  

Moderna (MRNA, Neutral) 
Individualized neoantigen therapy intismeran autogene (intismeran) plus 
pembrolizumab (pembro) in resected melanoma: 5-year update of the 
KEYNOTE-942 study 

The abstract includes detailed five-year data from the Ph2b study of MRK-partnered 
(covered by Asad Haider) mRNA-based individualized neoantigen therapy (INT) 
intismeran autogene in resected high-risk melanoma. Recall, MRNA presented 5-year 
topline data in January, with the combination of intismeran plus Keytruda leading to a 
reduced risk of recurrence or death by 49% (HR=0.510; [95% CI, 0.294-0.887], 
one-sided nominal p=0.0075) versus Keytruda alone (recurrence-free survival (RFS), the 
primary endpoint), a clinically meaningful and durable result. The following was newly 
reported per the abstract: 1) RFS rates of 68.8% (95% CI, 56.3%-78.3%) for the 
intismeran combination arm, versus 49.1% (95% CI, 33.3%-63.0%) for the Keytruda 
monotherapy arm; 2) distant mestastasis free survival (DMFS) risk reduction of 59% (HR 
0.41, roughly comparable to the ~3 year data which had an HR of 0.384); and 3) a trend 
for improved overall survival (OS; HR 0.47). The OS rate at 5-years was 92.2% for the 
intismeran combination arm versus 71.3% for the Keytruda arm alone – notably the 
Keytruda arm has diverged from the ~3-year data, whereby the combination arm had an 
OS of 96.0% vs. 90.2% in the Keytruda arm. Importantly, the safety profile of intismeran 
was consistent with prior analyses.  

Overall, following the 5-year topline data disclosure in January on RFS, we are encouraged by 
the detailed data including maintenance of DMFS, noting it is a prognostic marker of 
longer-term outcomes, and the trend for improved OS over Keytruda alone, which appears 
meaningful. We next look to Ph3 intismeran data in adjuvant melanoma likely in 2026 (pending 
event accrual), where translation of the Ph2 data to the larger Ph3 study is key (we note RFS is 
also the primary endpoint in the Ph3 study) and investor attention centers on the study design 
and understanding the powering assumptions for the interim analysis (which MRNA has not 
disclosed).  

Syndax Pharmaceuticals (SNDX, Buy) 
SNDX will have four Revuforj (revumenib) abstracts at ASCO, adding to 12 abstracts 
accepted at EHA, that cumulatively: i) add to the growing body of data on maintenance 
use, which could act as a tailwind particularly in the KMT2Ar population as more 
patients return to therapy post-stem cell transplant (currently ~45%, but management 
cites 70-80% as appropriate candidates); ii) support differentiation vs. competitor 
menin inhibitors with PK data that highlights ease of use; iii) highlight trial designs in the 
newly diagnosed setting, where SNDX estimates a $5B addressable market (vs. $2B TAM 
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in r/r AML).  

Maintenance data. SNDX has an oral presentation on revumenib as maintenance n

therapy in 21 AML patients (16 KMT2Ar, 4 NPM1m, 1 NUP98r) post-stem cell 
transplant. The abstract showed favorable outcomes vs. historical data, including 
89% 1-year and 2-year survival (vs. 60% and 51%, receptively), with a median 6.7 
months median duration of therapy in maintenance with 18.2 months median 
follow-up. Thrombocytopenia was the most common adverse event, requiring dose 
modification in 48% of patients and causing discontinuation in 10%, with the 
abstract noting no other significant toxicities observed. 

PK data. A poster on revumenib’s pharmacokinetics (PK), including differentiating n

properties that allow i) administration with gastric acid reducing agents (highly 
prevalent in AML) without the risk of reduced efficacy (vs. Komzifti’s drug-drug 
interactions with antacids/proton pump inhibitors on label), and ii) ensure optimal 
exposure in the presence of strong CYP3A4 inhibitors via a clear revumenib dose 
adjustment strategy, and iii) administration of revumenib with low-fat meals (vs. 
Komzifti’s food effect). 

Regeneron Pharmaceuticals (REGN, Buy) 
First results from the Phase 1/2 LINKER-AL2 trial evaluating Lynozyfic 
(linvoseltamab) in adults with second-line-plus systemic amyloid light chain (AL) 
amyloidosis 

REGN released initial efficacy and safety data from the Ph1/2 LINKER-AL2 study of 
Lynozyfic (linvoseltamab, BCMAxCD3) monotherapy in patients with relapsed or 
refractory systemic light chain amyloidosis (AL), a rare disease impacting plasma cells. In 
the preliminary analysis, 20 patients received Lynozyfic 80 mg (n=7) or 240 mg (n=13) 
subcutaneously. At median follow-up of 9.5 months, Lynozyfic had no observed 
dose-limiting toxicities, and we highlight the following: 1) hematologic responses were 
observed in all patients; at the lower-dose 100% of patients achieved a very good 
partial response (VGPR) or better, and 71% (n=5) achieved a CR; at the higher-dose 
100% achieved a CR - REGN noted responses were durable, 2) there were notable 
responses associated with improved renal (73%; n=8) and cardiac (50%; n=4 of 8 by 
biochemical response) organ function, with no patients experiencing major organ 
deterioration. On safety, one patient at the higher dose discontinued treatment due to 
AEs (pneumonia) after achieving CR, and one patient in the higher dose cohort with a 
hematologic CR experienced sudden death in the context of cardiac amyloidosis; and 
one patient in the lower dose cohort with pre-existing coronary artery disease had fatal 
ventricular fibrillation within 24 hours of coronary artery stent placement, assessed as 
unrelated to Lynozyfic by the investigator. 

REGN estimates this line of therapy can address a US population of ~1,800, and we are overall 
optimistic on REGN’s development plan for Lynozyfic into earlier multiple myeloma treatment 
lines, precursor and related indications including the above which represent upside to our 
model. The Ph2 portion of the trial with registrational intent is underway. 
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Valuation and Risks 
 
 

GILD (Neutral): Our 12-month price target of $130 is based on a 100% DCF analysis 
(3% TGR, 8% WACC). Downside risks: Clinical or regulatory failures or delays (in 
particular, for the long-acting HIV portfolio); Headwinds/disruptions to HIV market; 
Weaker than expected Biktarvy or Yeztugo sales growth; Success of competitor drugs. 
Upside risks: Market growth and/or penetration greater than our assumptions; Less 
pricing pressure from generics in HIV market in 2H of decade; Clinical or regulatory 
failures or delays of competitor drugs. 

IDYA: We rate IDYA at Neutral with a 12-month price target of $36 based on a DCF that 
assumes a 13% discount rate and 3% terminal growth rate, which we believe are 
appropriate given their late-stage, clinically de-risked lead asset, as well as their 
early-stage pipeline. Key upside risks include: better-than-expected efficacy for 
darovarsertib in Ph2/3 (PFS data), clear and straightforward path to registration for the 
adjuvant uveal melanoma setting for darovasertib, and potential for best-in-class 
efficacy and safety data for one or more pipeline products. Downside risks include: 
negative clinical updates for darovasertib, slower-than-expected development of 
pipeline assets, and failure to execute on business development. 

IMNM (Buy): Our 12-month PT of $35 is based on a blended 85%/15% risk-adjusted 
DCF value of $27 (WACC of 17% and TGR of 5%) and a theoretical M&A component of 
$83 (11x 2031E sales following 2 full years of IM-1021 sales). Downside risk: 
Clinical/technology risk: If IMNM’s targeted oncology programs fail to demonstrate 
sustained and durable benefit, their long-term potential may be inhibited with limited 
physician uptake, and unexpected safety issues or clinical delays may push launch 
timelines. Competitive risk: competitor assets could advance through clinical 
development ahead of expectations or generate data that appears superior to IMNM’s 
assets. Regulatory risk: inability to secure regulatory approval for indications or 
territories, regulatory requirements and timelines may affect trial scope and timelines. 
Commercial risk: despite receiving marketing approval, IMNM’s product may fail to 
achieve commercial success given potential manufacturing difficulties as a result of 
production scale up. Financing/dilution risk, and lower-than-expected sales would also 
provide downside risk to our estimates. 

MRNA (Neutral): Our 12-month updated PT of $49 is based on a 100% DCF value (12% 
WACC and 3% TGR). Upside risks: Commercial risk - higher than anticipated sales and 
penetration into patient populations, earlier-than-expected approval timelines from the 
oncology programs, other pipeline success and competitive failures. Downside risks: 
Failure to demonstrate clinical proof of concept across additional modalities or across 
additional oncology indications, IP risk, manufacturing difficulties and financing/dilution, 
failure to achieve the projected commercial profile, physician/payor pushback on use 
and coverage, approval of competitor drugs. 

REGN (Buy): Our 12-month PT of $968 is based on a 100% DCF value (8% WACC, and 
3% TGR). Risks: Lower-than-expected sales would provide downside risk to our 
estimates, unexpected safety issues or clinical delays for products or label expansions 
would provide downside risk, competition will likely intensify in DME/wet AMD, notably 
from ROG and new agents, and greater uptake from these may lead to a greater market 
share erosion from Eylea than modeled. Lack of success for pipeline drugs: Pipeline 
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programs may be unsuccessful or not achieve regulatory approval. Medicare Part B 
reform: Given the higher prevalence of wet AMD and DME in elderly people, Eylea sales 
are exposed to risk from future potential reforms. Unfavorable reimbursement could be 
a source of downside risk to our estimates. 

SMMT (Buy): Our 12-month PT of $41 is based on a blended 85%/15% risk-adjusted 
DCF value of $35 (WACC of 18% and TGR of 2%) and a theoretical M&A value of $73 
(11x 2031E sales). Downside risks: Clinical, technology and manufacturing risk - data 
generated by partner Akeso in China may not translate to SMMT’s global clinical studies; 
U.S.-China trade relations may adversely impact supply chain operations; unexpected 
safety issues or clinical delays may push launch timelines. Regulatory risk - failure to 
secure regulatory approval for indications or territories could impact commercial 
success and would pose significant downside risk to our sales estimates. Competitive risk 
- competitor PD-1/L1xVEGF assets could demonstrate superior data, or advance 
through clinical development ahead of expectations. Financing risk/dilution. 

SNDX (Buy): Our 12-month price target is $34. Our price target is based on a DCF 
valuation which assumes a 12% discount rate and 3% terminal growth rate, consistent 
with our commercial coverage and the range of expansion opportunities for Revuforj not 
currently modeled in 1L AML. Key risks include: less-than-expected uptake of Revuforj in 
KMT2Ar acute leukemias, better-than-expected competitor readouts in the menin 
inhibitor class, and failure to execute on first-line clinical development programs for 
revumenib.
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Ph.D., Shrunatra Mishra, Erik Wong and Lydia Erdman, hereby certify that all of the views expressed in this report accurately reflect our personal views 
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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 

 

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 

Rating Distribution Investment Banking Relationships

Buy Hold Sell Buy Hold Sell

Global 50% 34% 16% 65% 60% 45%
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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 
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 met in 
part or in whole by the issuers concerned if Goldman Sachs Australia considers it is appropriate and reasonable in the specific circumstances relating to 
the site visit or meeting. To the extent that the contents of this document contains any financial product advice, it is general advice only and has been 
prepared by Goldman Sachs without taking into account a client’s objectives, financial situation or needs. A client should, before acting on any such 
advice, consider the appropriateness of the advice having regard to the client’s own objectives, financial situation and needs. A copy of certain 
Goldman Sachs Australia and New Zealand disclosure of interests and a copy of Goldman Sachs’ Australian Sell-Side Research Independence Policy 
Statement are available at: https://www.goldmansachs.com/disclosures/australia-new-zealand/index.html.  Brazil: Disclosure information in relation 
to CVM 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 INH000001493, 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 II 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 II clinical trial nor a license to distribute a post-Phase II 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 Títulos e Valores Mobiliários 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 Comunicação com o Público Goldman Sachs Brasil: 
0800 727 5764 e/ou contatogoldmanbrasil@gs.com. Horário de funcionamento: segunda-feira à sexta-feira (exceto feriados), das 9h às 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 OOO 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 für 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 
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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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