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China Healthcare: Device VBP: #5: DES VBP 2nd renewal: Pricing
Continues to Trend Up; MNC Participation Rebounds

The results from the second renewal of the national DES VBP were released on May Chris Pan, CFA
+852-2978-7993 | chris.pan@gs.com
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Pricing saw an uptick: Pricing increased to Rmb839-949, vs. Rmbh730-848 in 2022
David Roman

renewal, see our previous note, reinforcing our view that VBP is increasingly a £1(212)357-4617
o . . A . david.roman(@gs.com
one-off price reset rather than a sustained margin headwind (see our prior note). Goldman Sachs & Co. LLC

This also suggests that NHSA’s focus is shifting towards stabilizing prices, supply and
overall industry economics. The pricing uptake was attributable to consistent bidding
framework and clear volume-price linkage, including a higher effective price ceiling
to Rmb949 (from Rmb848) and tiered allocation mechanism (90%/75%/60%).
Building on the 2022 renewal—where price increases of 5-76% helped ease margin
pressure—the current mechanism allows companies to better balance pricing and
guaranteed volume, reducing the risk of losing full allocation and supporting more
rational pricing behavior and improved market stability.

MNCs becoming more active in China VBP participation: In contrast to the
domestic substitution trend following the first round, major MNC players, such as
Boston Scientific, Medtronic and Abbott saw volume share rising to c.41%, from
€.32% in the first renewal. This aligns with our February field-trip takeaway (see our
note), where Boston Scientific highlighted China as a strategically important market,
supported by ongoing innovation, broad hospital coverage, and deeper local
engagement. Under the VBP framework, innovation and portfolio breadth are
increasingly critical to capturing incremental volume and supporting revenue per
procedure. At the same time, improved affordability under VBP may help sustain
patient and physician preference for MNC brands at comparable price points.

Underlying demand remain strong post VBP: Strong volume growth is supported
by rising procedure demand and broader hospital participation. Submitted demand
reached ¢.2.73mn units, implying a 14% CAGR vs. the 2022 renewal, underpinned by
continued growth in PCl procedures (2.21mn in 2025 vs. 1.29mn in 2022, per F&S).
Participating hospitals increased to 4,468 from 2,408, indicating both expanded
coverage and deeper PCl penetration.

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.
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Exhibit 1: Price of each round of DES VBP continue to
increase

Price range of each round of DES VBP (in Rmb)
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1st round, Nov-2020 1st renewal, Nov-2022 2nd renewal, May-2026
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Exhibit 2: Submitted demand reached c.2.73mn units,
implying a 14% CAGR vs. the 2022 renewal

First year guaranteed volume (mn units)

3-yr CAGR 14%
/;3
2-yr CAGR
/ 86

1.07

1st round, Nov-2020

1st renewal, Nov-2022 2nd renewal, May-2026

Source: Tianjin Medical Purchasing Center (TJMRC)

Exhibit 3: MNC submitted volume increased to ¢.41% in the
2nd round renewal (vs. c.32% in the first round)

Total first-year procurement demand of major brands in the
1st and 2nd round renewal (units)

u MNC brands Domestic brands

2,652,190

1,733,291 599

68%

1st renewal, Nov-2022 2nd renewal, May-2026

Only the brands with >100k units volume is included

Source: Tianjin Medical Purchasing Center (TJMRC)

Source: Tianjin Medical Purchasing Center (TJMRC)

Exhibit 4: ...notably market share gain for Abbott
Sort by submitted volume for 2nd round renewal

1st round

renewal

(units)
MicroPort 581,806
Boston Scientific 275,931
Abbott 20,421
Jiwei Medical 278,198
Medtronic 250,141
Lepu 215,374
Sinomed 36,579
Kinhely 74,841

2nd round
renewal

1st round 2nd round change

volume
renewal mkt renewal mkt of mkt

growth

(units) share share share
669,141 15% 31% 25% 7%
403,423 46% 15% 15% 0%
358,190 1654% 1% 13% 12%
345,026 24% 15% 13% -2%
336,019 34% 13% 12% -1%
257,129 19% 12% 9% -2%
181,609 396% 2% 7% 5%
101,653 36% 4% 4% 0%

Source: Tianjin Medical Purchasing Center (TJIMRC)
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Exhibit 5: Tiered volume allocation ratios for coronary drug-eluting stents

Winning price range Base committed-
Product category (Rmb/unit) volume ratio
Winning price < 848 90%
Coronary drug-eluting alloy stents 848 < Winning price < 898 75%

898 < Winning price < 949 60%

Winning price £ 757 90%
Coronary drug-eluting stainless-steel stents 757 < Winning price < 802 75%

802 < Winning price < 848 60%

Source: Tianjin Medical Purchasing Center (TIMRC)

VBP tracker

Exhibit 6: VBP for consumables likely to see full coverage by YE26, likely extending to capital equipment
As of May 21, 2026

2019 2020 2021 2022 2023 2024 2025 2026 - 2019 2020 2021 2022 2023 2024 2025 2026 -
Cardiovascular Surgical i /
Drug eluting stent 1 Stapler 77 6 o |
PTCA Balloon 1 9 Hernia surgical meshes 6 6 1 6 27
Drug-coated balloon 8 Ultrasonic scalpel 1 i=s 3 =
Pacemaker dl 3 Absorbable ligation clip
Electrophysiology (RF ablation) Non-absorbable ligation clip [ |y ]
PFA guide wire Dural patch 2
PTCA Guidewire&Catheter Trocar 1
Intravascular ultrasound Breast biopsy probe
Heart occluder device u gical inter i bl
Coronary balloon Ophthalmology
Thoracic and abdominal aortic stent Intraocular lens (1OL) 2 24
Aneurysm clip Ortho-K
TAVR Dental
Ablation electrode Dental implant
Orthopedics Orthodontic bracket & clear aligner 1
Hip/Knee implant 1 4 IVD reagent
Spine implant Biochem
Trauma implant i CLIA reagent
Sporl Medicine Bronchoscopy internvertion
Neureintervention Tracheal & Bronchial stent
Embolic coil Other consumables
Intracranial thrombectomy stent Ureteral stent
Guide wire High-frequency electrosurgical unit
Neurosurgical consumables Neutral electrode
Balloon dilatation catheter TCM acupuncture needles
Dense-mesh stent Insulin pen
Intracranial balloon Indwelling needle =
Cerebrospinal fluid shunt system Hemodialyzer 1
Equipment & others Cochlear implant
Category B large equipment 1 Medical film 7

Ultrasound/CT/MRI

Patient Monitoring & Life Support
Peripheral intervention
Peripheral vascular stent
Intravascular balloon catheter
Drug-coated balloons

Embolic coil

Guide catheter

Vena Cava Filter

Hemostalic materials
Disposable biopsy needle
Pre-filled flush

Incision Protector

Numbers refer to # of provinces that announced/implemented VBP; N denotes the number of provinces to be announced.

Source: National/Regional Healthcare Security Administration
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Exhibit 7: Accelerating progress in VBP since Oct 25; expecting additional announcements towards year end 2026

Date of
announcement

Mar-26

Mar-26

Mar-26

Mar-26

Feb-26

Dec-25

Dec-25

Dec-25

Dec-25

Nov-25

Nov-25

Nov-25

Nov-25

Nov-25

Oct-25

Oct-25

Oct-25

Oct-25

Oct-25

Oct-25

Product categories Covered regions

Incision Protector Shaﬁgdong-led regional VBP, 4
provinces
Bronchoscopy internvertion: Tracheal
& Bronchial stent, Airway balloon
dilation catheter, Electronic
bronchoscope/ imaging catheter, etc.

Hunan-led regional VBP

Henan-led regional VBP, 16

Coronary balloon ) :
provinces/ regions

Snare devices, Peripheral vascular
constraint-type balloon dilation
catheter, Powered irrigation device
(orthopedic and trauma surgery)

Neurointerventional microcatheter,
Peripheral interventional
microcatheter, Pacemaker
consumables

Hebei-led regional VBP

Zhejiang-led regional VBP, 27/29
provinces/ regions

PFA catheter Beijing
Heilongjiang-led regional VBP, 23

Vena cava filter, ablation electrode g z
provinces/ regions

Dural patch (for hard meninges), incl.
chemically synthesized and animal-
derived materials

Tianjin-led 3+N alliance, GSe 20+
provinces/ regions

Tianjin-led 3+N alliance, GSe 20+

Indwelling needles : ;
provinces/ regions

Chongging-led regional VBP, 26

Ureteral stent
provinces/ regions

Fujian-led VBP, covering all

Heart occluder device : .
provinces/ regions

Hunan-led regional VBP, 29
provinces/ regions

High-frequency electrosurgical unit
and neutral electrode

TCM acupuncture needles Gualjg)ﬂ-fed relglonal VBP, 25

provinces/ regions
TCM decoction pieces, covering 41
categories

Joint VBP covering all provinces/
regions

Heart valve, incl. biclogical valve, Gansu-led regional VBP, over 20
mechanical valve, franscatheter valve provinces/ regions

Medical film, incl. laser film and
thermal film

Tianjin-led 3+N alliance, GSe 20+
provinces/ regions

Tianjin-led 3+N alliance, GSe 20+
provinces/ regions

Hemostatic materials, incl. in-body
use, surface use, and ENT

6th batch national VBP for medical

Coronary drug-coated balloon
consumables

Peripheral vascular drug-coated

balloon, for arteriovenous fistula 6th batch national VBP for medical
dialysis access, above-the-knee sites, consumables

and below-the-knee sites

Urological interventional
consumables, incl. guidewire, sheath,
balloon dilation catheter, stone
retrieval basket, single-use flexible
ureteroscope sheath/catheter,
percutaneous nephrostomy kit

6th batch national VBP for medical
consumables

Source: Regional healthcare security administration
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Domestic companies

Kangji Medical, Weigao, Bluesail
Surgical, etc.

Microtech, Aohua Endoscopy,
SonoScape, etc.

Lepu, MicroPort Rhythm, Sinomed,
Brosmed, DK Medtech, etc.

Zylox-Tonbridge, Acotec, Lepu,
BrosMed, Shunmei, Double
Medical, etc

MicroPort NeuroTech, HeartCare,
Zylox-Tonbridge, Peijia Medical,
Shunmei, Lepu, MicroPort CRM,
etc.

APT Medical, Dinova, Jinjiang,
MicroPort Everpace, Shineyo
Medical, etc.

LifeTech, Hope Med, APT Med, etc.

Guanhao Bio, Medprin etc.

Weigao, Kindly Medical etc.

Ruibang Medical, Lakh Medical,
Weili Medical, Microport

Lepu ScienTech, LifeTech, Balance
Medical, Kewei Medical, etc.
Mindray, Beijing Kangwei,
Shandong Huabo, etc.

Yuwell, Jiajian Medical, Yunlong
Medical

Gushengtang, Kangmei Pharma,
Tongrentang, Liliangji, China TCM,
etc.

Venus, Peijia, Microport Cardioflow,
Lepu, Balance Medical, Genesis,
etc.

Luckyfilm, Clear etc.

Medprin, Borayer etc..

Microport, Acotec, Lepu, Grand
Pharma, etc.

Acotec, Lepu, Zylox, etc.

Weigao, Microport, Innovex,
Ruibang Medical, etc.

MNCs

Applied Medical, Medtronic, J&J,
etc.

Boston Scientific, Olympus,
Medtronic, Cook, etc.

Boston Scientific; Nipro

Medtronic, Boston Scientific, Cook,
Becton Dickinson, Stryker, etc.

Medtronic, Abbott, Boston
Scientific, Stryker, Terumo,
Biotronik, etc.

Boston Scientific, Medtronic, J&J

Cook, Becton Dickinson, B. Braun,
etc.

B. Braun, Cook. J&J, etc.

Becton Dickinson, Terumo etc.

Boston Scientific, Cook, Becton
Dickinson, B. Braun

Abbott, Boston Scientific, etc.

Covidien, Erbe, Conmed, etc.

Medtronic, Abbott, Edward, etc.

Carestream, Fujifilm, etc.

Becton Dickinson, B. Braun,
Baxter, J&J, etc.

Biotronik, Medtronic, Boston
Scientific, etc.

Medtronic, Biotronik, TriReme
Medical, etc.

Boston Scientific, Becton
Dickinson, Medtronic, Cook
Medical, etc.
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Top level

China Healthcare: Device VBP : #4: Full Consumables Coverage on Track, Capital
Equipment Broadening in 2026

China Healthcare: Device VBP #3: Accelerating VBP implementations in 4Q after a
slower start YTD

China Healthcare: Medical Devices: Accelerating VBP expansion; focus on targets for
next round, with direction likely to remain consistent (Mar 11, 2025)

Investor feedback on VBP policy: increasing visibility at national level; monitoring
regional pilots (Nov 9, 2022)

China Healthcare Mapping the regulatory paths in China healthcare; eyeing
opportunities in divergence (Aug 8, 2021)

Capital equipment

B China Healthcare: Aug 2025 China hospital equipment bidding:
Better-than-expected MoM growth, with both MNC/domestic to thrive (Sep 10,
2025)

B China Healthcare: Addressing VBP risks for medical equipment; three debates after
NHSA guidelines (Nov 25, 2024)

® China Healthcare: Anhui VBP on large medical equipment, market share/ASP
changes since 2019 (Feb 22, 2024)

DES renewal

® China Healthcare: Medical Devices: Price increase in DES VBP renewal; positive signs

for long-term post-VBP pricing (Nov 30, 2022)

Artificial joints

China Healthcare: Medical Devices: VBP update: National joints renewal results as
expected; FY24 notice focuses on regional alliance (May 21, 2024)

AK Medical (1789.HK): Joint VBP renewal rules released, largely inline with our
expectation; final bidding on May 21st (May 1, 2024)

AK Medical (1789.HK): Call takeaway: Encouraging volume uptake for hip/knee post
VBP; Raised guidance for revenue/NP; Buy (Aug 21, 2022)

AK Medical (1789.HK): VBP uncertainty cleared, eyeing long term growth after 2022;
Buy (Sep 15, 2021)

AK Medical Holdings (1789.HK): Updated VBP rules - Better than ex

prices; continue to favor leading brands; Buy (Aug 24, 2021)

LEZT

AK Medical Holdings (1789.HK): Final joints VBP rules released; Fav«
brands; Buy (Jun 22, 2021)

IVD
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B China Healthcare: Medical Devices: 2024 IVD VBP in-line; leading domestic players
to see continued share gain; Buy Mindray, SNIBE (Jan 2, 2025)

®  China Healthcare: Diagnostics and Clinical Labs: IVD regional VBP final result of avg
51% cut in line with prior market expectations (Jan 2, 2024)

®m  China Healthcare: Diagnostics and Clinical Labs: Biochemistry reagent volume-based
procurement draft (Oct 14, 2022)

Spine VBP

® China Healthcare: Medical Devices: Encouraging final results for Spine VBP released;
potentially sets positive tone for future rounds (Sep 28, 2022)

B China Healthcare: Medical Devices: Mixed signs from Spine VBP’s latest bidding rule;
eyes on final result on Sep 27th (Sep 13, 2022)

® China Healthcare: Expert call: Orthopedics industry back to healthy recovery;
accelerating import substitution post VBP implementation (Aug 15, 2022)

® Shandong Weigao Group (1066.HK): Spine VBP results could be mild; focusing on
volume uptake (June 29, 2022)

Trauma

B China Healthcare: Price increase in regional trauma VBP renewal: reaffirming
long-term post-VBP pricing stability (Sep 27, 2023)

Ophthalmology

m  China Healthcare: Medical Devices: China IOL VBP bid price released, in-line price
cut for monofocal and bifocal but significant cut for trifocal (Nov 30, 2023)

B Aier Eye Hospital (300015.57): Planned OK lens VBP in Hebei province and scenario
analysis (Oct 27, 2022)

Dental

®  Americas Dental: China’s implant VBP results released: NVST & XRAY receive
majority of submitted volume, pricing in-line (Jan 12, 2023)

®  Angelalign Technology (6699.HK): Manageable price cut in 15-province VBP on clear
aligners; minimal volume impact in near-term (Dec 20, 2022)

B First take on dental implant pricing guidelines: Better-than-market-feared amid
ongoing step-up in regulatory oversight; Neutral (Sep 12, 2022)

B China Healthcare: Medical Devices: Draft guideline released for regional

orthodontics VBP; awaiting submitted volume/final bidding in Nov/Dec (Oct 24,
2022)
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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 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 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.
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