oldman Research Equity Research
achs 1 June 2026 | 1:33AM HKT

China International Capital Corp. (3908.HK): CEO meeting takeaways

We had a group meeting with CEO and IR team of CICC during our China financial SQ‘;"Z;%"E’OW‘"D' -
. . . +852-2978- | shuoyang@gs.com
trip, and summarize key takeaways as follows: According to the company: 1) Goldman Sachs (Asia) LLC. ©

Regulatory tightening on non-compliant online brokers is creating a tailwind for CICC  Claire Ouy_ar_lg

to capture a larger share of compliant, high-net-worth clients seeking overseas c'iibri’;gﬁfggfgg,com
investment channels; 2) CICC is aggressively expanding its highly profitable Hong ssmanam R LR
Kong operations, injecting more capital into its Hong Kong subsidiary and increasing

its balance sheet leverage to a target of 10-12x; 3) Following strong 1Q26

performance, the firm is targeting an ROE improvement to a 13-15% range over the

next three years, driven primarily by merger synergies; and 4) The highly synergistic

merger will provide CICC with a substantial capital base and a vast retail network,

fueling its strategic ambition to scale its high-end wealth management business.

1. Regulatory Dynamics & Market Impact

B Impact of the recent online broker regulation on CICC: CICC reports no negative
impact from this regulatory action, as its operations strictly adhere to
compliance standards by exclusively serving clients with legitimate overseas
identities. Management views this enforcement as a positive development that
benefits compliant, market-leading players.

B Hong Kong IPO Market Impact: CICC anticipates no significant disruption to the
Hong Kong IPO market for three key reasons: 1) The affected mainland investors
represent a small fraction of total market activity; 2) Major IPO allocations are
predominantly distributed to institutional and overseas investors; and 3)
High-net-worth investors are expected to utilize alternative, compliant channels
to continue their investment activities.

B Wealth Management Opportunity: CICC is experiencing rapid growth in its
compliant client base in both Hong Kong and Singapore. This trend is supported
by two major macro factors: Hong Kong’s emergence as the world’s largest
wealth management center (surpassing Switzerland) and the sustained,
multi-trillion-dollar outflow of Chinese wealth, which is considered a long-term
historical trend.

2. Hong Kong Business & Capital Allocation

m Strategic Positioning: CICC is injecting additional capital into its Hong Kong
subsidiary to solidify and maintain its position as the largest Chinese broker in

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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Hong Kong by net capital.

Financial Contribution: The Hong Kong business is a critical growth driver,
contributing over 40% of CICC's total profit. Its revenue contribution has risen from
over 30% in 2025 to 35% in 1Q26, the highest proportion among all Chinese brokers.

Capital Allocation: Approximately 50% of the capital in Hong Kong is allocated to
institutional businesses, including IPOs, derivatives, and Total Return Swaps (TRS).

Balance Sheet Expansion: Driven by strong market demand, management noted the
Hong Kong business’s leverage increased from approximately 7x at year-end 2025 to
over 9x as of late May 2026. The firm has a near-term leverage target of 10-12x,
moving back towards a historical high of 15x that was seen before a recent decline
due to fewer market opportunities.

Hong Kong IPO Market Share: CICC achieved an approximate 30% market share in
Hong Kong IPO market in 2025 and anticipates a similar performance in 2026. Its
primary competitors are major international investment banks (Morgan Stanley, JP
Morgan, etc.) and CITICS, which is aggressively competing for market share.

3. Performance & Market Outlook

CICC's 1Q26 performance was strong, significantly outperforming peers. The key
driving factors include: 1) Primary Market: Grew by over 200% last year, and in the
1Q26, it saw a YoY growth of over 400%. The company currently has more than 180
projects in its IPO pipeline. 2) Secondary Market: The A-share market ADTV has
stabilized at approximately Rmb 3tn (compared to Rmb 1.2-1.5tn last year), which
has driven growth in trading revenue. Both the brokerage and institutional
businesses have grown by over 40% this year.

Investment Income accounts for approximately 40-50% of total revenue, of which
about 70% is derived from equity-related business, and a maximum of 30% comes
from FICC, with the majority of this being client-demand driven. CICC does not
engage in large-scale proprietary trading. Its holdings are primarily maintained to
meet client needs (such as for derivatives hedging, equity-backed financing, etc.).
Currently, the stock holdings in its own proprietary account amount to about Rmb
7bn (including facilitation swaps, the vast majority of which are recorded in OCI
account), and CICC expects it to triple after the upcoming merger.

Private Equity: Gains from private equity exits have historically constituted a small
portion of revenue, around 3-5%. In the future, this will be more actively treated as a
strategic business segment and will be linked with the investment banking division
per management.

Management believes that as long as the market features attractive themes (such as
Al, large-scale IPOs, etc.) and a sustained low-interest-rate environment, the current
high trading volume is unlikely to experience a dramatic decline. However,
management believes a comprehensive improvement in economic fundamentals
would be even more beneficial for overall market liquidity.

CICC's stock price has outperformed the industry. However, the industry as a whole
has seen its valuation not fully reflect its performance improvement. Management
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believes this is because investors are more focused on short-term themes and
speculation rather than on fundamental analysis. If the company continues to
perform well in the second and third quarters, it expects to attract more long-term
investor attention.

CICC's net profit margin has risen from single digits in 2023 to 30%-31% in 2024/25,
and it exceeded 40% in the 1Q26.

Management views the upcoming merger as the core driver for ROE improvement.
By incorporating a larger capital base and realizing synergies (especially in the
wealth management business), while costs remain relatively fixed, CICC expects to
boost its ROE to a range of 13-15% in the next three years.

4. M&A and Future Strategy

The transaction is expected to be completed in early September. The merger will
supplement CICC's capital and bring in approximately 200 business branches and
their associated client resources.

The overseas subsidiary of the target companies(which accounts for less than 3% of
its revenue) may be merged into CICC's operations or sold off. This follows a
precedent set when CICC acquired China Investment Securities and subsequently
sold its overseas license to Soochow Securities.

Synergies: There is a high degree of complementarity with the two local brokers
being acquired. CICC's strengths are in its institutional business and overseas
presence, but it is weaker in terms of capital base and local market coverage.
Conversely, the acquisition target is strong in local retail brokerage and capital.
Post-integration, CICC stated it plans to create synergies not by engaging in price
competition, but by offering its unique, high-end wealth management products
(such as investment advisory portfolios curated and selected by a 300-person team)
to the target’s existing client base.

Balance Sheet Utilization: Management stated the balance sheet will be primarily
used for client-driven businesses, such as margin financing, derivatives, and hedging
services. Following the merger, the scale of proprietary trading will be moderately
increased.

Difference from the GuoTai Haitong Merger Case: The proposed merger between
Guotai Junan and Haitong Securities was a merger of peers with similar business
models, offering little complementarity. In contrast, the CICC merger is highly
complementary: CICC is strong in institutional and overseas business but lacks
capital and local coverage, while the target company is the opposite.

Post-merger, CICC, much like its competitor CITICS, will become one of the few
comprehensive brokers with capabilities that span across multiple business lines and
geographical regions. The primary difference between the two will likely lie in the
specifics of their strategic execution.

Price Target Risks and Methodology - China International Capital Corp.
We are Buy/Neutral on CICC-H/CICC-A. Our 12-month target prices of HK$ 30.45/Rmb
45.72 are based on 11x/18x 2027E P/Es.



Goldman Sachs

1 June 2026

China International Capital Corp. (3908.HK)

Downside risks: 1) weaker-than-expected China capital market, 2) OTC derivative losses,
3) decreased AUM and fee rate, 4) higher cost income ratio.

Upside risks for A shares: 1) improving brokerage fee and IBD income, 2) increasing OTC
derivative business and income growth, 3) more cost savings to support ROE.

3908.HK 12m Price Target: HK$30.45 Price: HK$19.62 Upside: 55.2%
601995.SS 12m Price Target: Rmb45.72 Price: Rmb33.79 Upside: 35.3%
Buy GS Forecast
12/25 12/26E 12/27€ 12/28E
Market cap: HK$94.7bn / $12.1bn Revenue (Rmb mn) 28,4811 33,304.0 332049 34,6476
3m ADTV: HK$320.1mn / $40.9mn  Net inc. (Rmb mn) 9,790.5 12,1004 12,260.0 12,964.9
China Net inc. growth (%) 719 236 1.3 57
China Brokers & AM  EPS (Rmb) 2.03 251 254 269
M&A Rank: 3 RoA (%) 13 14 13 13
ROE (%) 8.2 9.1 83 8.1
P/E (X) 79 6.8 6.7 6.3
P/B (X) 06 06 05 05
Dividend yield (%) 11 13 13 14
3/26 6/26E 9/26E 12/26E
EPS (Rmb) 074 053 0.46 078

Source: Company data, Goldman Sachs Research estimates, FactSet. Price as of 29 May 2026 close.
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We, Shuo Yang, Ph.D. and Claire Ouyang, hereby certify that all of the views expressed in this report accurately reflect our personal views about the
subject company or companies and its or their securities. We also certify that no part of our compensation was, is or will be, directly or indirectly,
related to the specific recommendations or views expressed in this report.

Unless otherwise stated, the individuals listed on the cover page of this report are analysts in Goldman Sachs’ Global Investment Research division.
Contributing Authors: Shuo Yang, Ph.D. Goldman Sachs (Asia) L.L.C., Claire Ouyang Goldman Sachs (Asia) L.L.C..

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

GS Factor Profile

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

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

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

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

M&A Rank

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

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

Disclosures

The rating(s) for China International Capital Corp. (A) and China International Capital Corp. (H) isfare relative to the other companiesin
its/their coverage universe: CITIC Securities Co. (H), CITIC Securities Co.(A), China International Capital Corp. (A), China International Capital Corp. (H),
East Money Information Co., Futu Holdings, GF Securities Co. (A), GF Securities Co.(H), Hundsun, UP Fintech Holding

Company-specific regulatory disclosures
The following disclosures relate to relationships between The Goldman Sachs Group, Inc. (with its affiliates, “Goldman Sachs”) and companies covered
by Goldman Sachs Global Investment Research and referred to in this research.

Goldman Sachs beneficially owned 1% or more of common equity (excluding positions managed by affiliates and business units not required to be
aggregated under US securities law) as of the month end preceding this report: China International Capital Corp. (A) (Rmb33.79) and China
International Capital Corp. (H) (HK$19.62)

Goldman Sachs has received compensation for investment banking services in the past 12 months: China International Capital Corp. (A) (Rmb33.79)
and China International Capital Corp. (H) (HK$19.62)

Goldman Sachs expects to receive or intends to seek compensation for investment banking services in the next 3 months: China International Capital
Corp. (A) (Rmb33.79) and China International Capital Corp. (H) (HK$19.62)

Goldman Sachs has received compensation for non-investment banking services during the past 12 months: China International Capital Corp. (A)
(Rmb33.79) and China International Capital Corp. (H) (HK$19.62)

Goldman Sachs had an investment banking services client relationship during the past 12 months with: China International Capital Corp. (A) (Rmb33.79)
and China International Capital Corp. (H) (HK$19.62)

Goldman Sachs had a non-investment banking securities-related services client relationship during the past 12 months with: Chir =
Corp. (A) (Rmb33.79) and China International Capital Corp. (H) (HK$19.62)

Goldman Sachs had a non-securities services client relationship during the past 12 months with: China International Capital Corp
China International Capital Corp. (H) (HK$19.62)

WL

Goldman Sachs makes a market in the securities or derivatives thereof: China International Capital Corp. (A) (Rmb33.79) and Chir
Corp. (H) (HK$19.62)
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Distribution of ratings/investment banking relationships
Goldman Sachs Investment Research global Equity coverage universe

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

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

Price target and rating history chart(s)

China International Capital Corp. (H) (3908.HK) Stock Price Currency - Hong Kong Dollar China International Capital Corp. (A) (601895.55) Stock Price Currency - Chinese Renminbi
Goldman Sachs rating and stock price target history Goldman Sachs rating and stock price target history
30 10,000 50 m— 5,000
2142 15.86 . 40,69 30,18 — - 4,800
'4-13'?:: A . 9,000 ram s 3261 1,:;:, " i
iy 7.58 . - 3308 | - w 9 4400
i 18 1571 — S0 0y . 224 4,200
. J i , 1508w 7,000 34.86 » 4,000
i ) 2% 35 4 . 2 3,800
g 2¢}15:000 37 . " e 3,600
1 16.47 5,000 04423 - 2549 4202 4142 3,400
1571 ‘ - £2128,200
4,000 2 3,000
8 B H 8 N 8
& MIJTASOND) FMAMITASONDIFMAMT JASONDIFI E = WMIJTASONDIFMANIT JASORNDIFRAMNI JTASONDIFR 'E
g 2023 2024 [ 2025 2026 H g 2023 I 2028 [ 2025 [ 2026 2
" Source: Goldman Sachs Investment Resesrch for ratings and price targets FectSet closhg prices asof 331/2026. "Source: Goldman Sachs Investment Research for ratings and price targets FactSet closing prices as of ¥31/2026.
Rating Covered by Shuo Yang, Ph.D. O Rating Covered by Shuo Yang, Ph.D.
B price target B price target
®  Price target at removal Not covered by current analyst ®  Price target at removal Not covered by current analyst
Hang Seng China Ent Shanghai - Shenzhen
300
The price targets shown should be considered in the context of all prior published Goldman Sachs research, which may or The price targets shown should be considered in the context of all prior published Goldman Sachs research, which may or
may not have included price targets, as wel as developments relating to the company, its industry and financial markets. may not have included price targets, as well as developments relating to the company, its industry and financial markets.
Target price history table(s)
China International Capital Corp. (A) (601995.55) China International Capital Corp. (H) (3908.HK)
Date of report Target price (Rmb) Closing price (Rmb) Date of report Target price (HK$)  Closing price (HK$)
30-Apr-26 45.72 34.23 30-Apr-26 30.45 20.22
21-Apr-26 44.58 33.93 21-Apr-26 29.70 19.94
01-Apr-26 42.26 32.68 01-Apr-26 28.15 17.20
27-Feb-26 41.42 34.65 27-Feb-26 27.59 20.26
29-Oct-25 46.05 39.03 29-Oct-25 25.10 22.74
22-Oct-25 42.03 37.42 22-Oct-25 22.90 21.34
21-Jul-25 36.88 36.61 21-Jul-25 20.10 20.55
19-Jun-25 35.49 33.79 19-Jun-25 17.58 15.64
28-Apr-25 32.06 32.86 28-Apr-25 15.88 13.28
22-Apr-25 31.72 33.53 22-Apr-25 15.71 13.80
06-Mar-25 33.24 35.81 06-Mar-25 16.47 15.86
04-Nov-24 30.18 3577 04-Nov-24 14.68 14.72
21-Oct-24 32.61 35.86 21-Oct-24 15.86 14.22
18-Apr-24 34.86 31.34 18-Apr-24 15.71 8.60
20-Oct-23 40.69 37:23 20-Oct-23 18.33 13.36

Price targets shown in table(s) are unadjusted for corporate actions.

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
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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 aclvice only and has been
prepared by Goldman Sachs without taking into account a client’s objectives, financial situation or needs. A client should, before acting on any such
advice, consider the appropriateness of the advice having regard to the client’s own objectives, financial situation and needs. A copy of certain
Goldman Sachs Australia and New Zealand disclosure of interests and a copy of Goldman Sachs’ Australian Sell-Side Research Independence Policy
Statement are available at: https://www.goldmansachs.com/disclosures/australia-new-zealand/index.html. Brazil: Disclosure information in relation
to CVM Resolution n. 20 is available at https://www.gs.com/worldwide/brazil/area/gir/index.html. Where applicable, the Brazil-registered analyst
primarily responsible for the content of this research report, as defined in Article 20 of CVM Resolution n. 20, is the first author named at the beginning
of this report, unless indicated otherwise at the end of the text. Canada: This information is being provided to you for information purposes only and is
not, and under no circumstances should be construed as, an advertisement, offering or solicitation by Goldman Sachs & Co. LLC for purchasers of
securities in Canada to trade in any Canadian security. Goldman Sachs & Co. LLC is not registered as a dealer in any jurisdiction in Canada under
applicable Canadian securities laws and generally is not permitted to trade in Canadian securities and may be prohibited from selling certain securities
and products in certain jurisdictions in Canada. If you wish to trade in any Canadian securities or other products in Canada please contact Goldman
Sachs Canada Inc., an affiliate of The Goldman Sachs Group Inc., or another registered Canadian dealer. Hong Kong: Further information on the
securities of covered companies referred to in this research may be obtained on request from Goldman Sachs (Asia) L.L.C. India: Further information
on the subject company or companies referred to in this research may be obtained from Goldman Sachs (India) Securities Private Limited, Research
Analyst - SEBI Registration Number INHO00001493, 10th Floor, Ascent-Worli, Sudam Kalu Ahire Marg, Worli, Mumbai-400 025, India, Corporate
Identity Number U74140MH2006FTC160634, Phone +91 22 6616 9000, Fax +91 22 6616 9001. Goldman Sachs may beneficially own 1% or more of
the securities (as such term is defined in clause 2 (h) the Indian Securities Contracts (Regulation) Act, 1956) of the subject company or companies
referred to in this research report. Investment in securities market are subject to market risks. Read all the related documents carefully before investing.
Registration granted by SEBI and certification from NISM in no way guarantee performance of the intermediary or provide any assurance of returns to
investors. Goldman Sachs (India) Securities Private Limited compliance officer and investor grievance contact details can be found at:
https://www.goldmansachs.com/worldwide/india/documents/Grievance-Redressal-and-Escalation-Matrix.pdf, and a copy of the annual audit
compliance report can be found at this link: https://publishing.gs.com/content/site/india-annual-compliance-report.html. Japan: See below. Korea:
This research, and any access to it, is intended only for “professional investors” within the meaning of the Financial Services and Capital Markets Act,
unless otherwise agreed by Goldman Sachs. Further information on the subject company or companies referred to in this research may be obtained
from Goldman Sachs (Asia) L.L.C., Seoul Branch. New Zealand: Goldman Sachs New Zealand Limited and its affiliates are neither “registered banks” nor
“deposit takers” (as defined in the Reserve Bank of New Zealand Act 1989) in New Zealand. This research, and any access to it, is intended for
“wholesale clients” (as defined in the Financial Advisers Act 2008) unless otherwise agreed by Goldman Sachs. A copy of certain Goldman Sachs
Australia and New Zealand disclosure of interests is available at: https://www.goldmansachs.com/disclosures/australia-new-zealand/index.html.
Russia: Research reports distributed in the Russian Federation are not advertising as defined in the Russian legislation, but are information and analysis
not having product promotion as their main purpose and do not provide appraisal within the meaning of the Russian legislation on appraisal activity.
Research reports do not constitute a personalized investment recommendation as defined in Russian laws and regulations, are not addressed to a
specific client, and are prepared without analyzing the financial circumstances, investment profiles or risk profiles of clients. Goldman Sachs assumes no
responsibility for any investment decisions that may be taken by a client or any other person based on this research report. Singapore: Goldman Sachs
(Singapore) Pte. (Company Number: 198602165W), which is regulated by the Monetary Authority of Singapore, accepts legal responsibility for this
research, and should be contacted with respect to any matters arising from, or in connection with, this research. Taiwan: This material is for reference
only and must not be reprinted without permission. Investors should carefully consider their own investment risk. Investment results are the
responsibility of the individual investor. United Kingdom: Persons who would be categorized as retail clients in the United Kingdom, as such term is
defined in the rules of the Financial Conduct Authority, should read this research in conjunction with prior Goldman Sachs research on the covered
companies referred to herein and should refer to the risk warnings that have been sent to them by Goldman Sachs International. A copy of these risks
warnings, and a glossary of certain financial terms used in this report, are available from Goldman Sachs International on request.

European Union and United Kingdom: Disclosure information in relation to Article 6 (2) of the European Commission Delegated Regulation (EU)
(2016/958) supplementing Regulation (EU) No 596/2014 of the European Parliament and of the Council (including as that Delegated Regulation is
implemented into United Kingdom domestic law and regulation following the United Kingdom’s departure from the European Union and the European
Economic Area) with regard to regulatory technical standards for the technical arrangements for objective presentation of investment
recommendations or other information recommending or suggesting an investment strategy and for disclosure of particular interests or indications of
conflicts of interest is available at https://www.gs.com/disclosures/europeanpolicy.html which states the European Policy for Managing Conflicts of
Interest in Connection with Investment Research.

Japan: Goldman Sachs Japan Co., Ltd. is a Financial Instrument Dealer registered with the Kanto Financial Bureau under registration number Kinsho 69,
and a member of Japan Securities Dealers Association, Financial Futures Association of Japan Type Il Financial Instruments Firms Association, and
Investment Management Association of Japan. Sales and purchase of equities are subject to commission pre-determined with clients plus consumption
tax. See company-specific disclosures as to any applicable disclosures required by Japanese stock exchanges, the Japanese Securities Dealers
Association or the Japanese Securities Finance Company.

Ratings, coverage universe and related definitions

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