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Japan Technology: IT Services: NC company results read-across (3)
Cybersecurity: Techmatrix, Digital Arts

In this report, we consider the implications for our IT services sector coverage from ggi}i(lggisé;ag;léa‘, CFA

visits we made to two Not Covered companies, security vendors Techmatrix E%Fdﬂffﬁ?ﬁ%léﬂ%., -
(network security/in-car software verification tools/medical cloud) and Digital )

Arts (network security/Web filtering software). Techmatrix’s new consolidation nywl((;)fsastg%% | yuki.zsato@gs.com
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diagnosis support, resulted in its FY3/27 operating profit guidance being set below
the target in the medium-term plan, and once the amortization of its intangible fixed
assets is finalized, the company expects the consolidation to depress near-term
earnings. While security in the information infrastructure business continues to
perform well, other businesses continue to be a drag on earnings. For Digital Arts,
the competitive environment for GIGA school software has intensified sharply,
leading to a decline in market share, and its FY3/27 operating profit guidance is well
below the target in the medium-term plan. While earnings continue to lag targets,
the company is also seeing tailwinds such as expanding demand ahead of the
security measures evaluation system that the Ministry of Economy, Trade and
Industry (METI) plans to introduce.

In terms of read-across, security-related demand is robust overall, which is a
tailwind for the domestic earnings of Trend Micro (Neutral), which is strong in
this field. Additionally, increased investment spurred by the security measures
evaluation system should also be a positive for the earnings of Otsuka (Sell),
which handles related products. Below we outline our key takeaways from
company commentary. (See earnings tables at Exhibit 2 /Exhibit 3/Exhibit 4.)

Techmatrix (3762.T) (network security/medical)

®m (1) Guidance: FY3/27 operating profit guidance calls for ¥8.2 bn (+6% yoy),
below the target in the medium-term plan (¥8.6 bn). This is largely due to the
new consolidation of Medmain, which provides Al software and cloud services
for pathological diagnosis support (planned for consolidation from 1Q, with
Techmatrix expecting this to depress operating profits by -¥0.4 bn). By segment,
the company looks for a +10% yoy increase in operating profits in the
information infrastructure business (security), where demand is strong. The
struggling application services business is guided to improve by +¥0.35 bn yoy
and return to profitability. The medical systems business, which will be impacted
by Medmain’s consolidation, is forecast to see a -43% yoy decline in profits. The
company assumes one-off factors will depress profits by just over ¥100 mn yoy

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.




Goldman Sachs

Japan Technology: IT Services

3 June 2026

on net, namely the drop-out of impacts from a sales booking omission (which
boosted 4Q3/26 operating profits by +¥166 mn in information infrastructure) and a
revision of retirement benefit expenses (-¥50 mn impact in 4Q3/26). Additionally,
losses are guided to narrow by a few hundred million yen in the Ed Tech business
(systems for schools and the education industry), but the company forecasts it will
remain in the red for now (and turn an operating profit in the latter half of the next
medium-term plan).

(2) Information infrastructure business: 4Q3/26 operating profits rose by +48%
yoy, and by +35% yoy on an underlying basis excluding the one-off factor of the
sales booking omission. Growth has been driven by next-generation firewalls from
US-based Palo Alto Networks, SOC (Security Operation Center) automation
solutions, and mail security products from US-based Proofpoint (4Q order value
rose +10% yoy; Exhibit 1). In addition, management noted the standalone recurring
sales ratio (in FY3/26) was 88%, enhancing earnings stability. FY3/27 operating
profit guidance is for ¥7.24 bn (solid growth of +10% yoy). As the company’s main
products are mostly cloud-based, it is less susceptible to the impact of rising
memory prices and longer parts procurement lead times. Storage products, which
could be affected, account for a minor portion of sales in this business (less than
3%), and management said there has been no impact so far.

(3) Medical systems business: FY3/27 operating profit guidance is for ¥0.76 bn
(-43%/-¥0.57 bn yoy). The main reasons for the anticipated decline are the impact
of the new consolidation of Medmain (a profit drag of c.¥0.4 bn), a temporary
decrease in sales due to the shift from on-premise to cloud systems, and an increase
in development investment for cloud services. According to the company, (a)
Medmain is in an upfront investment phase and will probably take about five years
to turn a profit, and (b) as PPA has not been completed, the amortization expense
for intangible fixed assets has not been finalized (it is not included in guidance, and
will be a downside factor for targets once finalized).

Exhibit 1: Firewalls, mail security, and software quality assurance driving growth
Techmatrix: Information infrastructure and application services businesses: Sales growth by product
(yoy; cumulative basis)

253 26/3
Sales growth rate (y-y) Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4

<Information Infrastructure Business>

Load balancers 5%~10% 5%~10% >10% >10% >10% >10% 5%~10% -5%~+5%
Next-Generation Firewall etc >10% >10% >10% >10% >10% 5%~10% >10% >10%
Antivirus etc -5%~+5%  -5%~+5% -5%~+5% -5%~+5% >10% >10% >10% >10%
Storage products -5%~-10% >10% >10% 5%~10% >10% <-10% <-10% <-10%
Security-related operation & monitoring >10% >10% >10% 5%~10% <-10% <-10%  -5%~-10% -5%~+5%
Next-Generation Mail security >10% >10% >10% >10% >10% >10% >10% >10%
<Application Service Business>

Business Solution field >10% >10% -5%~+5% -5%~+5%  -5%~-10%  -5%~-10%  -5%~+5% 5%~10%
Software Quality Assurance field >10% >10% >10% >10% 5%~10% >10% >10% >10%
CRM field >10% >10% >10% >10% 5%~10% 5%~10% 5%~10% -5%~+5%
EdTech field >10% >10% >10% >10% 5%~10% >10% >10% >10%

Source: Company data, Data compiled by Goldman Sachs Global Investment Research

Digital Arts (2326.T) (network security)
® (1) Results: FY3/26 operating profits came to ¥4.79 bn (+5% yoy), substantially

missing guidance (¥5.61 bn). The main reasons cited were a decline in share for GIGA
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school projects amid intensified price competition with rivals, a reduction in the size
of public sector projects due to changes in procurement policy (from multi-year to
single-year contracts), and a delay in sales recognition due to an increasing cloud
ratio. According to management, all of these factors are ongoing.

(2) Guidance: FY3/27 operating profit guidance is for ¥5.4 bn (+13% yoy), which is
well below the target in the medium-term plan (¥7.8 bn). The main reasons are the
same as for the underperformance in FY3/26. On a yoy basis, although
communication costs (AWS server fees) are expected to increase with the rising
cloud ratio, the company expects double-digit % profit growth due to greater
demand for GIGA school and school DX projects, a full-year contribution from the
new Z-FILTER product, and operational efficiencies from Al.

(3) Public business: Order value (contract value) for GIGA school projects is on an
upward trend, but it missed company expectations in 4Q3/26. Until 3Q, the
company had a dominant market share due to its technological lead, but in 4Q,
several competitors launched an offensive with prices at about half of the
company’s, resulting in a decline in cumulative market share from 95% (at end-3Q)
to 70% (at end-4Q). Management said the cumulative market share assumption for
end-FY3/27 is 70%, which is higher than the level in the first GIGA school phase
(53%), and the company will need to acquire new customers. Digital Arts thinks
competitors’ price offensive may continue, so it also plans to propose slightly
lower-than-usual prices to some customers.

(4) Enterprise business: 4Q3/26 sales grew by just +1% yoy, hampered by a decline
in on-premise sales. FY3/27 sales guidance is for a +10% yoy increase, with growth
expected for the new Z-FILTER product. Z-FILTER has many more functions than
i-FILTER (firewall/antivirus, etc.), and while the monthly unit price is set at 3-4x the
previous level, it is cheaper than products from foreign vendors and is competitive.
Per the company, the contract value pipeline is c.¥1 bn, mainly from existing
customers, of which it expects ¥0.9 bn to be booked in FY3/27. While not factored
into plans, the company noted that corporate security investment is highly likely to
expand ahead of the security measures evaluation system that METI plans to
introduce, and that this could become a tailwind for a range of its products.
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Exhibit 2: Techmatrix (3762.T): Earnings by segment

(mn yen) CoE 26/3
Techmatrix (3762) 24/3 25/3 26/3 27/3E Q1 Q2 Q3 Q4
Order 68,446 82,866 89,009 20,544 23,098 21,261 24,106
yoy 15.1% 21.1% 7.4% -5.2% 7.5% 20.9% 8.9%
Order Backlog 68,566 88,155 105,431 92,836 98,420 102,073 105,431
yoy 30.8% 28.6% 19.6% 21.4% 21.7% 21.3% 19.6%
Sales 53,303 64,882 71,734 81,800 15,863 17,514 17,608 20,748
yoy 16.0% 21.7% 10.6% 14.0% 15.3% 2.6% 10.8% 14.3%
Gross Profit 18,203 20,555 22,575 4,931 5,562 5,562 6,521
yoy 11.2% 12.9% 9.8% 14.8% 5.3% 7.0% 12.9%
% of sales 34.1% 31.7% 31.7% 31.1% 31.8% 31.6% 31.4%
SGA 12,310 13,561 14,829 3,659 3,667 3,652 3,851
yoy 10.2% 10.2% 9.4% 14.6% 9.4% 6.6% 7.3%
% of sales 23.1% 20.9% 20.7% 23.1% 20.9% 20.7% 18.6%
Other sales 24 38 35 3 9 15 8
Other costs 67 363 21 0 3 2 15
Operating Profits 5,850 6,668 7,760 8,200 1,274 1,901 1,922 2,663
yoy 14.7% 14.0% 16.4% 5.7% 14.4% -0.5% 8.1% 42.6%
% of sales 11.0% 10.3% 10.8% 10.0% 8.0% 10.9% 10.9% 12.8%
<Sales and OP by Segments>
I Information Infrastructure Business
Order 47,652 60,482 64,134 14,878 16,928 16,024 16,304
yoy 17.3% 26.9% 6.0% -8.6% 3.6% 22.5% 10.3%
Order Backlog 49,861 66,366 78,880 69,746 73,943 77,153 78,880
yoy 34.0% 33.1% 18.9% 23.4% 22.4% 21.0% 18.9%
External Sales 35,006 45,586 51,620 59,500 11,498 12,731 12,814 14,577
yoy 19.5% 30.2% 13.2% 15.3% 19.7% 2.3% 12.6% 19.9%
% of sales 65.7% 70.3% 72.0% 72.7% 72.5% 72.7% 72.8% 70.3%
Operating Profits 3,973 5,274 6,580 7,240 1,257 1,670 1,715 1,938
yoy 28.6% 32.7% 24.8% 10.0% 33.6% 3.2% 21.9% 48.2%
% of sales 11.3% 11.5% 12.7% 12.2% 10.9% 13.1% 13.3% 13.2%
Il Application Service Business
Order 9,074 9,924 10,938 2,789 2,487 2,146 3,516
yoy 16.3% 9.4% 10.2% 5.6% 14.1% 15.5% 8.4%
Order Backlog 5,327 6,071 7,125 6,558 6,631 6,347 7,125
yoy 19.5% 14.0% 17.4% 11.8% 15.1% 16.8% 17.4%
External Sales 8,205 9,177 9,884 11,130 2,302 2,414 2,430 2,738
yoy 12.4% 11.8% 7.7% 12.6% 9.5% 5.7% 11.2% 5.0%
% of sales 15.4% 14.1% 13.8% 13.6% 14.5% 13.8% 13.8% 13.2%
Operating Profits 317 142 -148 200 -45 -9 -53 -42
yoy 22.4x -55.4% N.M. N.M. N.M. N.M. N.M. N.M.
% of sales 3.7% 1.5% -1.5% 1.8% -1.9% -0.3% -2.1% -1.5%
IIMedical Systems Business
Order 11,719 12,459 13,936 2,876 3,685 3,090 4,285
yoy 6.3% 6.3% 11.9% 5.0% 23.7% 17.0% 4.5%
Order Backlog 13,377 15,717 19,425 16,531 17,846 18,572 19,425
yoy 24.6% 17.5% 23.6% 17.5% 21.5% 23.8% 23.6%
External Sales 10,092 10,119 10,229 11,170 2,062 2,370 2,364 3,433
yoy 8.0% 0.3% 1.1% 9.2% 0.4% 0.6% 1.7% 1.4%
% of sales 18.9% 15.6% 14.3% 13.7% 13.0% 13.5% 13.4% 16.5%
Operating Profits 1,560 1,253 1,329 760 63 239 260 767
yoy -21.8% -19.7% 6.1% -42.8% -42.7% 22.5% 7.6% 8.5%
% of sales 15.5% 12.4% 8.8% 9.6% 3.0% 10.1% 11.0% 22.3%

Operating profits by business include internal transactions

Source: Company data, Data compiled by Goldman Sachs Global Investment Research
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Exhibit 3: Digital Arts (2326.T): Earnings by segment

(mn yen) CoE 26/3

Digital Arts (2326) 24/3 25/3 26/3 27/3E Q1 Q2 Q3 Q4

Contracts 10,838 10,570 16,604 13,500 2,306 4,323 4,246 5,729
yoy 6.4% -2.5% 57.1% -18.7% 15.7% 71.3% 81.3% 54.3%
yoy excl. effects of DAC deconsolidation 22.3% -

License Products and Others 7,479 5,373 5,192 927 1,313 1,451 1,501
yoy 10.1% -28.2% -3.4% -14.6% -10.1% 17.7% -5.8%

Cloud Service Products 3,359 5,197 11,412 1,379 3,009 2,795 4,229
yoy -1.1% 54.7% 119.6% 52.2% 183.1% 152.0% 99.6%

Order Backlog 5,651 6,243 12,006 6,279 7,903 9,286 12,006
yoy -10.6% 10.5% 92.3% 16.1% 48.1% 77.1% 92.3%

Sales 11,512 9,982 10,835 12,000 2,270 2,722 2,843 3,000
yoy 10.3% -13.3% 8.5% 10.8% 1.6% 4.5% 16.7% 10.8%
yoy excl. effects of DAC deconsolidation 7.1% - -

Gross Profit 6,928 7,033 7,500 8,176 1,531 1,902 1,964 2,103
yoy 2.3% 1.5% 6.6% 9.0% 1.5% 3.0% 16.2% 5.8%
% of sales 60.2% 70.5% 69.2% 68.1% 67.4% 69.9% 69.1% 70.1%

SGA 2,500 2,474 2,708 2,776 735 676 643 654
yoy 6.1% -1.0% 9.5% 2.5% 9.9% 6.8% 7.5% 13.9%
% of sales 21.7% 24.8% 25.0% 23.1% 32.4% 24.8% 22.6% 21.8%

Operating Profits 4,427 4,558 4,791 5,400 795 1,226 1,321 1,449
yoy 0.3% 3.0% 5.1% 12.7% -5.1% 1.0% 20.9% 2.5%
% of sales 38.5% 45.7% 44.2% 45.0% 35.0% 45.0% 46.5% 48.3%

<Sales and OP by Segments>

Enterprise

Contracts 6,659 5,016 5,564 1,044 1,252 1,500 1,768
yoy 22.1% -24.7% 10.9% 5.0% 3.6% 28.9% 7.2%
yoy excl. effects of DAC deconsolidation 15.0% -

Sales 6,456 4,783 5,176 5,691 1,169 1,263 1,362 1,382
yoy 21.4% -25.9% 8.2% 9.9% 8.8% 5.3% 19.8% 0.7%
yoy excl. effects of DAC deconsolidation 12.3% - -

% of sales 56.1% 47.9% 47.8% 47.4% 51.5% 46.4% 47.9% 46.1%

Public

Contracts 3,760 5,146 10,639 1,160 2,966 2,649 3,864
yoy -12.6% 36.9% 106.7% 29.6% 144.1% 146.6% 96.9%

Sales 4,637 4,788 5,256 5,905 999 1,354 1,381 1,522
yoy -1.0% 3.3% 9.8% 12.3% -6.3% 4.6% 15.7% 23.4%
% of sales 40.3% 48.0% 48.5% 49.2% 44.0% 49.7% 48.6% 50.7%

Consumer

Contracts 418 408 400 101 104 99 96
yoy -3.5% -2.4% -2.0% -1.0% 4.0% -4.8% -5.9%

Sales 418 409 402 402 101 106 98 97
yoy -3.5% -2.2% -1.7% 0.0% 8.6% -2.8% -6.7% -4.9%
% of sales 3.6% 4.1% 3.7% 3.4% 4.4% 3.9% 3.4% 3.2%

Consulting subsidiary DAC was eliminated from the scope of consolidation from 1Q3/25, impacting contract value and sales, but with a minor impact on profits.

Source: Company data, Data compiled by Goldman Sachs Global Investment Research
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Exhibit 4: IT services sector earnings outlook
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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
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tax. See company-specific disclosures as to any applicable disclosures required by Japanese stock exchanges, the Japanese Securities Dealers
Association or the Japanese Securities Finance Company.

Ratings, coverage universe and related definitions

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

Total return potential represents the upside or downside differential between the current share price and the price target, including all paid or
anticipated dividends, expected during the time horizon associated with the price target. Price targets are required for all covered stocks. The total
return potential, price target and associated time horizon are stated in each report adding or reiterating an Investment List membership.

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 Comunicagao 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 reccommendation in this research is suitable for their particular circumstances and, if appropriate,
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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
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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