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Japan Consumer Products: Singapore investor visit feedback: Focus on
Middle East impact, consumption tax cut, and inflation resilience

We visited Singapore on July 2-3, meeting with 13 institutional investors over the two ngf?g\g%%‘zaki

days. Key topics discussed included the impact of the Middle East situation, the Eailzsnf;;;ﬂiglsgsskb(g)gashcgg -
potential consumption tax cut in Japan, and inflation resilience largely through price . .
hikes. In terms of individual stocks, there was strong interest in Ajinomoto, Japan 92%)3225335‘7'%”‘:“'
Tobacco (JT), Kikkoman, Shiseido, Unicharm, Kao, Toyo Suisan, Nissin Foods g

Holdings, and Rohto Pharmaceutical. We highlight in particular Buy-rated Toyo
Suisan (on low valuation of c.13X P/E, governance improvement, and growth
expectations driven by the startup of a new plant), Shiseido (on potential for qoq
improvement in Apr-Jun sales momentum), Unicharm (we expect negative catalysts
to be mostly priced in if guidance is lowered at Apr-Jun results), and Rohto (we
believe concerns over a possible Apr-Jun profit decline are already priced in). We
summarize the key points below.

®m Middle East impact: Although crude oil futures prices have recently peaked
out/declined, procurement has not recovered to levels seen before the Strait of
Hormuz closure. Given that there is a certain time lag for spot prices to
materialize in costs, we see a high likelihood that the cost of raw materials
derived from crude oil/naphtha will peak in the second half of 2026. On the
other hand, we assume that multiple companies (including Ajinomoto and Toyo
Suisan) that have not yet incorporated higher costs from the Middle East
situation into FY26 guidance have indirectly priced in cost concerns. Please refer
to our related report.

B Potential consumption tax cut: We believe that in the event of a tax cut, it
would be difficult for food companies, which cannot determine retail prices, to
implement a de facto price hike by keeping the price reduction smaller than the
amount of the tax cut. However, given that Yamazaki Baking has a large number
of SKUs, such as seasonal products and collaborative products with retailers, the
company may be able to improve margins during a tax cut by adjusting the
margin range of new SKUs. Please refer to our related report.

B Foods: Regarding Kikkoman, which we upgraded to Buy in late March, the share
buyback announced in April was smaller than we expected, but the stock has
outperformed within the sector (share price performance in May-Jun was +17%,
while the performance of the 11 food and beverage companies in our coverage
was +2.9% over the same period), as the market viewed positively the recovery in
North American soy sauce sales in Jan-Mar, which was in line with our

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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expectations, and management’s stated intention to implement price hikes globally
in response to cost inflation. While there were few negative views on Kikkoman for
the medium to long term, some investors expressed concerns about the short-term
trend after its outperformance, as the cost drag from the start of new plant
operations may be heavy in TH3/27. Investors also discussed Meiji Holdings, which
appears to be relatively well regarded within the sector, and NH Foods, which
announced guidance for a profit decline and held_a CEO meeting in late June. On
Ajinomoto, some investors expressed expectations for profit momentum in
Apr-Jun, as the company saw very little in the way of higher costs stemming from the
Middle East situation during the quarter.

m Beverages/tobacco: On JT, we noted a mix of recognition for its inflation resilience
and concerns that profit growth from Apr-Jun could weaken vs Jan-Mar. We expect
JT to show inflation resilience over the medium term and deliver net profits (return
to profitability) in Oct-Dec. Interest in the three beverage companies was
somewhat muted compared to the past.

B Cosmetics/toiletries: On Kao, there was high interest in the CEO meeting held in
late June and semiconductor-related fields in the chemical business, but we did not
get the impression that expectations were particularly rising. On Shiseido, investors
acknowledged our view of a possible qoq improvement in Apr-Jun sales momentum,
but some highlighted a lack of medium-term sales growth drivers. On Unicharm, we
noted concerns about saturation in Southeast Asia (including China) and a lack of
medium-term growth drivers.

Price Target Risks and Methodology - Toyo Suisan Kaisha

Valuation methodology: We are Buy rated on Toyo Suisan. Our 12-month target price
of ¥14,200 is based on FY3/27E-FY3/28E average EV/NOPAT of 17.5X, representing a
14% discount (+1SD vs historical 3-year average) to the sector average multiple of
20.7X.

Risks: Lower sales volume and lower ASP than we expect, lower productivity in instant
noodles, and deterioration in the business environment in Mexico.

Price Target Risks and Methodology - Shiseido

Our 12-month target price of ¥3,600 is based on a FY12/27E P/E of 26.5X (discount of
-1SD to the past 10-year average). We are Buy rated on the stock. Downside risks include
lower-than-expected sales growth, margin deterioration in China-related business,
downside to our assumed restructuring benefits, and the recording of one-off expenses.

Price Target Risks and Methodology - Unicharm

Our 12-month target price is ¥1,250. It is based on the FY12/27E P/E of 25X (-1SD to
the past 10-year average). We are Buy rated on the stock. Key risks include slower
overseas sales growth, loss of momentum in baby care and feminine care businesses,
and higher raw material costs.

Price Target Risks and Methodology - Rohto Pharmaceutical
Our 12-month target price of ¥2,950 is based on a FY3/28E P/E multiple of 18X (-1SD to
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past 10-year average). We are Buy rated on the stock. Risks include lower sales growth,
higher market demand ratio for high-/medium-priced products, and time required to
respond to regulatory changes in each region.
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We, Takashi Miyazaki and Megumi Taniguchi, 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: Takashi Miyazaki Goldman Sachs Japan Co., Ltd., Megumi Taniguchi Goldman Sachs Japan Co., Ltd..

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 contextor a stock by comparing key attributes to the market (i.e. our universe of rated stocks)
and its sector peers. Theour 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 ranksor specific metricsor each stock. The
normalized ranksor the metrics are then averaged and converted into percentilesor the relevant attribute. The precise calculation of each metric may
vary depending on the fiscal year, industry and region, but the standard approach is asollows:

Growth is based on a stock’sorward-looking sales growth, EBITDA growth and EPS growth (or financial stocks, only EPS and sales growth), with a
higher percentile indicating a higher growth company. Financial Returns is based on a stock’sorward-looking ROE, ROCE and CROCI (or financial
stocks, only ROE), with a higher percentile indicating a company with higher financial returns. Multiple is based on a stock’sorward-looking P/E, P/B,
price/dividend (P/D), EV/EBITDA, EV/FCF and EV/Debt Adjusted Cash Flow (DACF) (or 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 analystorecasts at the fiscal year-end at least three quarters in theuture. Growth uses inputs
or the fiscal year at least seven quarters in theuture compared with the year at least three quarters in theuture (on a per-share basisor 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 qualitativeactors and quantitativeactors (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 thereore does not
actor 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,orecasts and ratios. It can be usedor
in-depth analysis of a single company, or to make comparisons between companies in different sectors and markets.

Disclosures

The rating(s)or ROHTO Pharmaceutical, Shiseido, Toyo Suisan Kaisha and Unicharm is/are relative to the other companies in its/their coverage
universe: Ajinomoto, Calbee Inc, Japan Tobacco, Kao, Kikkoman, Kirin Holdings, Kose Holdings, Lion, Meiji Holdings, NH Foods Ltd., Nissin Foods
Holdings, Pola Orbis Holdings, ROHTO Pharmaceutical, Shiseido, Suntory Beverage & Food Ltd., Toyo Suisan Kaisha, Unicharm, Yamazaki Baking

Company-specific regulatory disclosures
Theollowing 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 reerred 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 second most recent month end: Shiseido (¥2,769) and Toyo Suisan Kaisha (¥10,535)

Goldman Sachs expects to receive or intends to seek compensationor investment banking services in the next 3 months: ROHTO Pharmaceutical
(¥2,406), Shiseido (¥2,769) and Unicharm (¥960)

Goldman Sachs had an investment banking services client relationship during the past 12 months with: ROHTO Pharmaceutical (¥2,406), Shiseido
(¥2,769) and Unicharm (¥960)

Goldman Sachs had a non-investment banking securities-related services client relationship during the past 12 months with: Shiseido (¥2,769)
Goldman Sachs had a non-securities services client relationship during the past 12 months with: ROHTO Pharmaceutical (¥2,406), Shiseido (¥2,769)
and Unicharm (¥960)

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 Sellor the
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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)
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Unicharm (8113.T) Stock Price Currency : Japanese Yen
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ROHTO Pharmaceutical (4527.T) Stock Price Currency : Japanese Yen
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Shiseido (4911.T) Stock Price Currency : Japanese Yen
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Target price history table(s)

Unicharm (8113.T) Shiseido (4911.T)

Date of report Target price (¥) Closing price (¥) Date of report Target price (¥) Closing price (¥)
02-Apr-26 1,250 954 12-May-26 3,600 3,304
03-Mar-26 1,300 964 10-Feb-26 3,400 2,783
18-Nov-25 1,250 924 08-Jan-26 3,000 2,322
05-Aug-25 1,350 1,034 10-Dec-25 2,800 2,269
09-May-25 1,500 1,294 28-Aug-25 2,700 2,432
11-Mar-25 1,550 1,209 23-Apr-25 2,550 2,297
13-Jan-25 1,750 1,224 24-Mar-25 2,900 2,828
13-Dec-24 5,600 1,304 29-Nov-24 2,700 2,856
08-Nov-24 6,300 1,572 27-Nov-24 3,000 2,806
29-Aug-24 6,500 1,698 09-Sep-24 3,400 3,206
06-Aug-24 6,200 1,679 11-Jul-24 4,100 4,603
11-Jul-24 6,300 1,758 05-Jun-24 4,000 5,148
09-Apr-24 6,100 1,543 09-Apr-24 3,500 4,087

ROHTO Pharmaceutical (4527.T)

Date of report  Target price (¥) Closing price (¥)

12-Feb-26 2,950 2,603
19-Sep-25 2,900 2,503
06-Aug-25 2,700 2,157

6 July 2026

Toyo Suisan Kaisha (2875.T)
Date of report Target price (¥) Closing price (¥)

30-Jan-26 14,200 11,030
19-Sep-25 14,000 10,705
23-Apr-25 13,200 9,100
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ROHTO Pharmaceutical (4527.T) Toyo Suisan Kaisha (2875.T)
Date of report  Target price (¥) Closing price (¥) Date of report Target price (¥) Closing price (¥)
13-May-25 2,750 2,442 31-Jan-25 13,600 10,050
12-Feb-25 3,100 2,502 09-Dec-24 13,700 10,530
12-Dec-24 3,400 2,774 08-Nov-24 12,400 8,981
09-Apr-24 3,900 2,912 11-Sep-24 11,700 9,175
31-Jul-24 12,100 10,245
04-Jun-24 12,000 10,935
08-Apr-24 10,500 8,966
31-Jan-24 9,900 7,706
10-Jan-24 9,100 8,020
24-Nov-23 9,300 7,866
31-Oct-23 7,700 6,960
04-Oct-23 7,400 5,787

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
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.

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 metin
part or in whole by the issuers concerned if Goldman Sachs Australia considers it is appropriate and reasonable in the specific circumstances relating to
the site visit or meeting. To the extent that the contents of this document contains any financial product advice, it is general advice only and has been
prepared by Goldman Sachs without taking into account a client’s objectives, financial situation or needs. A client should, before acting on any such
advice, consider the appropriateness of the advice having regard to the client’s own objectives, financial situation and needs. A copy of certain
Goldman Sachs Australia and New Zealand disclosure of interests and a copy of Goldman Sachs’ Australian Sell-Side Research Independence Policy
Statement are available at: https://www.goldmansachs.com/disclosures/australia-new-zealand/index.html. Brazil: Disclosure information in relation
to CVM Resolution n. 20 is available at https://www.gs.com/worldwide/brazil/area/gir/index.html. Where applicable, the Brazil-registered analyst
primarily responsible for the content of this research report, as defined in Article 20 of CVM Resolution n. 20, is the first author named at the beginning
of this report, unless indicated otherwise at the end of the text. Canada: This information is being provided to you for information purposes only and is
not, and under no circumstances should be construed as, an advertisement, offering or solicitation by Goldman Sachs & Co. LLC for purchasers of
securities in Canada to trade in any Canadian security. Goldman Sachs & Co. LLC is not registered as a dealer in any jurisdiction in Canada under
applicable Canadian securities laws and generally is not permitted to trade in Canadian securities and may be prohibited from selling certain securities
and products in certain jurisdictions in Canada. If you wish to trade in any Canadian securities or other products in Canada please contact Goldman
Sachs Canada Inc., an affiliate of The Goldman Sachs Group Inc., or another registered Canadian dealer. Hong Kong: Further information on the
securities of covered companies referred to in this research may be obtained on request from Goldman Sachs (Asia) L.L.C. India: Further information
on the subject company or companies referred to in this research may be obtained from Goldman Sachs (India) Securities Private Limited, Research
Analyst - SEBI Registration Number INH0O00001493, 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. 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, a copy of the annual compliance audit report and other relevant information and disclosures can be found at this link:
https://www.goldmansachs.com/worldwide/india/research-analyst. 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

New Zealand Act 1989) in New Zealand. This research, and any access to it, is intended for “wholesale clients” (as defined in the F -

2008) unless otherwise agreed by Goldman Sachs. A copy of certain Goldman Sachs Australia and New Zealand disclosure of inte %
https://www.goldmansachs.com/disclosures/australia-new-zealand/index.html. Russia: Research reports distributed in the Rus EEGHH
advertising as defined in the Russian legislation, but are information and analysis not having product promotion as their main pur
provide appraisal within the meaning of the Russian legislation on appraisal activity. Research reports do not constitute a person:
recommendation as defined in Russian laws and regulations, are not addressed to a specific client, and are prepared without anal
circumstances, investment profiles or risk profiles of clients. Goldman Sachs assumes no responsibility for any investment decisio
by a client or any other person based on this research report. Singapore: Goldman Sachs (Singapore) Pte. (Company Number: 19
regulated by the Monetary Authority of Singapore, accepts legal responsibility for this research, and should be contacted with res
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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.

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

Coverage Universe: A list of all stocks in each coverage universe is available by primary analyst, stock and coverage universe at

https://www.gs.com/research/hedge.html.

Not Rated (NR). The investment rating, target price and earnings estimates (where relevant) are removed pursuant to Goldman Sachs policy when
Goldman Sachs is acting in an advisory capacity in a merger or in a strategic transaction involving this company, when there are legal, regulatory or
policy constraints due to Goldman Sachs’ involvement in a transaction, and in certain other circumstances. Early-Stage Biotech (ES). An investment
rating and a target price are not assigned pursuant to Goldman Sachs policy when this company has neither a drug, treatment or medical device that
has passed a Phase Il clinical trial nor a license to distribute a post-Phase Il drug, treatment or medical device. Rating Suspended (RS). Goldman Sachs
Research has suspended the investment rating and price target for this stock, because there is not a sufficient fundamental basis for determining an
investment rating or target price. The previous investment rating and target price, if any, are no longer in effect for this stock and should not be relied
upon. Coverage Suspended (CS). Goldman Sachs has suspended coverage of this company. Not Covered (NC). Goldman Sachs does not cover this
company.

Global product; distributing entities

Goldman Sachs Global Investment Research produces and distributes research products for clients of Goldman Sachs on a global basis. Analysts based
in Goldman Sachs offices around the world produce research on industries and companies, and research on macroeconomics, currencies, commodities
and portfolio strategy. This research is disseminated in Australia by Goldman Sachs Australia Pty Ltd (ABN 21 006 797 897); in Brazil by Goldman Sachs
do Brasil Corretora de Titulos e Valores Mobiliarios S.A.; Public Communication Channel Goldman Sachs Brazil: 0800 727 5764 and / or
contatogoldmanbrasil@gs.com. Available Weekdays (except holidays), from 9am to 6pm. Canal de Comunicagdo com o Publico Goldman Sachs Brasil:
0800 727 5764 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
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