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Bilibili Inc. (BILI): Investor Day takeaways: Healthy community reinforces
monetization flywheel; Enhancing game pipeline info 2026-27

We attended the 2026 Bilibili Investor Day, where key focus and our takeaways Lincoln Kong, CFA
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playback page and PC/OTT; 3) games continue to execute under a long-term Goldmansaehs (ol LLE

strategy with disciplined expansion, targeting at least 2 new category-leading
long-live titles over the next 2-3 years; and 4) Al is positioned as Bili’s major
investment priority, with tangible monetization and efficiency benefits already
emerging across content, advertising and recommendation.

We lay out our key takeaways below.

Content & Community: Healthy ecosystem with strong trust and differentiated
engagement

Management continues to emphasize that Bilibili’'s core moat is its community with
differentiated high-quality content.

B Both old and new content remain highly vibrant, with even the video uploaded in
2009 generating 2.03mn additional views in the past year. Meanwhile, video
podcasts grew by 500%+ yoy in the past year, highlighting the platform’s ability
to incubate new long-form content formats.

B Community engagement remains high quality. Over the past year, bullet
comments and comments grew 19% yoy, while comments exceeding 100
characters increased 32% yoy, reflecting deeper user participation and
discussion.

B Trust between creators and users continues strengthening, with creators above
1k followers growing 31% yoy and creators above 10k followers growing 21%
yoy in the past year.

® Importantly, management views Al as an amplifier of the ecosystem rather than
as a disruption risk to the platform. It believes Al improves content creation
productivity but does not change the underlying relationship between
creators and users, and Bilibili’s essence is community and trust, and therefore
generative Al is more likely to strengthen rather than replace the platform model.

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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Advertising: Solid momentum driven by growing traffic, rising user consumption power
and expanding monetization

Management framed advertising growth around three pillars, including growing traffic,
rising user consumption power, and expanding monetization within deep content
scenarios.

The user traffic foundation remains strong, with DAU +8% yoy, average daily
timespent increasing by 11mins yoy, and total timespent growing 19% yoy in 1Q26.

Community ecosystem continues to improve. Mid-to-long-form content accounts
for more than 65% of viewing time, while the average user age has reached 27 years
old, with 55% of users located in tier-1 and tier-2 cities. Management believes this
demographic profile should continue supporting consumption-oriented advertising
budgets over the next several years.

The content-commercialization flywheel remains healthy. In 1Q26, average creator
income increased 24% yoy, while content submissions from 10k+ follower creators
increased more than 50% yoy, suggesting monetization is reinforcing content
supply.

Monetization through deep content scenarios remains a key growth opportunity.
Management highlighted search, playback pages and PC/OTT viewing as the
company’s critical focus on monetization opportunities going forward.

O Search revenue grew 100%+ yoy in 1Q26, benefiting from users’ active
content discovery intent.

O Playback page revenue grew 80%+ yoy in 1Q26, leveraging rich contextual
information around video consumption.

O PC/OTT revenue grew 50%+ yoy in 1Q26, benefiting from more immersive
viewing experiences and stronger brand advertising positioning.

O Management reiterated that monetization of these deep content scenarios
will remain a major strategic focus over the coming years.

Industry solutions are characterized by penetrating attractive industries/verticals
through focusing on strategic key accounts (SKAs) and leading customers.
Management highlighted strong momentum in home furnishing industry, where ad
revenue grew 100%+ yoy in 1Q26. Meanwhile, Bilibili mini-games and
mini-programs delivered revenue growth of 3x yoy, demonstrating success in
keeping content-consumption advertisers within the Bilibili ecosystem.

Games: Enhanced pipeline visibility with more titles to come in 4Q26/2027
Management reiterated its game strategy introduced in 2024 to: 1) build games that
young people love; 2) become the first or best in selected vertical categories; 3) focus
on long-term operations. The company’s goal is to add at least 2 long-lived
category-leading games over the next 2-3 years.

B The execution strategy focuses on: 1) expanding into more youth-oriented genres; 2)

pursuing both self-developed and licensed titles; 3) building global and
multi-platform games from day one.
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disciplined than in previous years, although the number of self-developed titles
are expected to increase slowly but grow faster than licensed titles over time.

m  Pipeline visibility continues improving. For 2026, management highlighted Lumi
Master ([} #181K) and Sangokushi: Wangdao Tianxia (—[H&: Tk F) as key
4Q26 launches, while other titles are currently scheduled for 2027 and beyond.

O

Sangokushi: Wangdao Tianxia (= [ &: TiE K ) is positioned as a
complementary offering to Sanguo: NSLG rather than a cannibalistic product.
Sanguo: NSLG targets users seeking lighter gameplay and lowers monetization
pressure, while Sangokushi: Wangdao Tianxia is designed for more intense
and immersion-oriented SLG players. Management believes the title will
help Bili establish broader coverage within the Sanguo SLG category and
further strengthen its competitive positioning in the segment. The game has
recently entered another round of testing and is currently planned for 4Q26
launch.

Sanguo: Ncard (—[E 17 #4#) is a strategy card title where management
explicitly prioritizes long-term retention over short-term monetization.
The game has started soft-launch and remains under active testing and
iteration, with development efforts focused on optimizing retention metrics
and gradually scaling DAU through continuous product refinement,
consistent with Bili’s long-term operations philosophy.

Lumi Master ([A#EI1 ! 151K) is a self-developed pet-collection adventure
mobile game targeting the fast-growing monster-catching genre. The game’s
core differentiation lies in distilling the fundamental fun of monster collection
while delivering a lighter and lower-burden gameplay experience. Global
launch is currently scheduled for 4Q26.

Sanguo: The Ravages of Time (—[H J A i) is a self-developed title based
on the well-known comic IP. The game focuses on the Wargame/tactical RPG
segment, which management views as a category with long lifecycle potential.
Initial testing is scheduled for July 2026, while both PC and mobile versions
are expected to launch globally, highlighting the company’s multi-platform
and globalization strategy.

Guild Wars Series (/i 7 %1]) represents Bili’s first global publishing projects.
Management views the title as highly compatible with Bili’s content ecosystem
given the strong concentration of strategy-card and MMO enthusiasts on the
platform. Importantly, this will be a true global multi-platform launch across
PC and mobile, underscoring its growing international publishing capabilities.

The undisclosed MMORPG remains one of the most intriguing projects in the
pipeline. Management described it as the official sequel to a globally
recognized top-tier gaming IP with a history spanning over two decades. The
title is being built natively based on PC while supporting multi-platform
deployment across PC and mobile. Formal unveiling is expected around late
July or early August.

Escape from Duckov Mobile. Management noted the title is slated for 2027
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launch and emphasized that development is focused on reworking core
gameplay systems rather than a simple mobile port. The company aims to
preserve the franchise’s unique gameplay experience while improving mobile
fit, with the ultimate goal of turning the title into another hit product on
mobile following the strong success of the PC version.

Al: Major investment priority with clear business KPIs

Management stated that Al will be the only major investment priority over the next
several years. Importantly, every Al project must directly improve business metrics
through cost reduction, efficiency gains, user growth or revenue expansion, per

management.

For example, Al capability has meaningfully improved advertising monetization

efficiency.

®  Semantic data asset. With the help of Al, user behaviour, comments and creator
content are converted into structured advertiser insights. This has already delivered

11%+ ROl improvement within gaming advertisers and has expanded into
education, consumer electronics, novels and short-drama verticals.

B AIGC ad materials. More than 50% of advertisement video covers and titles are
already Al-generated on Bili platform, accounting for over 40% of advertising
spending. Management plans to roll out fully Al-generated video production

across mini-games, short dramas and gaming advertisers by year-end.

m  Recommendation and matching algorithms also remain key focus areas.
Management expects ranking-layer upgrades in 2H26 to deliver 5%+ eCPM uplift.

B Fully-managed advertising products have already demonstrated strong results in
e-commerce testing, with spending from mid-sized merchants increasing more than

2x.

Exhibit 1: Bili maintained solid user engagement growth
into early 2026
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Exhibit 2: Ads growth is accelerating, consistent with
timespent trend
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Exhibit 3: Bilibili: Financial summary
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Source: Company data, Goldman Sachs Global Investment Research

Price Target Risks and Methodology - Bilibili, Inc.
Valuation methodology: We are Buy rated on Bilibili (BILI/9626.HK) with 12-month
DCF-based target prices of US$28.9/HK$226 (WACC at 12.5%, terminal growth rate at

3%).

Key downside risks: 1) Ads slowdown on macro and/or slower-than-expected
monetization execution; 2) Weaker-than-expected game grossing and sustainability; 3)
Losses if content costs/revenue sharing do not fall as a percentage of revenue.
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BILI 12m Price Target $28.90 Price: $17.70 Upside: 63.3%
9626.HK 12m Price Target: HK$226.00 Price: HK$139.20 Upside: 62.4%
Buy GS Forecast
12/25 12/26E 12/27E 12/28E
Market cap: $7.4bn  Revenue (Rmb mn) 303478 328264 362637 392685
Enterprise value: $4.5bn  EBITDA (Rmb mn) 4,665.3 51226 6,154.4 7,830.0
3m ADTV: $58.2mn  EPS (Rmb) 584 6.80 9.17 11.48
China P/ ) 27.3 177 13.1 104
China Games, Entertainment &  pjg (x) a3 23 24 20
Healthcare Tech  pyigend yield (%) 00 00 0.0 00
. — 4 r‘s&g EG;‘_st N debt/EBITDA (ex lease,X) 3.3) 38 (4. @.1)
CEEES elh 1A Mz Gls “NO - croct (%) 231 269 328 382
FCF yield (%) 55 71 99 14
3/26 6/26E 9/26E 12/26E
EPS (Rmb) 131 153 1.98 208

Source: Company data, Goldman Sachs Research estimates, FactSet. Price as of 10 Jul 2026 close.
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GS Factor Profile

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

Growth is based on a stock’s forward-looking sales growth, EBITDA growth and EPS growth (for financial stocks, only EPS and sales growth), with a
higher percentile indicating a higher growth company. Financial Returns is based on a stock’s forward-looking ROE, ROCE and CROCI (for financial
stocks, only ROE), with a higher percentile indicating a company with higher financial returns. Multiple is based on a stock’s forward-looking P/E, P/B,
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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 Bilibili Inc. (ADR) and Bilibili Inc. (H) is/are relative to the other companies in its/their coverage universe: 37 Interactive
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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% 59% 43%

As of July 1, 2026, Goldman Sachs Global Investment Research had investment ratings on 3,104 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)

Bilibili Inc. (ADR) (BILI) Stock Price Currency - U.S. Dollar Bilibili Inc. (H) (9626.HK) Stock Price Currency : Hong Kong Dollar
Goldman Sachs rating and stock price target history Geldman Sachs rating and stock price target histery
8,000 300 30,000
26 263 : 180 185 226 | o
TR = . 7,500 129 176 172 e . ]| 2o
156 16.5 AT . AW . 2550 250 1 121 —1 = e L 26,000
£ 17.4 14.8 2 » a1 i : 136 e ® | 24,000
| 196 138 C Y I . 6,500 200 4153 . 107 £ . . 22000
201, 135 % 6,000 108 L L, BT . 20,000
15 1 " e 308 5,500 01 AY"% - 205 240 252 18,000
10 1 342 5,000 N -t 234 aapi
iiaon b 100 4 - = 14,000
23 450 12,000
289
1 4,000 5 T 10,000
[sep25 p Sep 25 i
(T S - - S N I | 2
| ASONDIFRMAMIJTASONDIFMARMI JASORNDIFRMART | . | ASONDIFRNAMIITASONDIFMAR] JASONDIFRART =
2023 | 2024 [ 2025 [ 200 3 £ 2093 | 2024 2025 [ 20% 3
Source: Goldman Sachs investment Research for ratings and price targets: FactSet closing prices as of 6/30/2026. )SOE-'ft‘E Goldman Sachs Investment Research for ratings and price targets; FaciSef closing prices as of 6/30/2026
O Rating Covered by Lincoln Kong, CFA O Rating Covered by Lincoin Kong, CFA
B Price target B Pprice target
X Price target at removal Not covered by current analyst % Price target at removal Not covered by current analyst
S&P 500 Hang Seng Index
The price targets shown should be considered in the context of all prior pubkished 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 well as developments relating to the company, its industry and financial markets. may not have included price targets, as wellas developments relating to the company, its industry and financial markets.

Target price history table(s)

Bilibili Inc. (H) (9626.HK) Bilibili Inc. (ADR) (BILI)

Date of report Target price (HK$) Closing price (HK$) Date of report Target price ($) Closing price ($)
19-May-26 226.00 156.10 19-May-26 28.90 20.00
09-Mar-26 252.00 197.60 09-Mar-26 32.30 26.16
18-Jan-26 266.00 260.00 18-Jan-26 34.20 32.48
16-Nov-25 240.00 209.00 16-Nov-25 30.80 26.18
29-Sep-25 234,00 210.60 29-Sep-25 30.00 27.33
25-Aug-25 205.00 186.70 25-Aug-25 26.30 23.25
25-May-25 183.00 146.40 25-May-25 23.60 18.94
20-Feb-25 185.00 154.80 20-Feb-25 23.70 2211
19-Jan-25 172.00 134.60 19-Jan-25 22.00 17.47
17-Nov-24 180.00 146.10 17-Nov-24 23.00 18.30
25-Sep-24 176.00 136.50 25-Sep-24 22.60 18.27
10-Jul-24 129.00 130.50 10-Jul-24 16.50 16.96
23-May-24 115.00 119.80 23-May-24 14.80 13.74
21-Apr-24 107.00 85.25 21-Apr-24 13.80 10.91
07-Mar-24 105.00 85.65 07-Mar-24 13.50 10.60
29-Nov-23 121.00 101.00 29-Nov-23 15.60 11.86
11-0ct-23 136.00 111.80 11-0Oct-23 17.40 14.65
17-Aug-23 153.00 124.00 17-Aug-23 19.60 15.35

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
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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
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applicable Canadian securities laws and generally is not permitted to trade in Canadian securities and may be prohibited from selling certain securities
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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. 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 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
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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
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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
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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
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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
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Global product; distributing entities
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by Goldman Sachs & Co. LLC; in Hong Kong by Goldman Sachs (Asia) L.L.C.; in India by Goldman Sachs (India) Securities Private Ltd.; in Japan by
Goldman Sachs Japan Co., Ltd.; in the Republic of Korea by Goldman Sachs (Asia) L.L.C., Seoul Branch; in New Zealand by Goldman Sachs New Zealand
Limited; in Russia by OO0 Goldman Sachs; in Singapore by Goldman Sachs (Singapore) Pte. (Company Number: 198602165W); and in the United States
of America by Goldman Sachs & Co. LLC. Goldman Sachs International has approved this research in connection with its distribution in the United
Kingdom.

Goldman Sachs International (“GSI”), authorised by the Prudential Regulation Authority (“PRA”) and regulated by the Financial Conduct Authority
(“FCA”) and the PRA, has approved this research in connection with its distribution in the United Kingdom.

European Economic Area: Goldman Sachs Bank Europe SE (“GSBE”) is a credit institution incorporated in Germany and, within the Single Supervisory
Mechanism, subject to direct prudential supervision by the European Central Bank and in other respects supervised by German Federal Financial
Supervisory Authority (Bundesanstalt fiir Finanzdienstleistungsaufsicht, BaFin) and Deutsche Bundesbank and disseminates research within the
European Economic Area.

General disclosures

This research is for our clients only. Other than disclosures relating to Goldman Sachs, this research is based on current public information that we
consider reliable, but we do not represent it is accurate or complete, and it should not be relied on as such. The information, opinions, estimates and
forecasts contained herein are as of the date hereof and are subject to change without prior notification. We seek to update our research as
appropriate, but various regulations may prevent us from doing so. Other than certain industry reports published on a periodic basis, the large majority
of reports are published at irregular intervals as appropriate in the analyst’s judgment.

Goldman Sachs conducts a global full-service, integrated investment banking, investment management, and brokerage business. We have investment
banking and other business relationships with a substantial percentage of the companies covered by Global Investment Research. Goldman Sachs & Co.
LLC, the United States broker dealer, is a member of SIPC (https://www.sipc.org).

Our salespeople, traders, and other professionals may provide oral or written market commentary or trading strategies to our clients and principal
trading desks that reflect opinions that are contrary to the opinions expressed in this research. Our asset management area, principal trading desks and
investing businesses may make investment decisions that are inconsistent with the recommendations or views expressed in this research.

The analysts named in this report may have from time to time discussed with our clients, including Goldman Sachs salespersons and traders, or may
discuss in this report, trading strategies that reference catalysts or events that may have a near-term impact on the market price of the equity securities
discussed in this report, which impact may be directionally counter to the analyst’s published price target expectations for such stocks. Any such
trading strategies are distinct from and do not affect the analyst’s fundamental equity rating for such stocks, which rating reflects a stock’s return
potential relative to its coverage universe as described herein.

We and our affiliates, officers, directors, and employees will from time to time have long or short positions in, act as principal in, and buy or sell, the
securities or derivatives, if any, referred to in this research, unless otherwise prohibited by regulation or Goldman Sachs policy.

The views attributed to third party presenters at Goldman Sachs arranged conferences, including individuals from other parts of Goldman Sachs, do not
necessarily reflect those of Global Investment Research and are not an official view of Goldman Sachs.

Any third party referenced herein, including any salespeople, traders and other professionals or members of their household, may have positions in the
products mentioned that are inconsistent with the views expressed by analysts named in this report.

This research is not an offer to sell or the solicitation of an offer to buy any security in any jurisdiction where such an offer or solicitation would be illegal.
It does not constitute a personal recommendation or take into account the particular investment objectives, financial situations, or needs of individual
clients. Clients should consider whether any advice or recommendation in this research is suitable for their particular circumstances and, if appropriate,
seek professional advice, including tax advice. The price and value of investments referred to in this research and the income from them may fluctuate.
Past performance is not a guide to future performance, future returns are not guaranteed, and a loss of original capital may occur. Fluctuations in
exchange rates could have adverse effects on the value or price of, or income derived from, certain investments.

Certain transactions, including those involving futures, options, and other derivatives, give rise to substantial risk and are not suitable for all investors.
Investors should review current options and futures disclosure documents which are available from Goldman Sachs sales representatives or at
https://www.theocc.com/about/publications/character-risks.jsp and https://www.goldmansachs.com/disclosures/cftc_fcm_disclosures. Transaction
costs may be significant in option strategies calling for multiple purchase and sales of options such as spreads. Supporting documentation will be
supplied upon request.

Differing Levels of Service provided by Global Investment Research: The level and types of services provided to you by Goldman Sachs Global
Investment Research may vary as compared to that provided to internal and other external clients of GS, depending on various factors including your
individual preferences as to the frequency and manner of receiving communication, your risk profile and investment focus and perspective (e.g.,
marketwide, sector specific, long term, short term), the size and scope of your overall client relationship with GS, and legal and regulatory constraints.
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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.
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