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Jun 2026 update: Mixed DMs; broad-based strength across EMs

Global Construction Machinery
Forecasting global demand and tracking >
China/Japan exports as a high frequency indicator

In this June 2026 update, we highlight mixed DMs and
sustained strength in EMs. In DMs, North America
maintained solid value growth, while Europe saw value
growth turning negative yoy. In EMs, South America and
Africa stayed robust, Southeast Asia accelerated, and Middle
East turned to growth yoy. For the month, China export
value grew +34% yoy (+29% in 2Q26), Japan exports (JPY)
rose +7% yoy (+15% in 2Q26), and combined export value
(USD) was up +17% yoy (+19% in 2Q26).

North America saw soft volume (-14% yoy in Jun vs.
+11% in 2Q26) but solid value growth (+c.15% yoy
growth in Jun/2Q26). The mixed trend was mainly driven by
China exports which turned into decline in volume (-34% in
Jun, vs. +8% in 2Q26) but strong in value growth (+46% yoy
in Jun and +59% in 2Q26). Japan exports accelerated to
+22%/+23% yoy in Jun (+15%/+20% in 2Q26).

Europe stayed solid in volume (40%¢+ yoy growth in
Jun/2Q26) but turned to a decline in value (-3% yoy in

Jun, vs. +7% in 2Q26), mainly dragged by soft Japan
exports (flat/-11% yoy in volume/value in Jun; 2Q26: 10%+
growth). China exports remained solid at +59%/+16% in
Jun (+53%/+12% in 2Q26).

South America stayed robust in June with 45%+ yoy
growth (50%+ yoy growth in 2Q26). China stayed strong
at c.50% yoy growth (c.60% yoy growth in 2Q26), Japan
exports also turned to positive growth in Jun, up
+8%/+43% yoy in volume/value (+2%/+47% in 2Q26).

Southeast Asia accelerated in Jun, up +21%/+15% yoy
(10%+ yoy in 2Q26), mainly driven by accelerating China
exports (+23%/+35% in Jun; 2Q26: +15%/+22%). Japan
was soft at -2%/-59% in Jun (-4%/-44% in 2Q26).

Middle East and Africa saw robust growth of
+49%/+32% yoy in volume/value in Jun (+23%/+29% in
2Q26). Middle East turned positive yoy (+32%/+11% in
Jun; 2Q26: MSD% yoy decline). Africa stayed strong at
+66%/+43% (50%+ yoy growth in 2Q26).

Oceania stayed robust, with volume/value up +46%/+24%
in Jun (+44%/+32% in 2Q26).
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China exports vs. Japan exports

Exhibit 1: China export value rose +34% yoy in June (+29% in 2Q26), while
Japan exports slowed down (+15% in 2Q26)
Total export value of excavators yoy chg% (China vs. Japan)
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Exhibit 2: China export value to North America moderated in Jun, but stayed
solid at +46% yoy (+59% in 2Q26); Japan grew by +23% yoy (+20% in 2Q26)
Total export value of excavators into North America yoy chg% (China vs. Japan)
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Source: China Customs, Japan Ministry of Finance, Goldman Sachs Global Investment Research

Exhibit 3: China export value to Europe improved to +16% yoy in June (+12% in
2Q26), while Japan turned to decline of -11% yoy (+13% in 2Q26)
Export value of excavators into Europe yoy chg% (China vs. Japan)
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Exhibit 4: Japan’s excavator exports have been skewed to DMs, while those
from China were skewed towards EMs

Export destination comparison - China vs. Japan export value breakdown by region 2025/2019/2015
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Construction machinery export barometer

Exhibit 5: In this June 2026 update, we highlight mixed DMs and sustained strength in EMs. In DMs, North America maintained solid value growth, while Europe saw
value growth turning negative yoy. In EMs, South America and Africa stayed robust, Southeast Asia accelerated, and Middle East turned to growth yoy. For the
month, China export value grew +34% yoy (+29% in 2Q26), Japan exports (JPY) rose +7% yoy (+15% in 2Q26), and combined export value (USD) was up +17% yoy
(+19% in 2Q26).
GS monthly excavator export volume and value harometer

Monthly China and Japan total export volume and value yoy % change

Monthly China and Japan export volume yoy % change Monthly China and Japan export value yoy % change
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(S China and Japan machinery export tracker: A tool to monitor global machinery sales

Why do we track excavator exports from China and Japan?
B Excavators represent roughly 50% of the global demand for construction machinery and have been the most actively traded type of
construction equipment inter-region.

B China and Japan are the predominant sources of global excavator supply, representing c.70% of the global market outside the two countries as
of 2022.

What do the back-testing results tell us about the quality of the data series?
m  All machinery companies within our global coverage space have shown a high correlation between their quarterly sales revenue and the export
data series, with CAT showing the highest correlation (0.86-0.91).

B The export data series also shows high correlation (0.64-0.79) with the historical market demand trend tracked by Komatsu (released with a
3-month lag) across major regions.

How do we use the tracker?
m Japan exports into North America and Western Europe can be quite representative of the market demand in those two regions given Japan has
historically been used as a key export hub for machinery into the two regions.

B China exports into EMs like Southeast Asia, the Middle East and Africa and South America can serve as a good proxy for the demand there given
Chinese players’ bigger presence in those regions, as well as the fact that MNCs tend to use their China factories more for exports into EMs.

B |ooking at the combined exports from both Japan and China could minimize the noise of the shift in supply between the two countries, if any.

For detailed discussion of our methodologies, please see our launch note here and our in-depth analysis on global machinery supply here.

10 August 2026 5
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Monthly excavator export volume tracker

Exhibit 6: Total combined export volume rose +20%
yoy in June (+26% in 2Q26), with China up +23%
yoy (+30% in 2Q26) and Japan up +13% yoy (+16%
in 2Q26)

Monthly China and Japan total export volume and yoy % change
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Exhibit 7: North America volume fell -14% yoy in
June (+11% in 2Q26) mainly dragged by China
exports (down -34% yoy in Jun and +8% in 2Q26);
Japan stayed solid at +22% yoy (+15% in 2Q26)
Monthly China and Japan total export volume to North America and yoy
% change
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Exhibit 8: Europe volume rose a solid +42% yoy in
June (+42% in 2Q26) mainly on strong China
exports (up 50+% yoy in Jun/2Q26); Japan exports
moderated with flat growth (+13% in 2Q26)

Monthly China and Japan total export volume to Europe and yoy %
change

Units
20,000
18,000
16,000
14,000
12,000
10,000
8,000
6,000
4,000
2,000
]

2 P Ny
AP UL S LR S P A2 0
FOE ¢ W \")05 o

China Japan =— = China % yoy =— = Japan % yoy

Overall % yoy

Source: China Customs, Japan Ministry of Finance

Source: China Customs, Japan Ministry of Finance

Source: China Customs, Japan Ministry of Finance

Exhibit 9: South America stayed solid at +45% yoy
in June (+59% in 2Q26), with China remaining
strong at +49% yoy (+63% in 2Q26) and Japan
turning to growth of +8% yoy (+2% in 2Q26)

Monthly China and Japan total export volume to South America and yoy
% change
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Exhibit 10: Middle East and Africa accelerated to
+49% yoy in June (+23% in 2Q26), with Middle East
turning to growth of +32% yoy (-7% in 2Q26) and
Africa staying strong at +66% (+54% in 2Q26)
Monthly China and Japan total export volume to the Middle East and
Africa yoy % change
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Exhibit 11: Other Asia accelerated to +16% yoy in
June (+10% in 2Q26) mainly on acceleration in
China (+17% yoy in Jun and +10% in 2Q26) as Japan
moderated to +9% yoy (+11% in 2Q26)

Monthly China and Japan total export volume to Other Asia and yoy %
change
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Monthly excavator export value tracker

Exhibit 12: Total combined export value rose +17%
yoy in June (+19% in 2Q26), with China staying solid
at +34% yoy (+29% in 2Q26) and Japan moderating
to +7% yoy (+15% in 2Q26)

Monthly China and Japan total export value and yoy % change
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Exhibit 13: North America value rose +15% yoy in
June (+14% in 2Q26), with solid growth seen across
China exports (+46% yoy in Jun and +59% in 2Q26)
and Japan (+23% yoy in Jun and +20% in 2Q26)
Monthly China and Japan total export value to North America and yoy %
change
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Exhibit 14: Europe value fell -3% yoy in June (+7%
in 2Q26) due to soft Japan exports (-11% yoy in Jun
and +13% in 2Q26); China exports stayed solid at
+16% yoy (+12% in 2Q26)

Monthly China and Japan total export value to Europe and yoy %
change
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Exhibit 15: South America value stayed strong at
+46% yoy in June (+52% in 2Q26), with strength
seen across China (+49% yoy in Jun and +55% in
2Q26) and Japan exports (+43% yoy in Jun and
+47% in 2Q26)

Monthly China and Japan total export value to South America and yoy %
change
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Exhibit 16: Middle East and Africa value was solid at
+32% yoy in June (+29% in 2Q26), with Middle East
turning positive yoy to +11% (-6% in 2Q26) and
Africa staying solid at +43% (+50% in 2Q26)

Monthly China and Japan total export value to the Middle East and
Africa yoy % change

mn USD

China Japan == == China % yoy == == Japan % yoy

Overall % yoy

Exhibit 17: Other Asia value rose +22% yoy in June
(+17% in 2Q26), with China staying solid at +36%
yoy (+27% in 2Q26) and Japan remaining soft at
-24% yoy (-22% in 2Q26)

Monthly China and Japan total export value to Other Asia and yoy %
change
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Exhibit 19: Summary of China export volume and value trends by destination
yoy chg% and % of total breakdown by region
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Exhibit 20: Summary of Japan export volume and value trends by destination
yoy chg% and % of total breakdown by region
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Key facts about China and Japan excavator exports

Exhibit 21: Europe was the largest destination for Exhibit 22: North America is the largest export Exhibit 23: Japan’s excavator exports have been

China’s exports of excavators in 2025, followed by destination, representing 44% of total excavator skewed to NA/Europe, while those from China were

North America exports from Japan, followed by Europe (35% of skewed towards EMs; contributions from DMs have

China’s annual excavator export volume, breakdown by destination total) been visibly rising

(2025) Japan annual excavator export volume breakdown by destination (2025) Export destination comparison - China vs. Japan breakdown by region
2025/2019/2015

North America 7% 49,

Asia
1%

Asia
21%

0% 20% 40% 60% 80% 100%

North America
o

South America
8%
Middle East and
Africa

13%

® North America = South America ® Europe ™ Middle East and Africa ® Asia ® Oceania

Europe
32%
Source: China Customs Source: Japan Ministry of Finance Source: China Customs, Japan Ministry of Finance
Exhibit 24: China mainly exports more excavators Exhibit 25: OHR data suggests China and Japan Exhibit 26: China Customs and Japan Ministry of
than Japan to other regions except for Oceania excavator exports now represent c.70% of the Finance data suggest China and Japan excavator
China vs. Japan export volume (in units) into different regions (2025) global demand outside the two markets exports now represent 80+% of the global demand
OHR implied China + Japan excavator export volume (in ‘000 units) as a outside the two markets
% of global ex-China & Japan demand China + Japan excavator export volume (in ‘000 units) as a % of global
ex-China & Japan demand
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w China: wjapan America and Africa s Total global ex-China & Japan demand s Tolal global ex-China & Japan demand
As of global demand ex. China and Japan (RHS) As of global demand ex. China and Japan (RHS)
Source: China Customs, Japan Ministry of Finance Source: China Customs, Japan Ministry of Finance, Off-Highway Source: China Customs, Japan Ministry of Finance, Off-Highway
Research Research
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Mapping out key global players’ CE sales breakdown by machinery type

Exhibit 27: Major companies’ sales volume breakdown by different types of

construction equipment (2025)
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Exhibit 28: Caterpillar production breakdown by region for different types of

excavators and loaders (2025)
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Exhibit 29: Volvo production breakdown by region for different types of

excavators and loaders (2025)
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Source: Off-Highway Research

Exhibit 30: Komatsu production breakdown by region for different types of

excavators and loaders (2025)
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Exhibit 31: Kubota production breakdown by region Exhibit 32: Takeuchi production breakdown by Exhibit 33: CNH production breakdown by region

for different types of excavators and loaders (2025) region for different types of excavators and loaders for different types of excavators and loaders (2025)
(2025)
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Summary of the results of our correlation analysis

Exhibit 34: Correlation between monthly China and Japan excavator export
volume showed significantly higher correlation after Mar 2020, but has started

to see divergence since Apr 24...
Monthly excavator export volume (China vs. Japan)

Correlation before Mar 2020
20,000 was low at 0.31

Correlation from Mar 20 to Apr
24 was much hi
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Source: China Customs, Japan Ministry of Finance
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Exhibit 35: ...divergence is also shown in the correlation between monthly China

Monthly excavator export volume yoy chg% (China vs. Japan)
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Exhibit 36: Our observations suggest that: 1) Across major players we cover, all players have displayed visibly higher correlation with Japan export value/volume
than China export value/volume. Only Caterpillar and Volvo’s global ex-Asia sales show meaningfully high correlation to China export data; 2) Across major regions,
Caterpillar, Volvo, CNHI, Komatsu and Takeuchi’s revenues in North America show significant correlation with Japan excavator export value, while in Kubota’s case,
its Europe revenues demonstrate relatively higher correlation
Correlation of companies’ quarterly construction equipment volume,/revenue with China and Japan excavator export data by key region

Caterpillar Volvo Komatsu Kubota Takeuchi CNH
Total North Total North Total North Total North Total North North
Yalime Jota ex.Asia America EMEA Jotal ex.Asia America Exxope dod ex.Asia America Etraps fotal ex.Asia America Exxope 1L ex.Asia America Eurape Lotal America EMEA
China + Japan 0.67 0.80 0.78 0.66 0.05 0.69 0.56 0.50 0.59 0.60 0.65 0.63 0.60 0.62 0.08 0.67 0.53 0.60 0.49 0.34 0.79 0.73 0.60
China 0.62 0.71 044 063 |07 056 0.22 0.51 0.45 0.48 0.31 0.51 0.34 047 0.26 0.28 042 0.47 0.19 0.25 0.73 0.35 0.41
Japan 0.69 0.73 0.77 0.54 0.22 0.78 0.54 0.64 0.55 0.56 0.59 0.55 0.57 0.5 0.09 0.73 0.50 0.52 0.45 0.40 0.79 0.71 0.54
Japan, >6t 0.85 0.84 0.85 0.63 0.26 077 0.65 0.63 0.68 0.68 0.66 0.56 0.69 0.64 0.21 0.58 0.55 0.56 0.54 0.33 0.88 0.69 0.54
Japan, <6t 0.49 0.59 0.51 0.43 0.19 072 0.28 0.59 0.41 0.42 0.37 0.50 0.44 043 -0.06 0.73 0.42 0.44 0.26 0.39 0.67 0.55 0.50
Caterpillar Volvo Komatsu Kubota Takeuchi CNH
Total North Total North Total North Total North Total North North
hET WEE] ex.Asia America ENES Vi ex.Asia America Elus Lotal ex.Asia America ElDEs el ex.Asia America Ettovs {Lotal ex.Asia America Eliogs =t America EMES
China + Japan 0.81 0.87 0.81 0.84 0.50 071 070 0.69 0.66 0.67 0.68 0.69 0.67 0.68 0.56 0.75 058 0.63 0.47 0.35 0.83 073 0.63
China 0.69 0.77 0.36 0.75 0.36 0.49 0.19 0.58 0.56 0.60 0.33 0.57 0.55 0.56 0.31 0.51 0.51 0.57 0.08 0.31 0.69 0.29 0.48
Japan 0.85 0.88 0.86 077 0.59 0.67 0.79 0.67 075 0.74 0.76 0.67 0.76 0868 0.58 0.81 0.68 0.869 0.62 0.44 0.85 0.71 0.61
Japan, >6t 0.87 ]ml' 0.84 0.75 0.60 0.67 0.79 0.65 0.76 0.74 075 0.64 0.76 0.7 0.62 0.72 0.67 0.67 0.64 0.39 0.83 0.66 0.56
Japan, <6t 0.67 0.75 0.63 0.74 0.44 0.58 0.47 0.59 0.62 0.62 0.53 0.64 0.62 0.52 0.16 0.84 0.63 0.62 0.44 0.46 0.76 0.59 0.57

Source: China Customs, Off-Highway Research, Japan Ministry of Finance, Company data
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Back-testing the correlation vs. global machinery companies’ quarterly sales

Exhibit 37: Caterpillar construction industries revenue breakdown by region
(2025)
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Exhibit 38: CAT’s ex-Asia Cl sales showed high correlation with total excavator
exports from China and Japan (0.87) and Japan excavator export alone (0.89)
CAT’s ex-Asia Cl revenue vs. Japan/+China excavator export value (yoy chg%)
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Source: Company data, Japan Ministry of Finance, China Customs

Exhibit 39: CAT’s North America Cl revenue showed high correlation with
excavator exports from China and Japan (0.82) and Japan excavator exports

into the region alone (0.87)
CAT’s Clrevenue in North America vs. Japan/+China excavator exports to NA (yoy chg%)
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Exhibit 40: CAT’s EMEA revenue has shown high correlation with excavator
exports from China and Japan (0.86) and Japan excavator exports into EMEA

alone (0.77)
CAT’s Cl revenue in Furope vs. Japan/+China excavator exports into EMEA (yoy chg%)
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Exhibit 41: Volvo’s sales of construction equipment breakdown by region (CY
2025)
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Exhibit 42: Volvo’s ex-Asia sales volume of CE showed high correlation with
excavator exports from Japan and China (0.71) and Japan excavator (>6t)

exports alone (0.67)
Volvo's quarterly total CE ex-Asia sales volume vs. Japan/+China export volume (yoy chg%)
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Exhibit 43: Volvo’s CE revenue in North America showed moderately high
correlation with excavator exports from Japan and China (0.65) and high
correlation with Japan excavator (>6t) exports into the region alone (0.79)
Volvo’s quarterly NA CE sales value vs. Japan/+China export value to NA (yoy chg%)
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Exhibit 44: Volvo’s CE revenue in Europe showed high correlation with excavator
exports from Japan and China (0.68) and Japan excavator (>6t) exports into the

region alone (0.65)
Volvo’s quarterly Europe CE sales vs. Japan/+China export value to Europe (yoy chg%)
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Source: Company data, Japan Ministry of Finance, China Customs

10 August 2026

Source: Company data, Japan Ministry of Finance, China Customs

16



Goldman Sachs
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Exhibit 45: CNH’s sales of construction equipment breakdown by region (CY

2025)
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24%

Exhibit 46: CNH’s sales revenue of CE showed high correlation with excavator
exports from Japan and China (0.84), and >6t excavator export value from
Japan (0.83)

CNH’s quarterly CE sales vs. Japan/+China export value (yoy chg%)
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Exhibit 47: CNH’s CE revenue in North America showed moderately high
correlation with excavator exports from Japan and China (0.70) and high
correlation with Japan excavator (>6t) exports into the region alone (0.64)

CNH’s quarterly NA CE sales value vs. Japan/+China export value to NA (yoy chg%)
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Exhibit 48: CNH’s CE revenue in Europe showed modest correlation with
excavator exports from Japan and China (0.61) and Japan excavator (>6t)
exports into the region alone (0.56)

CNH’s quarterly Europe CE sales vs. Japan/+China export value to Europe (yoy chg%)
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Exhibit 49: Komatsu’s construction machinery segment revenue breakdown by Exhibit 50: Komatsu’s total ex-Asia CE sales showed high correlation with Japan
region (CY 2025) excavator export value (0.66)
Komatsu total ex-Asia CE sales vs. Japan export value (yoy chg%)
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Exhibit 51: Komatsu’s North America CE sales showed high correlation with Exhibit 52: Komatsu’s Europe CE sales showed moderately high correlation with
Japan excavator exports into North America (0.77) Japan excavator exports into Europe (0.67)
Komatsu North America CE sales vs. Japan export value to North America (yoy chg%) Komatsu Europe CE sales vs. Japan export value to Europe (yoy chg%)
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Exhibit 53: Kubota’s sales of construction equipment breakdown by region (CY

2025)
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Exhibit 54: Kubota’s CE sales showed high correlation with Japan excavator

export value (0.75)
Kubota’s quarterly total CE sales revenue vs. Japan total export value (yoy chg%)
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Source: Company data

Exhibit 55: Kubota’s CE sales in North America showed modest correlation with

Japan excavator export value into North America (0.57)
Kubota’s quarterly North America CE revenue vs. Japan excavator exports to North America (yoy chg%)
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Exhibit 56: Kubota’s CE sales in Europe showed high correlation with Japan
excavator export value into Europe (0.81)
Kubota’s quarterly Europe CE revenue vs. Japan excavator exports to Europe (yoy chg%)
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Exhibit 57: Takeuchi’s sales of construction equipment breakdown by region (CY

2025)

Japan Other regions
1% 1% APAC ex. Japan
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41%
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56%

Exhibit 58: Takeuchi’s CE sales showed high correlation with Japan excavator

export value (0.69)
Takeuchi’s quarterly total CE sales revenue vs. Japan total export value (yoy chg%)
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Source: Company data

Exhibit 59: Takeuchi’s CE sales in North America showed high correlation with

Japan excavator export value into North America (0.70)
Takeuchi’s quarterly North America CE revenue vs. Japan excavator exports to North America (yoy chg%)
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Exhibit 60: Takeuchi’s CE sales in Europe showed low correlation with Japan
excavator export value into Europe (0.44)
Takeuchi’s quarterly Europe CE revenue vs. Japan excavator exports to Europe (yoy chg%)
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Back-testing the correlation vs. actual market demand

Exhibit 61: Japan excavator export volume into North America showed decently
high correlation with retail demand in the region tracked by Komatsu...
Japan excavator export volume to North America vs. retail demand in North America
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Exhibit 62: ...similarly for combined excavator export volume from China and
Japan into North America
China + Japan excavator export volume to North America vs. retail demand in North America
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Source: Japan Ministry of Finance, Company data

Exhibit 63: Combined excavator export volume into Europe showed fairly high
correlation with the Europe retail demand tracked by Komatsu
China + Japan excavator export volume to Europe vs. retail demand in Europe
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Exhibit 64: Combined excavator export volume into South America showed high
correlation with the wholesale demand in the region tracked by Komatsu
China + Japan excavator export volume to South America vs. wholesale demand in South America
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Exhibit 65: Combined excavator export volume into Oceania shows high
correlation with the retail demand in the region tracked by Komatsu
China and Japan excavator export volume to Oceania vs. retail demand in Oceania
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Exhibit 66: China’s excavator exports into the Middle East show fairly high
correlation with the region’s wholesale demand tracked by Komatsu
China excavator export volume to the Middle East vs. wholesale demand in the Middle East
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Exhibit 67: China excavator exports into Southeast Asia show fairly high
correlation with the retail demand in the region tracked by Komatsu
China excavator export volume to Southeast Asia vs. retail demand in Southeast Asia
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Exhibit 68: China excavator exports into Africa show fairly high correlation with
the region’s wholesale demand tracked by Komatsu
China excavator export volume to Africa vs. wholesale demand in Africa
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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
21006 797 897); in Brazil by Geldman Sachs do Brasil Corretora de Titulos e Valores Mobilidrios S.A.; Public Communication Channel Goldman Sachs Brazil: 0800 727 5764 and [ or
contatogoldmanbrasil@gs.com. Available Weekdays (except holidays), from 9am to 6pm. Canal de Comunicagdo com o Publico Goldman Sachs Brasil: 0800 727 5764 e/ou contatogoldmanbrasil@gs.com.
Horario de funcionamento: segunda-feira a sexta-feira (exceto feriados), das 9h as 18h; in Canada by Goldman Sachs & Co. LLC; in Hong Kong by Goldman Sachs (Asia) L.L.C.; in India by Goldman Sachs
(India) Securities Private Ltd.; in Japan by Goldman Sachs Japan Co., Ltd.; in the Republic of Korea by Goldman Sachs (Asia) L.L.C., Seoul Branch; in New Zealand by Goldman Sachs New Zealand Limited; in
Russia by OO0 Goldman Sachs; in Singapore by Goldman Sachs (Singapore) Pte. (Company Number: 198602165W); and in the United States of America by Goldman Sachs & Co. LLC. Goldman Sachs
International has approved this research in connection with its distribution in the United Kingdom.

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

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

General disclosures

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

Goldman Sachs conducts a global full-service, integrated investment banking, investment management, and brokerage business. We have investment banking and other busi
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://wv

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 expressed in this research. Our asset management area, principal trading desks and investing businesses may make investment decisions that are inconsistent with { BEURE T
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, tra
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 a
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 st
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, |
research, unless otherwise prohibited by regulation or Goldman Sachs policy.

10 August 2026



Goldman Sachs

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

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

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

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

Differing Levels of Service provided by Global Investment Research: The level and types of services provided to you by Goldman Sachs Global Investment Research may vary as compared to that
provided to internal and other external clients of GS, depending on various factors including your individual preferences as to the frequency and manner of receiving communication, your risk profile and
investment focus and perspective (e.g., marketwide, sector specific, long term, short term), the size and scope of your overall client relationship with GS, and legal and regulatory constraints. As an
example, certain clients may request to receive notifications when research on specific securities is published, and certain clients may request that specific data underlying analysts’ fundamental analysis
available on our internal client websites be delivered to them electronically through data 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 macde 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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