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North America

8/3/26 - United States - Dominion Energy has applied to renew the Early Site Permit
for its North Anna site for another 20 years, preserving the option to build future
nuclear capacity, including potential SMRs. The move keeps future reactor
development options open while the company evaluates alternatives to its previously
licensed North Anna Unit 3 project (here).

8/4/2026 - United States - Westinghouse and Amentum have signed a series of
agreements to support fleet-scale deployment of the AP1000 reactor and to seek US
regulatory approval of the AP300 SMR. The companies will also collaborate on
engineering and project execution capabilities to support large-scale reactor
deployment.

Europe

7/13/2026 - Switzerland - A study commissioned by Swiss business federation
Economiesuisse found that building a new nuclear power plant in Switzerland would
be economically viable, helping address rising electricity demand and the retirement
of existing reactors. The study assumes a 1.63 GW EPR reactor entering service in
2050, which could reduce winter electricity imports and strengthen long-term

energy security (here).

7/14/2026 - Czech - CEZ has begun the process to extend the operating life of the
two Temelin reactors to 80 years, allowing them to operate until 2080 and 2082,
respectively. The plan will require significant modernization and investment
programs, including upgrades to key plant systems, subject to ongoing safety and
regulatory reviews (here).

7/17/2026 - Romania - The European Investment Bank has approved an €800mn
loan for the refurbishment of Cernavoda Unit 1 in Romania, providing a major
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financing boost for the life-extension project and supporting continued operation of
one of the country’s key nuclear generating assets (here).

7/17]/2026 - Spain - Spain’s Nuclear Safety Council has issued a favorable report
supporting the license extension of the two-unit Almaraz nuclear plant until June 2030,
concluding that the facility meets the requirements for continued safe operation. The
decision supports operator CNAT’s request to extend operations beyond the currently
scheduled 2027-28 shutdown dates (here).

7/20/2026 - Bulgaria - Bulgaria and the US reaffirmed their commitment to the planned
Kozloduy Units 7 and 8 project, describing the two AP1000 reactors as a strategic
bilateral priority. Discussions focused on project progress, next implementation steps,
and potential financing support, as Bulgaria advances plans for the new nuclear units
(here).

7/23/2026 - UK - EDF has extended the operating lives of the UK’s Heysham 1 and
Hartlepool nuclear plants by two years to March 2030, following a review of plant
condition, supply chain resilience, and workforce planning. The extension is expected to
preserve low-carbon generation and support more than 1,000 jobs across the two sites
(here).

7/30/2026 - Serbia - Serbia and France have signed a nuclear energy partnership
agreement involving EDF and the French Development Agency (AFD), supporting
development of Serbia’s nuclear program through technical studies, workforce
development, and institutional capacity building (here).

7/30/2026 - Hungary & Romania - Record-low water levels in the Danube forced
output reductions at Hungary’s Paks nuclear plant and the shutdown of one unit at
Romania’s Cernavoda plant, highlighting the impact of extreme drought conditions on
nuclear generation. Operators said there were no safety concerns, but low river levels
limited cooling water intake and threatened further production cuts (here).

8/5/2026 - Bulgaria - Bulgaria’s Nuclear Regulatory Agency has issued a new 10-year
licence for the decommissioning of Kozloduy-3&4, enabling continued dismantling,
decontamination, and radioactive waste management activities at the shutdown
reactors. The two VVER-440 units were permanently closed in 2006 as part of Bulgaria’s
EU accession commitments (here).

8/10/2026 - Slovakia - Mochovce 4 has achieved first criticality and minimum
controlled power, marking a major commissioning milestone for Slovakia’s newest
nuclear unit. The 471 MWe VVER-440 reactor will now undergo a series of tests at
increasing power levels ahead of grid connection and commercial operation (here).

Asia and other

7/15/2026 - India - India’s NPCIL-NTPC joint venture is set to launch a tender for the
nuclear island EPC package for four 700 MWe PHWRs at the Mahi Banswara project in
Rajasthan, representing the largest nuclear island EPC package ever tendered under
India’s indigenous PHWR programme (here).

7/16/2026 - Russia - Russia’s regulator has granted site licenses for the first two units of
the planned Kola Il nuclear plant, confirming the selected site meets requirements and
allowing site preparation work to begin. The project is expected to feature VVER-S
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reactors and is intended to replace the existing Kola units as they reach the end of their
operating lives (here).

7/17[2026 - Russia - Rosatom said projects for 18 new nuclear units across nine sites in
Russia are currently in various stages of implementation, with preparations under way
for construction starts at three projects in 2027, including Beloyarsk (BN-1200),
Smolensk, and a new site in Primorye. The update comes as part of Russia’s broader
strategy to expand nuclear generation and build 38 new reactors by 2045 (here).

8/3/2026 - China - China reached two major reactor milestones, with Changjiang Unit 3
supplying electricity to the grid for the first time and Taipingling Unit 2 entering
commercial operation. Both are Hualong One (HPR1000) reactors, and their start-up
increased China’s installed nuclear capacity to 63.98 GWe, surpassing France for the first
time (here).

8/3/2026 - China - China has approved construction of eight new reactors across four
projects, including six HPR1000 units at the Jingimen, Taipingling, and Zhuanghe sites
and two Guohe One (CAP1400) units at Laiyang. The approvals include the first Hualong
One 2.0 demonstration projects, further advancing China’s large-scale nuclear
expansion program (here).

8/5/2026 - Phillippines - KHNP and AboitizPower have signed an MoU to explore
nuclear energy deployment in the Philippines, including cooperation on preliminary
feasibility studies, technology information sharing, and workforce training. The
agreement is exploratory and non-binding, aimed at assessing the potential role of
nuclear power in the Philippines’ energy mix (here).

8/5/2026 - China - Tianwan Unit 8 has completed cold functional tests, marking its
transition from the installation phase to the commissioning phase. The VVER-1200
reactor will now proceed through hot functional testing, fuel loading, and other start-up
activities ahead of its planned 2027 commercial operation (here).

SMR announcement tracker

11 August 2026

7/14/2026 - South Korea - Hyundai E&C and FANCO have signed a framework
agreement to collaborate on the EAGL-1 SMR project, including balance-of-plant
design, constructability reviews, modularization strategies, and support for FANCO’s
BridgePower solution. The companies will also explore Hyundai E&C’s future
participation as an EPC partner for the project (here).

7/15/2026 - United States - Newcleo has submitted a Regulatory Engagement Plan to
the US NRC for its 200 MWe LFR-AS-200 lead-cooled fast reactor.

7/17/2026 - South Korea - South Korea’s KRISO has received Approval in Principle from
the American Bureau of Shipping for a 15,000-TEU container ship powered by two
molten-salt SMRs, marking a key certification milestone for nuclear-powered maritime
technology. The design incorporates dual SMRs, energy storage, and optimized reactor
placement to improve safety and operational efficiency (here).

7/21/2026 - Czech - The Czech government, CEZ, and Rolls-Royce SMR have signed an
MoU to begin preparatory work for SMR projects at two additional sites, Tusimice and
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Détmarovice, alongside the existing Temelin project. The agreement expands plans for
Rolls-Royce SMR deployment in the Czech Republic, with the partners targeting at least
six SMRs and around 3 GW of capacity across the three sites (here).

7/21/2026 - France - Stellaria, Unitel Group, and Energie Hub have signed an MoU to
develop an integrated energy hub in Fos-sur-Mer, France, featuring the phased
deployment of multiple Stellarium molten salt reactors (MSRs). The project aims to
supply low-carbon electricity and industrial heat to one of Europe’s largest industrial
regions (here).

7/22/2026 - South Korea - Samsung Heavy Industries and Sargent & Lundy have signed
a MoU to develop a standardized floating SMR platform that can accommodate multiple
reactor designs, with the partners collaborating on development, licensing, construction
planning, and deployment strategies. The project is aimed at accelerating
commercialization of floating nuclear power solutions for global markets, including
applications in coastal regions and energy-intensive industries (here).

7/22/2026 - United States - The US DOE has approved the Nuclear Safety Design
Agreement for Natura Resources’ molten salt reactor, a key milestone toward
deployment of its 1 MWt liquid-fuelled demonstration reactor at Abilene Christian
University in Texas. The approval establishes the safety and regulatory framework for
the project and advances it through the DOE’s Reactor Pilot Program authorization

process (here).

7/23/2026 - Romania - Romanian shareholders, including the Ministry of Energy,
rejected Nuclearelectrica’s proposal to review alternative SMR technologies and sites,
opting instead to continue pursuing the NuScale-based Doicesti SMR project.
Nuclearelectrica said it will keep working toward commercial agreements with NuScale
and meeting the conditions required for the project’s final investment decision (here).

7/27/2026 - United States - The Port of Long Beach has become the first US port to join
the Department of Transportation’s maritime SMR initiative, signing a cooperation
agreement to support development of SMR technology for commercial vessels, ports,
and other maritime assets. The non-binding agreement will focus on developing safety
standards, operational protocols, and best practices for future SMR-powered maritime
applications (here).

7/27/2026 - UK - UK start-up Nuclear Turbines has unveiled a novel reactor concept
that combines an advanced reactor with high-temperature turbine technology, aiming to
reduce costs by eliminating conventional steam turbine systems. The BAE Systems
spin-off has raised £15 million and says its design directly heats compressed air to drive
compact, high-efficiency turbines, targeting lower-cost nuclear power for industrial
users and data centres (here).

8/3/2026 - United States - ARC Clean Technology has partnered with Idaho National
Laboratory (INL) to support the first deployment of its 100 MWe ARC-100 reactar with
INL providing expertise across design, testing, commissioning, and site
development(here).

WEEHIV

8/5/2026 - United States - Entergy, Holtec, and Hyundai E&C have sig|
agreement to evaluate deployment of Holtec’s SMR-300 reactors acros
service territory, assessing potential sites, customer demand, and comr
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8/6/2026 - United States - Oklo’s Groves Isotope Test Reactor has achieved first
criticality, while Deep Fission’s underground reactor received safety design approval,
marking key milestones under the US DOE’s Reactor Pilot Program. Groves is a
low-power test reactor supporting future isotope production, while Deep Fission
advanced its reactor toward deployment through regulatory progress (here).

Global reactor critical updates

11 August 2026

In the month of June, there have been few changes to new reactor construction starts,
grid connections, shutdowns, or restarts.

Exhibit 1: 2026 global reactor online, construction start and shutdown changes in various

jurisdictions

(+) Capacity Country

Construction

Start Date

First Grid

Connection

Net Capacity

Reactor Type

2026 Grid Connections

Taipingling-1 China
San'ao 1 China
Taipingling-2 China
Changjiang-3 China
2026 Construction Starts
Xuwei-1 China
Kursk 2-3 Russia
PAKS II-1 Hungary
Kaiga 5 India
Kaiga 6 India
Jingimen 2 China
Taipingling 4 China
Shin-Hanul 4 South Korea
(-) Capacity Country

2026 Permanent Shutdowns

asof 8/11/2026

12/26/2019
12/31/2020
12/26/2019
3/31/2021

1/16/2026
1/31/2026
2/5/2026
3/1/2026
3/1/2026
4/4/2026
5/10/2026
5/29/2026

Shutdown Date

2/13/2026
3/12/2026
71412026
8/1/2026

First Grid
Connection

1,116 MWe
1,117 Mwe
1,116 MWe
1,100 MWe

1,116 Mwe
1,200 MWe
1,100 MWe
630 Mwe
630 Mwe
1,200 MWe
1,116 MWe
1,340 Mwe

Net Capacity

PWR
PWR
PWR
PWR

PWR
PWR
PWR
PHWR
PHWR
PWR
PWR
PWR

Reactor Type

Source: World Nuclear Association, Data compiled by Goldman Sachs Global Investment Research
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Global reactor construction tracker

Exhibit 2: 1 additional reactor (China) has been added to
total reactors under construction
# of nuclear reactors under construction
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Source: World Nuclear Association, Data compiled by Goldman Sachs Global
Investment Research

Exhibit 3: Global reactors under construction
Years under construction as of 8/11/2026
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Exhibit 4: Chinese reactors under construction
Years under construction as of 8/11/2026

Years under construction
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Source: PRIS, Data compiled by Goldman Sachs Global Investment Research

7/16/2026 - United States - TRISO-X has received an $11mn grant from the State of
Tennessee to expand its Oak Ridge nuclear fuel campus, supporting development of a
second commercial TRISO fuel fabrication facility (TX-2) and a dedicated R&D center
(TX-L). The expansion is aimed at scaling domestic production of TRISO fuel for
advanced reactors, including X-energy’s Xe-100 SMR (here).

7/20/2026 - France - France’s nuclear safety regulator (ASNR) has concluded that the
safety approach proposed by Newcleo for its planned MOX fuel facility is satisfactory at
this stage.

7/20/2026 - Sweden - District Metals has filed a Preliminary Economic Assessment for
Sweden’s Viken Energy Metals project, outlining a uranium mine capable of producing an
average of ~3.3mn Ibs of U308 annually over a 13-year mine life. The filing comes
shortly after new Swedish legislation took effect to facilitate uranium mining and
streamline project development (here).

7/22/2026 - Brazil - Brazil’s INB has launched a new phase of geological research in the
Lagoa Real uranium province in Bahia, aimed at expanding uranium resources and
supporting the country’s goal of uranium self-sufficiency. The studies will help evaluate
future production expansion beyond the current plan of 200 tonnes of uranium
concentrate, with higher output scenarios also under consideration (here).

7/22/2026 - United States - Peninsula Energy has withdrawn its 2026 production
guidance for the Lance uranium project in Wyoming after ramp-up of its low-pH ISR
operation progressed more slowly than expected. The company cited challenges related
to wellfield flow rates and chemistry optimization, but reaffirmed its 2027 production
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target of 500,000-600,000 Ibs U308 (here).

7/24/2026 - Germany - Germany has approved Framatome subsidiary Advanced
Nuclear Fuels’ application to expand its Lingen facility to produce fuel for VVER-1000
reactors, enabling manufacturing of hexagonal fuel assemblies for Eastern European
reactors under strict regulatory and security conditions (here).

7/27/2026 - United States - The US NRC has approved Framatome’s Richland facility to
manufacture TRISO fuel and handle uranium enriched to less than 10% U-235, while
Lightbridge and Quadrant Nuclear Industries signed an MoU to support long-term
HALEU supply (here).

7/28/2026 - United States - The US DOE has awarded HALEU allocations to NASA and
Radiant under its HALEU Availability Program, supporting NASA’s nuclear-powered SR-1
Freedom Mars mission and Radiant’s Kaleidos microreactor deployment at Buckley
Space Force Base. The allocations help advance US space and advanced reactor
programs by providing fuel for near-term nuclear applications (here).

7/29/2026 - Canada - Denison Mines has completed site preparation and begun
full-scale construction at the Phoenix ISR uranium project in Saskatchewan, marking a
major development milestone for what is expected to be Canada’s first new large-scale
uranium mine in over two decades. The company has also started installation of the
perimeter freeze wall and is advancing key construction activities ahead of targeted first
production in mid-2028 (here).

7/30/2026 - Russia - Rosatom reported that underground crews completed 3
kilometres of mine workings ahead of schedule at the Shirondukuyskoye
uranium-molybdenum deposit, a key development milestone for the project. The work is
expected to improve mine logistics and ventilation, with Rosatom targeting uranium
production from the deposit beginning in 2028 (here).

8/4/2026 - Kazakhstan - Kazatomprom reported 1H26 uranium production of 13,291
tU, up 9% yoy, while Cameco’s production saw logistical disruptions in Saskatchewan.

8/4/2026 - Finland - Finland’s nuclear regulator (STUK) has concluded that Posiva’s
Olkiluoto spent fuel repository meets the safety requirements for an operating license,
clearing a major regulatory hurdle for the world’s first permanent used nuclear fuel
repository (here).

8/6/2026 - United States - IsoEnergy and DISA Technologies have agreed to create
DISA Uranium, a new US uranium company combining IsoEnergy’s portfolio of
past-producing Utah uranium mines with DISA’s proprietary processing and remediation
technologies. The venture has secured $105 million of financing to support mine
development, uranium recovery, and domestic processing infrastructure (here).

8/6/2026 - United Statess - X-energy and Centrus have signed a long-term agreement
for the supply of LEU and HALEU to support X-energy’s Xe-100 advanced reactor
program. Under the deal, Centrus will produce the fuel at its American Centrifuge Plant
in Ohio, with HALEU supplied to TRISO-X for fabrication of TRISO fuel in Tennessee,
helping strengthen the domestic US advanced nuclear fuel supply chain (here).

8/7/2026 - United States - Curio, NuScale Power, and Framatome have sighed an MoU
to evaluate how materials recovered from used nuclear fuel can be recycled into future
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fuel and product streams. The companies will assess fuel development, supply chain,
and commercialization pathways using Curio’s NuCycle recycling technology, with the
goal of strengthening nuclear fuel supply chains and supporting advanced reactor
deployment (here).

8/7/2026 - United States - Newcleo has submitted a Regulatory Engagement Plan to
the US NRC for its planned US MOX fuel manufacturing facility, outlining the framework
for pre-application licensing discussions.

8/7/2026 - India - An Indian parliamentary committee has urged faster development of
domestic uranium mining projects, warning that delays could increase reliance on
imported fuel as NPCIL accelerates nuclear capacity additions. The committee noted
that UCIL plans to double production by 2036 through projects in Jharkhand, Rajasthan,
and Chhattisgarh, but said domestic output is still expected to meet only about 30% of
projected PHWR uranium demand (here).

8/10/2026 - United States - Oak Ridge National Laboratory (ORNL) has licensed a suite
of cryogenic pellet-fueling technologies to Type One Energy, supporting development of
advanced fusion fuel cycle capabilities. The technologies are designed to improve
continuous fueling of fusion plasmas, a key requirement for commercial fusion power
plants (here).

Uranium pricing and volume trackers

11 August 2026

Spot pricing strengthened through July. Spot U308 prices were largely stable around
~$85/Ib through the first half of July before gradually moving higher in the second half
of the month, reaching the mid-$86s by month-end. Prices continued to hold firm into
early August, remaining around ~$86/Ib despite modest day-to-day fluctuations. Market
activity improved relative to the quieter conditions seen earlier in the summer, with
steadily firmer pricing reflecting a more constructive spot market backdrop and

renewed buyer participation. Notably, SPUT re-entered the market during July,
purchasing ~250k Ibs U308 after being largely absent from the market over the prior
couple of months, providing additional support to market activity.

Term pricing continues to hold. Term uranium pricing held steady through July, with
the prices holding at $94/Ib despite continued activity across the term market. Market
engagement remained elevated, with multiple utilities evaluating offers, advancing RFls,
and pursuing forward uranium coverage, while several contract awards were also
confirmed during the month. Pricing in term offers continued to reflect a wide range
based on delivery timing, pricing structure, and supplier, with some offers reaching the
upper-$90s.
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Exhibit 5: Over the past month, CVD/CMC spreads have Exhibit 6: Term price saw another uptick, while spot price
narrowed hovered around the $85 mark
Spot and term U308 prices as of 8/11/2026
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Exhibit 7: Spot volumes are tracking in-line with historic Exhibit 8: We estimate term volumes have been below the
levels past 5-year average
Spot volume (Ibs. U308) vs. historical averages Yearly term volumes (lbs. U308)
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Exhibit 9: Uranium related commodity price performance
Historical price performance of uranium related commodities

Current
. 6-mo  12-mo
Price
Spot U308 $86 2% 0% -3% 22% 53% 167%
Term U308 $94 0% 4% 7% 18% 68% 194%
Spot Conversion $62 3% 2% 3% -9% 83% 222%
Term Conversion $54 -3% -3% -3% 6% 83% 200%
Spot SWU $200 0% 0% 0% 8% 45% 267%
Term SWU $180 0% 2% 4% 6% 23% 203%
Spot EUP* $4,023 0% 0% -1% 12% 50% 203%
Term EUP* $3,999 0% 3% 5% 12% 52% 197%

*EUP calculated based on 0.25% tails, 4.5% product assay, 0.711 natural
enrichment levels

Source: UxC, Data compiled by Goldman Sachs Global Investment Research

Exhibit 11: Sprott Physical Uranium Trust came back to the

market in July

Sprott Physical Uranium Trust pounds purchased (LHS) and implied

purchasable pounds (RHS)
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Exhibit 10: 1, 2, 3, 4, 5 year U308 uranium futures prices

have seen a rise following an increase in spot prices
Changes in U308 futures prices vs. prior month
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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

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.

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; registered market maker. 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.
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Additional disclosures required under the laws and regulations of jurisdictions other than the United States

The following disclosures are those required by the jurisdiction indicated, except to the extent already made above pursuant to United States laws and
regulations. Australia: Goldman Sachs Australia Pty Ltd and its affiliates are not authorised deposit-taking institutions (as that term is defined in the
Banking Act 1959 (Cth)) in Australia and do not provide banking services, nor carry on a banking business, in Australia. This research, and any access to
it, is intended only for “wholesale clients” within the meaning of the Australian Corporations Act, unless otherwise agreed by Goldman Sachs. In
producing research reports, members of Global Investment Research of Goldman Sachs Australia may attend site visits and other meetings hosted by
the companies and other entities which are the subject of its research reports. In some instances the costs of such site visits or meetings may be met in
part or in whole by the issuers concerned if Goldman Sachs Australia considers it is appropriate and reasonable in the specific circumstances relating to
the site visit or meeting. To the extent that the contents of this document contains any financial product advice, it is general 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 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
regulated by the Monetary Authority of Singapore, accepts legal responsibility for this research, and should be contacted with respect to any matters
arising from, or in connection with, this research. Taiwan: This material is for reference only and must not be reprinted without permission. Investors
should carefully consider their own investment risk. Investment results are the responsibility of the individual investor. United Kingdom: Persons who
would be categorized as retail clients in the United Kingdom, as such term is defined in the rules of the Financial Conduct Authority, should read this
research in conjunction with prior Goldman Sachs research on the covered companies referred to herein and should refer to the risk warnings that have
been sent to them by Goldman Sachs International. A copy of these risks warnings, and a glossary of certain financial terms used in this report, are
available from Goldman Sachs International on request.

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

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

Ratings, coverage universe and related definitions

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

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
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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 Geldman 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 Comunicacao 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 fir 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, make a market or act as
liquidity provider in, and buy or sell, any securities, derivatives, or other financial instruments referred to in this research (including any financial
instruments issued by the companies referred to herein), 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.
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.

11 August 2026 14



Goldman Sachs Nuclear Nuggets

All research reports are disseminated and available to all clients simultaneously through electronic publication to our internal client websites. Not all
research content is redistributed to our clients or available to third-party aggregators, nor is Goldman Sachs responsible for the redistribution of our
research by third party aggregators. For research, models or other data related to one or more securities, markets or asset classes (including related
services) that may be available to you, please contact your GS representative or go to https://research.gs.com.

Disclosure information is also available at https://www.gs.com/research/hedge.html or from Research Compliance, 200 West Street, New York, NY
10282.

© 2026 Goldman Sachs.

You are permitted to store, display, analyze, modify, reformat, and print the information made available to you via this service only for your own use.
You may not resell or reverse engineer this information to calculate or develop any index for disclosure and/or marketing or create any other derivative
works or commercial product(s), data or offering(s) without the express written consent of Goldman Sachs. You are not permitted to publish, transmit,
or otherwise reproduce this information, in whole or in part, in any format to any third party without the express written consent of Goldman Sachs.
This foregoing restriction includes, without limitation, using, extracting, downloading or retrieving this information, in whole or in part, to train or
finetune a machine learning or artificial intelligence system, or to provide or reproduce this information, in whole or in part, as a prompt or input to any
such system.
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