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Key stock takeaways: We expect the stock to hold its gains (up 4%) following a 
strong quarter with CY27 guidance that was well ahead of the Street, despite bullish 
investor expectations heading into the quarter. We believe expectations were 
elevated, given recent upward CapEx revisions from hyperscalers - but we believe 
Nvidia’s strong CY27 (FY28) guidance was consistent with the most optimistic 
buyside expectations. We see a clearer path for the stock to outperform the market 
over the coming months, driven by three key factors.  First, we believe Nvidia can 
deliver upside to its forecast - from a higher revised base of 70% growth in CY27 - as 
it works with datacenter and supply chain partners to close the gap to its 
unconstrained demand forecast of over 100% revenue growth.  Second, we believe 
the company’s medium-term gross margin guidance of 72% - 73% for CY27 is likely 
to put to rest the most acute investor concerns on input costs, and potentially serve 
as a clearing event for the stock.  Third, we believe management’s increased 
transparency on the detail of its various customer financial guarantees and 
commitments should help investors make a more informed decision about financial 
risks, while reassuring equity investors about management’s commitment to return 
over 50% of excess cash flow to shareholders.  We reiterate our Buy rating on the 
stock as we see Nvidia sustaining its growth profile into 2027 while maintaining a 
competitive edge in the market. 

Quarterly results were above the Street: Nvidia reported revenue of $96.2 bn, 
above GS at $93.1 bn and the Street at $92.4 bn. Gross margin of 75.0% was in line 
with GS at 75.0% and just above the Street at 74.8%. Operating margin of 66.5% was 
just above GS at 66.0% and the Street at 66.1%. Operating EPS of $2.22 was above 
GS at $2.12 and the Street at $2.09. Data Center revenue of $89.0 bn was above GS 
at $86.5 bn and the Street at $85.9 bn. Edge Computing revenue of $7.2 bn was 
above GS and the Street at $6.5 bn. 2Q inventory was $31.6 bn (+22% QoQ), and DOI 
was 120 days (up 4 days QoQ) as the company staged inventory ahead of Rubin 
volume shipments in 3Q. Accounts receivables were $63.1 bn (+55% QoQ), and DSO 
was 60 days (up 14 days QoQ) given extended payment terms on large purchase 
agreements with certain customers.  

Increased datacenter revenue forecast, plus details of Rubin ramp - n

Management expects its overall revenue to grow 70% in FY28 (CY27) given 
strong demand for its Blackwell, Rubin, Vera, and Groq products, which is well 
above GS prior growth expectations of 55% growth and above the Street at 44% 
growth.  The company believes that its unconstrained demand growth for CY27 is 
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in excess of 100%, with various supply constraints serving as a limiter to the 
company’s growth over the next 18 months.  This guidance uptick translates to 
nearly a $250bn increase to the Nvidia’s previous cumulative revenue guidance of $1 
trillion for its Blackwell, Blackwell Ultra and Rubin products for CY25-27.  The 
company now expects to ship a meaningful amount of its Rubin product in 3Q, 
comprising roughly 20% of its forecasted revenue.  We believe this demand outlook 
reflects strong evidence of adoption by new customer cohorts (AI labs, neoclouds, 
sovereigns) in addition to hyperscalers.   

Financial commitments, customer financing platform, and capital returns - n

Nvidia highlighted its $500bn financing platform announced on August 10 with 
financial partners, which is aimed at supporting AI infrastructure buildouts by AI 
labs, enterprises, and AI clouds at attractive rates.  Nvidia may provide a 
residual-value support mechanism for up to 25% of an opportunity, assessed on a 
project-by-project basis.  These guarantees would be incremental to the other 
commitments noted below.  In addition, management noted its substantial financial 
commitments in support of customers, which total $366bn across supply/capacity 
commitments ($279bn, largely memory), cloud service agreements ($29bn), 
datacenter leases ($25bn), equity investments ($25bn), and CapEx ($5bn).  In 
addition, the company noted other guarantees for datacenter land, power, and shell 
related to Softbank Energy and AI clouds totaling $108.5bn.  We believe the 
company should be able to sustain its capital return commitments (over 50% of 
excess free cash flow) while maintaining these commitments, even in a downside 
scenario. 

Gross margin trends and input costs - Nvidia noted significant input cost pressure n

driven by HBM memory pricing, and it has taken pricing actions to help offset the 
impact of these effects.  Nvidia guided 3Q gross margin below the Street to 74.0%, 
driven by higher memory costs and the Rubin ramp.  The company now expects 
gross margin to bottom at the 71% - 72% range in 4Q, and settle in the 72% - 73% 
range in FY28 (relative to the Street’s prior estimate of 75.1%).  We believe this 
guidance is generally consistent with investor expectations, and potentially well 
above more bearish expectations.  Given the high level of investor focus on this issue 
heading into the call, we believe this guidance reset could potentially serve as a 
clearing event for the stock. 

CPU demand driven by Agentic AI - Nvidia is seeing strong demand for its Vera n

CPU-only racks driven in part by Agentic AI.  The company continues to expect that 
it will drive $20bn in CPU demand across its product shipments in CY26, and believes 
its CPU shipments will grow in excess of 100% in CY27.  We are focused on customer 
commentary on the adoption curve for Agentic AI and CPU-based rack-level systems 
and the size of this opportunity for Nvidia in the medium term. 

3Q revenue guidance is above the Street, with gross margins slightly below. Nvidia 
guided 3Q revenue above the Street, but gross margin below. Revenue was guided to 
$108 bn at the midpoint, which is just below GS at $110.7 bn and but above the Street at 
$104.6 bn. Non-GAAP gross margin was guided to 74.0%, below GS at 74.9% and the 
Street at 74.8%. OpEx was guided to $9.0 bn, and the non-GAAP tax rate was guided to 
18%. We calculate implied non-GAAP EPS of $2.43 is below GS at $2.56 but above the 
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Street at $2.32. 

Read-through to our coverage: We believe the 3Q guidance points to a solid AI 
spending environment, and is most constructive for our digital semiconductor coverage 
including Broadcom, AMD, Marvell, ARM, and Intel. 

Estimate changes. We raise our EPS estimates by an average of 9% to mainly reflect 
higher revenue relative to our previous assumptions (see detailed estimates below) 

Price target and risks: We are Buy rated on NVDA. We increase our 12-month price 
target to $300 (up from $285), which is based on a 30X P/E multiple (unchanged) 
applied to our normalized EPS estimate of $10.00 (up from $9.50 on higher estimates). 
Key downside risks include: (1) slowdown in AI infrastructure spending, (2) share erosion 
due to increased competitive intensity, (3) margin erosion due to increased competition; 
(4) supply constraints. 

 

 

 

 

Exhibit 1: NVDA - Variance summary 

Financials ($ mn, except EPS) Actual GS Street Actual/GS Actual/Street
Datacenter 89,023 86,533 85,898 2.9% 3.6%
Edge Computing 7,198 6,517 6,469 10.5% 11.3%
Total Revenue 96,221 93,050 92,367 3.4% 4.2%
QoQ 17.9% 14.0% 13.2%
YoY 105.9% 99.1% 97.6%

Gross Margin (incl. SBC) 75.0% 75.0% 74.9% +3 bps +14 bps

Operating Income (incl. SBC) 63,956       61,442       61,076 4.1% 4.7%
Operating Margin (%) 66.5% 66.0% 66.1% +44 bps +35 bps

Non-GAAP EPS $2.22 $2.12 $2.09 4.9% 6.1%

2Q26

 
 

Source: Company data, Goldman Sachs Global Investment Research, Visible Alpha Consensus Data

 

Exhibit 2: NVDA - Guidance 

Financials ($ mn, except EPS) High Low Guidance (midpoint) GS Street Guidance/GS Guidance/Street
Total Revenue 110,160 105,840 108,000 110,657 105,392 -2.4% 2.5%
QoQ 12.2% 18.9% 14.1%
YoY 89.5% 94.1% 84.9%

Non-GAAP gross margin 74.5% 73.5% 74.0% 74.9% 74.9% -91 bps -92 bps

Implied non-GAAP EPS $2.43 $2.56 2.32 -5.3% 4.6%

3Q26E

 
 

Source: Company data, Goldman Sachs Global Investment Research

 

Exhibit 3: NVDA - Old vs. New Estimates (Calendar Year) 

Financials ($mn, except EPS) GS Old Δ GS Old Δ GS Old Δ
Total Revenue 412,731 410,854 +0.5% 718,299 635,120 +13.1% 954,992 790,023 +20.9% 

YoY 91.1% 90.3% +87 bps 74.0% 54.6% +1945 bps 33.0% 24.4% +856 bps
Non-GAAP Gross Margin 73.9% 75.0% -109 bps 72.8% 75.1% -237 bps 72.9% 75.2% -228 bps

Non-GAAP Operating Income 270,518 274,502 -1.5% 474,837 433,808 +9.5% 639,502 542,554 +17.9% 

Non-GAAP EPS $9.40 $9.50 -1.0% $16.70 $15.25 +9.5% $23.00 $19.50 +17.9% 

2026E 2027E 2028E

 
 

Source: Company data, Goldman Sachs Global Investment Research
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Source: Company data, Goldman Sachs Research estimates, FactSet. Price as of 26 Aug 2026 close.

 

Exhibit 4: NVDA - Price Target 

Method Metric Base Bull Bear
Normalized EPS Estimate $10.00 $12.10 $7.00

Multiple 30x 35x 25x

P/E Method Valuation $300.00 $424.00 $175.00

Upside/Downside 37.6% 94.5% -19.7%

12-Month Price Target $300.00

Potential Upside/Downside 37.6%

Dividend Yield at Current Price 0.40%

Potential Total Return 38.0%

PRICE TARGET AND RISK/REWARD SUMMARY

Price Target 100% P/E

 
 

Source: Goldman Sachs Global Investment Research

NVDA 12m	Price	Target:	$300.00 Price:	$209.66 Upside:	43.1%

 

Buy  
 

GS Forecast
 

Market	cap:	$5.1tr

Enterprise	value:	$5.1tr

3m	ADTV:	$29.0bn

United	States

Americas	Semiconductors	&	IT

Services

M&A	Rank:	3

 

1/26 1/27E 1/28E 1/29E

Revenue	($	mn)	New 215,938.0 412,730.9 718,299.5 954,992.0

Revenue	($	mn)	Old 215,938.0 410,854.0 635,119.8 790,022.9

EBITDA	($	mn) 133,755.0 274,911.1 479,435.1 644,180.1

EBIT	($	mn) 130,913.0 270,518.1 474,837.1 639,502.1

EPS	($)	New 4.52 9.40 16.70 23.00

EPS	($)	Old 4.52 9.50 15.25 19.50

P/E	(X) 35.0 22.3 12.6 9.1

Dividend	yield	(%) 0.0 0.4 0.5 0.7

Net	debt/EBITDA	(X) (0.0) (0.1) (0.4) (0.7)

7/26 10/26E 1/27E 4/27E

EPS	($) 2.22 2.50 2.81 3.21
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We, James Schneider, Ph.D., Anmol Makkar, Luya You and Khalil Fenina, hereby certify that all of the views expressed in this report accurately reflect our 
personal views about the subject company or companies and its or their securities. We also certify that no part of our compensation was, is or will be, 
directly or indirectly, related to the specific recommendations or views expressed in this report. 

Unless otherwise stated, the individuals listed on the cover page of this report are analysts in Goldman Sachs’ Global Investment Research division. 

Contributing Authors: James Schneider, Ph.D. Goldman Sachs & Co. LLC, Anmol Makkar Goldman Sachs & Co. LLC, Luya You Goldman Sachs & Co. LLC, 
Khalil Fenina Goldman Sachs & Co. LLC. 

Unless otherwise stated, the individuals listed in the Contributing Authors disclosure of this report are analysts in Goldman Sachs’ Global Investment 
Research division. 

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

Growth is based on a stock’sorward-looking sales growth, EBITDA growth and EPS growth (or financial stocks, only EPS and sales growth), with a 
higher percentile indicating a higher growth company. Financial Returns is based on a stock’sorward-looking ROE, ROCE and CROCI (or financial 
stocks, only ROE), with a higher percentile indicating a company with higher financial returns. Multiple is based on a stock’sorward-looking P/E, P/B, 
price/dividend (P/D), EV/EBITDA, EV/FCF and EV/Debt Adjusted Cash Flow (DACF) (or financial stocks, only P/E, P/B and P/D), with a higher percentile 
indicating a stock trading at a higher multiple. The Integrated percentile is calculated as the average of the Growth percentile, Financial Returns 
percentile and (100% - Multiple percentile). 

Financial Returns and Multiple use the Goldman Sachs analystorecasts at the fiscal year-end at least three quarters in theuture. Growth uses inputs 
or the fiscal year at least seven quarters in theuture compared with the year at least three quarters in theuture (on a per-share basisor all metrics). 

For a more detailed description of how we calculate the GS Factor Profile, please contact your GS representative.  

M&A Rank 
Across our global coverage, we examine stocks using an M&A framework, considering both qualitativeactors and quantitativeactors (which may vary 
across sectors and regions) to incorporate the potential that certain companies could be acquired. We then assign a M&A rank as a means of scoring 
companies under our rated coverage from 1 to 3, with 1 representing high (30%-50%) probability of the company becoming an acquisition target, 2 
representing medium (15%-30%) probability and 3 representing low (0%-15%) probability. For companies ranked 1 or 2, in line with our standard 
departmental guidelines we incorporate an M&A component into our target price. M&A rank of 3 is considered immaterial and thereore does not 
actor into our price target, and may or may not be discussed in research. 

Quantum 
Quantum is Goldman Sachs’ proprietary database providing access to detailed financial statement histories,orecasts and ratios. It can be usedor 
in-depth analysis of a single company, or to make comparisons between companies in different sectors and markets.  

Disclosures 
The rating(s)or Nvidia Corp. is/are relative to the other companies in its/their coverage universe: ARM Holdings, Accenture Plc, Advanced Micro 
Devices Inc., Amkor Technology Inc., Analog Devices Inc., Applied Materials Inc., Broadcom Inc., Cadence Design Systems Inc., Camtek, Cognizant 
Technology Solutions, Credo Technology Group, EPAM Systems Inc., Entegris Inc., GlobalFoundries Inc., Globant SA, Intel Corp., International Business 
Machines Corp., KLA Corp., Lam Research Corp., MKS Instruments Inc., Marvell Technology Inc., Microchip Technology Inc., Micron Technology Inc., NXP 
Semiconductors NV, Nvidia Corp., ON Semiconductor Corp., Onto Innovation, Qnity, Qualcomm Inc., SanDisk Corp., Seagate Technology, SiTime Corp., 
Synopsys Inc., TaskUs Inc., Teradyne Inc., Texas Instruments Inc., Western Digital Corp.  

Company-specific regulatory disclosures 
Theollowing disclosures relate to relationships between The Goldman Sachs Group, Inc. (with its affiliates, “Goldman Sachs”) and companies covered 
by Goldman Sachs Global Investment Research and reerred to in this research. 

Goldman Sachs has received compensationor investment banking services in the past 12 months: Nvidia Corp. ($209.66) 

Goldman Sachs expects to receive or intends to seek compensationor investment banking services in the next 3 months: Nvidia Corp. ($209.66) 

Goldman Sachs has received compensationor non-investment banking services during the past 12 months: Nvidia Corp. ($209.66) 

Goldman Sachs had an investment banking services client relationship during the past 12 months with: Nvidia Corp. ($209.66) 

Goldman Sachs had a non-investment banking securities-related services client relationship during the past 12 months with: Nvidia Corp. ($209.66) 

Goldman Sachs had a non-securities services client relationship during the past 12 months with: Nvidia Corp. ($209.66) 

Goldman Sachs is a registered market maker in the securities or derivatives thereof: Nvidia Corp. ($209.66) 

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%
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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 II clinical trial nor a license to distribute a post-Phase II 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 
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upon.  Coverage Suspended (CS). Goldman Sachs has suspended coverage of this company.  Not Covered (NC). Goldman Sachs does not cover this 
company.  

Global product; distributing entities 
Goldman Sachs Global Investment Research produces and distributes research products for clients of Goldman Sachs on a global basis. Analysts based 
in Goldman Sachs offices around the world produce research on industries and companies, and research on macroeconomics, currencies, commodities 
and portfolio strategy. This research is disseminated in Australia by Goldman Sachs Australia Pty Ltd (ABN 21 006 797 897); in Brazil by Goldman Sachs 
do Brasil Corretora de Títulos e Valores Mobiliários 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 Comunicação com o Público Goldman Sachs Brasil: 
0800 727 5764 e/ou contatogoldmanbrasil@gs.com. Horário de funcionamento: segunda-feira à sexta-feira (exceto feriados), das 9h às 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 OOO 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 für 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. 

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. 
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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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