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Last week we hosted a semiconductor investor bus tour in Silicon Valley, meeting
with 11 companies and management teams over a 2-day period (5 covered, and 6 non-
covered). Specifically we met with:

Broadcom (Hock Tan, President and CEQ, Amie Thuener, CFO and Ji Yoo, Head of IR)
(rated OP, $575 TP)

NVIDIA (Colette Kress, CFO, and Toshiya Hari, VP IR) (rated OF, $400 TP)
Intel (John Pitzer, Corporate VP, Treasurer and Investor Relations) (rated MP, $110 TP)
NXP Semiconductors (Jeff Palmer, SVP of Investor relations) (rated MP, $290 TP)

Applied Materials (Zhebo Chen, Head of product management for ALD & MDP, Bala
Haran, VP Integrated Materials Solutions, and Marty Parker, Senior Director Investor
Relations) (rated OP, $700 TP)

Monolithic Power Systems (Tony Balow, VP Finance) (not covered)

Astera Labs (litendra Mohan, CEO, Des Lynch, CFO, and Nicholas Aberle, SVP Finance
and Investor Relations) (not covered)

Lattice Semiconductor (Rick Muscha, Vice President, Investor Relations) (not covered)
Global Foundries (Michael Hogan, Chief Business Officer) (not covered)

Ambarella (Fermi Wang, CEO, John Young, CFO, Louis Gerhardy, VP Corporate
Development and IR) (not covered)

Lightmatter (Nick Harris, Founder and CEO, Simona Jankowski, CFO) (private)

See the Disclosure Appendix of this report for required disclosures, analyst certifications and other

important information. Alternatively, visit our Global Research Disclosure Website.
First Published: 21 Sep 2026 04:14 UTC Completion Date: 21 Sep 2026 04:14 UTC

www.bernsteinresearch.com



Stacy A. Rasgon, Ph.D. +1213 5595917 stacy.rasgon@bernsteinsg.com 21 September 2026

BERNSTEIN TICKER TABLE

18 Sep TT™ Adjusted EPS Adjusted P/E (x)
2026

Closing Price Rel.
Ticker Rating Cur Price Target Perf. Cur  20256A 2026E 2027E 2025A 2026E 2027E
AMAT (Applied Materials) O UsD 44457 700.00 118.9% usD 9.42 12.76 18.30 47.2 34.8 243
AVGO (Broadcom) O usb 357.61 575.00 (11.8)% usb 6.82 11.64 18.63 52.4 30.7 19.2
INTC (Intel) M USD 108.60 110.00 239.9% usb 0.43 1.65 1.81 2647 70.2 59.9
NVDA (NVIDIA) O UsD 22297 400.00 10.8% usD 4.77 9.20 15.80 46.6 24.2 141
NXPI (NXP Semiconductors) M USD 227.99 290.00 (14.7)% uspb 11.81 15,02 16.85 19.3 16.2 13.6
SPX 7,660.50

O - OQutperform, M - Market-Perform, U - Underperform, NR - Not Rated, CS - Coverage Suspended
NVDA base year is 2026;
Source: Bloomberg, Bernstein estimates and analysis.

INVESTMENT IMPLICATIONS
AMAT (OP, $700): Exposure to key inflections is strong & valuation vs peers is attractive.
AVGO (OP, $575PT): A strong 2026 Al trajectory seems set to markedly accelerate into 2027 and 2028.

INTC (MP, $110): Server strength is helping the company get back on their feet, and narrative/headlines may fuel the vibe for
now.

NVDA (OP, $400): The datacenter opportunity remains enormous.

NXPI (MP, $290): The pace and makeup of recovery remains open for debate, though company execution is solid and valuation
is increasingly inexpensive.
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DETAILS

BROADCOM (AVGO, RATED OP, TP $575) - MEETING WITH HOCK TAN (PRESIDENT AND CEO), AMIE THUENER
(CFO) AND |1 YOO (HEAD OF IR)

Management emphasized that the custom Al accelerator opportunity is broadening well beyond Google and

that the demand attributed to Anthropic is separate from Google's internal TPU demand. Specifically, Broadcom
characterized the 5GW Anthropic opportunity as Anthropic-specific demand (they are writing the checks), regardless of where
the infrastructure is ultimately hosted. Management also clarified that its Al revenue outlook and customer GW roadmaps are
related but not directly equivalent: the GW figures represent customer demand, while revenue forecasts incorporate judgment
around how fully that demand can actually be deployed. If customers ultimately deploy the full GW amounts, revenue would

be higher than the current outlook of $115B/$230B in 2027/28, respectively. Google remains a stable-to-growing business,
with Broadcom participating in Sunfish in 2027 and management is expecting to remain involved in subsequent generations.
More importantly, management believes OpenAl and Anthropic could each become at least if not larger than Google, making the
custom accelerator business considerably more diversified by 2028.

Near-term demand also appears stronger than anticipated. Management expects sequential growth through 2027,
with OpenAl looking to pull in its roadmap and accelerate deployment of Jalapeiio beyond what is embedded in
Broadcom's current outlook. Meta is similarly attempting to pull in its roadmap, although Meta remains primarily a
2028 opportunity with potential initial revenue in late 2027. The gating factors are increasingly physical infrastructure
and semiconductor supply rather than demand, particularly power, wafers and memory. Broadcom has detailed visibility into
the physical sites underlying its 2027-28 forecasts, noting that 2027 sites are largely complete, and 2028 sites are already
sufficiently advanced to provide confidence in the outlook.

Management spent considerable time addressing the competitive debate around Google's future TPU generations.
Broadcom reiterated that its agreement with Google covers long-term TPU development and supply, and while
declining to validate speculation around specific future program naming or share allocations management expects

to participate in the generations following Sunfish as well as arguing that technical challenges are becoming substantially
harder with every generation, particularly around high-speed mixed-signal design and SerDes. More broadly, management's
message was that investors are too focused on Google share risk relative to the size of the incremental opportunities at OpenAl,
Anthropic and Meta. Google already has a large installed compute base, while the frontier labs are building capacity from much
lower starting points, creating significantly greater incremental silicon requirements. Management also pushed back on the view
that NVIDIA-based infrastructure will dominate, including Elon Musk's comments favoring an all-NVIDIA approach. Broadcom
argued that frontier labs with sufficiently large, predictable workloads have a strong economic and performance incentive to
develop custom silicon because they understand the models and workloads they intend to run. In addition, software is becoming
less of a barrier as well, noting that its custom XPUs can increasingly support broader PyTorch-based models in addition to the
workloads for which they were specifically optimized, albeit with the best performance/watt still coming from purpose-built
hardware/software co-design. Management similarly argued that closed frontier models remain structurally better positioned
to fund increasingly expensive compute infrastructure than open-weight models, given their ability to monetize proprietary
capabilities.

A key differentiator in custom silicon is Broadcom's ability to architect substantially more than the accelerator itself.
With less mature silicon organizations such as OpenAl and Anthropic, Broadcom is helping define the XPU, memory
subsystem, networking architecture and rack design, which should create more content per deployment than with an
established customer such as Google. Management was dismissive of the idea that competitors currently provide equivalent
capabilities: MediaTek participates in pieces of the TPU opportunity but does not provide the same end-to-end architecture,
while management characterized Marvell's current exposure as XPU-adjacent rather than a meaningful custom accelerator
business.

Networking remains an important component of the company’s competitive advantage with management suggesting
that Broadcom's 400G-class SerDes allows customers to retain copper within Al racks for longer, which they prefer
because copper remains cheaper, lower-latency and lower-power than optics. In management's view, competitors
discussing NPO/CPO more aggressively partly reflects weaker capabilities, whereas Broadcom can defer the optical transition
until it is economically necessary. In that context, they noted that roughly 80% of connectivity within Google's scale-up topology
remains copper, while optical connections are already standard for longer-distance scale-out. As per-XPU bandwidth rises
toward 200-400Gbps per lane and electrical reach becomes insufficient, optics will progressively move closer to compute, but

U.S. SEMICONDUCTORS AND SEMICONDUCTOR CAPITAL EQUIPMENT BERNSTEIN \ SOCIETE GENERALE GROUP 3



Stacy A. Rasgon, Ph.D. +1 2135595917 stacy.rasgon@bernsteinsg.com 21 September 2026

management does not expect CPO to become a major scale-up technology until roughly 2028/289.

Supply is increasingly central to Broadcom's ability to convert demand into revenue. TSMC remains the primary
foundry partner, and management sees near-term alternatives as limited because these products require not only
leading-edge digital processes but also mature mixed-signal PDKs developed through years of collaboration. As
such, Samsung discussions are currently primarily memory-related, while management does not currently view Intel as having a
production-ready process for Broadcom's requirements. Memory is similarly being secured directly by Broadcom through LTAs,
with costs passed through to customers; and management believes it has sufficient memory supply through 2029. Broadcom is
also building proprietary advanced-packaging capacity in Malaysia because future architectures become increasingly difficult
to manufacture (e.g. 2 dies per package today, to 4 next year, and potentially 16 the following year) and the company noted that
this capacity is intended for Broadcom's own custom-chip customers rather than as a merchant packaging business and will
supplement, rather than replace, CoWoS.
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NVDIA (NVDA, RATED OP, TP $400) - MEETING WITH COLETTE KRESS (CFO) AND TOSHIYA HARI (VP IR)

Management pushed back strongly on the view that custom ASICs will structurally erode NVIDIA's position, arguing
that the value of its platform comes from performance, fungibility and the broader CUDA ecosystem rather than the
GPU alone. Based on NVIDIA's hyperscaler revenue relative to publicly disclosed capex, management estimates its share of
hyperscaler capex has risen from roughly 5% pre-ChatGPT to ~20% and more recently the mid-20% range, despite continued
TPU and custom ASIC deployments. Management cited Elon Musk's decision to standardize Colossus around NVIDIA as an
example of the value of fungible infrastructure: GPUs can support changing workloads or potentially be rented to third parties,
whereas an ASIC is optimized for a narrower workload. NVIDIA also disagrees that its CUDA moat is weaker in inference,
arguing that CUDA, CUDA-X libraries and the developer ecosystem together continue to offer better performance and ease of
deployment than porting workloads to alternative hardware. Anthropic is one area where NVIDIA starts from relatively low share,
making increased engagement with Anthropic, Microsoft and Lambda an incremental opportunity despite Anthropic's efforts to
diversify across AMD and custom silicon.

NVIDIA also believes its content opportunity is expanding materially beyond the GPU. Management discussed the
progression in data center content toward roughly $40B/GW, reflecting the addition of CPUs, LPUs, networking

and other system-level components rather than simply higher GPU pricing. The roughly $20B of Vera Rubin revenue
discussed for the current quarter refers primarily to the standard Vera Rubin platform and mostly excludes separate CPU rack
and LPU opportunities, though with LPUs beginning to ramp this quarter. This broader system strategy is central to NVIDIA's
differentiation versus custom silicon vendors, which management views as primarily participating at the chip level. Longer term,
NVIDIA prefers a highly co-designed but general-purpose platform that can accommodate changing workloads rather than
narrowly customized processors, arguing that flexibility becomes more valuable as Al models and workloads continue to evolve.

Demand remains substantially ahead of supply. NVIDIA previously indicated approximately 70% supply-constrained
growth in FY27, with the constraints spanning wafers, CoWoS, memory and, increasingly, optics/transceivers and
available land, power and shell capacity. Management believes substrates are manageable but emphasized that virtually
every part of the supply chain is being pushed aggressively. NVIDIA is using its balance sheet primarily to secure and expand
supply, providing commitments where necessary to enable suppliers to invest. The company would welcome additional leading-
edge foundry alternatives (Intel?) but stressed that qualifying a new foundry would require more than 2-3 years given the
technical work and depth of the manufacturing relationship required. The discussion also addressed how quickly the ecosystem
can absorb the capacity NVIDIA is enabling. Management sees land, power and shell availability becoming an increasingly
important constraint alongside semiconductor supply, although customers are working aggressively to bring infrastructure
online. NVIDIA appreciates the SpaceX’s commitment to its platform, but also emphasized that a potential 5-10GW deployment
next year remains subject to site readiness, financing and NVIDIA's broader allocation process. NVIDIA is not prepared to divert
supply simply on the basis of announced GW targets. More broadly, management's allocation decisions increasingly incorporate
whether the underlying data center infrastructure is sufficiently advanced to absorb hardware as it becomes available.

Cash return sounds like it is set to inflect. Once supply and infrastructure commitments are addressed, management
intends to return essentially all remaining FCF to shareholders through buybacks and potentially a growing dividend.

NVIDIA's compute-rental backstops with neoclouds were another focus of investor questions. Management
framed these arrangements as a mechanism to unlock capacity for enterprises that need compute but are unwilling
to commit to a five-year contract. NVIDIA can provide a baseload commitment that enables the neocloud to stand up
infrastructure, after which shorter-duration enterprise customers consume that capacity at higher rental rates. Management
emphasized that no GPUs are currently sitting idle and expects these arrangements to reach a few $B of revenue next year,
still relatively small versus NVIDIA's overall business. NVIDIA receives the upfront economics from selling the hardware and
can participate in subsequent usage revenue; only if the compute went unused would NVIDIA potentially consume it internally
and recognize the associated expense in R&D. Management therefore does not view these arrangements as financing weak
demand, but as helping address a mismatch between long-duration infrastructure commitments and customers seeking
shorter-term compute.

The customer mix should also continue broadening. Hyperscalers are expected to remain close to 50% of the
business longer term, but management believes the other half, including neoclouds, industrial, enterprise, sovereign
and Al labs, can ultimately grow faster. Neoclouds are currently the largest component of that non-hyperscale bucket,
followed by areas such as industrial and enterprise, while sovereign deployments frequently flow through cloud providers
rather than directly. Frontier Al labs represent roughly 20% of NVIDIA revenue, including purchases flowing through
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clouds and neoclouds, meaning OpenAl and Anthropic are important but far from representing the entirety of the demand base.
Management is also indifferent as to whether frontier labs ultimately self-build or use CSPs: several initially favored first-party
infrastructure but discovered both the operational complexity and financing advantages of using third parties, suggesting the
two models will coexist.

Management pushed back against the argument that open models undermine Al economics and NVIDIA expects
roughly 80% of models ultimately to be open noting that open models does not make the underlying compute free.
Instead, management views broader open-model adoption as positive for accelerated computing because it expands the
universe of enterprises and developers capable of deploying Al. This also relates to management's response to custom silicon:
NVIDIA believes specialized ASICs can work well for predictable workloads, but a broadly programmable system is more
valuable when workloads and models are changing rapidly. The company's objective is therefore not to customize silicon for
every workload, but to use extreme hardware/software co-design to maximize performance while retaining platform fungibility.

Finally, management continues to see significant opportunity to improve efficiency within that full-stack
architecture. It expects memory consumed per token to improve over time through continued hardware and

software optimization and remains willing to reassess component specifications as future systems evolve, although
management indicated it is not currently pursuing memory de-specification for existing architectures (including Vera
Rubin). At the same time, rapidly increasing performance requirements mean absolute memory and infrastructure demand

can still grow substantially even as efficiency improves. Gross margins remain influenced by rapidly changing product mix and
elevated input costs, particularly memory, but management indicated selective pricing actions have been effective and does not
expect supply tightness to disappear quickly.
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INTEL (INTC, RATED MP, TP $110) - MEETING WITH JOHN PITZER (CORPORATE VP INVESTOR RELATIONS)

Management attributed the recent gross margin upside to better product mix, volume and pricing, but emphasized
that the broader margin recovery remains a multi-year cost and scale story. Intel 18A and Intel 3 are currently below
corporate-average gross margins as they ramp, while mature Intel 7/10 is well above average, and the mix shift over time from
the latter to the former will be a headwind. Management noted that node economics are driven by utilization, yield and scale,
with scale currently the missing piece on 18A. Intel expects to more than double 18A wafer capacity next year, with Nova Lake
becoming the primary volume driver. At the same time, rapidly growing ASIC and advanced packaging businesses will be gross-
margin dilutive near term, partially offsetting improvements in the core CPU business.

Longer term Lip-Bu is not optimizing for gross margin, but rather revenue growth with a “rule-of-45” framework
(revenue growth plus operating margin). Management noted that even during Intel's historical period of 60%-+ gross
margins, revenue growth of only ~3% and a heavy operating expense structure meant the company struggled to achieve even a
Rule of 30. By contrast, management estimates the TAM Intel is addressing today is approximately 15x larger than its historical
opportunity set, and as a result, the company is willing to accept some near-term gross margin dilution if the incremental
businesses generate attractive returns and provide attractive revenue growth to capture the large TAM opportunity.

Perhaps surprisingly, the company was direct that the current lack of cost competitiveness is driven more by the
Products than the Foundry business, reflecting that Intel Products uses substantially more silicon than peers, as
historically design teams optimized primarily for performance and treated silicon area as a "free resource." The
company provided an illustrative example, noting that a synthetic, integrated AMD/TSMC model might incur only ~$15-20 of
wafer cost per $100 of revenue, versus roughly $60 at Intel today, with only part of that difference stemming from the Foundry.
This as an issue with Granite and Diamond Rapids and the company said that Lip-Bu Tan is putting a greater emphasis on die
size, tile reuse and overall cost competitiveness with Panther Lake and Nova Lake representing incremental progress, and Coral
Rapids potentially improving server economics. However, reaching competitive cost levels will remain a multi-year process with
Foundry further along in its profitability improvement than Intel Products.

Server demand remains exceptionally strong, with management expecting to sell essentially everything it can
manufacture in 2027 and tightness potentially extending into 1H28. Near-term constraints are not limited to wafers:
substrates were the bigger server constraint in the most recent quarter, and management noted that customers may be willing
to take CPUs even if data center power availability delays actual deployment. On the competitive front, Granite Rapids remains
competitive with AMD Turin in several workloads, but management acknowledged that Diamond Rapids could be a relative
step back versus the subsequent AMD generation given Intel's lack of multithreading, although agentic workloads' emphasis
on single-thread performance could mitigate this. Consequently, management suggested that Intel's 2027 server share may
depend as much on available wafer capacity, particularly from Ireland, as on underlying demand.

Advanced packaging represents another major revenue opportunity, although profitability will take time to mature.
Intel continues to target approximately 40% gross margins for advanced packaging over time, but cautioned against
assuming EMIB-T reaches that level by late 2027, The principal challenge is obtaining acceptable large-format substrates
and improving substrate supplier yields rather than Intel's internal packaging yield once substrates arrive. Recent capital raising
was partly intended to secure substrate capacity, and Intel is working directly with suppliers to facilitate investment after many
were burned by the post-COVID inventory correction. Management noted that Intel remains the world's largest substrate

buyer, with NVIDIA now approaching similar scale, but does not assume its EMIB-T position will remain exclusive as competing
technologies emerge.

The ASIC business could become an increasingly important growth leg and was one area where Lip-Bu appears to
have materially changed Intel's strategy of investing behind, instead of divesting it. ASIC revenue has increased from
only a few hundred million dollars roughly a year ago to a ~$2B annualized run-rate, with management expecting it to reach
~$4B run rate relatively quickly. Today, essentially all revenue is networking ASIC-related, but Intel sees opportunities across
networking, compute and accelerator ASICs. Hyperscalers have expressed interest in custom x86 silicon and while Intel does
not intend to license x86 directly, it intends to monetize its x86 IP through custom ASIC engagements, with management noting
that a compute ASIC win in 2027 would be an important KPI. On accelerators, Intel acknowledged that like others, its SerDes
technology currently trails Broadcom's, but sees differentiation from offering design services, wafers and advanced packaging
as an integrated, one-stop-shop solution. Intel also pushed back on the notion that Arm has an inherent power-efficiency
advantage, arguing that Panther Lake demonstrates competitive power efficiency in client, with the next challenge being to
prove the same in servers. Hyperscalers historically developed Arm CPUs partly because custom x86 was not available to them

U.S. SEMICONDUCTORS AND SEMICONDUCTOR CAPITAL EQUIPMENT BERNSTEIN \ SOCIETE GENERALE GROUP 7



Stacy A. Rasgon, Ph.D. +1 2135595917 stacy.rasgon@bernsteinsg.com 21 September 2026

at the time, creating an opportunity for Intel's ASIC model to offer customization while preserving the x86 ecosystem.

Foundry and capital intensity remain critical pieces of the debate. Intel continues to target 40% gross margin / 30%
operating margin for Foundry over time, with mature capacity potentially becoming an underappreciated asset. Management
highlighted that Intel 7/10 currently generates approximately $6-8 of annual FCF for every $1 of net book value, reinforcing the
value of extending older nodes into applications such as base dies rather than simply retiring them as leading-edge products
migrate forward.

Management would not comment on speculation around Hynix, but characterized base dies as an attractive business and
noted Intel 3 could have a long life in such applications. Further addressing recent Sk Hynix/Intel rumors, the company noted
that they have no desire to re-enter the memory business as a discrete player, but emphasized its deep memory IP portfolio and
willingness to consider opportunities that address the industry's memory bottleneck if they create shareholder value.

Finally, client remains an important source of both near-term risk and cash generation. Higher memory pricing is
beginning to weigh on PCs, although management characterized current weakness as demand deferral rather than
demand destruction and continues to see PCs as important endpoints for agentic and edge Al longer term. The
inventory charge taken in Q2 was in fact client work-in-progress that was scrapped to make room for server. More broadly,
management views the largest 24-month risks as PC memory inflation and distorted demand signals created by industry-wide
supply tightness, rather than an imminent collapse in Al spending. Lastly, management believes the Al environment remains tight
into 2027 and potentially into 1H28, but acknowledged that the more important test comes in late 2027/2028, when current
capacity investments begin arriving and the industry gets a clearer view of normalized demand. Regarding their own capex,
which is expected to increase meaningfully next year, the company noted that the recent equity raise was mainly driven to lock
down tool orders (in addition to secure substrate supply) and that the raise is probably the last time Intel needs to access the
public equity markets, while leaving open the possibility of further strategic customer investments.
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NXP SEMICONDUCTORS (NXPI, RATED MP, TP $290) - MEETING WITH JEFF PALMER (SVP OF INVESTOR
RELATIONS)

NXP’s tone was broadly constructive, particularly around the automotive and industrial outlook. Auto inventory
normalization appears largely complete, with channel inventory returning to ~11 weeks, the first time it has returned
to pre-COVID levels. Importantly, management does not see evidence of broad customer restocking, as inventory remains
uneven across the customer base. Auto demand appears to have troughed in 3Q24, and management continues to view the
industry as being in the early stages of the software-defined vehicle (SDV) transition, which remains the primary driver of long-
term content growth.

In automotive, the core investment thesis remains centered on content expansion rather than vehicle unit growth.
NXP reiterated its long-term algorithm of 8-12% automotive growth, assuming relatively flat industry production,
with roughly half of the business tied to higher-growth areas such as SDVs, processing, connectivity, and vehicle
electronics. Pipeline activity around SDV programs continues to increase, and management noted that zonal architectures
typically require meaningfully more microcontroller content than traditional vehicle designs. While Tesla has accelerated
development cycles across the industry, management believes Chinese OEMs have been far more successful than Western
manufacturers at adopting that operating model.

The discussion around China was balanced. NXP noted that only 17% of revenue is tied to China under its current
reporting methodology and emphasized that the company is far more exposed to electronic content growth than
domestic vehicle unit trends. While Chinese domestic demand remains mixed, export-oriented automotive production
remains strong. Competitive pressure from Chinese semiconductor suppliers is most evident in power discretes, but
management continues to see meaningful capability gaps in microcontrollers and broader platform-level solutions, where local
competitors remain less developed.

Industrial remains an area of particular confidence. NXP noted that the business is currently tracking roughly a

year ahead of internal expectations, supported by strong end customer backlog visibility (via tight integration with
distributors systems) and growing demand for higher-performance edge processing. Historically, much of the industrial
market was served through catalog products, but customers increasingly require processors capable of running Al models
locally. The recently acquired Kinara platform appears to be gaining traction, with management citing a roughly $1.5 billion
pipeline. While much of that pipeline remains at proof-of-concept stage, management described it as the fastest adoption curve
they have seen for a new product family and is building software and model optimization capabilities alongside the hardware
offering.

While investors continue to focus on Al, the company emphasized that NXP's data center business remains relatively
small at roughly 5% of revenue, albeit growing at over 20% annually. The company participates primarily in networking,
top-of-rack switching, cooling systems, and power management applications rather than accelerator silicon itself. Management
argued that this business is likely more durable than investors appreciate given its infrastructure-oriented nature and sticky
customer relationships.

Finally, management spent considerable time discussing margin expansion and capital allocation. The company
remains confident in its ability to drive gross margins toward 60% by the end of 2028 through a combination of manufacturing
restructuring, strategic foundry partnerships, and the ramp of ventures such as VSMC. Management pushed back on the

notion that future growth will be driven by pricing, noting that pricing has contributed little recently and that the long-term story
remains about content growth and operating leverage. With major equity investments largely behind the company, management
also suggested that greater capital returns could become a larger component of the investment story over the next several
years.

)
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APPLIED MATERIALS (AMAT, RATED OP, TP $700) - MEETING WITH ZHEBO CHEN (HEAD OF PRODUCT
MANAGEMENT FOR ALD & MDP), BALA HARAN (VP INTEGRATED MATERIALS SOLUTIONS), AND MARTY
PARKER (IR)

Management's conviction in the WFE outlook has strengthened meaningfully through the year, with Semi Systems
growth expectations progressing from >20% in February to >30% in May and ~40% by August. Management
continues to expect very strong growth in 2027, with roughly 80% of incremental WFE growth coming from leading-
edge logic, DRAM and advanced packaging. Customer visibility has improved, and AMAT is preparing to double quarterly
output capacity by 2028, with discussions with some customers extending through 2030. While management is not explicitly
forecasting a $300B WFE market, its planned output capacity would support a market of that magnitude based on current
share, versus Street expectations of roughly $250-260B WFE in 2028. Management stressed that it is not planning around
2028 as a peak and views Al infrastructure as a more durable demand driver than prior PC- and smartphone-led cycles.

Near-term capacity appears constrained more by customer cleanroom availability than underlying demand. AMAT is
tracking >100 fabs globally, with significant DRAM capacity under construction, and indicated that revenue could

be growing materially faster without cleanroom constraints. Customers continue to find ways to squeeze incremental
capacity out of existing facilities while accelerating new construction. For AMAT itself, much of the physical infrastructure
required to double output is already in place: manufacturing floor space has already doubled, with the remaining work focused
on hiring, adding shifts, outfitting bays and optimizing flow. With approximately 80% of the cost structure variable, management
believes it can prepare for a much larger WFE environment without taking much fixed-cost risk.

DRAM-related technology pull is something management has "never seen" during its career as Al drives greater
customization and DRAM increasingly adopts logic-like transistor technology. Roughly 60% of DRAM is the memory
array and 40% the transistor/periphery, with much of the innovation in custom DRAM occurring in the latter. DRAM is migrating
toward FinFET-based architectures, while future transitions include 4F2 and ultimately 3D DRAM, which require additional
materials engineering and high-aspect-ratio conductor etch. The company expects a strong 2H26 DRAM environment
extending into 2027 and believes AMAT's existing leading-edge logic capabilities can increasingly be leveraged into memory as
DRAM architectures become more complex.

Advanced packaging is also increasingly converging with front-end wafer manufacturing. Management highlighted
backside power as an early example and expects it to proliferate across high-performance compute, followed

over time by denser nanosheet architectures and eventually stacked transistors/CFET. The key metric across Al
infrastructure is increasingly performance per watt, driving customers to reduce resistance, capacitance and transistor-level
variability while improving power efficiency. This is expanding materials intensity and creating new opportunities across AMAT's
portfolio. Management also noted that Al has changed the historical semiconductor development model: rather than mobile
leading a node followed later by HPC, multiple GPU, custom ASIC, DRAM and packaging architectures are now being developed
concurrently, increasing both process complexity and customer-specific requirements.

Another major theme was the increasing importance of integrated systems as transistor and interconnect complexity
rises. Integrated solutions have grown from roughly 20% of Semi Systems revenue several years ago to ~30% today,
with management expecting the mix to trend higher. At the most advanced interconnect levels, processes that historically
required four steps can now require 6-7 sequential deposition, clean and materials steps performed in the same system under
tightly controlled conditions. Similar integration is occurring in gate-all-around transistors, where multiple films only 1-2nm
thick must be deposited in confined structures. AMAT believes this favors its broad portfolio across PVD, CVD, ALD, etch,
e-beam and other technologies, particularly as customers increasingly want co-optimized solutions rather than individual
process tools. The upcoming EPIC center should deepen those engagements by allowing customers and AMAT engineers to
collaborate earlier on future architectures. Management argued that this integrated approach represents an underappreciated
competitive advantage. The value is not simply AMAT's breadth of individual process tools, but its ability to combine theminto a
solution and co-optimize the overall process. As technologies previously deployed at leading-edge logic customers migrate into
custom DRAM and other applications, AMAT can leverage its existing process and tool expertise without transferring customer
IP. Management believes this creates both greater customer stickiness and better ecanomics, while increasingly complex
integrated systems should also pull through additional services revenue over their lifetime.

The shift toward Al is also changing both the technology roadmap and AMAT's customer engagement model.
Historically, mobile would lead a new node, followed by HPC and eventually automotive; today, GPU, custom ASIC,
DRAM and packaging architectures are advancing simultaneously, with performance/watt becoming the most

U.S. SEMICONDUCTORS AND SEMICONDUCTOR CAPITAL EQUIPMENT BERNSTEIN \ SOCIETE GENERALE GROUP 10



Stacy A. Rasgon, Ph.D. +1 2135595917 stacy.rasgon@bernsteinsg.com 21 September 2026

important metric. Customers increasingly need AMAT to help lower resistance and capacitance, tighten transistor-level
variability, and improve power efficiency. Advanced packaging is also moving into the 300mm fab, with backside power an
early example and denser nanosheet architectures and eventually stacked transistors/CFET creating additional materials-
engineering challenges. AMAT's new EPIC center is intended to deepen engagement earlier in the development cycle and allow
multiple process steps to be optimized together.

On margins, management remains confident in the longer-term trajectory/ Semi Systems gross margin is already
>55%, and company gross margin has improved roughly 300bps over the past three years. More than 1,500 recently
hired engineers and customer-support employees are currently in training and not yet supporting revenue, creating
an approximately 30bps near-term headwind vs what they would otherwise be delivering, but margins remain over
50% and are seen ticking up quarter over quarter from here. Over time, AMAT sees upside from higher-value integrated
systems and value-based pricing. Management indicated that essentially the entire go-to-market strategy has shifted toward
pricing for customer value rather than simply lowering tool cost, with differentiated technologies carrying the greatest pricing
opportunity. Integrated systems should also be accretive to the services business because their greater complexity increases
customers' reliance on AMAT over the equipment lifecycle.
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MONOLOTHIC POWER SYSTEMS (MPWR, NOT COVERED) - MEETING WITH TONY BALOW (VP FINANCE)

Management was notably constructive on both near-term demand and the longer-term Al infrastructure opportunity.
Despite significant debate around Al spending, LLM monetization, and data center investment sustainability, the
company indicated that nothing has changed in the underlying demand environment. Bookings were very strong in

2Q, particularly within enterprise data center, resulting in a stronger backlog and book-to-bill ratio that supported the recent
outlook increase. Management's view is that the continued proliferation of Al models ultimately requires more compute and,

by extension, more power, reinforcing confidence in current demand trends. Looking ahead, the company sees strong demand
signals extending into 2027, supported by both unit growth and increasing power content across Al systems.

The discussion highlighted broad-based strength across MPWR's major Al-facing businesses. Enterprise data
center remains the fastest-growing segment, while communications is emerging as the second-largest growth
contributor, driven by power solutions for switches, DPUs, and optical networking infrastructure. Management

was particularly positive on optical demand and believes there remains additional share gain opportunity. Storage has also
become a larger contributor than expected, benefiting from DDR5 adoption and greater power management content, with
management noting that storage is now a larger business than compute/storage originally appeared earlier in the year. By
contrast, notebooks remain the weakest end market due to limited TAM growth, although management believes share gains
and eventual replacement demand could create upside when the market recovers. Automotive remains a favorable long-term
growth opportunity, with expectations for a stronger second-half ramp and continued growth into 2026.

A significant portion of the meeting focused on the evolution of Al power architectures and MPWR's positioning
within future platforms. Management expressed confidence in its internal roadmap, including integrated voltage
regulator (IVR) technologies and modular power solutions, arguing that customer requirements are increasingly
moving toward higher efficiency and denser power delivery. The company believes modular solutions offer meaningful
advantages versus traditional discrete approaches through improved efficiency, reduced footprint, and support for vertical
power architectures. While there is substantial industry discussion around various approaches to power delivery, management
appeared confident that MPWR can address these opportunities organically without requiring major acquisitions. The company
is already engaged with customers several generations ahead, including platforms beyond current Al accelerator roadmaps.

The conversation also addressed competitive positioning and share sustainability in Al power systems. Management
acknowledged that the largest Al platforms are unlikely to remain single-sourced over time, particularly as power
franchises grow into multi-billion-dollar opportunities. However, the company believes technical differentiation, customer
engagement, time-to-market, supply assurance, and cost competitiveness continue to support share gains. Importantly,
management noted that design wins are only the first step; procurement decisions often determine final share allocations,
creating some variability in market share even after qualification. Nevertheless, the company indicated it feels good about
current share trends and emphasized that its customer base has become significantly more diversified over the past year.

Investors also spent considerable time discussing the industry's migration toward higher-voltage data center
power architectures. Management characterized 800V power distribution as a meaningful future opportunity

but one that is likely to be pushed toward late 2027 or 2028 rather than become a material contributor next year.
The company expects the first phase of adoption to focus on converting 800V power down to intermediate voltages before
broader architectural changes occur across data centers. While debate continues around technologies such as GaN and

SiC, management's focus remains on overall system performance rather than material-specific solutions. Importantly, MPWR
believes the opportunity spans multiple stages of the power conversion stack and can leverage both its power board expertise
and modular power IP as deployments expand.

On operations and profitability, management maintained a confident tone regarding both supply chain readiness and
long-term margin performance. Visibility has improved meaningfully relative to last year, with customers providing
better demand forecasts and the overall supply environment becoming more orderly. The company's multi-foundry
strategy remains a differentiator, with manufacturing spread across numerous partners and fabs, allowing capacity to be added
incrementally while maintaining flexibility and supply assurance. Management also reiterated confidence in sustaining gross
margins within its historical framework, noting that input cost inflation has remained manageable and largely offset through
pricing and product mix. As growth accelerates, the company expects operating leverage to become increasingly evident given
that revenue can scale materially faster than headcount-driven operating expenses.
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ASTERA LABS (ALAB, NOT COVERED) - MEETING WITH JITENDRA MOHAN (CEQ), DES LYNCH (CFO), AND
NICHOLAS ABERLE (IR)

Management's core message was that Astera remains in the early stages of a multi-year Al infrastructure buildout,
with its opportunity expanding well beyond its original PCle connectivity business. The company's latest Leo 2X CXL
memory expansion product targets growing Al memory requirements, particularly around KV-cache and agentic Al workloads
where context lengths are increasing rapidly. Management believes memory expansion solutions become increasingly valuable
as customers look for alternatives once scarce and expensive HBM capacity is exhausted.

The discussion reinforced how much larger the Al opportunity is relative to the traditional server market. While
conventional servers remain a meaningful business, Al infrastructure carries substantially higher content
opportunities (order of magnitude) due to the complexity of scale-up architectures. Management expects content
per accelerator to continue increasing across future generations and believes the largest long-term opportunity comes from
participating deeper in the connectivity stack, particularly within Al clusters rather than traditional enterprise servers.

A key theme was Astera's effort to become a comprehensive connectivity provider across multiple Al ecosystems.
The company has expanded into PCie, retimers, switches, CXL memory, UALink, and NVLink Fusion-related solutions, with
management emphasizing a strategy of delivering complete platform solutions rather than isolated point products. Astera
currently has two active NVLink Fusion engagements and views itself as a neutral enabler for hyperscalers and ASIC providers
seeking alternatives to fully integrated proprietary ecosystems.

Management was also constructive on the scale-up roadmap. UALink remains a 2027 deployment story with more
meaningful revenue expected in 2028, while the broader objective is to participate in scale-up architectures across
all major hyperscalers. The company believes its opportunity set increases materially when involved in scale-up networks,
where content per accelerator is significantly higher than in traditional scale-out deployments. Interest from hyperscalers
remains healthy, and management's long-term goal is to establish a presence across multiple customer architectures rather
than relying on any single ecosystem.

Optical networking emerged as another important long-term growth vector. Management expects copper and optical
interconnects to coexist for several years but believes growing cluster sizes will ultimately drive broader optical
adoption. Near-packaged optics (NPO) could begin appearing around 2027, while co-packaged optics (CPO) s likely
further out given cost and supply chain constraints. The company is investing in silicon photonics and optical switching
technologies and views optics as both a content expansion and share gain opportunity as Al clusters continue to scale.

Finally, management expressed confidence in customer demand, product roadmaps, and supply readiness heading
into 2027. While wafer supply remains concentrated at TSMC, the company believes capacity is sufficient and
currently views substrates and backend manufacturing as larger areas of focus. Overall, management argued that
investors may underestimate both the breadth of Astera's portfolio and the duration of the opportunity, pointing to CXL memory
expansion, UALink, NVLink Fusion, optical networking, and increasing content per accelerator as drivers of sustained growth
over the next several years.
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LATTICE SEMICONDUCTOR (LSCC, NOT COVERED) - MEETING WITH RICK MUSCHA (IR)

Lattice was constructive on the Al infrastructure opportunity and believes FPGA content growth is still in the early
innings. The company's server attach rate has increased materially over the past several years, rising from roughly
0.25x per traditional server in 2018-19 when Lattice primarily provided power sequencing and |/0 functions, to over 2x today
as security and infrastructure management content increased. Al servers are driving another step-function higher and with
their CPU/GPU agnostic approach, they noted that customer deployments have evolved from roughly 50 FPGAs per rack in
2024 to some designs utilizing 100+ FPGAs, while Al racks spanning compute, networking, power, and cooling can require
several hundred FPGAs. As a result, blended server attach rates increased from approximately 1.5xin 2024 to 2.5x in 2025,
with expectations for 3.5-3.6x in 2026.

The company remains particularly bullish on the data center growth outlook. Server TAM is expected to expand

from approximately 16.5 million servers in 2025 to roughly 20 million in 2026, but they believe FPGA growth will
significantly outpace server unit growth. FPGA server units are expected to grow more than 100% this year, while ASPs
are increasing ~30%, driving server revenue growth of ~150%. Management expects server revenue to exceed $300M this
year, with the business now comprising ~50% traditional servers and 50% Al infrastructure. Importantly, Lattice emphasized its
position as a neutral supplier across CPUs, GPUs, TPUs, and custom XPUs, allowing it to benefit regardless of which compute
architectures ultimately gain share.

Competition was also addressed following Altera's separation from Intel. According to the company, it remains
differentiated through its low-power architecture, which targets a lower-end segment of the FPGA market than
AMD/Xilinx and Altera. Whereas AMD/Xilinx and Altera have historically focused on larger, performance-oriented devices
built around 6-LUT architectures, Lattice's 4-LUT architecture is optimized for power efficiency and smaller form factors.
Management acknowledged reports that Altera intends to move further into lower-end FPGAs following the majority sale

to Silver Lake but also noted that Altera is going through a headcount reduction and that such design efforts would take

years as competitors have not meaningfully refreshed their roadmaps in this segment. More broadly, they emphasized that
increasing server complexity, security requirements, and infrastructure management needs continue to expand the addressable
opportunity faster than competitive pressures are emerging.

Security was another focus of the discussion, with the company highlighting what it believes is a meaningful
competitive advantage in post-quantum cryptography (PQC) and secure root-of-trust solutions. They indicated that it
is currently among the few semiconductor vendors compliant with emerging U.S. and European security standards and expects
PQC-related revenue to begin contributing around mid-to-late 2027. While management declined to quantify the precise ASP
uplift, it characterized it as meaningful. The combination of reprogrammable hardware and evolving security standards is viewed
as a particularly attractive use case for FPGAs, as customers can update cryptographic implementations without redesigning
hardware.

The recently announced AMI acquisition for ~$1.5B was described as highly strategic and significantly expands
Lattice's role within server infrastructure. AMI is expected to generate roughly $200M of revenue in 2025, growing
approximately 19% this year and 25% next year. Management believes the acquisition transforms Lattice from a
component supplier into a broader infrastructure management platform provider through capabilities spanning boot firmware,
secure boot, and system manageability software. The company cited opportunities to pair a roughly $5 security FPGA with

a software and firmware solution worth five to six times the hardware value. Beyond standalone growth, management sees
substantial revenue synergies around secure infrastructure, power and cooling management, and heterogeneous Al systems.
The transaction expands Lattice's TAM from approximately $6B today to $12B by 2030.

Lattice was confident in the longer-term aspirational outlook of $3B by 2030. Near-term, while consensus sits near
$1.3B of revenue in 2027, the company suggested a range of $1.3-1.5B appears achievable, including approximately
$250-300M of AMI revenue. This outlook assumes recovery in industrial and embedded markets, which they expect to return
to growth in 2026, alongside continued strength in compute and communications. The newer Avant FPGA family remains small
today, generating only low-single-digit millions of revenue this year, but management pointed to strong design-win momentum
and expects a more meaningful contribution beginning in 2027.

Looking beyond Al data centers, the company highlighted emerging opportunities in physical Al, robotics, and
edge inference. Lattice already has exposure to warehouse automation, industrial robotics, machine vision, and
autonomous systems, but believes humanoid robotics could become a meaningful future market. The company sees
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opportunities in vision processing, sensor aggregation, and motor control, suggesting future humanoid platforms could contain
as many as 75 FPGAs at roughly $5 ASPs, creating content opportunities comparable to some Al server deployments. While
these opportunities are likely a 2027-28 and beyond story, they view them as another example of how increasing system
complexity continues to expand the role of low-power programmable devices.
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GLOBALFOUNDRIES (GFS, NOT COVERED) - MEETING WITH MICHAEL HOGAN (CHIEF BUSINESS OFFICER)

Management's tone was positive, with improving conditions across most end markets and particular strength tied

to Al infrastructure. The company continues to benefit from Al-related demand for power delivery, silicon photonics
(SiPh), and silicon germanium (SiGe), while inventory corrections in broader infrastructure and industrial markets
appear to be easing. Utilization reached the high-80% range last quarter, and management believes it can ultimately move
into the 90-95% range, supporting both revenue growth and margin expansion. The company also highlighted over $675M of
government awards across photonics ($300M) and quantum-related programs ($375M), reinforcing its strategic position within
the U.S. semiconductor ecosystem. GFS also emphasized its broader tech portfolio in addition to its traditional foundry business
and the company believes that the market underestimates its technology portfolio, pointing to areas such as photonics, RF,
power, GaN, advanced packaging, and specialty nodes where innovation is not necessarily dependent on transistor scaling.

The acquisitions of MIPS and processor IP assets from Synopsys have also expanded the company's capabilities, making

GFS the largest provider of RISC-V IP and allowing it to engage customers earlier in the design cycle. Management noted that
discussions increasingly begin around architecture and IP before customers ultimately select a manufacturing process, creating
a tighter link between its IP and foundry businesses.

Silicon photonics was the most discussed growth opportunity. Management expects photonics revenue to double
in 2025 and double again in 2026, reaching a $1B annualized run-rate by 2028, while noting that the adjacent

SiGe business is already larger and growing on a similar trajectory. Unlike many competitors which may possess

some but not all required building blocks to compete effectively, GFS believes it possesses the combination of technology,
customer relationships, and 300mm manufacturing scale required to participate meaningfully in the market. The company
has approximately 300k-350k wafers of photonics-capable capacity in its New York facility that can be converted as demand
grows, and stressed that capacity, not customer demand, is the primary bottleneck today. Importantly, management noted
that its $1B target is largely driven by existing pluggable optics demand and does not require a rapid transition to NPO or CPO
architectures.

Capacity was a major focus of the discussion. GFS currently has approximately 2.8M wafers/year of tooled capacity,
with existing cleanroom infrastructure allowing it to expand to roughly 3.2M wafers/year, which management
estimates could support at least $9-10B of annual revenue. Importantly, the revenue opportunity could be higher as
capacity is remixed toward higher-value wafers: the corporate average wafer ASP is roughly $2,500, while SiPh wafers can
generate multiples of that with fewer process layers and shorter cycle times. In its New York fab alone, GFS has roughly
300K-350K wafers of "dry powder" that could be converted to photonics through incremental tooling or by reallocating
lower-value capacity. Management emphasized that it already has the customers and tapeouts, making capacity expansion
the primary constraint rather than demand generation. In addition to pure capacity, geographic diversification is becoming
another meaningful driver of customer engagement with significant customer interest in non-China/non-Taiwan supply,
including customers that specifically want U.S. demand served from U.S. fabs. GFS's largest fab remains in Singapore,
which management views as a geopolitically attractive location, while its U.S. manufacturing footprint provides additional
differentiation.

This existing capacity also supports the margin upside. GFS reiterated its target for 40% gross margin exiting

2028 and 45% longer term, with every 500bps increase in utilization worth roughly 200bps of gross margin. More
importantly, management expects 500-600bps of improvement from mix as it reallocates capacity away from lower-
margin businesses toward constrained technologies such as SiPh, SiGe and 22nm. Customers are increasingly helping
fund these expansions through LTAs, take-or-pay agreements and other capacity commitments. Management acknowledged
that LTAs proved less durable than expected following COVID but argued that current agreements are increasingly tied to sole-
sourced technologies and more durable markets, making the economics and utilization profile structurally better.

Smartphones which historically represented roughly 50% of GFS revenue and were still 36% last quarter, are no
longer expected to be a meaningful future growth driver with management's longer-term share expectation of ~25%.
In the short term, the company expects the market to remain pressured due to memory, although GFS's mix is somewhat
insulated because ~2/3 of its handset exposure is tied to the premium segment. Management's strategy is increasingly to
harvest the smartphone business while reallocating investment toward infrastructure, auto and other more durable markets,
while leveraging technologies developed for smartphones in areas such as wearables and physical Al.

Finally, the company only expects minor impact from Apple's move away from Qualcomm's cellular modem.
GFS's exposure to the affected Qualcomm content was limited primarily to small mmWave and envelope-tracking
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opportunities, while its more material smartphone exposure remains in the RF front end, power management, audio

and analog. Management therefore does not view Qualcomm's loss of the Apple modem socket as a meaningful read-through
for GFS and believes it can offset the limited lost content elsewhere.
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AMBARELLA (AMBA, NOT COVERED) - MEETING WITH FERMI WANG (CEO), JOHN YOUNG (CFO) AND LOUIS
GERHARDY (VP CORPORATE DEVELOPMENT AND IR)

Management remains constructive on the long-term edge/physical Al opportunity, recently increasing AMBA’s SAM
to $23B by CY31/FY32, driven primarily by higher-ASP edge infrastructure products. The company believes it can grow
faster than the underlying market on a CAGR basis from 2026-31, although management cautioned against expecting smooth
annual growth. As context, its prior SAM implied an ~18% CAGR, while AMBA revenue grew 26% two years ago and 37% last
year before decelerating this year. Management views itself as an established physical Al supplier rather than a new entrant:
roughly 90% of current revenue fits its definition of physical Al, and the company has shipped ~50M SoCs across a portfolio
spanning 1 to 1,000 TOPS, supported by a common SDK.

Physical Al is expected to develop through a broad collection of use cases rather than a single "killer app", leading
AMBA to pursue a portfolio approach, casting a wide net of solutions. AMBA already participates in enterprise
cameras, robotics and other sensor-based applications, and its role is evolving from perception only toward systems
that also perform planning and ultimately take action. Management sees humanoid robotics as potentially significant but
believes widespread adoption remains relatively far out, with more incremental robotics applications likely to scale first. The
principal challenge is optimizing models sufficiently to run locally within edge power and cost constraints; a very large model
provides little benefit if it cannot be distilled effectively for an endpoint device. AMBA believes its architecture is differentiated,
with a proprietary inference engine and >200 model architectures already ported to its platform, although management
expects cloud services to remain part of the overall solution.

Regarding competition with Qualcomm, management noted that the two companies have competed for ~15 years,
but believes AMBA's architecture is better optimized for edge Al performance/watt and cost given that Qualcomm's
architecture originated as a smartphone application processor, whereas AMBA designs specifically around workloads
executed locally, reducing reliance on cloud processing and associated latency, security and connectivity requirements. The
newer CV72 and CV75 5nm products are currently ramping rapidly and support both CNN and transformer-based workloads.
Partnerships with system integrators such as Capgemini should broaden distribution, particularly among customers finding
conventional GPUs too power-intensive, while other partners can economically address fragmented opportunities where
individual customers may require only ~2k chips/month.

The largest near-term uncertainty is memory. AMBA does not procure DRAM directly, but its memory controller
means it must work with customers whenever they change suppliers, migrate between DDR generations or de-spec
memory. Management is seeing customers pursue multiple strategies to address rising prices and constrained availability,
but visibility remains poor: some customers still lack firm allocations/pricing for November deliveries, with even less clarity for
December. AMBA remains comfortable with its 3Q guidance, but views memory availability as a potential constraint into next
year. Chinese DRAM suppliers could indirectly alleviate pressure by serving domestic Chinese customers and freeing capacity
elsewhere, although management is not seeing U.S. customers broadly adopt Chinese memory.

Supply inflation extends beyond memory, with AMBA seeing price pressure across much of its supply chain. In
response, the company is implementing broad-based price increases for the first time in its history, although

these should take roughly six months to flow through to customers. Management still expects to maintain its long-term
~59-60% gross margin framework and guided 3Q to approximately 59.5% at the midpoint. Inventory had also risen as AMBA
built protection against a potential Samsung strike and supported the steep CV72/CV75 ramp, but management indicated that
inventories have begun to decline and remain concentrated in high-volume products.
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LIGHTMATTER (PRIVATE) - MEETING WITH NICK HARRIS (FOUNDER AND CEQ), AND SIMONA JANKOWSKI,
(CFO)

The technology discussion focused heavily on Lightmatter's differentiation at the photonic interconnect level.
Management believes one of the biggest challenges as scale-up domains expand is the number of physical fibers
required to connect accelerators, particularly given that conventional links use separate fibers for transmit and
receive. Lightmatter has demonstrated 16 wavelengths on a single bidirectional fiber, allowing one fiber to perform both
functions while materially increasing bandwidth density. Its link provides 800Gbps per fiber, 400Gbps in each direction, and
management believes this type of bidirectional architecture becomes increasingly important as scale-up domains grow.
Management noted that it has already demonstrated scale-up domains incorporating roughly 131k GPUs, while longer term
expecting architectures to move away from pure all-to-all connectivity because the number of required connections grows
exponentially becomes increasingly difficult to scale.

Lightmatter is building a broader photonics stack. Their Guide laser platform uses a 300mm wafer-based approach
to integrate large numbers of lasers, rather than relying exclusively on traditional discrete laser architectures.
Management discussed configurations integrating 128 lasers per chip and 16 wavelengths of light, which should improve
both density and manufacturability. The laser products can be sold independently but also power Lightmatter's own Passage
interconnect platform, giving the company control over both the light source and photonic interconnect. The strategy is
particularly relevant as increasing optical bandwidth requires greater laser density rather than simply increasing laser power.

Another key area of differentiation is Lightmatter's ability to combine its interposer, laser and modulation
technologies. Management highlighted micro-ring modulators and its ability to separate and control multiple wavelengths
while maintaining low insertion loss, with bidirectional transmission particularly difficult to execute. The company's architecture
enables multiple wavelengths to share the same fiber rather than simply adding more fibers as bandwidth grows. This

is intended to address both the bandwidth and physical /0 limitations that emerge as accelerator clusters scale, and
management believes it is materially ahead in bidirectional wavelength management.

Near-packaged optics (NPO) has emerged as the most important near-term opportunity, with customer trials
expected in 2027 and a much larger volume ramp in 2028. The advantage of NPO is that it delivers much of the bandwidth
and power benefit of CPO while leveraging the existing pluggable optics manufacturing and test infrastructure, significantly
reducing implementation risk.

On ecosystem positioning, management indicated Lightmatter is working with multiple compute platforms,
including Qualcomm, and has joined NVIDIA's NVLink Fusion ecosystem, reinforcing the company's strategy of
remaining compute-architecture agnostic. The objective is to provide the optical connectivity layer as scale-up networks
expand, irrespective of the underlying XPU. Management expects initial product sampling in 1Q followed by shipments during
2027, with a much larger opportunity developing in 2028 as NPO adoption broadens.
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Applied Materials Inc
For AMAT, we apply ~33x multiple to our avg. FY2027/28 non-GAAP EPS estimate of $20.98 equating to a $700 price target.

Broadcom Inc

For AVGO, we apply a ~23x multiple to the average of our FY2027/28 pro-forma EPS estimate ($25.09) equating to a $575 price
target.

Intel Corp

For INTC, we assign a ~8x EV multiple to the average of our FY27/FY28 sales estimate (~$71.8B) to arrive at a price target of
$110.

NVIDIA Corp
We apply a ~21x multiple to our average FY28-29 (CY27-28) non-GAAP EPS estimate of $19.04 and set our price target at $400.
NXP Semiconductors NV

For NXPI, we apply a ~16x multiple to average of our FY27/FY28 pro-forma EPS estimate (~$18.63), yielding a price target of
$290.

RISKS
Applied Materials Inc

Downside risks to our price target on AMAT include the potential for an industry downturn, detrimental end market mix, share
losses, and geopolitical risks.

Broadcom Inc

Downside risks to our price target on AVGO include unexpected Al weakness or air pocket, share and/or socket losses at key
customers, failure to execute on targeted merger synergies, lack of cash return, and unexpected changes to top management.

Intel Corp

Upside risk to our price target on INTC includes greater than expected PC or datacenter growth, microprocessor ASP strength,
substantial success in adjacent businesses, further share gains, or possible strategic / structural moves. Downside risks include
macro headwinds, further roadmap slippages, larger margin headwinds, or greater share losses.
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NVIDIA Corp

Downside risks to our price target include potential for lumpiness in near-term business trends, slower than expected revenue
growth in key end markets (impacting the stock's multiple and reducing opex leverage), risk of competitors pressuring share or
pricing, customers migrating to internal silicon, and/or regulatory risks around technology exports.

NXP Semiconductors NV

Downside risks to our price target on NXPI include macro degradation, inventory flush, socket losses at key customers (mobile
or otherwise), and/or failure to execute on long-term growth and margin targets. Upside risks include continued strong demand,
share gains, or margin upside,
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The Bernstein brand has three categories of ratings:

e Qutperform: Stock will outpace the market index by more than 15 pp

¢ Market-Perform: Stock will perform in line with the market index to within +/-15 pp

¢ Underperform: Stock will trail the performance of the market index by more than 15 pp

Coverage Suspended: Coverage of a company under the Bernstein research brand has been suspended. Ratings and price targets
are suspended temporarily, are no longer current, and should therefore not be relied upon.

Not Rated: A rating assigned when the stock cannot be accurately valued, or the performance of the company accurately
predicted, at the present time. The covering analyst may continue to publish research reports on the company to update investors
on events and developments.

Not Covered (NC) denotes companies that are not under coverage.

Bernstein brand stock ratings are based on a 12-month time horizon.

Autonomous brand — common stocks

The Autonomous brand rates common stocks as indicated below. As our benchmarks we use the Bloomberg Europe 600
Financials Price Return Index (E600BK) and Bloomberg Europe Dev Mkt Financials Large and Mid Cap Price Ret Index EUR
(EDMFI) index for developed European banks and Payments, the Bloomberg Europe 600 Insurance Price Return Index (EG00IN)
for European insurers, the S&P 500 and S&P Financials for US banks and Payments coverage, S5LIFE for US Insurance, the S&P
Insurance Select Industry (SPSIINS) for US Non-Life Insurers coverage, the Bloomberg Emerging Markets Financials Large, Mid
and Small Cap Price Return Index (EMLSF) for emerging market banks and insurers and Payments, and the Bloomberg Japan
Financials Large & Mid Cap Price Return Index (JPFILM) for Japanese Financials. Ratings are stated relative to the sector (not the
market).

The Autonomous brand has three categories of common stock ratings:
e Qutperform (OP): Stock will outpace the relevant index by more than 10 pp

« Neutral (N): Stock will perform in line with the market index to within +/-10 pp
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e Underperform (UP): Stock will trail the performance of the relevant index by more than 10 pp

Coverage Suspended: Coverage of a company under the Autonomous research brand has been suspended. Ratings and price
targets are suspended temporarily, are no longer current, and should therefore not be relied upon.

Not Rated: A rating assigned when the stock cannot be accurately valued, or the performance of the company accurately
predicted, at the present time. The covering analyst may continue to publish research reports on the company to update investors
on events and developments.

Those denoted as ‘Feature’ (e.g., Feature Outperform FOP, Feature Under Outperform FUP) are our core ideas.

Not Covered (NC) denotes companies that are not under coverage.

Autonomous brand common stock ratings are based on a 12-month time horizon.

Autonomous brand - preferred stocks

The Autonomous brand has three categories of preferred stock ratings:

e OQutperform (OP): The total return of the preferred instrument is expected to outperform preferred securities of other issuers
operating in similar sectors or rating categories over the next six months.

o Neutral (N): The total return of the preferred instrument is expected to performin line with preferred securities of other issuers
operating in similar sectors or rating categories over the next six months.

e Underperform (UP): The total return of the preferred instrument is expected to underperform preferred securities of other
issuers operating in similar sectors or rating categories over the next six months.

Autonomous preferred stock ratings are based on a 6-month time horizon.
AUTONOMOUS CREDIT RESEARCH

Where this report contains investment recommendations for credit instruments, as defined in article 3(1)(35) of the Market Abuse
Regulation, the information below is presented to comply with its disclosure requirements.

The report may also include reference(s) to published opinions by other Autonomous or Bernstein analysts covering the equity
securities of the issuer(s) referenced herein. Please note an investment recommendation for credit instruments published by the
author(s) of this report may differ from the published view of the analyst covering equity securities for the issuer(s) contained in
this report and vice versa.

CREDIT RATINGS DEFINITIONS

The Autonomous brand has three categories of credit ratings:

e Credit Outperform (C-OP): The total return of the Reference Credit Instrument is expected to outperform the credit spread of
bonds of other issuers operating in similar sectors or rating categories over the next six months.

e Credit Neutral (C-N): The total return of the Reference Credit Instrument is expected to perform in line with the credit spread
of bonds of other issuers operating in similar sectors or rating categories over the next six months.

e CreditUnderperform (C-UP): The total return of the Reference Credit Instrument is expected to underperform the credit spread
of bonds of other issuers operating in similar sectors or rating categories over the next six months.

Autonomous credit ratings are based on a 6-month time horizon.

A list of all investment recommendations produced by the author(s) of this report alongside credit ratings history are available
upon request.

It is at the sole discretion of the Firm as to when to initiate, update and cease research coverage. The Firm has established,

maintains and relies on information barriers to control the flow of information contained in one or more areas (i.e. the private side)
within the Firm, and into other areas, units, groups or affiliates (i.e. public side) of the Firm
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DISTRIBUTION OF EQUITY RATINGS/INVESTMENT BANKING SERVICES

Qutperform BUY 51.2% 15.3%

Market-Perform (Bernstein Brand)

0, 0,
Neutral (Autonomous Brand) FleHe e L=

Underperform SELL 13.1% 13.6%

* These figures represent the percentage of companies within each equity rating category for which affiliates of Bernstein have
provided investment banking services within the previous 12 months.
As of June 30, 2026. All figures are updated quarterly.

PRICE CHARTS / RATINGS AND PRICE TARGET HISTORY

Prior to April 1, 2024, Sanford C. Bernstein & Co., LLC. issued the ratings and price target information in the graph(s) below for
the following companies: Applied Materials Inc, Broadcom Inc, Intel Corp, NVIDIA Corp and NXP Semiconductors NV.

Applied Materials Inc (AMAT) Rating History for Bernstein as of 09/18/2026
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Broadcom Inc (AVGO) Rating History for Bernstein as of 09/18/2026
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Intel Corp (INTC) Rating History for Bernstein as of 09/18/2026
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NVIDIA Corp (NVDA) Rating History for Bernstein as of 09/18/2026
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NXP Semiconductors NV (NXPI) Rating History for Bernstein as of 09/18/2026
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All price target and closing price data in the chart(s) above are denominated in the currency noted in the Ticker Table of this report.

CONFLICTS OF INTEREST
All statements in this report attributable to Gartner represent Bernstein's interpretation of data, research opinion or viewpoints

published as part of a syndicated subscription service by Gartner, Inc., and have not been reviewed by Gartner. Each Gartner
publication speaks as of its original publication date (and not as of the date of this report). The opinions expressed in Gartner
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publications are not representations of fact, and are subject to change without notice.
Stacy A. Rasgon maintains long positions in various crypto currencies.
Bernstein Autonomous LLP or BSG France SA, beneficially, has either a net long or short position of 0.5% or more of the total issued

share capital of a class of common equity securities of the following MiFID eligible securities: Applied Materials Inc, Broadcom Inc
and NXP Semiconductors NV.

AB and/or its affiliates beneficially own 1% or more of a class of common equity securities of the following company: NXP
Semiconductors NV.
An associate contributing to this report has a financial interest in the equity or debt securities of NVIDIA Corp.

Bernstein and/or affiliates have received compensation for non-investment banking securities-related products or services in the
previous twelve months from the following clients: Intel Corp.

Bernstein has received compensation for non-investment banking securities-related products or services in the previous twelve
months from the following clients: NVIDIA Corp and NXP Semiconductors NV.

Certain affiliates of Bernstein act as market maker or liquidity provider in the equities securities of: Applied Materials Inc, Broadcom
Inc, Intel Corp, NVIDIA Corp and NXP Semiconductors NV.

Certain affiliates of Bernstein act as market maker or liquidity provider in the debt securities of: Applied Materials Inc, Broadcom
Inc, Intel Corp and NVIDIA Corp.

OTHER MATTERS

The legal entity(ies) employing the analyst(s) listed in this report, and their location, can be determined by the country code of their
phone number, as follows:

+1 Bernstein Institutional Services LLC; New York, New York, USA

+44 Bernstein Autonomous LLP; London UK

+212 Société Générale Global Solution Center Morocco, Casablanca, Morocco

+33 BSG France S.A,; Paris, France

+34 BSG France S.A.; Madrid, Spain

+41 Bernstein Autonomous LLP; Geneva, Switzerland

+49 BSG France S.A,; Frankfurt, Germany

+91 Sanford C. Bernstein (India) Private Limited; Mumbai, India

+852 Sanford C. Bernstein (Hong Kong) Limited 2% {87 745 [E /> 5]; Hong Kong, China

+65 Sanford C. Bernstein (Singapore) Private Limited; Singapore

+81 Sanford C. Bernstein Japan KK; Tokyo, Japan

Where this report has been prepared by research analyst(s) employed by a non-US affiliate, such analyst(s), is/are (unless
otherwise expressly noted below) not registered as associated persons of Bernstein Institutional Services LLC or any other SEC-
registered broker-dealer and are not licensed or qualified as research analysts with FINRA. Accordingly, such analyst(s) may not
be subject to FINRA's restrictions regarding (among other things) communications by research analysts with a subject company,

interactions between research analysts and investment banking personnel, participation by research analysts in solicitation and
marketing activities relating to investment banking transactions, public appearances by research analysts, and trading securities
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held by a research analyst account.

Where this report has been prepared by research analyst(s) employed by Société Générale Africa Technologies & Services (part
of the Société Générale group of companies), it has been prepared on behalf of a Bernstein company under a Global Services
Agreement in place between Bernstein and Société Générale.

CERTIFICATION

Each research analyst listed in this report, who is primarily responsible for the preparation of the content of this report, certifies
that all of the views expressed in this publication accurately reflect that analyst's personal views about any and all of the subject
securities or issuers and that no part of that analyst's compensation was, is, or will be, directly or indirectly, related to the specific
recommendations or views in this publication.

1. ADDITIONAL GLOBAL CONFLICT DISCLOSURES

It is at the sole discretion of the Firm as to when to initiate, update and cease research coverage. The Firm has established,
maintains and relies on information barriers to control the flow of information contained in one or more areas (i.e., the private side)
within the Firm, and into other areas, units, groups or affiliates (i.e., public side) of the Firm.

Il. OTHER IMPORTANT INFORMATION AND DISCLOSURES

Separate branding is maintained for “Bernstein” and “Autonomous” research products.

e Bernstein produces a number of different types of research products including, among others, fundamental analysis and
guantitative analysis under both the “Autonomous” and “Bernstein” brands. Recommendations contained within one type of
research product may differ from recommendations contained within other types of research products, whether as a result of
differing time horizons, methodologies or otherwise. Furthermore, views or recommendations within aresearch productissued
under one brand may differ from views or recommendations under the same type of research product issued under the other
brand. The Research Ratings System for the two brands and other information related to those Rating Systems are included
in the previous section.

e Autonomous operates as a separate business unit within the following entities: Bernstein Institutional Services LLC,
Bernstein Autonomous LLP, Sanford C. Bernstein (Hong Kong) Limited £%{&Z 3E (R, 7] and Sanford C. Bernstein (India)
Private Limited. For information relating to “Autonomous” branded products (including certain Sales materials) please visit:
www.autonomous.com. For information relating to Bernstein branded products please visit: www.bernsteinresearch.com.

Analysts are compensated based on aggregate contributions to the research franchise as measured by account penetration,
productivity and proactivity of investment ideas. No analysts are compensated based on performance in, or contributions to,
generating investment banking revenues.

This report has been produced by an independent analyst as defined in Article 3 (1)(34)(i) of EU 596/2014 Market Abuse
Regulation (“MAR”) and the same article of MAR as it forms part of United Kingdom domestic law by virtue of the European Union
(Withdrawal) Act 2018.

To our readers in the United States: Bernstein Institutional Services LLC, a broker-dealer registered with the U.S. Securities
and Exchange Commission (“SEC”) and a member of the U.S. Financial Industry Regulatory Authority, Inc. (“FINRA”) is distributing
this publication in the United States and accepts responsibility for its contents. Where this material contains an analysis of debt
product(s), such material is intended only for institutional investors and is not subject to the US independence and disclosure
standards applicable to debt research prepared for retail investors.

Bernstein Institutional Services LLC may act as principal for its own account or as agent for another person (including an affiliate)
in sales or purchases of any security which is a subject of this report. This report does not purport to meet the objectives or needs
of any specific individuals, entities or accounts.

To our readers in Canada: If this publication pertains to a Canadian domiciled company, it is being distributed in Canada by
Sanford C. Bernstein (Canada) Limited, which is licensed and regulated by the Canadian Investment Regulatory Organization. If the
publication pertains to a non-Canadian domiciled company, it is being distributed by Bernstein Institutional Services LLC, which
is licensed and regulated by both the SEC and FINRA, into Canada under the International Dealers Exemption.

This document may not be passed onto any person in Canada unless that person qualifies as "permitted client" as defined in
Section 1.1 of NI 31-103.
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To our readers in Brazil: This report has been prepared by Bernstein Institutional Services LLC, and Banco BTG Pactual S.A.
("BTG") is responsible for the distribution of this report in Brazil.

To readers in the United Kingdom: This publication has been issued or approved for issue in the United Kingdom by Bernstein
Autonomous LLP, authorised and regulated by the Financial Conduct Authority and located at 60 London Wall, London EC2M 5SH,
+44 (0)20-7170-5000. Registered in England & Wales No OC343985.

This document is for distribution only to persons who (i) have professional experience in matters relating to investments falling
within Article 19(5) of the Financial Services and Markets Act 2000 (Financial Promotion) Order 2005 (as amended, the “Financial
Promotion Order”), (ii) are persons falling within Article 49(2)(a) to (d) (“high net worth companies, unincorporated associations,
etc.”) of the Financial Promotion Order, (iii) are outside the United Kingdom, or (iv) are persons to whom an invitation or inducement
to engage in investment activity (within the meaning of section 21 of the FSMA) in connection with the issue or sale of any securities
may otherwise lawfully be communicated or caused to be communicated (all such persons together being referred to as “relevant
persons”). This document is directed only at relevant persons and must not be acted on or relied on by persons who are not relevant
persons. Any investment or investment activity to which this document relates is available only to relevant persons and will be
engaged in only with relevant persons.

To our readers in the member states of the EEA: This publication is being distributed by BSG France SA, which is authorised
and regulated by the Autorité de Contréle Prudentiel et de Résolution (ACPR) and Autorité des Marchés Financiers (AMF).

To our readers in Hong Kong: This publication is being distributed in Hong Kong by Sanford C. Bernstein (Hong Kong) Limited
EEEE R4 7, which is licensed and regulated by the Hong Kong Securities and Futures Commission (Central Entity No.
AXCB8486) to carry out Type 4 (Advising on Securities) regulated activities and subject to the licensing conditions mentioned in
the SFC Public Register (https:#/www.sfc.hk/publicregWeb/corp/AXC846/details)). This publication is solely for professional
investors, as defined in the Securities and Futures Ordinance (Cap. 571). The purpose of this report is solely to provide an analysis
of the issuers referred to in this report and is not intended for any purpose contrary to the laws of Hong Kong.

To our readers in Singapore: This publication is being distributed in Singapore by Sanford C. Bernstein (Singapore) Private
Limited, only to accredited investors or institutional investors, as defined in the Securities and Futures Act 2001 of Singapore
("SFA"). Recipients in Singapore should contact Sanford C. Bernstein (Singapore) Private Limited in respect of matters arising from,
or in connection with, this publication. Sanford C. Bernstein (Singapore) Private Limited is regulated by the Monetary Authority of
Singapore and licensed under the SFA as a capital markets services licence holder for dealing in capital markets products that are
securities and collective investment schemes and an exempt financial adviser for advising on, issuing and promulgating analyses
and reports on securities. Sanford C. Bernstein (Singapore) Private Limited is registered in Singapore with Company Registration
No.20213710W and located at 8 Marina Boulevard, #12-01, Marina Bay Financial Centre, Singapore 018981, +65-6326-7000.

To our readers in the People’s Republic of China: The securities referred to in this document are not being offered or sold and
may not be offered or sold, directly or indirectly, in the People's Republic of China (for such purposes, not including the Hong Kong
and Macau Special Administrative Regions or Taiwan, the “PRC") in contravention of any applicable laws of the PRC.

This document does not constitute an offer to sell or the solicitation of an offer to buy any securities in the PRC to any person to
whom it is unlawful to make the offer or solicitation in the PRC.

We do not represent that this document may be lawfully distributed, or that any securities may be lawfully offered, in compliance
with any applicable registration or other requirements in the PRC, or pursuant to an exemption available thereunder, or assume
any responsibility for facilitating any such distribution or offering. In particular, no action has been taken by us which would permit
a public offering of any securities or distribution of this document in the PRC. Accordingly, the securities are not being offered
or sold within the PRC by means of this document or any other document. Neither this document nor any advertisement or other
offering material may be distributed or published in the PRC, except under circumstances that will result in compliance with any
applicable laws and regulations.

To our readers in Japan: This publication is being distributed in Japan by Sanford C. Bernstein Japan KK (4> 7 # — | -
C =244 ¥ EH), which is registered in Japan as a Financial Instruments Business Operator with the Kanto Local
Finance Bureau (registration number: The Director-General of Kanto Local Finance Bureau (FIBO) No.3387) and regulated by
the Financial Services Agency. It is also a member of Investment Management Association of Japan. This publication is solely
for qualified institutional investors in Japan only, as defined in Article 2, paragraph (3), items (i) of the Financial Instruments and
Exchange Act.

For the institutional client readers in Japan who have been granted access to the Bernstein website by Daiwa Securities Group Inc.
(“Daiwa”), your access to this document should not be construed as meaning that Bernstein is providing you with investment advice
for any purposes. Whilst Bernstein has prepared this document, your relationship is, and will remain with, Daiwa, and Bernstein
has neither any contractual relationship with you nor any obligations towards you.
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To our readers in Australia: Sanford C. Bernstein (Hong Kong) Limited 25 {8 & &5 (R4 5] isresponsible for distributing research
in Australia. It is regulated by the Securities and Exchange Commission under U.S. laws, by the Financial Conduct Authority under
U.K. laws, which differs from Australian laws. Sanford C. Bernstein (Hong Kong) Limited E5{2 % £5ER /) 7 is exempt from the
requirement to hold an Australian financial services license under the Corporations Act 2001 in respect of the provision of the
following financial services to wholesale clients:

e providing financial product advice;

e dealingin a financial product;

¢ making a market for a financial product; and
e providing a custodial or depository service.

To our readers in India: This publication is being distributed in India by Sanford C. Bernstein (India) Private Limited (SCB India)
which is licensed and regulated by Securities and Exchange Board of India ("SEBI") as a research analyst entity under the SEBI
(Research Analyst) Regulations, 2014, having registration no. INHOO0006378 and as a stock broker having registration no.
INZ000213537. SCB India is currently engaged in the business of providing research and stock broking services. Please refer to
www.bernsteinresearch.in for more information.

e SCB India is a Private limited company incorporated under the Companies Act, 2013, on April 12, 2017 bearing corporate
identification number U65999MH2017FTC293762, and registered office at Level 3A, 4th Floor, First International Financial
Centre, Plot Nos C-54 and C-55, G Block, Near CBI Office, Bandra Kurla Complex, Bandra (East), Mumbai 400098,
Maharashtra, India (Phone No: +91-22-68421401).

e For details of Associates (i.e., affiliates/group companies) of SCB India, kindly email MUM-BERNSTEIN-
InCompliance@bernsteinsg.com.

* SCB India does not have any disciplinary history as on the date of this report.

* Exceptas noted above, SCB India and/or its Associates (i.e., affiliates/group companies), the Research Analysts authoring this
report, and their relatives

* do not have any financial interest in the subject company

* do not have actual/beneficial ownership of one percent or more in securities of the subject company;

* isnot engaged in any investment banking activities for Indian companies, as such;

* have not managed or co-managed a public offering in the past twelve months for any Indian companies;

¢ have not received any compensation for investment banking services or merchant banking services from the subject
company in the past 12 months;

¢ have not received compensation for brokerage services from the subject company in the past twelve months;

* have not received any compensation or other benefits from the subject company or third party related to the specific
recommendations or views in this report; and

* do not currently, but may in the future, act as a market maker in the financial instruments of the companies covered in the
report.

* do not have any conflict of interest in the subject company as of the date of this report.

* Except as noted above, the subject company has not been a client of SCB India during twelve months preceding the date
of distribution of this research report. Neither SCB India nor its Associates (i.e., affiliates/group companies) have received
compensation for products or services other than investment banking, merchant banking or brokerage services from the
subject company in the past twelve months.
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e The principal research analyst(s) who prepared this report, members of the analysts' team, and members of their households
are not an officer, director, employee or advisory board member of the companies covered in the report.

e QOur Compliance officer / Grievance officer is Ms. Rupal Talati, who can be reached at +91-22-68421451, or MUM-
BERNSTEIN-InCompliance@bernsteinsg.com / Schin-investorgrievance@bernsteinsg.com

C. Bernstein (India) Private Limited (https:/bernsteinresearch.in/) for your reference.

¢ Disclaimer: Registration granted by SEBI, and certification from NISM, is in no way a guarantee of performance of the
intermediary or provide any assurance of returns to investors. Investments in securities market are subject to market risks. Read
all the related documents carefully before investing.

To our readers in Switzerland: This document is provided in Switzerland by or through Bernstein Autonomous LLP, and is
provided only to qualified investors as defined in article 10 of the Swiss Collective Investment Scheme Act (“CISA”) and related
provisions of the Collective Investment Scheme Ordinance and in strict compliance with applicable Swiss law and regulations.
The products mentioned in this document may not be suitable for all types of investors. This document is based on the Directives
on the Independence of Financial Research issued by the Swiss Bankers Association (SBA) in January 2008.

To our readers in the Middle East: Bernstein Autonomous LLP, DIFC branch has its principal office at Gate Village 06, DIFC,
Dubai, UAE. Bernstein Autonomous LLP, DIFC branch is regulated by the Dubai Financial Services Authority (DFSA) with the
registration number CL10040 and is provisioned for Arranging Deals in Investments and Advising on Financial Products. All
communications and services are directed at Professional Clients and Market Counterparties only (as defined in the DFSA
rulebook). Persons other than Professional Clients and Market Counterparties, such as Retail Clients, are not the intended
recipients of our communications or services.

LEGAL

All research publications are disseminated to our clients through posting on the firm's password protected websites,
bernsteinresearch.com and autonomous.com. Certain, but not all, research publications are also made available to clients through
third-party vendors or redistributed to clients through alternate electronic means as a convenience.

This publication has been published and distributed in accordance with the Firm's policy for management of conflicts of interest
in investment research, a copy of which is available from Bernstein Institutional Services LLC, Director of Compliance, 245 Park
Avenue, New York, NY 10167. Additional disclosures and information regarding Bernstein's business are available on our website
www.bernsteinresearch.com.

The securities described herein may not be eligible for sale in all jurisdictions or to certain categories of investors where that
permission profile is not consistent with the licenses held by the entities noted herein. This document is for distribution only as may
be permitted by law. This publication is not directed to, or intended for distribution to or use by, any person or entity whois a citizen
or resident of, or located in any locality, state, country or other jurisdiction where such distribution, publication, availability or use
would be contrary to law or regulation or which would subject any of the entities referenced herein or any of their subsidiaries
or affiliates to any registration or licensing requirement within such jurisdiction. This publication is based upon public sources
we believe to be reliable, but no representation is made by us that the publication is accurate or complete. We do not undertake
to advise you of any change in the reported information or in the opinions herein. This publication was prepared and issued by
entity referred to herein for distribution to eligible counterparties or professional clients. This publication is not an offer to buy
or sell any security, and it does not constitute investment, legal or tax advice. The investments referred to herein may not be
suitable for you. Investors must make their own investment decisions in consultation with their professional advisors in light of
their specific circumstances. The value of investments may fluctuate, and investments that are denominated in foreign currencies
may fluctuate in value as a result of exposure to exchange rate movements. Information about past performance of an investment
is not necessarily a guide to, indicator of, or assurance of, future performance.

This report is directed to and intended only for our clients who are “eligible counterparties”, “professional clients”, “institutional
investors” and/or “professional investors” as defined by the aforementioned regulators, and must not be redistributed to retail
clients as defined by the aforementioned regulators. Retail clients who receive this report should note that the services of the
entities noted herein are not available to them and should not rely on the material herein to make an investment decision. The result
of such act will not hold the entities noted herein liable for any loss thus incurred as the entities noted herein are not registered/
authorised/ licensed to deal with retail clients and will not enter into any contractual agreement/arrangement with retail clients.
This report is provided subject to the terms and conditions of any agreement that the clients may have entered into with the entities
noted herein. All research reports are disseminated on a simultaneous basis to eligible clients through electronic publication to
our client portal.
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The information in this report was prepared by Bernstein solely for the internal business use of our clients. Clients may store,
display, analyze, reformat and print the information in this report for this limited use only. Clients may not copy, alter, create
derivative works, resell, reverse engineer, commercially exploit, share or distribute any part of the information contained herein
for any purpose without Bernstein’s express written consent. These restrictions include extracting data or using the content to
develop indices or other products. Further, you may not use this report, or any portion of this report, to train or finetune any third-
party machine learning or artificial intelligence system, or as a prompt or input into any such system. You also may not, without
Bernstein's express written consent, do any of the foregoing in connection with your own internal machine learning or artificial
intelligence system.

Bernstein may use artificial intelligence tools in the preparation of its materials. Any such materials are reviewed by Bernstein’s
research analysts prior to publication.

This report has been prepared for information purposes only and is based on current public information that we consider reliable,
but the entities noted herein do not warrant or represent (express or implied) as to the sources of information or data contained
herein are accurate, complete, not misleading or as to its fitness for the purpose intended even though the entities noted herein
rely on reputable or trustworthy data providers, it should not be relied upon as such. Opinions expressed are the author(s)' current
opinions as of the date appearing on the material only and we do not undertake to advise you of any change in the reported
information or in the opinions herein.

Any references to Societe Generale herein are purely factual, based upon publicly available information, and included for
comparative purposes only. They do not constitute an opinion or recommendation with respect to the securities of Societe
Generale.

This publication was prepared and issued by the entity referred to herein for distribution to eligible counterparties or professional
clients. The information in this report is intended for general circulation and does not constitute an offer to buy or sell any security,
investment, legal or tax advice nor a personal recommendation, as defined by any of the aforementioned regulators. It does not
take into account the particular investment objectives, financial situations, or needs of individual investors. The report has not been
reviewed by any of the aforementioned regulators and does not represent any official recommendation from the aforementioned
regulators. The investments referred to herein may not be suitable for you. Investors must make their own investment decisions in
consultation with advice sought from a financial adviser regarding the suitability of the investment product, taking into account the
specific investment objectives, financial situation or particular needs of any recipient of the recommendation, before the recipient
makes a commitment to purchase the investment product.

The analysis contained herein is based on numerous assumptions. Different assumptions could result in materially different
results. The information in this report does not constitute, or form part of, any offer to sell or issue, or any offer to purchase or
subscribe for shares, or to induce engagement in any other investment activity. The value of any securities or financial instruments
mentioned in this report may fluctuate subject to market conditions. Information about past performance of an investment is
not necessarily a guide to, indicative of, or assurance of future performance. Estimates of future performance mentioned by
the research analyst in this report are based on assumptions that may not be realized due to unforeseen factors like market
volatility/fluctuation. In relation to securities or financial instruments denominated in a foreign currency other than the clients’
home currency, movements in exchange rates will have an effect on the value, either favorable or unfavorable. Before acting on any
recommendations in this report, recipients should consider the appropriateness of investing in the subject securities or financial
instruments mentioned in this report and, if necessary, seek independent professional advice.

The securities described herein may not be eligible for sale in all jurisdictions or to certain categories of investors where that
permission profile is not consistent with the licenses held by the entities noted herein. This document is for distribution only as may
be permitted by law. Itis not directed to, orintended for distribution to or use by, any person or entity who is a citizen or resident of or
located in any locality, state, country or other jurisdiction where such distribution, publication, availability or use would be contrary
to law or regulation or would subject the entities noted herein to any regulation or licensing requirement within such jurisdiction.

Source: Bloomberg Index Services Limited. BLOOMBERG® is a trademark and service mark of Bloomberg Finance L.P. and its
affiliates (collectively “Bloomberg”). Bloomberg or Bloomberg’s licensors own all proprietary rights in the Bloomberg Indices.
Neither Bloomberg nor Bloomberg'’s licensors approves or endorses this material, or guarantees the accuracy or completeness of
any information herein, or makes any warranty, express orimplied, as to the results to be obtained therefrom and, to the maximum
extent allowed by law, neither shall have any liability or responsibility for injury or damages arising in connection therewith.

No part of this material may be reproduced, distributed or transmitted or otherwise made available without prior consent of the
entities noted herein. Copyright Bernstein Institutional Services LLC Bernstein Autonomous LLP, BSG France S.A,, Sanford C.
Bernstein (Hong Kong) Limited 218 & & H R4 7], Sanford C. Bernstein (Canada) Limited, Sanford C. Bernstein (India) Private
Limited (SEBI registration no. INHOO0006378), Sanford C. Bernstein (Singapore) Private Limited and Sanford C. Bernstein Japan
KK(#>7#+—F - C- = %At 21). Allrights reserved. The trademarks and service marks contained herein are
the property of their respective owners. Any unauthorized use or disclosure is strictly prohibited. The entities noted herein may
pursue legal action if the unauthorized use results in any defamation and/or reputational risk to the entities noted herein and
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research published under the Bernstein and Autonomous brands.
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