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Hengrui Medicine (600276.SS): SHR-1139 Phase Il readouts at EADV
reveal a differentiated efficacy-safety-convenience profile
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efficacy, durable responses and encouraging tolerability in psoriasis. Management Honglin Yan
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development, while we continue to see meaningful BD optionality given the asset’s Coldrar Sache (AslT L L e

differentiated profile. We view SHR-1139 as Hengrui’s promising immunology asset
combining IL-23-class safety, near-IL-17-class efficacy, consistent efficacy in
biologic-experienced patients, and potentially industry-leading dosing convenience,
although the Phase Il results require confirmation in a larger sample study, with
Phase Ill dose selection, dosing frequency, immunogenicity and longer-term
infection monitoring as important issues to watch.

Exhibit 1: Comparison of key efficacy [ safety data for major biologic drugs on psoriasis
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Source: Company data, Dermatology and Therapy, The Lancet, NEJM
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Exhibit 2: SHR-1193 aims to tap US$40bn market of biologic
drugs for psoriasis

Plaque psoriasis biologics market
exceeded US$40bn in 2025
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=  Preliminary efficacy compares favorably with leading IL-23 and IL-17 biologics:
At Week 16, SHR-1139 achieved PASI90 of 92.7% and PASI100 of 43.9% in the
600mg cohort. Based on non-head-to-head comparisons, its PASI90 rate compares
favorably with the 75.3% reported for Skyrizi, and 76.6% for Cosentyx. The
magnitude of response suggests that dual IL-23/1L-36 inhibition could potentially
deliver clinically meaningful efficacy versus existing IL-23 and IL-17 therapies.
However, the study enrolled a relatively small, China-only population, and the
dose-response relationship was not fully consistent (e.g. PASI90 of 52.6% in the
150mg cohort vs. 72.7% in 60mg cohort). We therefore view the 600mg data as
encouraging but preliminary, with global Phase Ill studies needed to confirm efficacy
and establish the optimal dose.

®m Durable efficacy supports potentially differentiated dosing convenience,
although six-month dosing appears better supported: At one year, PASI90 and
PASIT100 reached 90% and 65%, respectively among patients receiving SHR-1139
600mg, enabled by Fc engineering designhed to prolong the antibody’s half-life.
These results support the potential for a substantially longer dosing interval than
currently marketed biologics (e.g. Consentyx monthly or Skyrizi quarterly). However,
we remain cautious in interpreting the data as definitive evidence of once-yearly
efficacy. Patients in the 300mg and 600mg cohorts underwent another 1:1
randomization at week 26, complicating the interpretation of the one-year response
rates as reflecting only a single annual dose. The final decision between twice-yearly
dosing and annual dosing requires more validation. Nevertheless, even a
twice-yearly schedule would represent improved convenience versus existing
injectable SoCs and could support better long-term adherence in a chronic disease
setting.

m  Strong efficacy in biologic-experienced patients provides an encouraging but
early signal: SHR-1139 also demonstrated encouraging activity among
biologic-experienced patients, including those previously treated with TNF inhibitors
and IL-17 antibodies. In this subgroup, the 600mg dose achieved PASI90 of 100%
and PASI100 of 50% at week 16, suggesting that efficacy may extend beyond
biologic-naive patients. This could be commercially relevant given the frequency of
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biologic switching and secondary loss of response in psoriasis management.
Mechanistically, the result is consistent with the hypothesis that IL-36 inhibition
could suppress an inflammatory amplification pathway beyond direct blockade of
the [L-23/Th17 axis. Given that the subgroup was small, we view the result as an
encouraging hypothesis-generating signal rather than definitive evidence of efficacy
in biologic-resistant disease.

Oral IL-23 therapies may expand the market, but efficacious biologics could
dominate in more severe disease: Oral agents offer clear convenience and could
broaden penetration among patients who are reluctant to initiate injectable
treatment. However, available data indicate a meaningful efficacy gap: oral IL-23
inhibitor icotrokinra has reported PASI90 of approximately 50%, versus 92.7% for
SHR-1139 600mg at Week 16 in the current Phase |l study. We therefore expect oral
IL-23 therapies and biologics to serve partly different patient segments. Oral
therapies could expand treatment access in less severe disease, while biologics
should continue to have a substantial role among moderate-to-severe patients
seeking deeper and more durable skin clearance. SHR-1139 could further narrow
the convenience gap if six-month dosing is validated, offering substantially lower
injection burden while retaining the efficacy profile of a biologic.

Encouraging initial tolerability, but longer follow-up is required to characterize
IL-36-related and rare infection risks: Safety could be an important component of
SHR-1139’s long-term competitive profile. The commercial experience of psoriasis
biologics suggests that maximal skin clearance alone does not necessarily guarantee
market leadership. For example, Bimzelx (IL-17A/F), with better efficacy (week 16
PASI100 of 62% vs. 36% for Skyrizi / 45% for Cosentyx) but side effect of oral
candidiasis (reported at ¢.19% in clinical studies) stays a relatively small player.
SHR-1139’s initial safety data were encouraging, with overall adverse-event rates
broadly comparable with placebo and a low incidence of serious adverse-event
(2.4%). Given prior safety concerns associated with IL-36-targeting agents (e.g.
infections), longer follow-up and a larger global safety database will be necessary to
assess whether SHR-1139 can preserve an IL-23-like safety profile despite its
additional IL-36R activity. In addition, we await to see anti-drug antibody data,
which will be important given the Fc modification and proposed extended dosing
interval.

Differentiated biology supports broader indication potential for SHR-1139: We
believe SHR-1139’s value could extend beyond its psoriasis opportunity, where IL-23
inhibition has already been clinically validated by blockbuster therapies. IL-36 acts
as an amplifier of local tissue inflammation through positive-feedback interactions
with the [L-23/Th17 axis. By simultaneously targeting IL-23p19 and IL-36R,
SHR-1139 may support stronger and more durable disease control than
conventional IL-23 antibodies and potentially retain efficacy in some
biologic-experienced patients. Beyond plaque psoriasis, the IL-36 component could
broaden the asset’s opportunity into inflammatory diseases in which IL-36 signaling
has a material role, including generalized pustular psoriasis and other
neutrophil-driven disorders.
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Overall, SHR-1139 has demonstrated an encouraging combination of efficacy, durability
and initial tolerability. However, we believe the key conclusions from Phase Il should
remain balanced: the 600mg efficacy result requires global replication, the
dose-response relationship has not been fully established, six-month dosing is currently
better supported than once-yearly administration, and ADA and longer-term infection
data remain outstanding. If Phase Il addresses these uncertainties while preserving the
efficacy and convenience observed to date, SHR-1139 could emerge as a differentiated
next-generation psoriasis biologic and a broader immunology asset within Hengrui’s
portfolio.

Exhibit 3: Detailed clinical data of biologic drugs and selected oral therapies for psoriasis
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Target TYK2 JAK1/2 Oral IL-23 IL-12/1L-23p40 IL-; IL-23p19/IL-36R IL-17TAF IL-17AF
Company | Takeda | Nimbus Pfizer ANJ Novartis p INJ AbbVie Hengrui uce Livzon
Clinical trial
Trials NCT04939839 NCT01309737 NCTO6085116 NCT02826603 NCT03090100  NCT02684370 NCTDBB75834 NCT03536884 CTR20231931
Trial name UitiMMa-1
Phase Phase b Phase Il Phase 3 Phase 3 Phase 3 Phase 3 Phase 2 Phase 3 Phase 3
Sample size 259 900 684 1102 1,048 506 743 926
Conirol Placebo Placebo Placebo secukinumab 300 mg (week 0, 1,23  secukinumab ustekinumab or placebo Placebo secukinumab secukinumab
then Q4W) or
Dose 15mg { 30mg oral QD 10mg/Smg oral BID oral, QD ustekinumab 45/90 mg (week 0,4 then guselkumab 100 risankizumab 150mg vs SHR-1139 60-600mg at  Bimekizumab, 320mg vs  LZMO12, 320mg vs
Q1zw) my QAW vs. ustekinumab 45/90mg vs week 0 secukinumab 300mg Q4W secukinumab
secukinumab  placebo at week 0, 4 then 300mg Q4w
300mg Q4w Qanzw
Patient baseline
Median age (year) 47 45-46 426 454 45.8 46.5-49.3 47.1 44-45.9
Race [White (80%+), Asian White (72%), White (75.3%) White: (74.3%) White (33%), White (68%), Asian (27%) Chinese White: (34%)
(<10%) Aslan (24%) Asian (3%)
Psoriasis duration (mean, |17.1-17.7 171 184 16.37 17.2-18.4
year)
PASI score mean 15.5-18.6 20 20 20.1-20.6 2.3 19.7-20.2
Bioexperienced 16.0% 34% 29% 34% 34% 33%
Efficacy data
Assessment time [Week 12 Week 18 Week 16 Week 12/ 16 Week 12/ 16 Week 12148 Week 18 Week 16 Week 18 Week 4/12
PAS| response
- PASITS (%) 67.9% (15mg) vs 67.3% 50.2% (10mg)vs  B9% vs 1% 86.0% (week 12);  74.2% (week 12);  89% vs 82% B6.8% vs 70.0% vs 0.8%  95.1% (600mg), 93.3% vs 91.1% 65.7% ve 50.3%
(30mg) vs 5.8% (pbo)  38,9% (5mg) vs 91.7% (week 16)  79.8% (week 16)  (week 12) (week 12) 100% (bivexperienced) (week 4)
6.2%
CPASII0 (%) [45 3% (15mp) ve 46.2% T0% vs 4% 76.6% (woek 16]  54.2% (waek 16)  68% vs 76% 75.3% vs 42.0% Ve 4.8%  DZ.7% (600mg), B5.5% ve 7437
(30mag} vs 0% (pbo) (week 12) 100% (biosxparianced)
“PASIIO0 (%) 75.1% (15mg) vs 32.7% 7% vs <1% 36.1% (week 12),  20.1% (waek 12),  58% vs 4% 35.9% vs 12.0% vs 0 43.9% (600mg), B1.7% vs AB.O%, (week  49.5% vs 40.2%
(30mg) vs 0% (pbo) 45.3% (week 16)  26.7% (week 16)  (week 48) 50% (bioexperienced) 16); (week 12);
75.2% (week 52) 75.9% (week 52)
PGA response
- Minimal or cleared (%) |48.1% (15mg) vs 51.8% 68.2% (10mg)vs  65% vs B% 78.6% 59.1% 85.5% vs 78.6%
(30mg) vs 3.8% (pbo)  41.9% (5mg) vs 9%
- s5-PGAOM (scalp) 72% vs 15% B7.8% vs 63.0% vs 7.8%  90.2% (600mg);
78.6% (bioaxperienced)
Safety data
AEs |Any AEs: 52.8% (15mg) Any AEs: 61.1% vs 49% vs 48% 47.5% 46.4% 49.7% ws 50.0% vs 51.0%  78.0% (600mg) vs 71.4%  86.1% vs B1.4%
vs 59.6% (30mg)vs  51% vs 50.3% (placebo)
44.2% (pbo)
Serious AEs 1in1SmgvsOinpbo 28%wvs22%vs 1% vs 3% 2.5% 1.6% 6% vs 7% 2.3% vs B.0% vs 2.9% 2.4% (600mg) vs 0 5.9% vs 5.7%
2:8% (placebo)
AE leading to 1.9% (15mg)vs 3.8%  33%vs28%vs 1% vs<1% 20% 1.3% 2% vs 2% 0.7% vs 2.0% vs 3.8% 0 (600mg) vs 0 (placebo)  3.5% vs 2.7%
discontinuation (30mg) vs 1.9% (pbo)  6.2%
AE of concerns
Infactions 222% 21.2% 24.7% vs 20.0% ve 16.7%

Oral candidiasis

19.3% vs 3.0%

Source: Company data, Dermatology and Therapy, The Lancet, NEJM
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Price Target Risks and Methodology - Hengrui Medicine
We have a Buy rating on Hengrui. OQur 12-m TP of Rmb73.86 is based on
exit P/E valuation for the generics business of Rmb39.3bn (based on a 5-year exit P/E of
10x); and 2) a risk-adjusted DCF for innovative drugs, deriving a valuation of
Rmb390.7bn (based on WACC of 9.0%, terminal growth rate of 3%). Key risks: 1) a
slower ramp-up of innovative drugs post the NRDL listing; 2) risk of failure in key
late-stage R&D programs; 3) higher-than-expected R&D and admin expenses for global
expansion; 4) greater-than-expected price cuts for generics and innovative drugs; 5)
below-expected license-out [/ go-global progress.

:1) along-term

WL



Goldman Sachs Hengrui Medicine (600276.5SS)

600276.SS 12m Price Target: Rmb73.86 Price: Rmb47.20 Upside: 56.5%

Buy GS Forecast

12/25 12/26E 12/27E 12/28E

Market cap:  Revenue (Rmb mn) 316294 332475 36,905.1 41,9855

Rmb313.3bn / $46.7bn  EBITDA (Rmb mn) 9,676.4 10,771.9 12,1725 14,619.1

Enterprise value:  EPS (Rmb) 119 1.34 1.51 1.80

Rmb264.5bn / $39.6bn  p/e (x) 474 353 31.3 263

3m ADTV: Rmb4.4bn / $659.2mn P/B (X) 6.0 45 4.0 a6

: China  piyideng yield (%) 04 05 05 07

Ching Pha”&lﬁ‘ E'Otf_cg N debt/EBITDA (ex lease,X) “2) 46 45 @5

Leases incl. in net debt & E\?'?? No bl i e = i

' o FCF yield (%) 23 3.1 25 39

3/26 6/26 9/26E 12/26E

EPS (Rmb) 035 0.34 o4 0.25

Source: Company data, Goldman Sachs Research estimates, FactSet. Price as of 30 Sep 2026 close.
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Quantum
Quantum is Goldman Sachs’ proprietary database providing access to detailed financial statement histories, forecasts and ratios. It can be used for
in-depth analysis of a single company, or to make comparisons between companies in different sectors and markets.
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Relationships chart reflects the percentage of subject companies within each rating category for whom Goldman Sachs has provided investment
banking services within the previous twelve months.

Price target and rating history chart(s)

Hengrui Medicine (600276.55) Stock Price Currency : Chinese Renminbi
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The price targets shown should be considered in the context of all prior published Goldman Sachs research, which may or
may not have included price targets, as well as developments relating to the company, its industry and financial markets.

Target price history table(s)
Hengrui Medicine (600276.5SS)

Date of report Target price (Rmb) Closing price (Rmb)
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2008) unless otherwise agreed by Goldman Sachs. A copy of certain Goldman Sachs Australia and New Zealand disclosure of interests is available at:
https://www.goldmansachs.com/disclosures/australia-new-zealand/index.html. Russia: Research reports distributed in the Russian Federation are not
advertising as defined in the Russian legislation, but are information and analysis not having product promotion as their main purpose and do not
provide appraisal within the meaning of the Russian legislation on appraisal activity. Research reports do not constitute a personalized investment
recommendation as defined in Russian laws and regulations, are not addressed to a specific client, and are prepared without analyzing the financial
circumstances, investment profiles or risk profiles of clients. Goldman Sachs assumes no responsibility for any investment decisions that may be taken
by a client or any other person based on this research report. Singapore: Goldman Sachs (Singapore) Pte. (Company Number: 198602165W), which is
regulated by the Monetary Authority of Singapore, accepts legal responsibility for this research, and should be contacted with respect to any matters
arising from, or in connection with, this research. Taiwan: This material is for reference only and must not be reprinted without permission. Investors
should carefully consider their own investment risk. Investment results are the responsibility of the individual investor. United Kingdom: Persons who
would be categorized as retail clients in the United Kingdom, as such term is defined in the rules of the Financial Conduct Authority, should read this
research in conjunction with prior Goldman Sachs research on the covered companies referred to herein and should refer to the risk warnings that have
been sent to them by Goldman Sachs International. A copy of these risks warnings, and a glossary of certain financial terms used in this report, are
available from Goldman Sachs International on request.

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

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

Ratings, coverage universe and related definitions

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

Total return potential represents the upside or downside differential between the current share price and the price target, including all paid or
anticipated dividends, expected during the time horizon associated with the price target. Price targets are required for all covered stocks. The total
return potential, price target and associated time horizon are stated in each report adding or reiterating an Investment List membership.

Coverage Universe: A list of all stocks in each coverage universe is available by primary analyst, stock and coverage universe at
https://www.gs.com/research/hedge.html.

Not Rated (NR). The investment rating, target price and earnings estimates (where relevant) are removed pursuant to Goldman Sachs policy when
Goldman Sachs is acting in an advisory capacity in a merger or in a strategic transaction involving this company, when there are legal, regulatory or
policy constraints due to Goldman Sachs’ involvement in a transaction, and in certain other circumstances. Early-Stage Biotech (ES). An investment
rating and a target price are not assigned pursuant to Goldman Sachs policy when this company has neither a drug, treatment or medical device that
has passed a Phase Il clinical trial nor a license to distribute a post-Phase Il drug, treatment or medical device. Rating Suspended (RS). Goldman Sachs
Research has suspended the investment rating and price target for this stock, because there is not a sufficient fundamental basis for determining an
investment rating or target price. The previous investment rating and target price, if any, are no longer in effect for this stock and should not be relied
upon. Coverage Suspended (CS). Goldman Sachs has suspended coverage of this company. Not Covered (NC). Goldman Sachs does not cover this
company.
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Global product; distributing entities

Goldman Sachs Global Investment Research produces and distributes research products for clients of Goldman Sachs on a global basis. Analysts based
in Goldman Sachs offices around the world produce research on industries and companies, and research on macroeconomics, currencies, commodities
and portfolio strategy. This research is disseminated in Australia by Goldman Sachs Australia Pty Ltd (ABN 21 006 797 897); in Brazil by Goldman Sachs
do Brasil Corretora de Titulos e Valores Mobiliarios S.A.; Public Communication Channel Goldman Sachs Brazil: 0800 727 5764 and / or
contatogoldmanbrasil@gs.com. Available Weekdays (except holidays), from 9am to 6pm. Canal de Comunicagao com o Publico Goldman Sachs Brasil:
0800 727 5764 efou contatogoldmanbrasil@gs.com. Horario de funcionamento: segunda-feira a sexta-feira (exceto feriados), das 9h as 18h; in Canada
by Goldman Sachs & Co. LLC; in Hong Kong by Goldman Sachs (Asia) L.L.C.; in India by Goldman Sachs (India) Securities Private Ltd.; in Japan by
Goldman Sachs Japan Co., Ltd.; in the Republic of Korea by Goldman Sachs (Asia) L.L.C., Seoul Branch; in New Zealand by Goldman Sachs New Zealand
Limited; in Russia by OO0 Goldman Sachs; in Singapore by Goldman Sachs (Singapore) Pte. (Company Number: 198602165W); and in the United States
of America by Goldman Sachs & Co. LLC. Goldman Sachs International has approved this research in connection with its distribution in the United
Kingdom.

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

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

General disclosures

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

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

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

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

We and our affiliates, officers, directors, and employees will from time to time have long or short positions in, act as principal in, make a market or act as
liquidity provider in, and buy or sell, any securities, derivatives, or other financial instruments referred to in this research (including any financial
instruments issued by the companies referred to herein), unless otherwise prohibited by regulation or Goldman Sachs policy.

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

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

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

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

Differing Levels of Service provided by Global Investment Research: The level and types of services provided to you by Goldman Sachs Global
Investment Research may vary as compared to that provided to internal and other external clients of GS, depending on various factors including your
individual preferences as to the frequency and manner of receiving communication, your risk profile and investment focus and perspective (e.g.,
marketwide, sector specific, long term, short term), the size and scope of your overall client relationship with GS, and legal and regulatory constraints.
As an example, certain clients may request to receive notifications when research on specific securities is published, and certain clients may request
that specific data underlying analysts’ fundamental analysis available on our internal client websites be delivered to them electronically through data
feeds or otherwise. No change to an analyst’s fundamental research views (e.g., ratings, price targets, or material changes to earnings estimates for
equity securities), will be communicated to any client prior to inclusion of such information in a research report broadly disseminated through
electronic publication to our internal client websites or through other means, as necessary, to all clients who are entitled to receive such reports.

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

Disclosure information is also available at https://www.gs.com/research/hedge.html or from Research Compliance, 200 West Street, New York, NY
10282.
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You are permitted to store, display, analyze, modify, reformat, and print the information made available to you via this service only for your own use.
You may not resell or reverse engineer this information to calculate or develop any index for disclosure and/or marketing or create any other derivative
works or commercial product(s), data or offering(s) without the express written consent of Goldman Sachs. You are not permitted to publish, transmit,
or otherwise reproduce this information, in whole or in part, in any format to any third party without the express written consent of Goldman Sachs.
This foregoing restriction includes, without limitation, using, extracting, downloading or retrieving this information, in whole or in part, to train or
finetune a machine learning or artificial intelligence system, or to provide or reproduce this information, in whole or in part, as a prompt or input to any
such system.
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