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NDR Takeaways: Healthy 3Q26 performance for core business; Price
hikes supporting margin resilience; Buy on H and Neutral on A

We hosted an online NDR with Anjoy mgmt on Oct 9, key takeaways from the briefing
include:

1) Encouraging Sep momentum for the core business and price hike on track:
while lapping a tougher base, Sep tracks strong vs mgmt expectation partially thanks
to the inventory stocking in distributors given the price hike in Oct. Overall price hike
progress remains within mgmt’s expectations, with no intention to implement
aggressive price hikes. Company also temporarily suspended orders for certain
products at end-September to prevent concentrated channel pre-buying ahead of
the adjustment to ensure effectiveness of price hike.

2) Non-core businesses are stable: Mr. Frozen remains in-line with overall
performance, while Xinhongye has returned to normal growth following last year’s
management restructuring. Dingweitai continues to show development potential,
with frozen bakery and customized products performing steadily and no earn-out
pressure. Xinliuwu’s revenue should remain stable, although profitability remains
challenged.

3) Customization and large 2B offerings provide a selective growth avenue: The
company is leveraging sourcing, capacity, technology and margin advantages to win
profitable customers with proven demand and cross-selling potential. As
front-warehouse and customization demand grows, customized B2B and B2C
revenue should increase gradually, while management remains disciplined in avoiding
fragmented, ultra-low-price and strategically misaligned projects.

4) Indonesia partnership accelerates overseas channel access and long-term
cost localization: The partnership provides access to more than 20,000 outlets and
extensive small-B and small-C distribution networks that would be difficult to
replicate independently. The company will initially export halal-certified ambient
products, target initial volume growth next year, and seek to establish three to five
flagship SKUs before local plant completion in around 2.5 years.

GS view: We remain constructive on Anjoy’s outlook, with better-than-catering
industry 3Q26 performance and Company’s leading position to better mitigate input
costs volatility while maintaining market shares. We maintain Buy on Anjoy-H,
offering attractive risk reward at 11x 2026E P/E with a 6% dividend yield; maintain
Neutral on Anjoy-A.
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NDR highlights
1.3Q26 & 4Q26 Outlook:

B Revenue: The company believes that its core business operations remained broadly

healthy in 3Q. Sep tracks strong vs mgmt expectation while lapping on a tougher
base, partially thanks to the inventory stocking in distributors given the price hike in
Oct.

Raw Material: Super El Nifo has reduced catches, raised fish meal prices and
diverted fish resources, driving up surimi prices. Management identifies surimi,
particularly marine-fish surimi, as the key raw-material risk given its
nature-dependent supply and potential impact on procurement and production.
The company retains relatively strong sourcing control through freshwater-surimi
supply chain expertise, two industry subsidiaries and mid- to high-end surimi
capacity. Continued fish meal demand remains a key variable for surimi supply, while
localized Indonesian production could reduce raw-material, freight and operating
costs, supporting margins. Besides, mgmt also builds inventories of cyclical inputs
such as pork in line with seasonality, promotions and capacity plans, including
low-cost sausage inventories. Mgmt also saw higher chicken costs.

Comments on Price Hikes: Management stated that the price increase was phased
in from August through channel guidance, formal notices in late September and
implementation from 1 October, with selected orders temporarily suspended to
curb pre-buying. Core East China and Southeast markets, where the company has a
more premium product mix, stronger brand equity and deeper channel penetration,
are viewed as better positioned to absorb the increase, with regional teams
expecting it to support sales-target delivery. More remote or less competitive
markets, which skew toward mid- to low-end products and exhibit higher consumer
and channel price sensitivity, will adopt differentiated pricing policies and
implementation timing. While the overall price system is moving upward,
management considers regional variation normal and reports that aggregate market
feedback remains positive. The company continues to pursue a measured
“raise-and-monitor” strategy; execution is broadly on track with no major resistance,
despite some friction. Key risks remain retail pass-through, distributor cooperation
and channel pressure amid weak demand. As the initial increase does not fully offset
raw-material inflation, a further price adjustment may be considered in December if
execution remains on track.

Asset Impairment & fx losses: Mgmt shared fx effects and impairments appear
broadly normal in 3Q26. On impairments, the company expects no further material
impairment charges in 3Q as prior provisions mainly related to inventory and pricing
factors. Any additional impairment is more likely to be recognized in subsequent
periods and should not cause meaningful financial disruption in 3Q26.

Margins: Management sees the current price increase as essential to margin
recovery, but notes that a single adjustment cannot fully or immediately offset rapid
surimi and other raw-material cost inflation. Margin recovery will therefore depend
on phased price pass-through, raw-material management and retail execution,
without compromising channel partner economics. Compared with peers, the
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company believes its stronger surimi sourcing control, cost scale and expense
discipline provide relative advantages, while peers may face greater margin pressure.

2. Product Performance & Strategy:

B Quick-frozen flavored and processed: The company views grilled sausages as a
priority, long-run growth category aligned with consumption trends. Building on
nearly 20 years of experience in hotpot and barbecue sausages, it is focusing on
higher-meat-content products, including volcanic-stone grilled sausages, black-pork
sausages and pure-meat sausages. Management sees an established, sizable market
requiring limited consumer education, but with limited brand and channel barriers.
The company is developing both B2B and B2C channels, with B2B larger and growing
faster, while B2C builds consumer awareness and supports B2B branding. It expects
grilled-sausage sales could exceed its quick-frozen flour and rice business within 1-2
years, while competition remains fragmented and relatively weak.

® Quick-frozen prepared dishes: Shrimp paste is a priority growth category,
benefiting from low-fat, high-protein consumption trends and broad applications
across hotpot, barbecue and food service. The company leverages its fish-ball and
surimi supply chain, early Beihai capacity and Zhoushan marine-surimi expertise to
strengthen sourcing, production and channel expansion. With no dominant player
across raw materials, distribution or branding, its early entry offers a first-mover
advantage. Walmart-customized products began shipping during the National Day
holiday, evidencing conversion of prior investments into orders and demand growth.
Management remains focused on sustainable profitability, noting that Sam’s
black-tiger shrimp balls, despite consumer demand and channel profitability, are
loss-making for suppliers and therefore unsustainable.

B Quick-frozen flour and rice: Management expects the quick-frozen flour and rice
category to remain competitive and broadly unchanged in the near term. The
company targets broadly flat sales in 2026. The segment is highly commoditized and
fragmented, with strong regional preferences and no clear channel advantage for
the company. Its leavened-dough products have become more competitive as
traditional leaders increase investment and category growth slows, while its C-end
supermarket penetration remains below the leading players. The company will
therefore invest selectively, prioritizing grilled sausages and shrimp paste, while
continuing to develop customized key SKUs such as scallion pancakes and square
shaomai, supported by its technology and equipment capabilities.

m Crayfish category: Mgmt shared Xinhongye has resumed normal growth following
last year’s management changes. Xinliuwu’s revenue is expected to remain stable,
although profits remain pressured by inventory- and pricing-related issues; surimi
demand is solid, while the off-season crayfish business relies on frozen tails and
seasoned inventory. With crayfish prices yet to recover meaningfully, overall
performance remains steady without notable catalysts.

3. Channel Strategy: The company views customization and large 2B offerings as a key
growth avenue beyond standardized flagship products. It will selectively focus on shrimp
paste, scallion pancakes and square shaomai, where it has sourcing, capacity, technology
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and margin advantages, prioritizing profitable customers with proven demand and
cross-selling potential. As traditional supermarkets face pressure and front-warehouse
and customization trends accelerate, customized B2B and B2C revenue should gradually
increase; however, the company will avoid fragmented, ultra-low-price and strategically
misaligned projects.

4. International expansion: The Indonesian partnership is strategically important,
providing access to over 20,000 outlets, broad small-B and small-C networks, and
government, sourcing, distribution and operating resources that could take 8-10 years
to replicate independently. The company plans to test demand and build channels this
year by exporting halal-certified products from its Henan plant, initially focusing on
ambient products such as sausages and vermicelli sausages given local infrastructure
constraints, before introducing frozen products. The Indonesian plant is expected to
require around 2.5 years to complete; management targets initial volume growth next
year and consumer-recognized flagship products within two years. Establishing 3-5
flagship SKUs before local production begins could reduce costs and freight, while
supporting revenue, margins and competitiveness.

Price Target Risks and Methodology - Fu Jian Anjoy Foods Co.- A share
We are Neutral on Anjoy A with 12m TP of Rmb92.0. Our TP for Anjoy-A is based on a
target P/E multiple of 19x applied to our 2026E EPS estimate.

Key risks: 1) Slower/faster-than-expected frozen meal business growth; 2) Changes in
consumer preference; 3) Higher/lower raw material costs; 4) Food safety; and 5) Pricing
pressure from intense competition in the industry.

Price Target Risks and Methodology - Fu Jian Anjoy Foods Co.- H share

We are Buy on Anjoy H with 12m TP of HK$86.0. Our TP for Anjoy-H is based on 15%
discount to the A-share multiple (referencing the last 3M avg H-A share price discount of
Consumer stocks Midea-H/China-Duty-Free-H/Tsingtao-H).

Key risks: 1) Slower-than-expected frozen meal business growth; 2) Changes in
consumer preference; 3) Rising raw material costs; 4) Food safety; and 5) Pricing
pressure from intense competition in the industry.

WEGEH IV
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GS Factor Profile

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

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

Financial Returns and Multiple use the Goldman Sachs analyst forecasts at the fiscal year-end at least three quarters in the future. Growth uses inputs
for the fiscal year at least seven quarters in the future compared with the year at least three quarters in the future (on a per-share basis for all metrics).

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

M&A Rank

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

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

Disclosures

The rating(s) for Anjoy Foods Group (A) and Anjoy Foods Group (H) is/are relative to the other companies in its/their coverage universe: Angel
Yeast, Anjoy Foods Group (A), Anjoy Foods Group (H), Bloomage Biotechnology Corp., Botanee Biotech, Chacha Food Co., China Pet Foods, Gambol Pet
Group Co., Giant Biogene Holding, Henan Shuanghui Ltd., Ligao Foods, Mao Geping Cosmetics Co., Petpal Pet Nutrition Technology, Proya Cosmetics,
Qianweiyangchu, Sanquan Foods, Shanghai Forest Cabin Cosmetics, Shanghai Jahwa United, Three Squirrels, WH Group, Want Want China, Weilong
Delicious Global Holdings, Yankershop Food

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

Goldman Sachs beneficially owned 1% or more of common equity (excluding positions managed by affiliates and business units not required to be
aggregated under US securities law) as of the second most recent month end: Anjoy Foods Group (A) (Rmb81.02) and Anjoy Foods Group (H)
(HK$64.35)

Goldman Sachs has received compensation for investment banking services in the past 12 months: Anjoy Foods Group (A) (Rmb81.02) and Anjoy Foods
Group (H) (HK$64.35)

Goldman Sachs expects to receive or intends to seek compensation for investment banking services in the next 3 months: Anjoy Foods Group (A)
(Rmb81.02) and Anjoy Foods Group (H) (HK$64.35)

Goldman Sachs had an investment banking services client relationship during the past 12 months with: Anjoy Foods Group (A) (Rmb81.02) and Anjoy
Foods Group (H) (HK$64.35)

Distribution of ratings/investment banking relationships
Goldman Sachs Investment Research global Equity coverage universe

Rating Distribution Investment Banking Relationships
Buy Hold Sell Buy Hold Sell
Global 50% 34% 16% 65% 59% 43%
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As of July 1, 2026, Goldman Sachs Global Investment Research had investment ratings on 3,104 equity securities. Goldman Sachs assigns stocks as Buys
and Sells on various regional Investment Lists; stocks not so assigned are deemed Neutral. Such assignments equate to Buy, Hold and Sell for the
purposes of the above disclosure required by the FINRA Rules. See ‘Ratings, Coverage universe and related definitions’ below. The Investment Banking
Relationships chart reflects the percentage of subject companies within each rating category for whom Goldman Sachs has provided investment
banking services within the previous twelve months.

Price target and rating history chart(s)
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The price targets shown should be considered in the context of all prior published Goldman Sachs research, which may or The price targets shown should be considered in the context of all prier published Goldman Sachs research, which may or
may net have included price targets, as wellas developments relating to the company, its industry and financial markets. may not have included price targets, as well as developments relating to the company, its industry and financial markets.
Target price history table(s)
Anjoy Foods Group (H) (2648.HK) Anjoy Foods Group (A) (603345.SS)
Date of report Target price (HK$) Closing price (HK$) Date of report Target price (Rmb) Closing price (Rmb)
24-Aug-26 86.00 64.75 24-Aug-26 92.00 78.59
10-Jul-26 95.00 66.90 10-Jul-26 102.00 81.51
28-Apr-26 98.00 83.00 28-Apr-26 106.00 99.84
30-Mar-26 94.00 75.70 30-Mar-26 101.00 90.00
09-Feb-26 91.00 80.75 09-Feb-26 98.00 93.57
26-Aug-25 71.00 60.80 26-Aug-25 82.00 76.08
10-Aug-25 72.00 60.35 10-Aug-25 83.00 73.49
11-Jun-25 95.00 83.40
16-Jan-25 89.00 76.26
28-Oct-24 92.00 91.79
10-Sep-24 97.90 70.91
19-Aug-24 111.00 75.20
25-Jul-24 112.00 75.07
12-May-24 116.00 95.69
27-Apr-24 96.00 83.99
31-Jan-24 98.00 74.31
10-Oct-23 177.00 120.06

Price targets shown in table(s) are unadjusted for corporate actions.

Regulatory disclosures

Disclosures required by United States laws and regulations

See company-specific regulatory disclosures above for any of the following disclosures required as to companies referred to in this report: manager or
co-manager in a pending transaction; 1% or other ownership; compensation for certain services; types of client relationships; managed/co-managed
public offerings in prior periods; directorships; registered market maker. Goldman Sachs trades or may trade as a principal in debt securities (or in
related derivatives) of issuers discussed in this report.

The following are additional required disclosures: Ownership and material conflicts of interest: Goldman Sachs policy prohibits its analysts,
professionals reporting to analysts and members of their households from owning securities of any company in the analyst’s area of coverage. Analyst
compensation: Analysts are paid in part based on the profitability of Goldman Sachs, which includes investment banking revenues. Analyst as officer
or director: Goldman Sachs policy generally prohibits its analysts, persons reporting to analysts or members of their households from serving as an
officer, director or advisor of any company in the analyst’s area of coverage. Non-U.S. Analysts: Non-U.S. analysts may not be associated persons of
Goldman Sachs & Co. LLC and therefore may not be subject to FINRA Rule 2241 or FINRA Rule 2242 restrictions on communications with a subject
company, public appearances and trading in securities covered by the analysts.

Additional disclosures required under the laws and regulations of jurisdictions other than the United States
The following disclosures are those required by the jurisdiction indicated, except to the extent already made above pursuant to United States laws and
regulations. Australia: Goldman Sachs Australia Pty Ltd and its affiliates are not authorised deposit-taking institutions (as that term is defined in the
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Banking Act 1959 (Cth)) in Australia and do not provide banking services, nor carry on a banking business, in Australia. This research, and any access to
it, is intended only for “wholesale clients” within the meaning of the Australian Corporations Act, unless otherwise agreed by Goldman Sachs. In
producing research reports, members of Global Investment Research of Goldman Sachs Australia may attend site visits and other meetings hosted by
the companies and other entities which are the subject of its research reports. In some instances the costs of such site visits or meetings may be metin
part or in whole by the issuers concerned if Goldman Sachs Australia considers it is appropriate and reasonable in the specific circumstances relating to
the site visit or meeting. To the extent that the contents of this document contains any financial product advice, it is general advice only and has been
prepared by Goldman Sachs without taking into account a client’s objectives, financial situation or needs. A client should, before acting on any such
advice, consider the appropriateness of the advice having regard to the client’s own objectives, financial situation and needs. A copy of certain
Goldman Sachs Australia and New Zealand disclosure of interests and a copy of Goldman Sachs’ Australian Sell-Side Research Independence Policy
Statement are available at: https://www.goldmansachs.com/disclosures/australia-new-zealand/index.html. Brazil: Disclosure information in relation
to CVM Resolution n. 20 is available at https://www.gs.com/worldwide/brazil/area/gir/index.html. Where applicable, the Brazil-registered analyst
primarily responsible for the content of this research report, as defined in Article 20 of CVM Resolution n. 20, is the first author named at the beginning
of this report, unless indicated otherwise at the end of the text. Canada: This information is being provided to you for information purposes only and is
not, and under no circumstances should be construed as, an advertisement, offering or solicitation by Goldman Sachs & Co. LLC for purchasers of
securities in Canada to trade in any Canadian security. Goldman Sachs & Co. LLC is not registered as a dealer in any jurisdiction in Canada under
applicable Canadian securities laws and generally is not permitted to trade in Canadian securities and may be prohibited from selling certain securities
and products in certain jurisdictions in Canada. If you wish to trade in any Canadian securities or other products in Canada please contact Goldman
Sachs Canada Inc., an affiliate of The Goldman Sachs Group Inc., or another registered Canadian dealer. Hong Kong: Further information on the
securities of covered companies referred to in this research may be obtained on request from Goldman Sachs (Asia) L.L.C. India: Further information
on the subject company or companies referred to in this research may be obtained from Goldman Sachs (India) Securities Private Limited, Research
Analyst - SEBI Registration Number INHO00001493, 10th Floor, Ascent-Worli, Sudam Kalu Ahire Marg, Worli, Mumbai-400 025, India, Corporate
Identity Number U74140MH2006FTC160634, Phone +91 22 6616 9000, Fax +91 22 6616 9001. Goldman Sachs may beneficially own 1% or more of
the securities (as such term is defined in clause 2 (h) the Indian Securities Contracts (Regulation) Act, 1956) of the subject company or companies
referred to in this research report. Registration granted by SEBI and certification from NISM in no way guarantee performance of the intermediary or
provide any assurance of returns to investors. Goldman Sachs (India) Securities Private Limited compliance officer and investor grievance contact
details, a copy of the annual compliance audit report and other relevant information and disclosures can be found at this link:
https://www.goldmansachs.com/worldwide/india/research-analyst. Japan: See below. Korea: This research, and any access to it, is intended only for
“professional investors” within the meaning of the Financial Services and Capital Markets Act, unless otherwise agreed by Goldman Sachs. Further
information on the subject company or companies referred to in this research may be obtained from Goldman Sachs (Asia) L.L.C., Seoul Branch. New
Zealand: Goldman Sachs New Zealand Limited and its affiliates are neither “registered banks” nor “deposit takers” (as defined in the Reserve Bank of
New Zealand Act 1989) in New Zealand. This research, and any access to it, is intended for “wholesale clients” (as defined in the Financial Advisers Act
2008) unless otherwise agreed by Goldman Sachs. A copy of certain Goldman Sachs Australia and New Zealand disclosure of interests is available at:
https://www.goldmansachs.com/disclosures/australia-new-zealand/index.html. Russia: Research reports distributed in the Russian Federation are not
advertising as defined in the Russian legislation, but are information and analysis not having product promotion as their main purpose and do not
provide appraisal within the meaning of the Russian legislation on appraisal activity. Research reports do not constitute a personalized investment
recommendation as defined in Russian laws and regulations, are not addressed to a specific client, and are prepared without analyzing the financial
circumstances, investment profiles or risk profiles of clients. Goldman Sachs assumes no responsibility for any investment decisions that may be taken
by a client or any other person based on this research report. Singapore: Goldman Sachs (Singapore) Pte. (Company Number: 198602165W), which is
regulated by the Monetary Authority of Singapore, accepts legal responsibility for this research, and should be contacted with respect to any matters
arising from, or in connection with, this research. Taiwan: This material is for reference only and must not be reprinted without permission. Investors
should carefully consider their own investment risk. Investment results are the responsibility of the individual investor. United Kingdom: Persons who
would be categorized as retail clients in the United Kingdom, as such term is defined in the rules of the Financial Conduct Authority, should read this
research in conjunction with prior Goldman Sachs research on the covered companies referred to herein and should refer to the risk warnings that have
been sent to them by Goldman Sachs International. A copy of these risks warnings, and a glossary of certain financial terms used in this report, are
available from Goldman Sachs International on request.

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

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

Ratings, coverage universe and related definitions

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

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

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

Not Rated (NR). The investment rating, target price and earnings estimates (where relevant) are removed pursuant to Goldman Sachs policy when
Goldman Sachs is acting in an advisory capacity in a merger or in a strategic transaction involving this company, when there are legal, regulatory or
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
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Research has suspended the investment rating and price target for this stock, because there is not a sufficient fundamental basis for determining an
investment rating or target price. The previous investment rating and target price, if any, are no longer in effect for this stock and should not be relied
upon. Coverage Suspended (CS). Goldman Sachs has suspended coverage of this company. Not Covered (NC). Goldman Sachs does not cover this
company.

Global product; distributing entities

Goldman Sachs Global Investment Research produces and distributes research products for clients of Goldman Sachs on a global basis. Analysts based
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