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We incorporate our recent global team lithium supply/demand update, with the 
global market to move from 16% deficit in most of 2026, to nearly balanced in 4Q26, 
and 8-18% surplus in 2027-2028E, driven by stagnant apparent demand growth in 
2027-2028E, as the underlying growth rate in EV and ESS softens, with restocking 
tapering. On supply we see 32% growth in 2027E and 19% in 2028E, driven by 
projects in China (most operators expect the mining license approval process to 
complete in 4Q26), Africa (risk of complete ban from Zimbabwe seen as low, with 
other projects ramping up), and Australia. Combined, this sees a moderate surplus in 
2027E as the market recovers from deep deficit and a range of supply and demand 
uncertainties persist; however, we see the fundamentals deteriorating into 2028E. 

Our revised carbonate prices see marginal cost support in 2H27E, declining to the 
80%-ile of the cost curve in 2028E. On spodumene, we make more modest changes 
vs. our prior assumptions modeled through our Australian coverage, with 
spodumene prices -5% to +4% over CY26-30E, including a modest increase in our LT 
spodumene price to US$1,300/t SC6 (from US$1,275/t; real $ 2026 from 2030). 

Locally, Australian spodumene supply remains set to add >1Mtpa SC6 (>125kt LCE) 
into CY27 (Greenbushes CGP3/Kathleen Valley ramp up), along with restarts across 
Pilgangoora (Ngungaju), Wodgina Train 3, Bald Hill, and Finniss. We see the AISC 
curve continuing to widen and flatten with the bulk of Australian projects then sitting 
below ~US$1,000/t SC6. However, a return to growth spending in FY27E sees the 
all-in costs/FCF breakevens of Australian spodumene producers lift well above the 
AISC curve, seeing producers remain FCF negative (even at spot pricing) and where 
growth projects are funded by a move to net debt on our new price outlook. 

On the Australian equities, while the sector has continued to pull back (pricing 
~US$1,300-1,400/t or ~0.90x NAV), we highlight that the local names are trading at 
1-3yr forward multiple premiums vs. global peers (which typically attract a premium 
on lower cost, longer life brine assets & vertical integration), broadly outperforming. 
Into the Sep-Q we are focused on progress on the ramp up at LTR (with UG mining 
rates so far on track) and restart at CXO, and further production improvements at 
PLS (Sell) ahead of a P2000 investment decision (where we continue to see capex 
risk on a >A$2.5bn project that may be difficult to de-mobilse if lithium prices 
deteriorate beyond our expectations, vs. LTR’s recently FID’d ~A$0.4bn staged 
expansion), and JV dividend and Greenbushes optimisation commentary from IGO 
(Buy, with a low cost defensive margin, limited capex risk, high returning 
Greenbushes optimisation opportunities, and a more supportive valuation).
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September Q production preview 
 
 

We update our estimates/PTs on a MtM of commodity prices/FX (see Exhibit 16), and preview the September-Q, where we 
expect focus to be on production ramp ups, costs with diesel price pressures returning and at the top end of those used in 
setting FY27 guidance (see our Australian lithium diesel exposure), capex and expansion projects, alongside realised pricing 
given ongoing lithium price volatility. We summarise our estimates vs. consensus in Exhibit 1. 

 

Exhibit 1: September quarter/FY26/FY27 vs. GS forecast/consensus 
Ticker YE Basis Crncy Date Commodity/metric Units Sep-25 Dec-25 Mar-26 Jun-26 Sep-26 Sep Q 2026 % FY27 FY27 % FY27

Act Act Act Act Est Consensus QoQ PcP vs. cons GSe Consensus vs. cons Guidance
PLS June 27-Oct Spodumene produced dmkt 225 208 232 214 251 246 17% 12% 2% 1,109 1,071 4% 1,030-1,100

Spodumene sales dmkt 214 232 196 250 231 240 (8%) 8% (4%) 1,106 1,071 3%
Realised spod. price US$/t 742 1,161 1,867 2,107 1,916 1,907 (9%) 158% 0% 1,601 1,854 (14%)
Realised spod. price (6%) US$/t 841 1,336 2,155 2,415 2,230 2,200 (8%) 165% 1% 1,850 2,139 (14%)
Spodumene - realised US$/t 742 1,161 1,867 2,107 1,916 1,907 (9%) 158% 0% 1,601 1,854 (14%)
Unit costs (FOB, excl. royalty) US$/t (540) (585) (520) (616) (594) (625) (4%) 10% (5%) (576) (600) (4%) 575-625
Cash cost (incl. freight/royalty) A$/t (645) (717) (733) (845) (786) (853) (7%) 22% (8%) (766) (808) (5%)
Cash cost (incl. freight/royalty) US$/t (422) (470) (510) (600) (555) (597) (8%) 31% (7%) (538) (570) (6%)
POSCO JV Hydroxide Prod. kt 5 0 3 4 4 - 7% (21%) - 22 - -
PLS capex A$mn 78 45 81 124 204 199 65% 162% 3% 941 927 1% 665-740
Net debt/(cash) A$mn (477) (579) (1,080) (1,473) - - - - - (1,006) (1,131) (11%)

IGO June 29-Oct Spodumene produced kt 320 352 351 387 353 374 (9%) 11% (6%) 1,695 1,669 2% 1,550-1,750
Spodumene sales kt 301 328 349 391 348 377 (11%) 16% (8%) 1,685 1,669 1%
Cash costs (production) A$/t (388) (373) (446) (448) (445) - (1%) 15% - (401) - - (380)-(440)
Cash costs A$/t (436) (424) (471) (466) (475) (438) 2% 9% 9% (426) (412) 3%
Cash costs (plus royalties) A$/t (492) (508) (591) (627) (629) (634) 0% 28% (1%) (553) (604) (8%)
Realised spodumene price US$/t 730 850 1,668 2,286 2,180 2,199 (5%) 199% (1%) 1,793 2,052 (13%)
Spodumene revenue A$mn 336 424 838 1,259 1,074 1,180 (15%) 220% (9%) 4,305 4,881 (12%)
Spodumene capex A$mn 121 118 79 46 77 - 67% (36%) - 302 - -

Kwinana Production kt 3 2 3 1 1 2 56% (50%) (23%) 10 10 1% 9-11
Kwinana costs (ex.feed/inv) A$/t (14,177) (20,642) (14,068) (40,670) (27,366) - (33%) 93% - (17,859) - - (16,000)-(18,000)
Kwinana capex A$mn 8 20 25 27 31 - 16% 273% - 88 - - 75-90

Dividends from TLEA A$mn 0 0 0 0 74 - - - - 380 504 (25%)
Nova Nickel in concentrate kt 3.4 3.8 4.2 3.9 2.5 2.9 (37%) (28%) (16%) 3.7 4.2 (10%) 3.7-4.7

Payable Nickel conc. sold kt 3.3 2.3 3.4 3.4 2.0 2.7 (42%) (41%) (26%) 3.0 3.4 (12%)
Nova cash costs A$/lb (6.8) (4.5) (3.5) (4.5) (6.7) (5.4) 48% (3%) 22% (7.9) (5.1) 55% (4.1)-(5.4)
Nova realised nickel price A$/lb 10.4 10.2 11.2 11.2 10.6 11.2 (5%) 3% (5%) 11.1 10.8 3%

Net debt/(cash) A$mn (287) (299) (327) (387) - - - - - (651) (770) (15%)
LTR June 30-Oct Spodumene produced kt 87 105 96 103 98 96 (5%) 12% 2% 416 413 1% 390-440

Spodumene produced  (SC6) kt 73 90 82 86 82 - (4%) 13% - 355 - -
Spodumene sales kt 77 112 84 108 73 94 (33%) (6%) (22%) 419 412 2%
Realised spod. price US$/t 583 765 1,568 1,567 1,618 1,620 3% 177% (0%) 1,537 1,749 (12%)
Realised spod. price (6%) US$/t 700 900 1,845 1,880 1,923 - 2% 175% - 1,800 - -
Cash cost (FOB) A$/t SC6 (1,312) (1,071) (1,154) (1,194) (1,895) (1,435) 59% 44% 32% (1,331) (1,348) (1%) ~(1,225)-(1,450)
AISC A$/t SC6 (1,625) (1,246) (1,472) (1,577) (2,491) - 58% 53% - (1,865) - - ~(1,460)-(1,785)
Net debt/(cash) A$mn 338 382 (58) (192) - - - - - (13) (235) (95%)
Total Capex A$mn 39 24 24 43 95 91 123% 142% 5% 469 418 12% 435-495

CXO June 13-Oct Spodumene produced kt 0 0 0 0 7 - - - - 94 74 -
Realised spodumene price (SC6) US$/t 0 0 0 2,023 - - - - - 1,686 - -
Realised spodumene price US$/t 0 0 0 1,686 - - - - - 1,405 1,814 (23%)
Spodumene sold kt 0 0 0 5 0 - (100%) - - 85 69 22%
Fines Produced kt 0 0 0 0 0 - - - - 29 - -
Fines Sold kt 0 0 0 45 25 - (44%) - - 25 - -
Site Cash costs A$/t 0 0 0 0 (2,003) - - - - (1,137) (1,279) (11%)
Cash costs (net of by-products) A$/t 0 0 0 0 (2,003) - - - - (1,137) (1,279) (11%)
Net debt/(cash) A$mn (36) (49) (92) (153) - - - - - (3) (98) (97%)
Total capex A$mn 1 1 2 14 31 50 126% 2442% (39%) 161 172 (6%)

 
 

Source: Company data, Goldman Sachs Global Investment Research, Visible Alpha Consensus Data
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Australian spodumene supply and cost curve outlook 
 
 

Australian spodumene supply remains set to add >1Mtpa SC6 (>125kt LCE) into CY27 
with the ramp up of Greenbushes CGP3 and ongoing ramp up at Kathleen Valley, along 
with restarts across Pilgangoora (second plant at Ngungaju), Wodgina Train 3, Bald Hill, 
and Finniss, while other projects continue to explore earlier commencement of 
production via acquired processing infrastructure or direct shipped ore (DSO). 

As Australian projects in 2026 ramp up their base operations, or look to 
expand/de-bottleneck, we see the top end of the FOB cash cost curve declining toward 
~US$700/t SC6, while the all-in cost curve (AISC) continues to widen and flatten with the 
bulk of Australian projects then sitting below ~US$1,000/t SC6. However, a return to 
growth spending in FY27E as Australian companies fund expansions (LTR’s Kathleen 
Valley expansion and Covalent’s Mt. Holland expansions recently FID, PLS’ P2000 at 
Pilgangoora expected to be sanctioned 4Q CY26) sees the all-in costs/FCF breakevens 
of Australian spodumene producers lift well above the AISC curve, with this spend 
persisting over the near-to-medium-term to support this future widening and further 
flattening of the cost curve. 

 

 

Exhibit 2: Australian spodumene supply remains set to 
add >1Mtpa SC6 (>125kt LCE) into CY27 with project ramp 
ups and restarts... 
Australian spodumene production by project (kt SC6 quarterly; 
ktpa SC6 RHS) 

 

Exhibit 3: ...continuing to widen and flatten the AISC curve 
with the bulk of Australian projects then sitting below 
~US$1,000/t SC6 
Australian spodumene AISC curve over time (US$/t SC6) 
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Source: Company data, Goldman Sachs Global Investment Research

 

Spodumene price used in royalties taken as historical for FY26 and earlier, GSe 
FY27+. 

 

Source: Company data, Goldman Sachs Global Investment Research
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Exhibit 4: A return to growth spending in FY27E sees the all-in costs/FCF breakevens of 
Australian spodumene producers lift well above the AISC curve... 
FY27 Australian spodumene FOB cash cost build up to AISC curve and AIC (US$/t SC6) 
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Cost curve ranked by all in sustaining cost (AISC), built up from asset cash costs (underlying mining/processing/other costs not 
shown here), with growth capex added to get to an asset level all in cost (AIC); Costs shown at the asset/JV level (i.e. excludes 
top level corporate costs/interest charges/debt amortisations/tax impacts); Cash costs and AISC impacted by inventory 
movements; May differ from company reported figures which are largely on different basis (i.e. PLS’ cash costs include Native 
Title royalties but exclude state royalties; LTR report AISC including leases; MIN asset level leases/mining services embedded 
in costs; etc.); Greenbushes and Mt. Holland AISC approximated on combination of partner reporting and JV financial 
accounts. 

 

Source: Company data, Goldman Sachs Global Investment Research

 

Exhibit 5: ...with this spend persisting through FY28E... 
FY28E Australian spodumene FOB cash cost build up to AISC 
curve and AIC (US$/t SC6) 

 

Exhibit 6: ...to support a widening and further flattening 
of the AISC cost curve from FY29E, with LTR’s costs 
improving from FY30E with expansion 
FY29E Australian spodumene FOB cash cost build up to AISC 
curve and AIC (US$/t SC6) 
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See above. 
 

Source: Company data, Goldman Sachs Global Investment Research

 

See above. 
 

Source: Company data, Goldman Sachs Global Investment Research
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Exhibit 7: Australian spodumene inventories remain at 
more normalised levels on site... 
Implied Australian SC6 spodumene inventories by asset (kt 6% 
spodumene) 

 

Exhibit 8: ...with inventory days staying below ~6 weeks on 
average... 
Implied spodumene inventory days by asset (6% spodumene 
inventory vs. production in quarter) 
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Where historical data missing, starting inventory approximated as ~3 weeks of 
sales; grade adjustment approximated where not reported. 

 

Source: Company data, Goldman Sachs Global Investment Research

 

Inventory days relative to production in given quarter; Mt. Cattlin impacted by 
lower production. 

 

Source: Company data, Goldman Sachs Global Investment Research

 

Exhibit 9: ...where Port Hedland shipments remain 
relatively elevated on higher prices after recovering from 
weather-related impacts earlier in the year... 
Monthly Port Hedland spodumene exports (kt) vs. export price 
(US$/t) 

 

Exhibit 10: ...with shipments now higher YoY as Ngungaju 
ramps up 
Annualised monthly Port Hedland Spodumene Exports vs. prior 
years (kt) 
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Data on ship departure date. 
 

Source: Pilbara Ports, Data compiled by Goldman Sachs Global Investment 
Research

 

Data on ship departure date. 
 

Source: Pilbara Ports, Data compiled by Goldman Sachs Global Investment 
Research
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Commodity and FX forecasts 
 
 

We incorporate our revised lithium pricing outlook with our recent global team 
supply/demand update, where we expect the global lithium market, including China, to 
move from 16% deficit in most of 2026, to nearly balanced in 4Q26, and 8-18% surplus 
in 2027-2028E. We estimate apparent demand growth to become stagnant in 
2027-2028E, as the underlying growth rate in EV and ESS softens, while the pace of 
supply chain inventory restocking tapers off. On the supply side, the project based 
estimates by our team point to 32% growth in 2027E, and 19% in 2028E, driven by 
projects in China, Africa and Australia. As a result, we expect a moderate supply surplus 
in 2027E, as the market recovers from deep deficit, and considering the range of the 
uncertainties around the supply and inventory changes on the demand side. However, 
we believe the fundamentals in 2028E will be significantly deteriorated. 

Our revised benchmark price forecast for China spot lithium carbonate is 
US$13.7k/t-LCE (or ~Rmb100k) for 2027E, including US$13.0k/t-LCE in 2H27E (real $) 
where it meets marginal cost of the global supply. We expect price to further correct to 
US$11.0k/t-LCE (or Rmb84k; real $) for 2028E, representing 80%-ile cost position on 
the global cost curve. 

Cost inflation in both operational and effective capex has been meaningful, although the 
change of marginal projects on our China team’s estimates has led to us lower our 
mid-cycle price to US$14.0k/t-LCE (real $; prior US$16.0k/t-LCE). 

On spodumene, we make more modest changes vs. our prior assumptions modeled 
through our Australian lithium coverage, with spodumene prices -5% to +4% over 
CY26-30E, including a modest increase our LT spodumene price to US$1,300/t SC6 
(from US$1,275/t; real $ 2026 from 2030). We continue to expect the maturing 
spodumene market to increasingly trade on its own dynamics, with tightened merchant 
availability impacting relative price performance vs. lithium chemicals, with spodumene 
cycles compressing with greater pricing volatility. 

 

 

Exhibit 11: Lithium chemicals futures continue to factor in 
a contango from spot, though have remained a poor 
predictor of prices in a maturing market... 
Lithium carbonate spot and futures (SGX) pricing vs. forecast 
(US$/t; excl. VAT) 

 

Exhibit 12: ...where we factor pricing variability on supply 
variations and broader market seasonality 
Lithium hydroxide spot and futures (SGX/LME) pricing vs. 
forecast (US$/t; excl. VAT) 
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Source: Platts, Fastmarkets, Bloomberg, Goldman Sachs Global Investment 
Research

 
 

Source: Platts, Fastmarkets, Bloomberg, Goldman Sachs Global Investment 
Research
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Exhibit 13: Spodumene pricing has recently moderated... 
China (CIF) & Australia (FOB) spodumene pricing vs. reported 
auctions by producer (US$/t) 

 

Exhibit 14: ...though has significantly outperformed 
chemicals price changes this cycle... 
Spodumene price (4w lagged) vs. Carbonate pricing (US$/t) 
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Exhibit 15: ...though we expect some softening of chemicals 
linkages (though above prior cycles) 
China spodumene spot price/forecast (US$/t) vs. linkage to 
hydroxide & carbonate pricing (%; RHS) 
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Exhibit 16: GS Metals and Mining commodity and FX forecasts 
Calendar year Unit Spot 2024 2025 Q1'26 Q2'26 Q3'26 Q4'26 2026 2027 2028 2029 LT (real) LT (nom) LT (real) Q4'26
Non-Ferrous Metals Act Act Act Act Act Est Est Est Est Est Est Est vs. Spot vs. Spot

Nickel US$/t 15,441 16,829 15,164 17,338 18,090 16,562 18,000 17,497 17,000 18,154 19,307 17,650 20,461 14% 7%
Copper US$/lb. 6.48 4.15 4.51 5.82 6.06 6.39 6.40 6.17 6.30 6.21 6.12 5.22 6.05 -19% -1%

Precious Metals
Gold US$/oz 4,183 2,387 3,440 4,873 4,508 4,263 4,228 4,468 4,371 4,551 4,483 3,800 4,405 -9% 1%
Silver US$/oz 61 28.2 40.1 83.7 73.1 62.7 62.5 70.5 64.9 67.4 63.5 52.0 60.3 -15% 2%

Battery Materials
Lithium carbonate - China US$/t 16,205 11,167 9,319 19,732 22,357 19,362 14,324 18,944 14,523 12,020 15,757 14,000 16,230 -14% -12%
Lithium hydroxide - China US$/t 14,714 10,083 8,769 18,804 20,610 17,772 13,524 17,678 13,848 11,489 15,060 13,250 15,360 -10% -8%
Spodumene 6% US$/t 2,075 974 842 2,015 2,446 2,185 1,623 2,067 1,667 1,345 1,463 1,300 1,507 -37% -22%

Currencies
AUD:USD 0.69 0.66 0.64 0.70 0.71 0.71 0.70 0.70 0.70 0.70 0.70 0.70 0.70 1% 1%
CAD:USD 0.70 0.73 0.72 0.73 0.72 0.71 0.71 0.72 0.72 0.73 0.75 0.76 0.76 8% 1%

 

Forecast lithium prices for China. Prices above are nominal (unless speci昀ed) and captured in covered company models and may not re昀ect latest commodity team updates. 
 

Source: Platts, Bloomberg, Goldman Sachs Global Investment Research

 

Exhibit 17: Changes in GS lithium commodity price forecasts 
Calendar year Unit Spot 2024 2025 Q1'26 Q2'26 Q3'26 Q4'26 2026 2027 2028 2029 LT (real) LT (nom)

Act Act Act Act Act Est Est Est Est Est Est Est
Lithium carbonate - Prior US$/t 11,167 9,319 19,732 22,357 22,000 20,000 21,022 16,875 15,375 16,762 16,000 18,548
Lithium carbonate US$/t 16,205 11,167 9,319 19,732 22,357 19,362 14,324 18,944 14,523 12,020 15,757 14,000 16,230
% change % - 0% 0% 0% 0% (12%) (28%) (10%) (14%) (22%) (6%) (13%) (13%)

Lithium hydroxide - Prior US$/t 10,083 8,769 18,804 20,610 21,150 19,200 19,941 16,200 14,844 16,065 15,250 17,679
Lithium hydroxide US$/t 14,714 10,083 8,769 18,804 20,610 17,772 13,524 17,678 13,848 11,489 15,060 13,250 15,360
% change % - 0% 0% 0% 0% (16%) (30%) (11%) (15%) (23%) (6%) (13%) (13%)

Spodumene 6% - Prior US$/t 974 842 2,015 2,446 2,300 1,950 2,178 1,620 1,380 1,403 1,275 1,478
Spodumene 6% US$/t 2,075 974 842 2,015 2,446 2,185 1,623 2,067 1,667 1,345 1,463 1,300 1,507
% change % - 0% 0% 0% 0% (5%) (17%) (5%) 3% (3%) 4% 2% 2%

 

The above re昀ects nominal forecasts vs. prior modeled through Australian lithium equities 
 

Source: Platts, Bloomberg, Goldman Sachs Global Investment Research
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Coverage summary 
 
 

 

Exhibit 18: Key lithium stock calls: IGO (Buy); PLS (Sell) 
Australian Lithium coverage summary 

Priced: 7-Oct-26 12mth Price Target M&A

Ticker GS Rating Key Commodities
Market

cap
US$bn

Last
Price
A$/sh

A$/sh
Upside/

Downside
%

NAV
A$/sh

P/NAV
(x) A$/sh

Current 
Multiple 

(GSe)

Applied 
Target 

Multiple

GSe
A$/sh

NTM Div 
Yield TSR NTM FCF 

Yield

IGO Buy Nickel / Lithium 3.5 6.54 8.10 24% 7.90 0.83 8.24 7.6x 9.3x - 2% 26% 7%
PLS Sell Spodumene 8.7 3.88 3.65 (6%) 4.08 0.95 3.26 7.6x 7.0x - 2% (4%) 0%
LTM Not Rated Lithium/Specialties 43 3 166 74 178 60
LTR Neutral Spodumene 1.8 0.82 0.95 16% 1.08 0.76 0.86 8.1x 9.0x - 0% 16% (6%)
CXO Neutral Spodumene 0.6 0.29 0.26 (9%) 0.26 1.12 - 17.1x - - 0% (9%) (15%)

NAV Valuation NTM EV/ EBITDA Valuation

24% 

(6%)

16% 

(9%)

IGO PLS LTR CXO

Buy
Sell

Implied upside / downside to PT

7.6x 7.6x 8.1x 

17.1x 

IGO PLS LTR CXO

EV/EBITDA

Lithium Sector Ave: 8.0x

0.83 

0.95 

0.76 

1.12 

IGO PLS LTR CXO

P/NAV

 
 

Source: FactSet, Goldman Sachs Global Investment Research
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Valuation metrics 
 
 

 

 

 

Exhibit 19: We continue to see the Australian lithium 
equity valuations trading above revised fundamentals 
over the long-term... 
Priced in LT spodumene price (US$/t) 

 

Exhibit 20: ...and from today... 
Priced in from today spodumene price (US$/t) 
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Our lithium pure play NAVs include a modest nominal value for early 
stage/exploration upside; Carbonate and hydroxide prices flexed on our LT 
implied linkages to spodumene, while Ni & Fe prices are unchanged. 

 

Source: Goldman Sachs Global Investment Research

 

Our lithium pure play NAVs include a modest nominal value for early 
stage/exploration upside; Carbonate and hydroxide prices flexed on our LT 
implied linkages to spodumene, while Ni & Fe prices are unchanged. 

 

Source: Goldman Sachs Global Investment Research

 

Exhibit 21: ...where EBITDA sensitivity to lithium pricing 
remains elevated... 
EBITDA sensitivity to a +10% change in our ST and LT lithium 
price forecasts 

 

Exhibit 22: ...and businesses with ramp ups/growth 
projects/restarts have the highest NAV sensitivity (of the 
pure play lithium names) 
NAV sensitivity to a +10% change in our ST and LT lithium price 
forecasts 
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IGO reported EBITDA includes share of profit from TLEA (which now includes 
expensed adjustments following Kwinana impairment); Greenbushes 
standalone sensitivity shown for reference. 

 

Source: Goldman Sachs Global Investment Research

 
 

Source: Goldman Sachs Global Investment Research
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Exhibit 23: Rolling NAVs highlight the potential value 
uplift post-capital spend and de-risking on projects 
Rolling NAV per share (A$/sh) and YoY change (%) 

 

Exhibit 24: PLS/LTR continue to trade at a marginal 
medium-term earnings premiums vs. peers before growth 
projects ramp-up... 
Adjusted lithium EV/EBITDA multiple 

A$/sh 2026 2027E 2028E 2029E 2030E
IGO 7.60 8.22 8.81 9.34 9.88
PLS 4.05 4.23 4.48 4.83 5.19
LTR 1.04 1.13 1.22 1.31 1.45
CXO 0.26 0.26 0.28 0.30 0.32

% 2026 2027E 2028E 2029E 2030E
IGO 6% 8% 7% 6% 6%
PLS 11% 4% 6% 8% 8%
LTR 9% 8% 8% 8% 10%
CXO (12%) (1%) 9% 7% 7%
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Source: Goldman Sachs Global Investment Research

 

Non-lithium segments taken out of EV on our segment target multiple. 
 

Source: Company data, Goldman Sachs Global Investment Research

 

Exhibit 25: ...with this remaining pronounced on 
production multiples, though seeing LTR normalise on 
expansion 
US$ lithium EV / LCE production 

 

Exhibit 26: PLS has become the best performing Australian 
lithium stock since the Jan-23 initial price decline, 
following recent LTR underperformance... 
Select Australian lithium stock relative performance vs. 
Spodumene pricing indexed to Jan-23 

0

20

40

60

80

100

120

140

FY23 FY24 FY25 FY26 FY27E FY28E FY29E FY30E

IGO PLS LTR CXO MIN

US$ EV / LCE Production

0.00

0.25

0.50

0.75

1.00

1.25

1.50

1.75

2.00

2.25

IGO PLS LTR CXO MIN A$ Spodumene (China)
 
 

Source: Company data, Goldman Sachs Global Investment Research

 
 

Source: Bloomberg, Data compiled by Goldman Sachs Global Investment 
Research
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Exhibit 27: ...where Australian lithium equities have 
continued to largely outperform the underlying 
commodity price through the spudomene cycle... 
Select Australian lithium stock relative performance vs. 
Spodumene pricing indexed to Sep-23 

 

Exhibit 28: ...including through the FY26 commodity price 
rally... 
Select Australian lithium stock relative performance vs. 
Spodumene pricing indexed to Mar-25 
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Source: Bloomberg, Data compiled by Goldman Sachs Global Investment 
Research

 
 

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

 

Exhibit 29: ...though have broadly underperformed 
through the more recent commodity price consolidation, 
where since Jun-26 lithium players are down ~35% on 
average vs. spodumene down ~20%... 
Select Australian lithium stock relative performance vs. 
Spodumene pricing indexed to Jun-26 

 

Exhibit 30: ...with short interest in Australian lithium 
stocks rebounding on softening lithium prices 
Short interest (%) 
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Source: Bloomberg, Data compiled by Goldman Sachs Global Investment 
Research
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Exhibit 31: Australian lithium names largely closed the 
performance gap vs. China peers through CY25 and have 
outperformed into CY26... 
Aggregated US$ market cap of listed lithium stocks indexed to 
Jan-25 (excl. acquired companies) 

 

Exhibit 32: ...though remain marginally behind global 
peers from 2024... 
Aggregated US$ market cap of listed lithium stocks indexed to 
Jan-24 (excl. acquired companies) 
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Source: Bloomberg, Data compiled by Goldman Sachs Global Investment 
Research

 
 

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

 

Exhibit 33: ...where Australian lithium stocks have more 
recently reclaimed some of the 2023 gains over global 
peers... 
Aggregated US$ market cap of listed lithium stocks indexed to 
Jan-23 (excl. acquired companies) 

 

Exhibit 34: ...though have only recently begun to 
outperform again over a longer cycle since 2021 
Aggregated US$ market cap of listed lithium stocks indexed to 
Jan-21 (excl. acquired companies) 
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Source: Bloomberg, Data compiled by Goldman Sachs Global Investment 
Research
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Exhibit 35: In a more stable lithium pricing environment, we would typically expect longer life brine assets and vertically 
integrated players (with lower margins) to attract a multiple premium, however on a forward basis the Australian names 
are at premiums to global peers 
Consensus global lithium sector multiples (EV/EBITDA) vs. consensus LCE price (US$/t) 

4.8

7.8

5.9
6.3 6.2

7.0

5.4 5.6
6.5 6.2

6.7

3.1

6.1

4.2

6.3
6.8

6.1

8.6

4.9
4.1

6.1

3.4 3.1

5.6

6.6
5.9 5.7

3.4

4.4

3.3

5.9
5.8

0

3,000

6,000

9,000

12,000

15,000

18,000

21,000

24,000

0.0

2.5

5.0

7.5

10.0

12.5

15.0

17.5

20.0

IG
O

PL
S

LT
R

C
XO M
IN

EL
V

SG
M

L

SQ
M

AL
B

LA
R

G
an

fe
ng

Ti
an

qi

Ya
hu

a

Yo
ng

xi
ng

Q
H

 S
al

t L
ak

e

H
ua

yo
u

IG
O

PL
S

LT
R

C
XO M
IN

EL
V

SG
M

L

SQ
M

AL
B

LA
R

G
an

fe
ng

Ti
an

qi

Ya
hu

a

Yo
ng

xi
ng

Q
H

 S
al

t L
ak

e

H
ua

yo
u

FY2 FY3
Multiple Global peer average multiple Australia average multiple
Consensus LCE Price Global peer average LCE price Australia average LCE price

EV/EBITDA US$/t LCE

 

Consensus multiples are FactSet, while consensus LCE pricing is Visible Alpha Consensus Data (where data available). 
 

Source: FactSet, Visible Alpha Consensus Data, Data compiled by Goldman Sachs Global Investment Research
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Exhibit 36: Compared to global peers, the Australian 
lithium names are at a 2yr multiple premium vs. 5yr 
earnings growth... 
FY2 EV/EBITDA multiple (x) vs. 5-yr EBITDA CAGR FY26-31 (%) 

 

Exhibit 37: ...and 5yr production growth... 
FY2 EV/EBITDA multiple (x) vs. 5-yr LCE production CAGR 
FY26-31 (%) 
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Source: FactSet, Visible Alpha Consensus Data, Data compiled by Goldman 
Sachs Global Investment Research

 
 

Source: FactSet, Visible Alpha Consensus Data, Data compiled by Goldman 
Sachs Global Investment Research

 

Exhibit 38: ...with this premium expanding on a 3yr 
forward multiple... 
FY3 EV/EBITDA multiple (x) vs. 5-yr EBITDA CAGR FY26-31 (%) 

 

Exhibit 39: ...across both metrics 
FY3 EV/EBITDA multiple (x) vs. 5-yr LCE production CAGR 
FY26-31 (%) 
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Source: FactSet, Visible Alpha Consensus Data, Data compiled by Goldman 
Sachs Global Investment Research
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Australian lithium sector operating metrics summary 
 
 

 

 

 

Exhibit 40: We see realised spodumene pricing varying on 
contracts/lags... 
Realised spodumene pricing (US$/t SC6) 

 

Exhibit 41: ...with brine producers (RIO) capturing higher 
operating margins 
EBITDA per ton of LCE (US$/t) 
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Source: Company data, Goldman Sachs Global Investment Research

 

EBITDA adjusted for proportional equity share of assets; CXO FY23E includes 
direct shipped ore (DSO) sales not reflected in LCE. 

 

Source: Company data, Goldman Sachs Global Investment Research

 

Exhibit 42: We continue to prefer low cost assets of scale 
into volatile lithium prices (i.e. Greenbushes), particularly 
if pricing corrects... 
Spodumene unit costs FOB excl. royalties (US$/t produced) 

 

Exhibit 43: ...though all Australian assets remain 
operationally FCF positive after AISC at the current spot 
price... 
Spodumene unit AISC (incl. royalty, sustaining 
capex/stripping/leases) vs. spot pricing (US$/t) 
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Source: Company data, Goldman Sachs Global Investment Research

 

AISC = all in sustaining cost. 
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Exhibit 44: ...though overall FCF remains negative as most 
producers embark on further growth options... 
FCF/t LCE (US$/t) 

 

Exhibit 45: ...reducing FCF yields even at elevated spot 
lithium pricing 
FCF yield at base case and spot pricing (%) 
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CXO FY23E includes DSO sales not reflected in LCE. 
 

Source: Company data, Goldman Sachs Global Investment Research

 
 

Source: Company data, Goldman Sachs Global Investment Research

 

Exhibit 46: Project ramp up delivers volume growth across 
LTR/PLS/IGO, with lithium growth broadly beaten by RIO’s 
longer dated expansions... 
Equity share of upstream and downstream (hydroxide) 
production (kt LCE), with FY26-31E LCE growth multiple 

 

Exhibit 47: ...with the sector still largely growing volumes 
to the end of the decade... 
YoY equity share LCE production growth 
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Spodumene converted to LCE on factor of 8x on 6% eq; MIN FY22 baseline 
annualised. 

 

Source: Company data, Goldman Sachs Global Investment Research

 

LTR/CXO production growth after first year of operations. 
 

Source: Company data, Goldman Sachs Global Investment Research
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Exhibit 48: ...with growth capex stepping back up as 
higher prices have incentivised restarts/growth projects... 
Capex (US$mn) as % of current market cap and EV 

 

Exhibit 49: ...where pricing supports current net cash 
positions for most producers before capital requirements 
associated with upcoming growth projects leave the 
sector largely net-debt over the medium-term... 
Gearing (%; ND/ND+E) 
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Exhibit 50: ...while retaining various degrees of leverage to 
the end of the decade 
Net debt/EBITDA (x) 
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GSe earnings vs. Spot/Consensus 
 
 

 

Exhibit 51: GS vs. spot and consensus 

YE Crncy 2027 2028 2029 2027 2028 2029 2027 2028 2029 2027 2028 2029 2027 2028 2029 2027 2028 2029 2027 2028 2029 2027 2028 2029
Lithium
IGO June AUD GSe 0.1 0.0 0.0 0.4 0.3 0.3 0.3 0.3 0.3 0.4 0.3 0.1 (0.7) (0.8) (0.9) 14 15 9 - 15.2 15.4 15.0 16.8 16.9

Spot 0.1 0.0 0.0 0.5 0.6 0.6 0.5 0.6 0.7 0.4 0.6 0.5 (0.6) (1.1) (1.3) 14 31 39 9.0 6.4 5.8 11.0 7.9 7.5
vs. spot (3%) - - 33% 120% 133% 36% 112% 125% (1%) 105% 336% 0% (32%) (52%) (0%) 111% 346% - (58%) (62%) (27%) (53%) (56%)

Cons 0.1 0.0 0.0 0.5 0.4 0.4 0.5 0.5 0.4 0.4 0.3 0.3 (0.8) (1.0) (1.2) 22 19 17 8.4 9.1 9.4 10.3 10.3 12.4
vs. Cons 18% - - - 61% 52% 46% 62% 36% 18% 0% 161% (20%) (16%) (32%) 56% 28% 96% - (40%) (39%) (31%) (38%) (27%)

PLS June AUD GSe 2.5 2.2 2.3 1.5 1.2 1.1 0.7 0.5 0.4 0.1 (0.6) (0.6) (0.7) 0.3 1.3 6 7 5 8.0 11.1 12.5 16.8 26.3 33.9
Spot 3.0 3.3 3.7 2.0 2.2 2.4 1.1 1.2 1.3 0.5 0.2 0.3 (1.1) (0.9) (0.6) 7 11 11 5.8 5.2 4.9 11.6 10.2 9.6

vs. spot 21% 54% 62% 33% 95% 119% 45% 159% 254% 707% 139% 146% (59%) 387% 150% 17% 57% 120% (27%) (53%) (61%) (31%) (61%) (72%)
Cons 2.8 2.4 2.3 1.9 1.5 1.3 1.1 0.7 0.6 0.4 0.0 0.0 (1.3) (1.1) (0.7) 6 6 6 5.9 7.5 8.6 11.9 17.0 21.3

vs. Cons 12% 12% 2% 26% 30% 22% 41% 55% 59% 545% (103%) (104%) (77%) (439%) (152%) 3% (14%) 13% (26%) (33%) (31%) (29%) (35%) (37%)
LTR June AUD GSe 0.9 1.0 1.1 0.3 0.3 0.3 0.1 0.1 0.0 (0.2) (0.1) (0.1) 0.1 0.3 0.3 0 0 0 9.1 10.1 9.8 23.8 47.6 93.5

Spot 1.1 1.4 1.6 0.4 0.7 0.8 0.2 0.3 0.4 (0.1) 0.3 0.4 0.0 (0.2) (0.6) 0 0 0 0.0 (0.4) (0.7) 13.2 7.8 6.6
vs. spot 14% 43% 51% 42% 137% 167% 81% 510% 1326% 68% (290%) (706%) (96%) (189%) (272%) - - - (100%) (103%) (107%) (45%) (84%) (93%)

Cons 1.0 1.1 1.2 0.4 0.4 0.5 0.2 0.2 0.2 (0.1) 0.1 0.2 (0.0) (0.1) (0.3) 0 0 0 7.0 6.2 4.9 15.9 12.7 13.0
vs. Cons 7% 12% 13% 24% 42% 61% 50% 275% 619% 61% (188%) (379%) (127%) (146%) (188%) - - - (23%) (39%) (51%) (33%) (73%) (86%)

CXO June AUD GSe 0.2 0.4 0.4 0.0 0.1 0.1 0.01 0.02 0.03 (0.14) (0.01) 0.05 0.00 0.02 (0.03) 0 0 0 20.5 10.0 7.6 69.8 42.3 30.8
Spot 0.2 0.5 0.6 0.1 0.3 0.3 0.04 0.14 0.19 (0.11) 0.15 0.29 (0.04) (0.18) (0.46) 0 0 0 10.6 2.8 1.4 22.9 6.4 4.8

vs. spot 23% 53% 63% 85% 182% 189% 205% 559% 546% 27% 1272% 436% 1994% 965% (1632%) - - - (48%) (72%) (82%) (67%) (85%) (85%)
Cons 0.2 0.4 0.4 0.1 0.2 0.2 0.1 0.1 0.1 - - - (0.0) (0.2) (0.3) 0 0 0 8.8 4.7 4.4 14.0 7.4 8.7

vs. Cons 0% 7% (3%) 136% 87% 37% 398% 468% 254% - - - (2592%) (848%) (942%) - - - (57%) (53%) (42%) (80%) (82%) (72%)

YE Crncy 2027 2028 2029 2027 2028 2029 2027 2028 2029 2027 2028 2029 2027 2028 2029 2027 2028 2029 2027 2028 2029
Lithium
IGO June AUD GSe 2% 2% 1% 7% 6% 2% 331% - - 13% 10% 10% 18% 17% 17% (36%) (46%) (44%) (1.8x) (3.1x) (3.3x)

Spot 2% 5% 6% 7% 12% 10% 455% - - 16% 19% 18% 24% 33% 34% (33%) (56%) (63%) (1.4x) (1.9x) (2.2x)
Cons 3% 3% 3% 9% 6% 6% 389% - - (1.6x) (2.2x) (2.9x)

PLS June AUD GSe 2% 2% 1% 0% -5% -5% 60% 53% 48% 11% 7% 5% 25% 13% 7% (20%) 7% 22% (0.5x) 0.3x 1.2x
Spot 2% 3% 3% 4% 2% 2% 66% 67% 65% 15% 15% 14% 36% 33% 27% (31%) (19%) (11%) (0.6x) (0.4x) (0.3x)

Cons 2% 2% 1% 3% 0% 0% 67% 62% 57% (0.7x) (0.7x) (0.5x)
LTR June AUD GSe 0% 0% 0% -7% -5% -2% 32% 29% 28% 5% 2% 1% 8% 3% 0% 7% 14% 17% 0.4x 0.9x 1.1x

Spot 0% 0% 0% -2% 10% 14% 40% 48% 49% 8% 11% 11% 14% 19% 22% 0% (12%) (29%) 0.0x (0.4x) (0.7x)
Cons 0% 0% 0% -3% 5% 6% 37% 37% 40% (0.1x) (0.3x) (0.6x)

CXO June AUD GSe 0% 0% 0% -16% -1% 6% 25% 27% 31% 2% 3% 4% 6% 6% 8% 1% 5% (6%) 0.0x 0.2x (0.2x)
Spot 0% 0% 0% -12% 16% 31% 38% 49% 54% 6% 17% 17% 19% 48% 62% (10%) (39%) (103%) (0.4x) (0.7x) (1.4x)

Cons 0% 0% 0% - - - 59% 47% 43% (0.5x) (0.9x) (1.7x)

Under. EBITDA ($bn)

FCF Yield (%)

Revenue ($bn)

Dividend Yield (%)

P/EEV/EBITDADPS (cps)Net Debt/(Cash) ($bn)Free Cash Flow ($bn)Under. NPAT ($bn)

ROCE (%) Leverage (ND/EBITDA)Gearing (ND/ND+E)ROA (%)EBITDA Margin (%)

 

IGO EBITDA incorporates TLEA pro昀t from associates. 
 

Source: Company data, Goldman Sachs Global Investment Research, FactSet
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Rating, NAV, EPS and price target changes 
 
 

We update our estimates for our Australian Lithium mining coverage to re昀ect a MtM for September Q actuals and FX, lithium 
pricing updates (see above), and company speci昀c changes. Accordingly, we adjust our EPS estimates, NAVs and 12-m PTs, 
where appropriate, for our coverage as below. 

 

Exhibit 52: Key lithium stock calls: IGO (Buy); PLS (Sell) 
We update estimates for our Australian Lithium mining coverage to re昀ect commodity pricing updates and company speci昀c changes. Accordingly, we adjust our EPS estimates, NAVs 
and 12m PTs for stocks under coverage. 

Rating Price 
Target NAV Earnings changes

YE Crncy A$/sh A$/sh 2027 2028 2029 2027 2028 2029
IGO June AUD Previous Buy 9.50 7.75 0.43 0.29 0.30 54 42 44

Current Buy 8.10 7.90 0.36 0.27 0.27 44 39 39
% Change - (15%) 2% (17%) (7%) (12%) (18%) (7%) (12%)

PLS June AUD Previous Sell 4.30 4.02 1.65 1.14 1.13 27 15 13
Current Sell 3.65 4.08 1.48 1.15 1.11 23 15 11
% Change - (15%) 1% (10%) 1% (2%) (15%) (4%) (12%)

LTR June AUD Previous Neutral 1.25 1.04 0.35 0.24 0.31 5 1 1
Current Neutral 0.95 1.08 0.30 0.29 0.30 3 2 1
% Change - (24%) 4% (15%) 19% (2%) (25%) 124% (21%)

CXO June AUD Previous Neutral 0.25 0.25 0.07 0.10 0.13 1 1 1
Current Neutral 0.26 0.26 0.05 0.09 0.12 0 1 1
% Change - 5% 3% (36%) (7%) (12%) (54%) (25%) (24%)

EPS (cps)EBITDA ($bn)

Sep Q MtM, FX and lithium pricing updates, Production/cost/capex 
adjustments 

Sep Q MtM, FX and lithium pricing updates, Production/cost/capex 
adjustments 

Sep Q MtM, FX and lithium pricing updates, Production/cost/capex 
adjustments 

Sep Q MtM, FX and lithium pricing updates, Production/cost/capex 
adjustments 

 

Price targets are on a 12-month timeframe, which we roll forward to CY27 (from FY27). PT methodologies unchanged. We adjust our EV/EBITDA target multiples to re昀ect lower near-term earnings on our revised lithium 
price outlook and a broader global sector de-rating, where our PLS multiple decreases to 7.0x (from 8.0x), LTR to 9.0x (from 12.5x) and IGO to 9.3x (from 10.7x) also on changes in lithium vs. nickel earnings mix. 

 

Source: FactSet, Goldman Sachs Global Investment Research
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Investment risks 
 
 

 

Exhibit 53: Valuation methodology and investment risks 

Rating Valuation Methodology Upside and Downside Investment Risks
Component and % Weighting

IGO Buy 50% 9.3x EV multiple on NTM EBITDA Lower lithium prices, delayed ramp ups (Greenbushes/Kwinana), cost inflation/operating risk, dilutive M&A

50% NPV with WACC of 9.5% Stronger FX (AUD), higher operating costs/capex, production output issues

PLS Sell 50% 7x EV multiple on NTM EBITDA Higher lithium prices, faster ramp up at Pilgangoora, re-accelerated next growth phase, M&A

50% NPV with WACC of 9.8% Weaker FX (AUD), lower operating costs/capex, stronger vertical integration/growth proposition

LTR Neutral 50% 9x EV multiple on NTM EBITDA Higher lithium prices, faster ramp-up of Kathleen Valley, exploration success, downstream optionality

50% NPV with WACC of 10% Stronger FX (AUD), higher operating costs/capex, production output issues

CXO Neutral 100% NPV with WACC of 10.5% Higher lithium prices, exploration success/operational upside, funding, early restart, tolling, M&A

Stronger FX (AUD), production restart timing/issues, higher operating costs/capex
 
 

Source: Goldman Sachs Global Investment Research

8 October 2026  <<
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Operating and financial summary 
 
 

 

 

Exhibit 54: PLS operating and financial summary 
Commodity and FX assumptions Units 2026 2027E 2028E 2029E 2030E 2031E PLS 12m PT
AUD:USD $:$ 0.68 0.70 0.70 0.70 0.70 0.70 NAV A$/sh 4.08
Lithium carbonate US$/t 15,540 16,048 12,583 13,957 16,247 16,473 NTM EV/EBITDA A$/sh 3.26
Lithium hydroxide US$/t 14,508 15,088 12,002 13,381 15,429 15,591 Price Target (PLS.AX) A$/sh 3.65
Spodumene SC 6.0 (6%) US$/t 1,581 1,831 1,453 1,393 1,504 1,530 Current Share Price A$/sh 3.88
Realised Spodumene Price (SC 6.0) US$/t 1,366 1,850 1,506 1,448 1,542 1,605 Upside / (Downside) % (6%)
Realisaton % 86% 101% 104% 104% 103% 105%
Operating assumptions Units 2026 2027E 2028E 2029E 2030E 2031E GS Recommendation Sell
Spodumene production

Ore mined Mt 6,193 7,625 8,875 11,650 12,300 12,300 SOTP NAV Valuation A$mn A$/sh
Grade % 1.3% 1.4% 1.4% 1.3% 1.3% 1.3% Pilgangoora 11,223 3.48
Ore processed kt 4,141 5,985 6,300 7,380 10,950 12,300 POSCO JV (18%) (17) (0.01)

Colina 1,511 0.47
Pilgan kt 880 940 970 887 866 880 Operating assets 12,716 3.94
Ngungaju kt 0 169 193 199 187 190 Corporate (961) (0.30)
Jimmagunya kt 177 814 1,063 Exploration/early stage development 500 0.16

Total Pilgangoora kt 880 1,109 1,163 1,263 1,868 2,132 Provisions (82) (0.03)
Colina (incl. low grade) kt 0 36 345 Net cash/(debt) 978 0.30
Total spodumene produced kt 880 1,109 1,163 1,263 1,904 2,476 PLS NAV 13,151 4.08
Production growth % 17% 26% 5% 9% 51% 30%
Guidance kt 820-870 1,030-1,100 EV/EBITDA Scorecard
Average grade % 5.3% 5.2% 5.3% 5.2% 5.2% 5.2% Median sector multiple 8.0x
Spodumene SC 6.0 Eq kt 773 960 1,024 1,103 1,656 2,158 Financial metrics
Production Growth % 19% 24% 7% 8% 50% 30% Gearing (high or low) Positive
Hydroxide production (100%) EPS growth (high or low) Neutral
POSCO JV Hydroxide production kt 11 22 42 43 43 43 FCF growth (high or low) Neutral
Unit Cash costs (FOB, pre-royalty) Capital management outlook Neutral

Pilgan A$/t 569 508 500 524 586 611 ROCE (high or low) Neutral
Ngungaju A$/t 0 955 932 865 916 940 Operating metrics
Jimmagunya A$/t 1,066 811 740 Mine life (>20 yrs) Neutral

Pilgangoora A$/t 587 576 572 654 717 705 Cost/margin position Neutral
Guidance A$/t 560-600 575-625 Production growth - 2yr outlook Neutral

Pilgangoora US$/t SC6 459 466 454 524 576 559 Operating/sovereign risks Neutral
Colina A$/t 0 1,680 961 Adjusted multiple 7.0x

Colina US$/t SC6 0 1,483 834
POSCO JV (excl. feed) US$/t LiOH 13,062 5,878 4,661 4,616 4,568 4,307 GSe EBITDA (A$mn) 2027E 2028E
POSCO JV US$/t LiOH 19,853 19,060 15,251 14,815 15,584 15,508 NTM EBITDA split 50% 50%
Guidance A$/t LiOH EBITDA (incl. POSCO JV) 1,466 1,134
Financial summary Units 2026 2027E 2028E 2029E 2030E 2031E Valuation A$mn A$/sh
Revenue and EBITDA NTM EBITDA 1,300
Revenue A$mn 1,934 2,473 2,172 2,292 3,643 4,888 EV/EBITDA multiple 7.0x
Underlying EBITDA A$mn 1,137 1,479 1,154 1,106 1,766 2,443 Enterprise value 9,100 2.82
Margin % 59% 60% 53% 48% 48% 50% Exploration & provisions 418
Earnings and dividends Net (debt)/cash 978
Underlying earnings A$mn 602 746 475 370 725 1,146 Equity Value 10,496 3.26
EPS (pre exceptionals) Acps 18.7 23.1 14.7 11.5 22.5 35.6
EPS growth % (758%) 24% (36%) (22%) 96% 58%
DPS Acps 5.0 6.0 7.0 5.0 12.0 14.0
Payout ratio (% EPS) % 27% 26% 47% 44% 53% 39%
Dividend yield % 1% 2% 2% 1% 3% 4%
Cash flow
Operating cash flow (OCF) A$mn 1,320 956 887 921 1,437 2,110
Capex (incl. exploration) A$mn (344) (941) (1,565) (1,611) (864) (593)
Associates, Acquisitions and divestments A$mn (92) (43) (14) (26) (4) 10
FCF - before dividends A$mn 883 (28) (692) (716) 570 1,527
FCF yield % 7% (0%) (6%) (6%) 5% 12%
Dividends A$mn 0 (226) (258) (161) (258) (387)
Buybacks and shares issued A$mn 0 0 0 0 0 0
FCF - before debt A$mn 883 (253) (950) (877) 312 1,140
Balance sheet and Returns
Net debt (cash) A$mn (1,339) (1,006) 31 1,005 841 (147)
Gearing (ND/ND+E) % (49%) (30%) 1% 18% 15% (3%)
Leverage ratio (ND/EBITDA) x (1.2x) (0.7x) 0.0x 0.9x 0.5x (0.1x)
ROA % 10% 12% 8% 6% 10% 14%
ROCE % 18% 25% 13% 7% 12% 20%
Total Shares O/S mn 3,225 3,224 3,224 3,224 3,224 3,224
Divisional EBITDA
Pilgangoora A$mn 1,272 1,626 1,310 1,249 1,897 2,389
Colina A$mn (40) (6) (24) (24) (9) 180
Corporate/others A$mn (95) (141) (132) (119) (122) (126)
Total underlying EBITDA A$mn 1,137 1,479 1,154 1,106 1,766 2,443

POSCO JV (equity share) A$mn (16) (13) (20) (22) 6 7
Divisional Capex (inc. exploration)

Sustaining capex A$mn 65 91 92 130 160 163
Capitalised stripping A$mn 147 264 198 74 69 59
Crushing and ore sorting A$mn 0 0 0 0 0 0
Primary rejection A$mn 0 0 0 0 0 0
P1000 A$mn 0 0 0 0 0 0
Projects development A$mn 116 135 30 0 0 0
P2000 + mine & ancillaries A$mn 0 376 1,174 1,120 147 0
Other Growth capex A$mn 0 29 36 36 0 0

Pilgangoora A$mn 328 895 1,531 1,361 376 221
Colina A$mn 0 46 34 250 488 371
Corporate/others A$mn 0 0 0 0 0 0
Total Capex A$mn 328 941 1,565 1,611 864 593
Guidance A$mn 300-330 620-685

Spodumene production (ktpa)
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Exhibit 55: LTR operating and financial summary 
Commodity and FX assumptions Units 2026 2027E 2028E 2029E 2030E 2031E LTR 12m PT
AUD:USD $:$ 0.68 0.70 0.70 0.70 0.70 0.70 NAV A$/sh 1.08
Spodumene SC 6.0 US$/t 1,581 1,831 1,453 1,393 1,504 1,530 NTM EV/EBITDA A$/sh 0.86
Lithium carbonate US$/t 15,540 16,048 12,583 13,957 16,247 16,473 Price Target (LTR.AX) A$/sh 0.95
Lithium hydroxide US$/t 14,508 15,088 12,002 13,381 15,429 15,591 Current Share Price A$/sh 0.82
Realised Spodumene Price US$/t 1,327 1,800 1,542 1,394 1,480 1,473 Upside / (Downside) % 16%
Realisation % 84% 98% 106% 100% 98% 96%

GS Recommendation Neutral
Operating assumptions Units 2026 2027E 2028E 2029E 2030E 2031E
Production SOTP NAV Valuation A$mn A$/sh
Ore Mined kt 2,208 2,054 3,030 3,650 3,905 4,150 Kathleen Valley 3,359 1.05
Grade % 1.3% 1.4% 1.3% 1.4% 1.4% 1.3% Operating assets 3,359 1.05
Ore processed kt 2,483 2,277 2,825 3,300 3,950 4,200 Corporate (376) (0.12)
Total Spodumene produced kt 392 416 510 617 769 761 Exploration/early stage concept 400 0.13
Guidance kt 365-450 390-440 Provisions (27) (0.01)
Total Spodumene produced SC6 kt 330 355 442 535 679 685 Net cash/(debt) 101 0.03
Guidance kt LTR NAV 3,456 1.08
Average grade % 5.1% 5.1% 5.2% 5.2% 5.3% 5.4%
Production Growth % 33% 6% 22% 21% 25% -1% EV/EBITDA Scorecard
Unit Cash Costs Median sector multiple 8.0x
Kathleen Valley - Unit costs A$/t (987) (1,137) (1,081) (1,010) (937) (1,003) Financial metrics
Guidance A$/t (855)-(1,045) (1,050)-(1,250) Gearing (high or low) Neutral
Kathleen Valley - AISC A$/t (1,233) (1,593) (1,458) (1,353) (1,268) (1,351) EPS growth (high or low) Positive
Guidance A$/t (1,060)-(1,295) ~(1,250)-(1,530) FCF growth (high or low) Neutral

Capital management outlook Neutral
Kathleen Valley - Unit costs A$/t SC6 (1,172) (1,331) (1,247) (1,165) (1,061) (1,114) ROCE (high or low) Neutral
Guidance A$/t SC6 Operating metrics
Kathleen Valley - AISC A$/t SC6 (1,465) (1,865) (1,683) (1,562) (1,435) (1,501) Mine life (>20 yrs) Positive
Guidance A$/t SC6 Cost/margin position Neutral

Production growth - 2yr outlook Positive
Financial summary Units 2026 2027E 2028E 2029E 2030E 2031E Operating/sovereign risks Neutral
Revenue and EBITDA Adjusted multiple 9.0x
Revenue A$mn 640 928 985 1,079 1,452 1,459
Underlying EBITDA A$mn 147 301 285 301 540 498 GSe EBITDA (A$mn) 2027E 2028E
Margin % 23% 32% 29% 28% 37% 34% NTM EBITDA split 50% 50%
Earnings and dividends EBITDA 301 285
Underlying earnings A$mn 14 110 55 28 149 120 Valuation A$mn A$/sh
EPS (pre exceptionals) Acps 0.5 3.4 1.7 0.9 4.7 3.8 NTM EBITDA 293
EPS growth % (108%) 624% (50%) (49%) 433% (20%) EV/EBITDA multiple 9.0x
DPS Acps 0.0 0.0 0.0 0.0 0.0 0.0 Enterprise value 2,637 0.83
Payout ratio (% EPS) % 0% 0% 0% 0% 0% 0% Net (debt)/cash 101
Dividend yield % 0% 0% 0% 0% 0% 0% Equity Value 2,738 0.86
Cash flow
Operating cash flow (OCF) A$mn 182 306 260 217 485 432
Capex (incl. exploration) A$mn (134) (480) (394) (275) (143) (124)
Acquisitions and divestments A$mn 0 0 0 0 0 0
FCF - before dividends A$mn 48 (174) (134) (59) 342 308
FCF yield % 2% (7%) (5%) (2%) 13% 12%
Dividends A$mn 0 0 0 0 0 0
Buybacks and shares issued A$mn 372 0 0 0 0 0
FCF - before debt A$mn 420 (174) (134) (59) 342 308
Balance sheet and Returns
Net debt (cash) A$mn (192) (13) 132 203 (124) (414)
Gearing (ND/ND+E) % (15%) (1%) 7% 11% (7%) (28%)
Leverage ratio (ND/EBITDA) x (1.3x) (0.0x) 0.5x 0.7x (0.2x) (0.8x)
ROA % 5% 5% 3% 1% 6% 5%
ROCE % 6% 8% 3% 0% 7% 8%
Total Shares O/S mn 3,179 3,192 3,192 3,192 3,192 3,192
Divisional EBITDA
Kathleen Valley A$mn 190 358 334 344 584 544
Corporate/exploration A$mn (43) (57) (48) (43) (44) (46)
Total underlying EBITDA A$mn 147 301 285 301 540 498
Divisional Capex (incl. exploration)
Kathleen Valley A$mn 150 488 403 296 169 152
Corporate/exploration A$mn 0 11 12 3 0 0
Total Capex A$mn 150 500 415 299 169 152
Guidance A$mn 100-125 435-495
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Exhibit 56: IGO operating and financial summary 
Commodity and FX assumptions Units 2026 2027E 2028E 2029E 2030E 2031E IGO 12m PT
AUD:USD $:$ 0.68 0.70 0.70 0.70 0.70 0.70 NAV A$/sh 7.90
Nickel US$/t 16,338 17,140 17,577 18,731 19,884 20,768 NTM EV/EBITDA A$/sh 8.24
Nickel A$/lb 10.9 11.1 11.4 12.1 12.9 13.5 Price Target (IGO.AX) A$/sh 8.10
Lithium Carbonate US$/t 15,540 16,048 12,583 13,957 16,247 16,473 Current Share Price A$/sh 6.54
Lithium Hydroxide US$/t 14,508 15,088 12,002 13,381 15,429 15,591 Upside / (Downside) % 24%
Spodumene SC 6.0 (6%, CIF) US$/t 1,581 1,831 1,453 1,393 1,504 1,530
Realised Spodumene Price (FOB) US$/t 1,419 1,793 1,401 1,290 1,401 1,427 GS Recommendation Buy
Operating assumptions Units 2026 2027E 2028E 2029E 2030E 2031E
Production summary Net Asset Value A$mn A$/sh
Nickel (in concentrate) kt 15.3 3.7 0.0 0.0 0.0 0.0 Greenbushes (24.99%) 6,763 8.93
Guidance kt 15-18 3.7-4.7 Kwinana (49.0%) (740) (0.98)

CGP1 kt 543 607 617 615 606 606 Provisions/other (IGO share) (59) (0.08)
CGP2 kt 426 419 539 582 577 704 Net cash/(debt) (IGO share) (251) (0.33)
CGP3 kt 104 340 605 681 681 681 TLEA equity (IGO share) 5,713 7.54
CGP4 kt 0 0 0 0 0 0 Nova 15 0.02
TRP kt 215 208 174 40 250 297
TGP kt 121 121 121 125 125 125 Cosmos (112) (0.15)

Greenbushes Spodumene (100%) kt 1,410 1,695 2,056 2,044 2,239 2,413 Operating assets 5,616 7.42
Guidance kt 1,375-1,425 1,550-1,750 Exploration 500 0.66
Kwinana Hydroxide (100%) kt 8.8 10.1 15.2 20.3 21.2 21.2 Corporate (478) (0.63)
Guidance kt Provisions (151) (0.20)
Unit costs Net cash/(debt) - IGO 495 0.65
Nickel A$/lb (4.7) (7.9) 0.0 0.0 0.0 0.0 IGO NAV 5,982 7.90
Guidance A$/lb (5.90)-(6.90) (4.1)-(5.4)
Greenbushes (site costs) A$/t sold (451) (426) (415) (406) (424) (473) EV/EBITDA Scorecard
Greenbushes (cash costs; excl. strip) A$/t prod. (415) (401) (395) (384) (403) (452) Median sector multiple 8.0x
Guidance A$/t (380)-(420) (380)-(440) Financial metrics
Greenbushes (AISC; incl. strip) A$/t prod. (615) (662) (663) (609) (632) (686) Gearing (high or low) Positive
Kwinana (prod. excl. feed/inv.) A$/t (18,379) (17,859) (14,122) (12,076) (12,073) (12,435) EPS growth (high or low) Neutral
Guidance A$/t (16,000)-(20,000) (16,000)-(18,000) FCF growth (high or low) Neutral
Kwinana (total) A$/t (23,973) (51,087) (31,634) (23,819) (26,501) (27,180) Capital management outlook Neutral
Financial summary Units 2026 2027E 2028E 2029E 2030E 2031E ROCE (high or low) Neutral
Revenue and EBITDA Operating metrics
Revenue A$mn 489 108 0 0 0 1 Mine life (>20 yrs) Positive
Underlying EBITDA (Nickel) A$mn 79 (53) (67) (54) (55) (57) Cost/margin position Positive
Underlying EBITDA A$mn 286 358 271 265 373 395 Production growth - 2yr outlook Positive
Margin % 16% - - - - - Operating/sovereign risks (high/low) Neutral
Earnings and dividends Adjusted multiple 9.3x
Underlying earnings A$mn 109 331 295 293 404 429
EPS (pre exceptionals) Acps 14 44 39 39 53 57 NTM EV/EBITDA Valuation A$mn A$/sh
EPS growth % -163% 203% -11% -1% 38% 6% NTM EBITDA (proportional) 616 7.54
DPS Acps 5 14 15 9 16 27 EV/EBITDA multiple 9.3
Payout ratio (% EPS) % 35% 32% 38% 22% 29% 48% Enterprise value 5,708 7.54
Payout ratio (% FCF) % 29% 29% 37% 57% 62% 72% Exploration + provisions 290 0.38
Dividend yield % 1% 2% 2% 1% 2% 4% Net (debt)/cash (proportional) 244 0.32
Cash flow Equity Value 6,242 8.24
Operating cash flow (OCF) A$mn 132 25 (45) (18) (15) (14)
Net dividend from associates A$mn 0 380 379 163 236 312
Capex (incl. exploration) A$mn (6) (39) (32) (30) (31) (15)
Acquisitions and divestments A$mn 5 0 0 0 0 0
Other A$mn 0 0 0 0 0 0
FCF - before dividends A$mn 131 365 301 114 190 284
FCF yield % 3% 7% 6% 2% 4% 6%
Dividends A$mn 0 (83) (114) (77) (110) (118)
Buybacks and shares issued A$mn 0 0 0 0 0 0
FCF - before debt A$mn 131 282 188 37 80 166
Balance sheet and Returns 2026 2027E 2028E 2029E 2030E 2031E
Net debt (cash) A$mn (370) (651) (839) (876) (957) (1,123)
Gearing (ND/ND+E) % (20%) (36%) (46%) (44%) (43%) (47%)
Leverage ratio (ND/EBITDA) x -4.7x 12.2x 12.5x 16.3x 17.4x 19.6x
ROA % 4.5% 13.0% 10.8% 10.0% 12.7% 12.3%
ROCE % 6% 18% 17% 17% 20% 20%
Total Shares O/S mn 757 757 757 757 757 757
Divisional EBITDA 2026 2027E 2028E 2029E 2030E 2031E
Nova A$mn 158 33 0 0 0 0
Forrestania A$mn 0 0 0 0 0 0
Cosmos A$mn (3) (4) (4) (4) (4) (5)
Corporate/other A$mn (76) (82) (63) (50) (51) (52)
TLEA (share of NPAT) A$mn 207 412 338 319 428 452
Total Underlying EBITDA A$mn 286 358 271 265 373 395

Greenbushes (IGO share) A$mn 525 843 739 638 773 823
Kwinana (IGO share) A$mn (82) (126) (102) (63) (49) (56)

Total Proportional EBITDA A$mn 522 663 570 521 670 710
Divisional Capex (incl. exploration)
Nova A$mn 0 1 0 0 0 0
Forrestania A$mn 10 0 0 0 0 0
Cosmos A$mn 9 2 2 2 2 0
Corporate/other A$mn 33 36 30 28 29 15
Total Capex A$mn 51 39 32 30 31 15
Guidance A$mn

Greenbushes (IGO share) A$mn 91 76 115 169 218 266
Kwinana (IGO share) A$mn 39 43 49 22 19 19

Total Proportional Capex A$mn 181 158 197 222 268 300
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Exhibit 57: CXO operating and financial summary 

Commodity and FX assumptions Units 2026 2027E 2028E 2029E 2030E 2031E CXO 12m PT
AUD:USD $:$ 0.68 0.70 0.70 0.70 0.70 0.70 NAV A$/sh 0.26
Lithium carbonate US$/t 15,540 16,048 12,583 13,957 16,247 16,473
Lithium hydroxide US$/t 14,508 15,088 12,002 13,381 15,429 15,591 Price Target (CXO.AX) A$/sh 0.26
Spodumene SC 6.0 (6%) US$/t 1,581 1,831 1,453 1,393 1,504 1,530 Current Share Price A$/sh 0.29
Realised spodumene price US$/t 1,935 1,686 1,443 1,393 1,504 1,530 Upside / (Downside) % (9%)
Realisaton % 122% 92% 99% 100% 100% 100%
DSO price (1.4%) US$/t 308 356 283 271 293 298 GS Recommendation Neutral
Realised DSO price US$/t - - - - - -
Realised fines price (1.0%) US$/t 267 283 158 159 172 174 SOTP NAV Valuation A$mn A$/sh
Operating assumptions Units 2026 2027E 2028E 2029E 2030E 2031E Finniss 713 0.22
Production Operating assets 713 0.22
Ore Mined kt 5 580 884 1,200 1,200 1,200 Corporate (82) (0.03)

Grade % 0.36% 1.41% 1.32% 1.30% 1.30% 1.32% Exploration and growth options 150 0.05
Ore processed kt 0 565 1,125 1,200 1,200 1,200 Provisions (13) (0.00)
Recovery % 58.0% 59.8% 66.5% 71.0% 74.5% 74.5% Net cash/(debt) 57 0.02
Spodumene produced dmkt 0 94 197 219 230 234 CXO NAV 825 0.26
Guidance kt
Average grade % 0.0% 5.0% 5.0% 5.1% 5.1% 5.1%
Production Growth % - - 110% 11% 5% 2%

Spodumene produced (6%) dmkt 0 78 165 185 194 197
Production Growth % - - 111% 12% 5% 2%
Guidance kt
Sales
DSO sold kt 0 0 0 0 0 0

Grade % 0.36% 1.34% 1.32% 1.30% 1.30% 1.32%
Fines sold kt 45 25 51 73 77 78

Grade % 1.0% 1.0% 1.0% 1.0% 1.0% 1.0%
Spodumene sold dmkt 5 85 197 219 230 234
Guidance kt
Average grade % - 5.0% 5.0% 5.1% 5.1% 5.1%
Sales Growth % - 1532% 133% 11% 5% 2%
Unit Cash Costs (FOB, incl. by-product, excl. royalty)
Finniss A$/t produced 0 (1,235) (1,227) (1,100) (1,076) (1,092)

US$/t sold 1,828 (964) (858) (770) (753) (764)
Guidance A$/t
Guidance (6% eq. implied) A$/t
Financial summary Units 2026 2027E 2028E 2029E 2030E 2031E
Revenue and EBITDA
Revenue A$mn 20 179 352 384 435 449
Underlying EBITDA A$mn (27) 45 94 117 156 162
Margin % - 25% 27% 31% 36% 36%
Earnings and dividends
Underlying earnings A$mn (26) 13 22 30 55 65
EPS (pre exceptionals) Acps (0.9) 0.4 0.7 0.9 1.7 2.0
EPS growth % (14%) (144%) 65% 37% 83% 19%
DPS Acps 0.0 0.0 0.0 0.0 0.0 0.0
Payout ratio (% EPS) % 0% 0% 0% 0% 0% 0%
Dividend yield % 0% 0% 0% 0% 0% 0%
Cash flow
Operating cash flow (OCF) A$mn (21) 16 111 104 149 144
Capex (incl. exploration) A$mn (9) (161) (123) (50) (39) (40)
Acquisitions and divestments A$mn (11) 0 0 0 0 0
Other A$mn (2) 0 0 0 0 0
FCF - before dividends A$mn (43) (145) (13) 54 110 104
FCF yield % (5%) (16%) (1%) 6% 12% 11%
Dividends A$mn 0 0 0 0 0 0
Buybacks and shares issued A$mn 165 0 0 0 0 0
FCF - before debt A$mn 122 (145) (13) 54 110 104
Balance sheet and Returns
Net debt (cash) A$m (153) (3) 16 (31) (135) (232)
Gearing (ND/ND+E) % (68%) (1%) 4% (7%) (34%) (63%)
Leverage ratio (ND/EBITDA) x 5.7x (0.1x) 0.2x (0.3x) (0.9x) (1.4x)
ROA % (7%) 4% 5% 6% 11% 13%
ROCE % (12%) 6% 6% 8% 18% 25%
Total Shares O/S mn 3,237 3,237 3,237 3,237 3,237 3,237
Divisional EBITDA
Finniss A$mn 21 57 107 130 170 176
Exploration A$mn 0 0 0 0 0 0
Corporate A$mn (47) (12) (12) (13) (13) (14)
Total A$mn (27) 45 94 117 156 162
Divisional Capex (inc. exploration)
Finniss A$mn 14 157 119 47 39 40
Exploration A$mn 4 4 4 3 0 0
Corporate A$mn 0 0 0 0 0 0
Total A$mn 18 161 123 50 39 40
Guidance (excl. BP33 post-FID spend) A$mn
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Price targets shown in table(s) are unadjusted for corporate actions. 
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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.  

Core Lithium Ltd. (CXO.AX) Liontown Ltd. (LTR.AX)
Date of report Target price (A$) Closing price (A$) Date of report Target price (A$) Closing price (A$)

24-Jan-24 0.14 0.20 08-Jan-25 0.71 0.60

14-Jan-24 0.15 0.21 11-Nov-24 0.87 0.84

20-Nov-23 0.31 0.37 09-Oct-24 0.95 0.79

31-Oct-23 0.37 0.36 03-Jul-24 1.15 0.91

12-Oct-23 0.42 0.40 08-Apr-24 1.35 1.19

22-Jan-24 1.45 0.94

14-Jan-24 1.65 1.49

20-Nov-23 1.55 1.46

15-Oct-23 1.85 2.79

PLS Group (PLS.AX) IGO Ltd. (IGO.AX)
Date of report Target price (A$) Closing price (A$) Date of report Target price (A$) Closing price (A$)

24-Aug-26 4.30 5.47 02-Sep-26 9.50 8.32

06-Jul-26 4.40 5.14 27-Aug-26 8.10 8.29

09-Apr-26 4.20 5.30 28-Jul-26 8.20 6.99

10-Feb-26 3.10 4.21 06-Jul-26 8.30 7.44

09-Jan-26 3.00 4.65 27-Apr-26 7.70 7.32

24-Nov-25 2.10 3.76 09-Apr-26 7.90 8.14

24-Oct-25 1.30 3.23 19-Feb-26 6.80 7.90

19-Sep-25 1.25 2.31 29-Jan-26 7.00 8.57

16-Jul-25 1.10 1.55 09-Jan-26 7.10 8.65

08-Apr-25 1.75 1.38 24-Nov-25 5.30 6.25

20-Feb-25 2.05 2.12 30-Oct-25 4.00 5.53

05-Feb-25 2.10 2.33 19-Sep-25 4.10 4.87

24-Jul-24 2.40 2.89 16-Jul-25 4.00 4.73

10-Jul-24 2.60 2.94 30-May-25 4.40 3.88

19-Apr-24 2.80 3.83 30-Apr-25 4.55 3.92

22-Feb-24 2.90 3.66 08-Apr-25 4.60 3.30

24-Jan-24 2.95 3.46 20-Feb-25 5.30 4.62

20-Nov-23 3.20 3.56 30-Jan-25 5.60 5.06

26-Oct-23 3.80 3.86 08-Jan-25 6.05 5.03

12-Oct-23 4.10 4.21 28-Oct-24 6.20 5.35

09-Oct-24 6.40 5.36

29-Aug-24 6.35 5.32

31-Jul-24 6.75 5.55

10-Jul-24 7.15 5.75

30-Apr-24 8.10 7.91

08-Apr-24 7.50 7.31

22-Feb-24 8.00 7.32

31-Jan-24 8.85 7.56

14-Jan-24 9.70 8.06

20-Nov-23 10.60 8.97

30-Oct-23 12.70 9.69

12-Oct-23 13.30 11.55
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Additional disclosures required under the laws and regulations of jurisdictions other than the United States 
The following disclosures are those required by the jurisdiction indicated, except to the extent already made above pursuant to United States laws and 
regulations. Australia: Goldman Sachs Australia Pty Ltd and its affiliates are not authorised deposit-taking institutions (as that term is defined in the 
Banking Act 1959 (Cth)) in Australia and do not provide banking services, nor carry on a banking business, in Australia. This research, and any access to 
it, is intended only for “wholesale clients” within the meaning of the Australian Corporations Act, unless otherwise agreed by Goldman Sachs. In 
producing research reports, members of Global Investment Research of Goldman Sachs Australia may attend site visits and other meetings hosted by 
the companies and other entities which are the subject of its research reports. In some instances the costs of such site visits or meetings may be met in 
part or in whole by the issuers concerned if Goldman Sachs Australia considers it is appropriate and reasonable in the specific circumstances relating to 
the site visit or meeting. To the extent that the contents of this document contains any financial product advice, it is general advice only and has been 
prepared by Goldman Sachs without taking into account a client’s objectives, financial situation or needs. A client should, before acting on any such 
advice, consider the appropriateness of the advice having regard to the client’s own objectives, financial situation and needs. A copy of certain 
Goldman Sachs Australia and New Zealand disclosure of interests and a copy of Goldman Sachs’ Australian Sell-Side Research Independence Policy 
Statement are available at: https://www.goldmansachs.com/disclosures/australia-new-zealand/index.html.  Brazil: Disclosure information in relation 
to CVM Resolution n. 20 is available at https://www.gs.com/worldwide/brazil/area/gir/index.html. Where applicable, the Brazil-registered analyst 
primarily responsible for the content of this research report, as defined in Article 20 of CVM Resolution n. 20, is the first author named at the beginning 
of this report, unless indicated otherwise at the end of the text.  Canada: This information is being provided to you for information purposes only and is 
not, and under no circumstances should be construed as, an advertisement, offering or solicitation by Goldman Sachs & Co. LLC for purchasers of 
securities in Canada to trade in any Canadian security. Goldman Sachs & Co. LLC is not registered as a dealer in any jurisdiction in Canada under 
applicable Canadian securities laws and generally is not permitted to trade in Canadian securities and may be prohibited from selling certain securities 
and products in certain jurisdictions in Canada. If you wish to trade in any Canadian securities or other products in Canada please contact Goldman 
Sachs Canada Inc., an affiliate of The Goldman Sachs Group Inc., or another registered Canadian dealer.  Hong Kong: Further information on the 
securities of covered companies referred to in this research may be obtained on request from Goldman Sachs (Asia) L.L.C.  India: Further information 
on the subject company or companies referred to in this research may be obtained from Goldman Sachs (India) Securities Private Limited, Research 
Analyst - SEBI Registration Number INH000001493, 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 II Financial Instruments Firms Association, and 
Investment Management Association of Japan. Sales and purchase of equities are subject to commission pre-determined with clients plus consumption 
tax. See company-specific disclosures as to any applicable disclosures required by Japanese stock exchanges, the Japanese Securities Dealers 
Association or the Japanese Securities Finance Company.   

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

Differing Levels of Service provided by Global Investment Research: The level and types of services provided to you by Goldman Sachs Global 
Investment Research may vary as compared to that provided to internal and other external clients of GS, depending on various factors including your 
individual preferences as to the frequency and manner of receiving communication, your risk profile and investment focus and perspective (e.g., 
marketwide, sector specific, long term, short term), the size and scope of your overall client relationship with GS, and legal and regulatory constraints.  
As an example, certain clients may request to receive notifications when research on specific securities is published, and certain clients may request 
that specific data underlying analysts’ fundamental analysis available on our internal client websites be delivered to them electronically through data 
feeds or otherwise. No change to an analyst’s fundamental research views (e.g., ratings, price targets, or material changes to earnings estimates for 
equity securities), will be communicated to any client prior to inclusion of such information in a research report broadly disseminated through 
electronic publication to our internal client websites or through other means, as necessary, to all clients who are entitled to receive such reports. 
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All research reports are disseminated and available to all clients simultaneously through electronic publication to our internal client websites. Not all 
research content is redistributed to our clients or available to third-party aggregators, nor is Goldman Sachs responsible for the redistribution of our 
research by third party aggregators. For research, models or other data related to one or more securities, markets or asset classes (including related 
services) that may be available to you, please contact your GS representative or go to https://research.gs.com. 

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

© 2026 Goldman Sachs.  

You are permitted to store, display, analyze, modify, reformat, and print the information made available to you via this service only for your own use.  
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This foregoing restriction includes, without limitation, using, extracting, downloading or retrieving this information, in whole or in part, to train or 
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