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Key takeaways from Investor Day

JKHY 12m Price Target: $182.00 Price: $154.07 Upside: 18.1%

Bottomline: JKHY hosted an investor day to showcase recent
product rollouts and detail the company’s expectations for
accelerating revenue growth over the next 3 years. Overall, we
believe the message was constructive, as the company was
confident that accelerated sales momentum on the core side, as well
as several new product rollouts in the payments space and across
their public cloud Jack Henry platform, will drive future growth. The
company sees growth trending towards 8% over the next several
years. While the company didn’t give explicit margin guidance, they
seemed optimistic about continuing the recent string of 50-60bps+
relative to their 20-40bps margin target. While shares
underperformed, we believe this was largely due to high
expectations and some catch-up after outperforming the rest of the
bank tech space following recent headlines around regulatory
scrutiny of the core processors. On this note, we believe that JKHY is
likely well positioned relative to FISV and FIS given their strong track
record of customer friendly practices. We would be more concerned
over FISV given recent services and tech related issues, although we
note that FISV has already seen considerable runoff of non-recurring
revenues following recent management changes. In terms of JKHY
stock, we see a relatively balanced risk reward, as the multi year
acceleration path and favorable competitive dynamics are likely to
drive a positive narrative around the trajectory of numbers.
Balancing this in the short term, however, is a premium multiple, a
back half weighted guide, and the overhang of regulatory scrutiny
and the need to invest in cyber resiliency that has weighed on
sentiment. So, overall we remain Neutral rated, but believe that
JKHY continues to show strong momentum and believe the investor
day was a positive update on the company’s strategy, and how the
investments in product are transitioning to product rollouts and
stronger revenue growth.

Updating estimates: FY2027/2028/2028 GAAP EPS estimates to
$7.55/$8.36/$9.26 from $7.36/$8.16/$8.96 reflecting updated
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GS Forecast
6/26 6/27E 6/28E 6/29E
Revenue ($ mn) New 25443 2,700.7 2,892.2 3,107.4
Revenue ($ mn) Old 2,544.3 2,700.7 2,891.3 3,087.7
EBITDA ($ mn) 813.0 866.8 923.1 989.6
EBIT ($ mn) 635.0 667.5 727.2 796.2
EPS ($) New 6.97 755 8.36 9.26
EPS ($) Old 6.97 7.36 8.16 8.96
P/E (X) 232 204 184 16.6
Dividend yield (%) 1.5 16 1.6 16
Net debt/EBITDA (X) 0.0 0.1) 0.2) 0.4)
6/26 9/26E 12/26E 3/27E
EPS ($) 1.57 214 1.86 1.79

GS Factor Profile
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Source: Company data, Goldman Sachs Research estimates.
See disclosures for details.
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\IEVIRYAR  Rating since Apr 2, 2025

Ratios & Valuation

6/26 6/27E 6/28E 6/29E
P/E (X) 232 20.4 184 16.6
EV/EBITDA (X) 14.3 12.1 11.0 9.9
EV/sales (X) 46 39 35 3.2
FCF yield (%) 0.6 0.3 04 04
EV/DACF (X) 135 135 124 1.3
CROCI (%) 292 24.7 252 26.3
ROE (%) 24.0 256 273 281
Net debt/EBITDA (X) 0.0 0.1 0.2) (0.4)
Net debt/equity (%) 14 (2.5) (10.7) (18.0)
Interest cover (X) 17.9 79.2 86.6 922
Inventory days NM NM NM NM
Receivable days 478 487 486 485
Days payable outstanding 8.0 87 87 8.8
Growth & Margins (%)
6/26 6/27E 6/28E 6/29E
Total revenue growth 71 6.1 71 7.4
EBITDA growth 9.7 43 6.4 71
EPS growth 1.8 83 10.8 10.8
DPS growth 5.0 24 0.0 0.0
Gross margin 43.7 439 443 448
EBIT margin 25.0 24.7 251 256
Price Performance
JKHY ($) S&P 500
200 8,500
180 8,000
160 7,500
140 7,000
120 6,500
100 6,000
Oct-25 Jan-26 Apr-26 Jul-26
3m 6m 12m
Absolute 18.2% 8.7% (2.8)%
Rel. to the S&P 500 17.7% (20.2)% (15.2)%

Income Statement ($ mn)

Total revenue

Cost of goods sold

SG&A

R&D

Other operating inc./(exp.)
EBITDA

Depreciation & amortization
EBIT

Net interest inc./(exp.)

Income/(loss) from associates

Pre-tax profit

Provision for taxes

Minority interest

Preferred dividends

Net inc. (pre-exceptionals)
Net inc. (post-exceptionals)
EPS (basic, pre-except) ($)

EPS (diluted, pre-except) ($)

EPS (ex-ESO exp., dil.) ($)
DPS ($)
Div. payout ratio (%)

Witd avg shares out. (basic) (mn)
Wtd avg shares out. (diluted) (mn)

16 September 2026

Source: FactSet. Price as of 15 Sep 2026 close.

6/26 6/27E 6/28E 6/29E
2,5443 2,700.7 2,892.2 3,107.4
(1,433.7) (1,514.4) (1,610.0) (1,715.3)
(299.2) (324.9) (347.7) (374.0)
(176.4) (193.8) (207.4) (221.9)
848.3 885.0 941.9 1,009.1
(213.2) (217.5) (214.8) (212.8)
635.0 667.5 727.2 796.2
178 116 1.6 1.4
652.8 679.1 7388 807.6
(150.0) (156.2) (169.9) (185.7)
502.8 522.9 568.8 621.9
502.8 5229 568.8 621.9
6.99 7.64 847 9.38
6.97 7.55 8.36 9.26
237 242 242 242
339 317 286 258
71.9 68.4 67.2 66.3
720 69.2 63.0 67.1

Balance Sheet ($ mn)

6/26 6/27E 6/28E 6/29E
Cash & cash equivalents 121 91.0 268.5 454.6
Accounts receivable 349.1 371.6 398.9 426.7
Inventory - - - -
Other current assets 287.9 287.3 310.2 333.8
Total current assets 649.1 749.8 977.6 1,215.2
Net PP&E 220.5 217.7 2324 247.9
Net intangibles 1,544.4 1,383.8 1,226.2 1,071.3
Total investments 0.0 0.0 0.0 0.0
Other long-term assets 731.7 770.9 845.5 965.8
Total assets 3,145.7 31222 3,281.7 3,500.3
Accounts payable 34.9 37.0 39.7 425
Short-term debt 0.0 0.0 0.0 0.0
Current lease liabilities - - - -
Other current liabilities 521.3 519.3 569.1 622.9
Total current liabilities 556.2 556.3 608.8 665.4
Long-term debt 40.0 40.0 40.0 40.0
Non-current lease liabilities - - - -
Other long-term liabilities 419.8 419.8 419.8 419.8
Total long-term liabilities 5375 537.5 537.5 537.5
Total liabilities 1,093.8 1,093.9 1,146.4 1,202.9
Preferred shares - - - -
Total common equity 2,051.9 2,028.3 21353 2,297.4
Minority interest - - - -
Total liabilities & equity 3,145.7 31222 3,281.7 3,500.3
BVPS ($) 28.55 29.66 31.80 34.66
Cash Flow ($ mn)

6/26 6/27E 6/28E 6/29E
Net income 502.8 522.9 568.8 621.9
D&A add-back 213.2 2175 214.8 212.8
Minority interest add-back - - - -
Net (inc)/dec working capital (115.1) (60.9) (72.3) (115.3)
Others 161.1 46.0 38.0 38.0
Cash flow from operations 762.0 7255 749.4 757.4
Capital expenditures (255.5) (254.0) (272.0) (273.5)
Acquisitions (42.4) - - -
Divestitures 328 33.0 33.0 33.0
Others (12.7) (0.0) 0.0 0.0)
Cash flow from investing (277.7) (221.0) (239.0) (240.5)
Dividends paid (170.4) (167.8) (164.8) (162.7)
Share issuance/(repurchase) 0.0 - - -
Inc/(dec) in debt 480.0 440.0 440.0 440.0
Others (443.7) (257.7) (168.0) (168.0)
Cash flow from financing (574.1) (425.5) (332.9) (330.8)
Total cash flow (89.9) 789 1775 186.1
Free cash flow 66.5 315 374 439
Free cash flow per share (basic) ($) 0.93 0.46 0.56 0.66

Source: Company data, Goldman Sachs Research estimates.
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medium term guidance

Longer-term framework, Mimi Carsley (CFO and Treasurer)

Mgmt believes they are on a sustainable topline trajectory. The long-term target for the
company is to achieve a revenue growth trajectory of 7-8%, with the company noting
these projections are a function of internal models and are well within attainable ranges.
During FY26 the company put up impressive fundamental performance on both the top
and bottom line. Capital allocation remained disciplined, with $448 million spent on
share repurchases, resulting in a 4% share reduction, and $170 million paid out in
dividends. The company heavily reinvested in its future by allocating $358 million to
research and development, which is 14.3% of its revenue.

The core win history for fiscal year 2026 was strong, totaling 58 wins, with 14 coming
from institutions holding more than $1bn in assets. Trifecta product wins expanded
significantly, making up 59% of the total wins, which is a notable increase from 39% in
fiscal year 2025. Emerging catalysts for future growth include the accelerated
monetization of private cloud deployments and the strategic integration of generative
artificial intelligence. For fiscal year 2027, the company provided guidance for GAAP
revenue between $2.684bn and $2.709bn.

® Revenue: The non-GAAP revenue growth outlook is projected to be between 6.3
and 7.3% for fiscal year 2027. This growth is expected to continue, with projections
of 6.7 to 7.7% in fiscal year 2028 and 7 to 8% in fiscal year 2029.

® Balance Sheet: Jack Henry maintains a conservative and flexible balance sheet with
ample access to liquidity, including a $1 billion revolver. The company carries
minimal debt, providing valuable optionality relative to highly leveraged peers during
arising interest rate environment. Future capital allocation plans include estimated
buybacks of $250 million in 2027, $280 million in 2028, and $320 million in 2029.

Strategy Update, Greg Adelson (CEO)

16 September 2026

Jack Henry has built a strong foundation over the past fifty years of operation. The
company remains dedicated to supporting community and regional financial institutions
through a “doing the right thing” approach. This philosophy is guided by four core
tenets: transparency, consistency, collaboration, and communication. Known as “The
Jack Henry Way,” the company focuses on championing people, elevating service, and
driving results. A people-first mindset helps create a strong culture, which is one of the
three main pillars of the organization. This culture translates into high client loyalty,
maintaining a core client retention rate of over 99% excluding M&A. Shareholders also
benefit from this stability, as evidenced by twenty-two consecutive yeapmn o™
increases. The fiscal year 2026 highlights further demonstrate this perfc

7.3% non-GAAP revenue growth. Additionally, the company achieved $
earnings per share, surpassing initial guidance expectations.

Sales performance recently hit a record with fifty-eight competitive cor
fifty-two logo changes. The company moved thirty-six institutions from
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environments to outsourced environments. Furthermore, Jack Henry secured 45 wins
with institutions holding over one billion dollars in assets over the past three fiscal years.
This includes the largest new bank in company history, which brought in $9.2 billion in
assets and 1.5 million accounts. To maintain this momentum, the company is focused on
building feature parity across its product lines. The overarching strategy involves
fostering a people-first culture while executing technological modernization and the
One Jack Henry initiative. Jack Henry is also evolving its SMB (small and medium-sized
businesses) strategy to deliver solutions up-market. A security and compliance mindset
remains a constant priority across all strategic evaluations and product developments.
Finally, the company is evaluating non-strategic, low-growth businesses for potential
sunsetting or divestiture to ensure efficiency.

Artificial Intelligence, Keith Fulton (CDO)

Artificial intelligence is accelerating product development across the Jack Henry
organization. Currently, more than half of the associates use at least one artificial
intelligence tool on a daily basis. This adoption has led to a 90% increase in overall
development velocity. For example, the Jack Henry origination product team now
utilizes Al assistance throughout their full development life cycle. The company is also
tracking tokenomics to manage the costs and value associated with these new tools.
While budgeting for increases in licensing, leadership manages the mix of models to
avoid a culture of token maximization. Jack Henry is adding Al accelerators and
augmentations into the products they already sell to clients. A number of these products
will be hitting the market within the next six months. One example is the closed beta of
Financial Crimes Defender, which has shown an 80% error rate reduction.

To support these initiatives, Jack Henry productized an “Al injector” that allows teams to
use models easily and securely. The Al Fabric Gateway provides safe access to frontier
models while scanning prompts to protect personally identifiable information.
Additionally, the company introduced an Al garage where vibe-coded applications can
be scanned, secured, and added to GitHub. Recognizing the importance of data privacy,
Jack Henry is introducing the concept of Al sovereignty for its clients. The Jack Henry
Model Enclave allows the running of open-source models on proprietary hardware with
absolute trust and privacy. Beyond infrastructure, the company is launching Al
consulting services to advise boards on positioning, investment, and risk mitigation.
Leveraging data from thousands of clients, Jack Henry is utilizing machine learning. A
data science app store is coming soon, featuring predictive models like “Churn Sentinel”
to help financial institutions retain accounts. Looking toward the future, the company is
exploring agentic Al where agents will simultaneously use multiple application
programming interfaces.

Jack Henry Platform, Ben Metz (VP and CTO)

16 September 2026

In 2020, Jack Henry initially set out with a vision to build a completely new type of core
system. By August 2022, the company had strategically re-aligned its focus toward
building a comprehensive platform instead. This new platform approach allows clients to
avoid the massive disruption of a traditional core conversion. It connects directly to
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Valuation

foundational cores while offering deep integration and optionality for financial
institutions. The platform enables public cloud capabilities on foundational core systems
and facilitates advanced data and artificial intelligence integration. A major advantage
of this strategy is that it overcomes the challenges of the side-core approach, which
often lacks a modern user interface. Side cores also introduce new compliance and
security concerns for local regulators while still requiring foundational cores for
settlement and clearing. To address user experience, the platform features the Jack
Henry Design System v2, which provides a modern interface across all devices.

The platform has experienced rapid growth, expanding from just one module in
September 2024 to more than 25 today. These new products include general ledger,
domestic and international wires, exception item processing, and tokenized deposits
using USDC. The digital platform and treasury solutions are currently running active in
the public cloud across two regions and over six data centers. This robust infrastructure
supports an impressive sixteen million users across more than one thousand financial
institutions. High-grade partnerships with companies like Mooy, Circle, Visa, and
Mastercard enable new products and add-on sales for existing offerings. Victor is being
moved into the platform as Jack Henry Payments Orchestrator to natively offer Visa
Direct and Mastercard Send to customers. Additionally, the company announced plans
in 2024 to build Tap2Local, a merchant payments solution which focuses heavily on
micro to small businesses. The company has since added an Al-powered product
catalog, shopping cart functionality, invoicing, and remote deposits for small businesses.
Looking ahead, Jack Henry plans to introduce expense management tools and instant
virtual cards. They also announced Moov Money, a peer-to-peer payment option that
provides enhanced fraud protection and only requires a debit card.

16 September 2026

We update our 12-month price target to $182 (from $178) based on a ~22x
(unchanged) multiple on our Q5-Q8 EPS estimates. We update our FY2027/2028/2029
GAAP EPS estimates to $7.55/$8.36/$9.26 from $7.36/$$8.16/$8.96 reflecting
updated medium term guidance. Key risks include bank consolidation
(upside/downside), regulation (upside/downside), macro environment
(upside/downside), competition (downside).
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Disclosure Appendix
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We, Will Nance, Jack Evans, Chandru Ravikumar and Ryan Wolf, hereby certify that all of the views expressed in this report accurately reflect our
personal views about the subject company or companies and its or their securities. We also certify that no part of our compensation was, is or will be,
directly or indirectly, related to the specific recommendations or views expressed in this report.

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

Contributing Authors: Will Nance Goldman Sachs & Co. LLC, Jack Evans Goldman Sachs & Co. LLC, Chandru Ravikumar Goldman Sachs India SPL, Ryan
Wolf Goldman Sachs & Co. LLC.

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

GS Factor Profile

The Goldman Sachs Factor Profile provides investment 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 Jack Henry & Associates Inc. is/are relative to the other companies in its/their coverage universe: Affirm Holdings, Bill.com
Holdings, Block Inc., Chime Financial Inc., Fidelity National Information Services, Fiserv Inc., Flywire Corp., Global Payments Inc., Global-E Online Ltd.,
Jack Henry & Associates Inc., Klarna Group Plc., Margeta Inc., Mastercard Inc., NCR Voyix Corp., PAR Technology Corp., PayPal Holdings, Paymentus
Holdings, Remitly Global Inc., Riskified Ltd., Shift4 Payments, SoFi Technologies Inc., Toast Inc., Upstart Holdings, Visa Inc., Western Union Co.

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 expects to receive or intends to seek compensation for investment banking services in the next 3 months: Jack Henry & Associates Inc.
($154.07)

Goldman Sachs had an investment banking services client relationship during the past 12 months with: Jack Henry & Associates Inc. ($154.07)

Goldman Sachs had a non-investment banking securities-related services client relationship during the past 12 months with: Jack Henry & Associates
Inc. ($154.07)

Goldman Sachs is a registered market maker in the securities or derivatives thereof: Jack Henry & Associates Inc. ($154.07)

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%

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
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banking services within the previous twelve months.
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The price targets shown should be considered in the context of all prior published Goldman Sachs research, which may or
may not have included price targets, as wellas developments relating to the company, its industry and financial markets.

Target price history table(s)
Jack Henry & Associates Inc. (JKHY)
Date of report Target price ($) Closing price ($)

20-Aug-26
09-Jul-26
07-May-26
13-Apr-26
04-Feb-26
12-Jan-26
06-Nov-25
13-Oct-25
20-Aug-25
14-Jul-25
08-Apr-25
02-Apr-25
09-Jan-25
07-Nov-24
14-Oct-24
22-Aug-24
10-Jul-24
09-May-24
15-Apr-24
08-Feb-24
10-Jan-24
09-Nov-23
12-Oct-23

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

178.00
158.00
161.00
180.00
191.00
180.00
175.00
155.00
173.00
190.00
180.00
183.00
175.00
181.00
165.00
163.00
169.00
170.00
167.00
164.00
157.00
143.00
140.00

Regulatory disclosures

Disclosures required by United States laws and regulations

165.08
150.22
146.03
151.40
173.78
190.27
163.08
152.19
163.80
176.17
163.54
184.11
173.45
179.97
184.29
163.79
160.87
169.04
165.04
174.05
167.61
149.21
144.46

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.
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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 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
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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
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10282.

© 2026 Goldman Sachs.

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

16 September 2026 10



