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Conference call highlights: net debt/EBITDA likely to remain below 2x on proposed

acquisition; per GSe, likely to be EPS accretive

SLIN.BO 12m Price Target: Rs26,550.00  Price: Rs22,307.50 Upside: 19.0%

We view the Solar Industries’ (SOIL) proposed acquisition of Omnia
Holdings (Omnia) as strategically positive as: 1)-our scenario analysis
suggests it could be earnings accretive; 2) it would enhance SOILs
presence significantly in South Africa and 3) provide access to the
new markets such as Americas and Canada, besides bolstering its
position in Australia and Indonesia. In the Analyst conference call,
management indicated that the acquisition is likely to enable SOIL
(combined with Omnia) to reach EBITDA of INR 68-70bn and PAT of
INR 34-35bn by FY28E. Furthermore, per management, net
debt/EBITDA is unlikely to breach 2x. Also, management stated the
Agri business of Omnia is likely to be complimentary to SOILs value
chain in Africa region owing to Ammonium Nitrate capacity and tech
based products. We maintain Buy rating on SOIL stock with an
unchanged TP of INR 26,550/sh.

Key highlights of the Conference call

B Management positioned the Omnia acquisition as a
transformational strategic transaction that will materially
accelerate Solar’s global explosives ambitions, particularly in
Africa. The transaction will add upstream ammonium nitrate
capacity, a large mining-services platform, new geographies and
an extensive distribution network. Management also sees
meaningful scope to improve BME’s margins through integration
with Solar’s initiating systems, packaged explosives and Problast
capabilities.

B The acquisition is likely to enable SOIL to increase its revenue in
Africa from USD 300mn in FY26 to USD 1bn by FY28E.

B The acquisition is expected to increase SOILs Distribution
presence from 90 to more than 100 countries. Also, the
company’s manufacturing presence is likely to increase from 11
to 25 countries.
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Key Data

Market cap: Rs2.0tr / $21.1bn
Enterprise value: Rs2.0tr / $21.3bn
3m ADTV: NA

India

India Defense, Metals & Mining
M&A Rank: 3

Leases incl. in net debt & EV?: Yes

GS Forecast

3/26 3/27E 3/28E 3/29E

Revenue (Rs mn) 98,3774 1422130 1533332 1782448

EBITDA (Rs mn) 27,4979 392166 44,0651 51,4744
EPS (Rs) 185.38 260.40 284.13 331.84
P/E (X) 755 85.7 785 67.2
P/B (X) 19.3 228 17.7 14.0
Dividend yield (%) 0.1 0.1 0.1 0.1
N debt/EBITDA (ex lease,X) 03 04 03 0.3
CROCI (%) 314 316 277 25.8
FCF yield (%) 0.9 0.2) 0.3 0.1

6/26 9/26E 12/26E 3/27E

EPS (Rs) 72.10 5251 58.84 76.94
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Source: Company data, Goldman Sachs Research estimates.
See disclosures for details.
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BUY

Ratios & Valuation

3/26 3/27E 3/28E 3/29E
P/E (X) 755 85.7 785 67.2
P/B (X) 193 228 17.7 14.0
FCF yield (%) 0.9 0.2) 03 0.1
EV/EBITDAR (X) 48.7 537 47.6 40.6
EV/EBITDA (excl. leases) (X) 48.7 537 47.6 40.6
CROCI (%) 314 316 27.7 258
ROE (%) 315 319 26.4 242
Net debt/equity (%) 14.4 18.1 1.7 10.1
Net debt/equity (excl. leases) (%) 135 17.5 1.2 9.7
Interest cover (X) 18.7 11.6 10.6 125
Days inventory outst, sales 51.6 53.8 59.6 56.6
Receivable days 57.4 583 66.4 64.1
Days payable outstanding 4.9 387 459 44.7
DuPont ROE (%) 256 26.6 225 20.9
Turnover (X) 0.9 1.0 0.9 0.9
Leverage (X) 17 16 1.5 1.4
Gross cash invested (ex cash) (Rs) 84,646.0 118,183.1 145,632.3 182,889.1
Average capital employed (Rs) 62,165.4 90,425.9 116,655.1 143,355.5
BVPS (Rs) 723.71 980.29 1,260.43 1,587.96
Growth & Margins (%)

3/26 3/27E 3/28E 3/29E
Total revenue growth 305 44.6 7.8 16.2
EBITDA growth 354 426 124 16.8
EPS growth 387 40.5 9.1 16.8
DPS growth 17.7 30.0 7.7 14.3
EBIT margin 254 250 255 253
EBITDA margin 28.0 276 287 289
Net income margin 171 16.6 16.8 16.8
Price Performance
SLIN.BO (Rs) India BSE30 Sensex
35,000 95,000
30,000 90,000
25,000 85,000
20,000 80,000
15,000 75,000
10,000 70,000

Oct-25 Jan-26 Apr-26 Jul-26
3m 6m 12m

Absolute 30.1% 53.7% 59.5%
Rel. to the India BSE30 Sensex 284% 58.0% 73.9%

15 September 2026

Source: FactSet. Price as of 11 Sep 2026 close.

Income Statement (Rs mn)

3/26 3/27E 3/28E 3/29E
Total revenue 98,3774 142,213.0 1563,333.2 178,244.8
Cost of goods sold (48,937.2) (72,833.0) (75,460.2) (86,843.6)
SG&A - - - -
R&D - - - -
Other operating inc./(exp.) (13,492.5) (20,023.6) (21,640.2) (25,325.6)
EBITDA 26,218.1 37,885.6 42,680.8 50,034.8
Depreciation & amortization (2,508.7) (3,631.4) (4,896.4) (6,408.9)
EBIT 24,989.2 35,585.2 39,168.7 45,065.6
Net interest inc./(exp.) (1,339.7) (3,059.9) (3,679.8) (3617.8)
Income/(loss) from associates 27 0.0 0.0 0.0
Pre-tax profit 23,652.2 32,525.3 35,488.9 41,447.7
Provision for taxes (6,285.8) (8,131.3) (8,872.2) (10,361.9)
Minority interest (590.9) (830.0) (905.6) (1,057.7)
Preferred dividends - - - -
Net inc. (pre-exceptionals) 16,775.5 23,564.0 25,711.0 30,028.1
Post-tax exceptionals - - - -
Net inc. (post-exceptionals) 16,775.5 23,564.0 25,711.0 30,028.1
EPS (basic, pre-except) (Rs) 185.38 260.40 284.13 331.84
EPS (diluted, pre-except) (Rs) 185.38 260.40 284.13 331.84
EPS (basic, post-except) (Rs) 185.38 260.40 284.13 331.84
EPS (diluted, post-except) (Rs) 185.38 260.40 284.13 331.84
DPS (Rs) 10.00 13.00 14.00 16.00
Div. payout ratio (%) 54 5.0 4.9 48
Balance Sheet (Rs mn)

3/26 3/27E 3/28E 3/29E
Cash & cash equivalents 4,694.4 8,006.3 15,803.2 14,093.3
Accounts receivable 18,578.6 26,857.0 28,957.0 33,661.6
Inventory 17,418.6 24,492.2 25,555.5 29,707.5
Other current assets 9,683.0 9,683.0 9,683.0 9,683.0
Total current assets 50,374.6 69,038.5 79,998.8 87,145.3
Net PP&E 44,688.3 62,056.9 82,160.6 105,751.7
Net intangibles 2,682.3 2,682.3 2,682.3 2,682.3
Total investments 370.0 370.0 370.0 370.0
Other long-term assets 11,069.8 11,069.8 11,069.8 11,069.8
Total assets 109,185.0 145,217.6 176,281.5 207,019.1
Accounts payable 6,317.4 9,132.3 9,846.4 11,446.2
Short-term debt 6,474.8 8,474.8 9,474.8 8,974.8
Short-term lease liabilities 180.0 180.0 180.0 180.0
Other current liabilities 11,5616.7 11,516.7 11,516.7 11,516.7
Total current liabilities 24,488.9 29,303.8 31,017.9 32,1177
Long-term debt 8,203.6 16,203.6 20,203.6 20,203.6
Long-term lease liabilities 381.8 381.8 381.8 381.8
Other long-term liabilities 10,621.7 10,621.7 10,621.7 10,621.7
Total long-term liabilities 19,207.1 27,2071 31,207.1 31,207.1
Total liabilities 43,696.0 56,510.9 62,225.0 63,324.8
Preferred shares - - - -
Total common equity 62,772.0 85,159.6 109,603.8 138,184.0
Minority interest 2,717.0 3,547.0 4,452.7 5,510.4
Total liabilities & equity 109,185.0 145,217.6 176,281.5 207,019.1
Net debt, adjusted 8,837.0 15,5625.1 12,7282 13,938.1
Cash Flow (Rs mn)

3/26 3/27E 3/28E 3/29E
Net income 23,649.5 32,5253 35,4889 41,4477
D&A add-back 2,508.7 36314 4,896.4 6,408.9
Minority interest add-back - - - -
Net (inc)/dec working capital (15,772.7) (12,537.1) (2,449.2) (7,256.8)
Other operating cash flow (4,176.8) (6,402.4) (6,576.6) (8,183.7)
Cash flow from operations 6,208.7 17,217.2 31,359.4 32,416.1
Capital expenditures (17,391.2) (21,000.0) (25,000.0) (30,000.0)
Acquisitions - - - -
Divestitures - - - -
Others 5,752.9 1,331.0 1,384.2 1,439.6
Cash flow from investing (11,638.3) (19,669.0) (23,615.8) (28,560.4)
Repayment of lease liabilities - - - -
Dividends paid (common & pref) (905.0) (1,176.4) (1,266.9) (1,447.9)
Inc/(dec) in debt 4,274.4 10,000.0 5,000.0 (500.0)
Other financing cash flows 850.3 (3,059.9) (3,679.8) (3,617.8)
Cash flow from financing 4,219.7 5,763.7 533 (5,565.7)
Total cash flow (1,209.9) 33119 7,796.9 (1,710.0)
Free cash flow (11,182.5) (3,782.8) 6,359.4 2,416.1

Source: Company data, Goldman Sachs Research estimates.
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B Management expects Solar standalone revenue of ~INR 140bn in FY27 and ~INR
165bn in FY28, assuming ~17-20% growth. Omnia, versus ~INR 133bn revenue
currently, is expected to exceed ~INR 150bn by FY28. Consequently, management
sees combined FY28 revenue at ~INR 310-320bn. Combined EBITDA is targeted at
INR 68-70bn, implying ~22-23% EBITDA margin, versus Solar’s ~INR 26bn EBITDA in
FY26. Management indicated ~INR 7bn depreciation, implying combined EBIT of
~INR 62-63bn. Management expects PAT for the combined entity at INR 34-35bnin
FY28E.

B Importantly, management’s base estimates appear to have limited/no synergy
benefits embedded. Omnia is expected to reach roughly USD 180mn EBITDA over
the next two years on management’s internal estimates, before synergies.
Incremental benefits could arise from operating efficiencies, cross-selling,
supply-chain integration and margin convergence in the explosives business.

B The acquisition will be funded through internal accruals and debt, with no equity
dilution planned at either the parent or subsidiary level. Solar intends to utilize
Omnia’s currently cash-surplus balance sheet and raise debt at Omnia, with any
residual requirement funded through the Solar group acquisition entity.

B Management estimates consolidated debt could reach ~INR 100-110bn by FY28,
but reiterated that net debt/EBITDA should remain below 2x.

B As per management, Omnia’s mining arm (BME) offers meaningful margin-upside
potential. Management indicated global explosives EBITDA margins are broadly
18-19%, versus BME’s current ~13-14%. Solar sees scope to close part of this gap
through procurement/raw-material benefits, supplying Solar’s initiating systems and
packaged explosives through BME’s network, and integrating downstream blasting
services. This represents a potentially meaningful source of upside beyond the base
financial projections.

B Management views Omnia Agriculture as a complementary, technology-oriented
platform encompassing integrated crop nutrition, biologicals, bio stimulants and
agri-tech rather than simply a commodity fertilizer business. Solar intends to
leverage Omnia’s knowledge-based products internationally where appropriate,
although it currently has no plans to expand the agriculture business into India.

m Defense capital allocation remains unchanged despite the size of the acquisition.
Management was explicit that the Omnia deal will not dilute Solar’s focus on
defense. Solar continues to execute its previously announced ~INR 12,000cr capex
programme, and management suggested capital allocation towards defense could
increase as new products are commercialized over the coming years.

Investment Thesis & PTRM

SOIL started with the trading of explosives in 1983 and ventured into explosives
manufacturing in 1996. It manufactures bulk explosives, packaged explosives, and
initiating systems, which find application in mining, infrastructure and construction
industries. The company forayed into the defense sector in 2010 and diversified into the
manufacturing of propellants for missiles and rockets, warheads and warhead
explosives. At present, there are 32 manufacturing plants in India, in addition to 7
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overseas units.

Currently, SOIL plans to invest INR 127bn over the next 10 years to expand and diversify
its capacity in high-margin defense segment. In our view, the company is well-positioned
to benefit from a global shortage of energetic materials. On order books, the defense
segment has an order backlog in excess of INR 155bn, of which INR 85bn is towards
exports. The company is augmenting its capabilities by making a foray into focused
segments such as UAVs, Medium and large carbine ammunition and Strategic systems.
We also expect international non-defense business to be a key growth enabler as the
company expands its presence in both existing and new geographies. On financials, SOIL
has the best asset turns compared to global and local peers. Its cash conversion cycle of
90 days is the best among domestic defense companies. We are Buy rated on SOIL.

Price Target Risks and Methodology - Solar Industries

We derive our 12-month target price for SOIL on a P/E-based methodology. Specifically,
we discount SOIL's FY31E EPS by its cost of equity (10.8%) to FY28E and apply a target
multiple of 75x P/E (FY-2). As a result, our 12m TP for SOIL is at INR 26,550/sh and
implies a P/E of 102x and 93x P/E on FY27E and FY28E EPS, respectively. We are Buy
rated on SOIL.

Key risks: 1) Delay in defense orders, 2) Expansion in unchartered defense domains, 3)
Hyperinflation risks in international geographies.
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Disclosure Appendix

Reg AC

We, Amit Dixit and Kumari Rishika, 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: Amit Dixit Goldman Sachs India SPL, Kumari Rishika Goldman Sachs India SPL.

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 Solar Industries is/are relative to the other companies in its/their coverage universe: Astra Microwave, Azad Engineering, Bharat
Dynamics, Bharat Electronics, Data Patterns, Hindustan Aeronautics, JSW Steel, Jindal Stainless Ltd., Jindal Steel Ltd., NMDC Limited, PTC Industries,
Shyam Metalics and Energy Ltd, Solar Industries, Tata Steel

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.

There are no company-specific disclosures for: Solar Industries (Rs22,307.50)

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
banking services within the previous twelve months.
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Price target and rating history chart(s)

Solar Industries (SLIN.BO) Stock Price Currency : Indian Rupee
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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 net have included price targets, as well as developments relating to the company, its industry and financial markets.

Target price history table(s)
Solar Industries (SLIN.BO)

Date of report Target price (Rs) Closing price (Rs)

14-Sep-26 26,550.00 22,307.50
05-Aug-26 20,180.00 18,400.00
17-May-26 19,590.00 17,351.60
04-Feb-26 18,900.00 13,566.85
06-Jan-26 18,360.00 12,853.35
02-Oct-25 18,215.00 13,370.95

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

Regulatory disclosures

Disclosures required by United States laws and regulations

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

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

Additional disclosures required under the laws and regulations of jurisdictions other than the United States

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

European Union and United Kingdom: Disclosure information in relation to Article 6 (2) of the European Commission Delegated Regulation (EU)
(2016/958) supplementing Regulation (EU) No 596/2014 of the European Parliament and of the Council (including as that Delegated Regulation is
implemented into United Kingdom domestic law and regulation following the United Kingdom’s departure from the European Union and the European
Economic Area) with regard to regulatory technical standards for the technical arrangements for objective presentation of investment
recommendations or other information recommending or suggesting an investment strategy and for disclosure of particular interests or indications of
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