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Top Call Buying Opportunities for 2026

Our US Equity Strategists forecast the S&P 500 index to rise to 7600 at year-end
2026 given their expectations for healthy economic and revenue growth, continued
profit strength among the largest US stocks, and an emerging productivity boost
from Al adoption. They recommend investors focus on stocks exposed to key themes
including mid-cycle acceleration, strong FCF/cash-return stories, broadening Al
adoption, private-equity and alternatives given stronger IPO/M&A exit channels, and
a renewed search for Value. In this note, we take a bottom-up approach to highlight
1-year call buying opportunities on 56 stocks that our analysts have cited as their
focus stocks for 2026 in their sector outlook reports published over the past month.
We believe upside asymmetry will be particularly attractive in 2026 given our
economist’s above-consensus GDP view and our equity strategists’ equity upside
view for the year.

We started with a broad list of 150+ Buy-rated names (~15% of Goldman Sachs US
Coverage) our analysts highlighted as focus stocks in 2026 and calculated the implied
returns at expiry from buying 12-month at-the-money calls if spot prices reach the
analysts’ target prices over the next year. We shortlist 56 stocks from this starting
universe where options are liquid and implied call returns are positive (>50%). We
see call buying as an attractive way to improve the potential risk-adjusted returns of
implementing these views.

Three new catalyst-based idiosyncratic trades:

Trade #1&2: Buy ISRG & DXCM calls ahead of earnings (22-Jan/11-Feb AMC);
David Roman is constructive on ISRG and DXCM ahead of upcoming earnings as he
believes 2026 has the potential to offer a series of new innovations and clinical trial
read-outs that can either sustain sector performance or buffer any potential
downside risk associated with fluctuations in utilization. He also sees the upcoming
management presentations as a potential positive catalyst for these names given
their history of updating guidance in January.

Trade #3: Buy REGN calls ahead of earnings (30-Jan BMO); Salveen Richter is
bullish on REGN driven by her outlook on the Eylea franchise, oncology launches
including Libtayo and improving margins for Dupixent. She also sees the upcoming
management conference presentation as a potential catalyst for REGN.

Trade updates: Between publications our recommendations to buy MU & FDX calls

Goldman Sachs does and seeks to do business with companies covered in its research reports. As a result, investors

Options Research
7 January 2026 | 5:06AM EST

John Marshall
+1(212)902-6848 |
john.marshall@gs.com
Goldman Sachs & Co. LLC

Chandru Ravikumar
+1(212)934-7681 |
chandru.ravikumar@gs.com
Goldman Sachs India SPL

Vaasu Gupta
+1(332)245-7522 |
vaasu.x.gupta@gs.com
Goldman Sachs India SPL

Ujjwal Mahajan, CFA
+1(332)245-7708 |
ujjwal.mahajan@gs.com
Goldman Sachs India SPL

Rohith Medarametla
+1(212)934-5334 |
rohith.medarametla@gs.com
Goldman Sachs India SPL

should be aware that the firm may have a conflict of interest that could affect the objectivity of this report.
Investors should consider this report as only a single factor in making their investment decision. For Reg AC

certification and other important disclosures, see the Disclosure Appendix, or go to

www.gs.com/research/hedge.html. Analysts employed by non-US affiliates are not registered/qualified as research

analysts with FINRA in the U.S. This report is intended for distribution to GS institutional clients only.



Goldman Sachs Weekly Options Watch

expired at gains.

Buy-rated ideas to focus on for 2026

We analyzed a broad list of 150+ Buy-rated names (~15% of Goldman Sachs US
Coverage) our analysts highlighted as focus stocks in 2026 and calculated the implied
returns at expiry from buying 12-month at-the-money calls if spot prices reach the
analysts’ target prices over the next year. We shortlist 56 stocks from this starting
universe where options are liquid and implied call returns are significantly positive
(>50%). We see call buying as an attractive way to improve the potential risk-adjusted
returns of implementing these views. Call buyers risk losing premium paid if the stock
closes below strike price on expiration.
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Exhibit 1: Buy-rated ideas to focus on into 2026

Buy-rated stocks stocks with liquid options identified as focus stocks for 2026 by GIR Analysts; >50% implied call return at expiry;
12-mon 50d call implied volatility; stock price as of January 6, 2026

Stock  Target Implied Call
Ticker Price Price Current  %-ile Rank  Skew  %-ile RankQl Price ($) Price (%) [ Return at Expiry (%)
Technology and Communication Services
STUB $12.86 $45.00 94 - -0.05 - $3.82 30% 742%
RBLX $75.83  $180.00 58 87 0.05 34 $18.69 25% 457%
OPRA $14.66 $24.50 51 35 0.04 49 $2.72 19% 262%
DIS $114.57  $151.00 27 46 0.11 46 $14.06 12% 159%
TEL $231.31  $301.00 32 93 0.11 32 $31.99 14% 118%
T $24.34 $29.00 25 38 0.12 23 $2.25 9% 107%
CDNS $314.64  $410.00 35 64 0.06 26 $49.93 16% 91%
NVDA $187.24  $250.00 44 51 0.05 23 $36.96 20% 70%
CGNX $38.60 $50.00 47 76 0.02 9 $7.55 20% 51%
AVGO $343.77  $450.00 48 84 0.04 13 $70.46 20% 51%
Consumer Staples and Discretionary
SFM $77.00 $152.00 45 78 0.09 34 $15.73 20% 377%
PTON $6.60 $12.50 66 14 -0.03 4 $1.82 28% 225%
PM $155.16  $200.00 27 66 0.14 13 $16.69 11% 169%
ELF $79.12  $135.00 64 56 0.05 9 $21.58 27% 159%
DPZ $406.50  $530.00 29 57 0.16 71 $51.73 13% 139%
GENI $10.56 $16.00 50 29 0.03 44 $2.30 22% 136%
PEP $138.96  $167.00 22 35 0.09 0 $11.89 9% 136%
MCD $302.77  $360.00 19 26 0.17 61 $25.36 8% 126%
QSR $67.68 $81.00 22 18 0.15 10 $6.08 9% 119%
HSY $179.28  $220.00 26 11 0.14 23 $19.15 11% 113%
BBY $72.17 $93.00 38 70 0.14 41 $9.95 14% 109%
CELH $48.69 $72.00 56 38 0.11 90 $11.77 24% 98%
SHAK $89.82  $125.00 49 87 0.10 27 $19.01 21% 85%
DKS $217.04  $285.00 41 76 0.14 38 $36.99 17% 84%
YUM $151.41  $177.00 21 71 0.16 22 $14.36 9% 78%
LvS $63.78 $80.00 35 41 0.12 30 $9.66 15% 68%
TAP $46.19 $54.00 29 72 0.09 1 $5.14 11% 52%
Healthcare
GOSss $2.56 $8.00 147 84 0.07 87 $1.55 60% 252%
SMMT $18.66 $41.00 86 13 -0.01 74 $6.36 34% 251%
ABT $127.78  $157.00 22 53 0.14 1 $12.49 10% 134%
ALNY $406.40  $580.00 41 76 0.15 33 $75.21 19% 131%
BSX $97.79  $124.00 27 91 0.17 58 $12.50 13% 110%
AMGN $330.17  $400.00 26 29 0.15 30 $34.23 10% 104%
VRTX $468.38  $604.00 32 59 0.12 35 $69.38 15% 95%
JINJ $204.79  $240.00 21 90 0.17 23 $18.11 9% 94%
EW $85.85  $104.00 27 24 0.19 80 $10.81 13% 68%
CYTK $64.60 $99.00 81 90 0.18 98 $22.37 35% 54%
CvVs $80.70 $95.00 29 12 0.11 38 $9.35 12% 53%
Industrials
UBER $85.54  $126.00 38 44 0.06 14 $14.66 17% 176%
CARR $53.50 $68.00 35 76 0.08 4 $7.77 15% 87%
NVT $110.09  $145.00 41 70 0.05 20 $19.23 17% 82%
ALK $50.73 $68.00 43 63 0.12 72 $9.88 19% 75%
TDG $1,384.40 $1,684.00 26 35 0.18 36 $175.95 13% 70%
Financials
KLAR $29.74 $55.00 69 - -0.03 - $7.71 26% 228%
ICE $166.01  $200.00 21 60 0.17 14 $15.82 10% 115%
BEN $25.12 $30.00 25 2 0.16 41 $2.28 9% 114%
SPGI $539.65  $640.00 21 36 0.19 84 $57.00 11% 76%
Others
DUK $117.74  $141.00 17 23 0.16 7 $8.09 7% 188%
XEL $74.43 $89.00 20 70 0.14 14 $6.31 8% 131%
SRE $87.70  $105.00 22 12 0.06 1 $7.91 9% 119%
SHW $340.09  $415.00 24 53 0.21 53 $38.16 11% 96%
AEP $115.04  $133.00 20 61 0.11 7 $9.16 8% 96%
LIN $437.16  $515.00 22 76 0.17 11 $43.03 10% 81%
APD $258.36  $310.00 27 66 0.21 93 $29.38 11% 76%
FE $44.84 $50.00 19 45 0.08 1 $3.32 7% 55%
NEE $81.05 $94.00 25 14 0.11 26 $8.55 11% 52%
average 53 34 16% 136%

Prices as of 6-Jan close. Earnings dates are estimated for some names based on historical reporting. BMO = Before market Open, AMC = After Market Close.

Source: Goldman Sachs Global Investment Research, OptionMetrics, Bloomberg, Refinitiv Eikon, Goldman Sachs FICC and Equities
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Trade #1&2: Buy ISRG & DXCM calls ahead of earnings (22-Jan/11-Feb AMC)

Goldman Sachs Medical Technology analyst David Roman is constructive on
Intuitive Surgical Inc. (ISRG) and Dexcom (DXCM) ahead of upcoming earnings as he
believes 2026 has the potential to offer a series of new innovations and clinical trial
read-outs that can either sustain sector performance or buffer any potential
downside risk associated with fluctuations in utilization. He also sees management
presentations a potential positive catalyst for these names given their history of

updating guidance in January.

ISRG - ISRG is among David’s top picks into 2026 given his forward outlook driven by the
trajectory of procedure volumes (which he sees sustaining at mid-to-high-teens
globally) and continued ramp of dv5 as the U.S. progresses through full market release
and the OUS launch builds traction. He highlights their remaining long runway of
outsized revenue growth as he sees the transition from existing procedure to robotics,
progressing at a consistent pace and External drivers like the pending 2026 physician
reimbursement cut and constrained hospital operating dynamics creating an intense
focus on efficiency (where dv5 can support more procedures/day) as underappreciated
drivers for Intuitive relative to Street estimates.

DXCM - David believes the downward revision to gross margins and early commentary
on the 2026 sales outlook in the 3Q results creates a reset to the forward outlook. At
current levels he sees DXCM at an exaggerated discount for a company that can
generate low-teens revenue growth with high-teens EPS performance. He sees the full
rollout of the company’s 15-day sensor, release of 4Q results, deployment of the
balance sheet, and reimbursement coverage updates as upcoming catalysts.

ISRG one-month implied volatility of 42 is in its 89th percentile relative to the past year,
and we see potential for an uptick in volatility approaching earnings. We recommend
investors buy the ISRG 30-Jan Weekly $595 calls recently offered at $28.44 (4.8%,
stock $592.85). Call buyers risk losing premium paid if the stock closes below strike
price on expiration.

DXCM two-month implied volatility of 53 is in its 93rd percentile relative to the past
year, and we see potential for a slight uptick in volatility approaching earnings. We
recommend investors buy the DXCM Feb-26 $70 calls recently offered at $5.63
(8.1%, stock $69.91). Call buyers risk losing premium paid if the stock closes below
strike price on expiration.

Trade #3: Buy REGN calls ahead of 30-Jan earnings

Goldman Sachs Biotechnology analyst Salveen Richter is bullish on Regeneron
Pharmaceuticals Inc (REGN) driven by her outlook on the Eylea franchise, oncology
launches including Libtayo and improving margins for Dupixent. She also sees the
upcoming conference presentation as a potential catalyst for REGN.

Salveen sees upside to FactSet/Visible Alpha consensus estimates for REGN driven by
forward execution on 1) the Eylea franchise, with a potential inflection in HD following
the label enhancements in retinal vein occlusion (RVO) and Q4W dosing, and expected
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approval in pre-filled syringe presentation in April/May, 2) oncology launches, including
Libtayo in adjuvant high-risk cutaneous squamous cell carcinoma (CSCC). Additionally,
she sees the upcoming conference presentation (next week) as a potential catalyst for
REGN, where we note they have historically updated guidance in January and noting she
expects an update in early-2026 on REGN’s Dupixent lifecycle strategy with potential
disclosure of new programs that can improve upon efficacy and/or durability and the
overall pipeline. She also sees improving margins for Dupixent.

REGN one-month implied volatility of 39 is in its 89th percentile relative to the past year,
and we see potential for an uptick in volatility approaching earnings. Option investor
positioning is balanced as evidenced by one-month normalized put-call skew at median
levels relative to the past year. We recommend investors buy the REGN 6-Feb Weekly
$780 calls recently offered at $36.03 (4.6%, stock $776.54). Call buyers risk losing
premium paid if the stock closes below strike price on expiration.

Trade updates: Between publications our recommendations to buy MU & FDX calls
expired at gains.

Exhibit 2: Trade recommendations summary
Recommendations and indicative prices are mid-market as of 6 Jan, 2026 close

- Initiation Initial price
Stock Trade Description
P Date Stock Trade Stock Trade

Add to these trade recommendations

CMC Buy Jan-26 $72.5 CALL 24-Dec-25 $70.43 $1.48 $74.61 $3.30
DXCM Buy Feb-26 $70 CALL 7-Jan-26 $69.91 $5.63 $69.91 $5.63
ISRG Buy 30-Jan Weekly $595 CALL 7-Jan-26 $592.85 $28.44 $592.85 $28.44
RDDT  Buy Feb-26 $230 STRADDLE 24-Dec-25 $225.82 $55.40 $253.81 $53.40
REGN Buy 6-Feb Weekly $780 CALL 7-Jan-26 $776.54 $36.03 $776.54 $36.03
INSM Buy Jan-26 $200 CALL 15-Dec-25 $197.01 $17.89 $175.07 $1.25
FDX Buy 26-Dec Weekly $285 CALL 17-Dec-25 $282.46 $9.27 $296.33 $11.33
MU Buy 26-Dec Weekly $255 CALL 10-Dec-25 $252.42 $15.98 $284.49 $29.49

Source: Goldman Sachs Global Investment Research, OptionMetrics, LSEG Data & Analytics

Full trade ideas references with risks:

CMC, RDDT (24-Dec); FDX (17-Dec); INSM (15-Dec); MU (9-Dec);

Definitions:

Add to these trade recommendations: These are open trade ideas where we think there remains a good opportunity for investors to add
additional investments. We believe the trade is still attractive, the majority of the catalysts have not yet happened and there is still a significant

portion of the time to expiration.

Hold these trade recommendations: These are open trade ideas where we think the risk/reward on the trade is still favorable; we recommend that
investors who hold the position continue to do so. We would not recommend making new investments for one of the following reasons: (1) many of
the key catalysts have passed, (2) the trade has moved significantly towards our view, or (3) there is not enough time before expiration to putona

fresh trade.

Close these trades: With this report, we close our recommendations on these trade ideas for one of the following reasons: (1) the major catalysts

have passed, (2) the fundamental thesis has changed, or (3) the trade has already moved to our view.
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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.

Disclosures

Option Specific Disclosures
Price target methodology: Please refer to the analyst’s previously published research for methodology and risks associated with equity price targets.

Pricing Disclosure: Option prices and volatility levels in this note are indicative only, and are based on our estimates of recent mid-market levels(unless
otherwise noted). All prices and levels exclude transaction costs unless otherwise stated.

General Options Risks — The risks below and any other options risks mentioned in this research report pertain both to specific derivative trade
recommendations mentioned and to discussion of general opportunities and advantages of derivative strategies. Unless otherwise noted, options
strategies mentioned in this report may be a combination of the strategies below and therefore carry with them the risks of those strategies.

Buying Options - Investors who buy call (put) options risk loss of the entire premium paid if the underlying security finishes below (above) the strike
price at expiration. Investors who buy call or put spreads also risk a maximum loss of the premium paid. The maximum gain on a long call or put spread
is the difference between the strike prices, less the premium paid.
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covered calls (sell calls while owning the underlying security) risk having to deliver the underlying security or pay the difference between the security
price and the strike price, depending on whether the option is settled by physical delivery or cash-settled. Investors who sell puts risk loss of the strike
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For options settled by physical delivery, the above risks assume the options buyer or seller, buys or sells the resulting securities at the settlement
price on expiry.

Company-specific regulatory disclosures
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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 49% 34% 17% 63% 58% 42%

As of October 1, 2025, Goldman Sachs Global Investment Research had investment ratings on 3,014 equity securities. Goldman Sachs assigns stocks as
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banking services within the previous twelve months.
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part or in whole by the issuers concerned if Goldman Sachs Australia considers it is appropriate and reasonable in the specific circumstances relating to
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not, and under no circumstances should be construed as, an advertisement, offering or solicitation by Goldman Sachs & Co. LLC for purchasers of
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companies referred to herein and should refer to the risk warnings that have been sent to them by Goldman Sachs International. A copy of these risks
warnings, and a glossary of certain financial terms used in this report, are available from Goldman Sachs International on request.

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

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

Ratings, coverage universe and related definitions

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

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

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

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

Global product; distributing entities

Goldman Sachs Global Investment Research produces and distributes research products for clients of Goldman Sachs on a global basis. Analysts based
in Goldman Sachs offices around the world produce research on industries and companies, and research on macroeconomics, currencies, commodities
and portfolio strategy. This research is disseminated in Australia by Goldman Sachs Australia Pty Ltd (ABN 21 006 797 897); in Brazil by Goldman Sachs
do Brasil Corretora de Titulos e Valores Mobilidrios 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 Comunicagdo com o Publico Goldman Sachs Brasil:
0800 727 5764 e/ou contatogoldmanbrasil@gs.com. Horario de funcionamento: segunda-feira a sexta-feira (exceto feriados), das 9h as 18h; in Canada
by Goldman Sachs & Co. LLC; in Hong Kong by Goldman Sachs (Asia) L.L.C.; in India by Goldman Sachs (India) Securities Private Ltd.; in Japan by

7 January 2026 8



Goldman Sachs Weekly Options Watch

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 fiir Finanzdienstleistungsaufsicht, BaFin) and Deutsche Bundesbank and disseminates research within the
European Economic Area.

General disclosures

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

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

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

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

We and our affiliates, officers, directors, and employees will from time to time have long or short positions in, act as principal in, and buy or sell, the
securities or derivatives, if any, referred to in this research, unless otherwise prohibited by regulation or Goldman Sachs policy.

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

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

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

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

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

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

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

© 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.
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