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Booming Datacenter pipeline and Al spending boom - the pivotal role of

energy

European DC pipeline now at nearly 500 GW, 1.5x power demand. We update our
datacenter pipeline estimate — the number of DC connection requests received by
grid operators across Europe —and the numbers keep increasing. Our latest
projection is at c.480 GW, equivalent to 1.5x current European power demand. Our
latest update — six months ago —was at ¢.290 GW (here), and our original estimate
(published in January 2025) was 170 GW (here). Although some of this pipeline may
be speculative, we believe its growth and size may signal a major construction phase
for datacenters. Further, we believe utilities will be pivotal to support the
development of datacenters by: providing energy, scouting for land and grid
connections, and reinforcing existing power grids.

EU Datacenter Association: +20 GW by 2031. The EUDCA expects +20 GW DC
additions by 2031; this would nearly triple the existing capacity to ¢.35 GW. About
60% of the expected additions are under-construction or have received a final
investment decision; the rest is nearly fully approved. This forecast has two
implications: (1) DCs would support +1.5% power consumption growth pa, as of
2028-29 on our estimates, and (2) DCs would be c.10% of Europe’s power
consumption by 2031E.

Europe and the need for Artificial Intelligence: Productivity, national security,
privacy. We see a high likelihood of a major Al roll-out in Europe, supported by the
need to enhance productivity, reinforce national security considerations and
preserve data sovereignty. As discussed in our report from early 2026 (here), we
believe that Europe will reach 65-80 GW (IT capacity) of datacenters by 2035. Later

in the decade, datacenters could drive 1.5-2% power consumption pa, depending on

the adoption rates of Al Agents and AGI.

Big Tech Al spending keeps getting bigger. The Al spending from Big Tech
continues to increase: the targets by the five main hyperscalers imply total capex of
nearly $1 trillion in 2027, a near tenfold increase vs 2023.
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Booming Datacenter pipeline and Al spending boom - the pivotal role of energy
Europe’s datacenter pipeline — measured as the number of connection requests to
power grids across Europe — has surged to nearly 500 GW, equivalent to 1.5x current
European power demand, up sharply from our most recent projection of ¢.290 GW six
months ago and just 170 GW in January 2025. While some of this pipeline may be
speculative, we believe its rapid growth and its scale signal a major datacenter
construction phase ahead, spread fairly evenly across the continent. The EUDCA expects
+20 GW of additions by 2031, nearly tripling existing capacity, with around 60% already
under construction or FID. This would drive +1.5% power consumption growth pa from
2028-29, on our estimates. We continue to believe Europe will reach 65-80 GW of IT
capacity by 2035, with datacenters driving 1.5-2% power consumption pa later in the
decade, depending on Al Agents and AGIl adoption. Meanwhile, Big Tech Al spending
keeps climbing, with the five main hyperscalers implying c.$700 bn of capexin 2026,
rising to nearly $1 trillion in 2027. Next year’s Al infrastructure spending would be
around ten times larger than in 2023, underscoring that the datacenter boom continues
in full force. We believe utilities will be pivotal to this process by providing energy,
scouting for land and grid connections, and reinforcing existing power grids to support
the incremental consumption.

Exhibit 1: The EU DC pipeline has more than doubled in one year
EU 28 GSe datacenter pipeline evolution, 2025-26 (GW)

c.480 GW

2025 EU-28 Consumption: ¢.320 GW

Jan-25 May-25 Oct-25 Jan-26 May-26

Source: Goldman Sachs Global Investment Research

Electrification and Al to drive a generational earnings super-cycle

The acceleration in the electrification process (energy security), together with rising Al
adoption rates and the continued datacenter build-out, should drive materially higher
power consumption. Our hyper-electrification scenario points to +5% annual demand
by 2029-30. This would drive €3.5 trn of investment needs in power generation (largely
renewables) and power grids, thus supporting a generational earnings super-cycle (see
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here for details). Several companies have also highlighted an ability to extract Al-driven
cost efficiencies, which could provide an additional tailwind to the sector’s organic
growth. While our base case assumes a c.+9% EPS CAGR for our main electrification
compounders, we estimate that hyper-electrification would support EPS growth well in

excess of +10% pa.

Exhibit 2: We estimate an EPS CAGR of c.+9% to the end of the decade for our key
electrification compounders
2026-30E Clean EPS CAGR breakdown by company (percentage)

24%

Average*: ¢.9%

Solaria Elia RWE

*Ex-solaria, Naturgy CAGR shown as 2025-30E

Source: Goldman Sachs Global Investment Research

Favour transformative electrification stories, renewables, and energy security
infrastructure providers

We favor clusters of companies: (1) Transformative electrification stories include
companies where we believe electrification capex is about to meaningfully accelerate
(Naturgy, Enel and Engie), significantly transforming these portfolios on a 3-5 year basis.
(2) Renewable developers that would benefit from rising returns and organic growth
opportunities (RWE, EDPR, Solaria, Orsted); and RES manufacturers that would benefit
from rising orders and margins (eg Vestas and Nordex). And (3) Energy security providers,
such as ENR, EON and Snam.
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Exhibit 3: We see three company clusters as the main beneficiaries
Infographic

We favour three company clusters:
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Source: Goldman Sachs Global Investment Research

The main beneficiaries trade on an average P/E of c.12x and an EV/EBITDA of c.7.5x by
2030E, a discount to the sector average, despite higher growth prospects.

Exhibit 4: The three clusters trade on an average P/E of c.12x by 2030E
Key valuation metrics, 2026-30E (x)

N | EV/EBITOA
| omse [ owme | oo | oo | ooesee | oo | aowe | ozeme | ooemse [ aose

Transformative Electrification Stories

Naturgy 13.2x 13.1x 12.5x 12.0x 11.3x 8.3x 8.3x 8.1x 7.9x 7.7x
Enel 13.3x 12.6x 11.7x 10.9x 10.2x 7.3x 7.3x 7.1x 6.9x 6.7x
Engie 14.3x 14.1x 13.1x 12.5x 11.5x 9.7x 9.1x 8.8x 8.7x 8.5x
Average 13.6x 13.3x 12.4x 11.8x 11.0x 8.4x 8.2x 8.0x 7.9x 7.6x
Renewables

RWE 22.2x 17.2x 16.0x 13.6x 12.7x 10.4x 9.4x 9.0x 8.2x 7.9x
EDPR (ex-gains) 48.6x 35.2x 31.8x 27.0x 21.5x 12.6x 11.7x 11.7x 10.4x 9.4x
Solaria 18.9x 14.4x 10.9x 9.2x 8.1x 12.0x 9.3x 9.4x 8.1x 7.3x
Orsted 17.8x 18.9x 13.8x 14.2x 13.1x 8.2x 8.1x 6.2x 6.5x 6.3x
Vestas 19.4x 14.1x 11.6x 9.7x 8.4x 8.4x 6.6x 5.5x 4.5x 3.7x
Nordex 21.0x 16.1x 13.5x 11.9x 11.0x 8.5x 6.5x 5.4x 4.8x 4.4x
Average 24.7x 19.3x 16.3x 14.3x 12.5x 10.0x 8.6x 7.8x 7.1x 6.5x

Energy Security Providers

Siemens Energy 33.0x 24.6x 18.6x 14.6x 11.8x 17.4x 13.1x 10.1x 7.9x 6.6x
E.ON 16.5x 14.7x 13.2x 12.4x 11.8x 10.6x 10.0x 9.8x 9.6x 9.5x
Snam 14.6x 14.1x 13.1x 12.7x 12.1x 11.9x 11.6x 11.4x 11:1% 10.5x
Average 21.3x 17.6x 15.0x 13.2x 11.9x 13.3x 11.6x 10.4x 9.5x 8.8x

wvenge | o | e | e | e | o | om | x| ww | om | e

Source: Goldman Sachs Global Investment Research, Bloomberg
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Al spending boom and the pivotal role of energy

17 June 2026

European DC pipeline now at nearly 500 GW, or 1.5x EU consumption

Datacenter connection requests to the European power grid have seen, since we first
discussed this topic (here) in early 2025, an exponential increase. This is signaling a
major upcoming boost to European power demand, in our view. Based on data which we
have collected from the main European power grid operators, we estimate the current
EU datacenter pipeline at 480 GW. Regionally, the UK, Italy and Germany are the largest
regions in absolute terms. Yet, relative to the size of the domestic market, we note that
Finland is also quite large.

Exhibit 5: The european DC pipeline has reached c.480 GW
European data center connection requests, by country (GW, percentage)

[ Equivalent to c.1.5x of power demand (c.320 GW in 2025) ]

Others
26%
DC Connection Requests
EU-28 Italy
France 481 GW 17%
5%

Spain
8% Germany
16%
Finland
10%

Source: Company data, Goldman Sachs Global Investment Research

Our initial analysis on EU datacenters — published in early 2025 —saw ¢.170 GW of
connection requests across the EU28. Since then, we have completed several iterations
with our January 2026 analysis (here) indicating c.290 GW, equivalent to c.90% of
Europe’s current power demand (c.320 GW). Our latest analysis now implies a DC
pipeline of 480 GW, or a +60% increase over our previous projections. The current DC
pipeline is also equivalent to 1.5x the current power consumption in Europe.
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Exhibit 6: The EU DC pipeline has more than doubled in one year
EU 28 GSe datacenter pipeline evolution, 2025-26 (GW)

.480 GW

2025 EU-28 Consumption: ¢.320 GW

Jan-25 May-25 Oct-25 Jan-26 May-26

Source: Goldman Sachs Global Investment Research

EU Datacenter Association forecasts +20 GW by 2031

As of the end of 2025, Europe featured datacenter capacity of c.15 GW, mostly located
in the FLAP-D area (Frankfurt, London, Amsterdam, Paris, Dublin). The European Data
Center Association collects bottom-up estimates by operators in the DC supply chain; on
this basis, the EUDCA expects that +20 GW will be built by 2031, bringing the total EU
DC capacity to c.35 GW by then. Out of the expected additions, the EUDCA points out
that about 60% is already under construction or FID. The rest has essentially reached all
the authorizations — this implies a high visibility on DC additions over the coming five
years in Europe.

17 June 2026 6
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Exhibit 7: The EUDCA forecasts +20 GW DC capacity additions by 2031
European datacenter evolution, 2025-31 (GW)

8GW

12 GW

2025 Final Investment Decision/Under- Reay-to-build 2031
construction

Source: European Data Center Assocation

This expected DC build-out would, we estimate, represent +c.7% vis a vis the current
power consumption in Europe. Considering that most of these projects are projected to
be operational in 2028-29, we estimate that by then, datacenters could drive +c.1.5%
annual power consumption in Europe. By 2031, 35 GW of DC capacity would account for
¢.10% of total European power demand.

Exhibit 8: DC capacity development to 2031 could drive +1.5% power demand growth pa, as
of 2028-29
35 GW of DC capacity in 2031 would be equivalent to 10% of total EU power demand

== DC Pipeline Implications miin

c.1.5% increase in annual 10% of European power
power demand by 2028-29 demand by 2031

Source: Goldman Sachs Global Investment Research
Al Agents might significantly increase DC needs

Based on our recent analysis (here), we believe the market underestimates Agentic Al
(AAI) as a catalyst for datacenter needs, as well as power demand growth. Tech

17 June 2026 7
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literature suggests that Agentic Al queries can consume up to 50x more energy than a
typical Al chatbot. A recent paper by Microsoft implies that Agentic Al energy intensity
may drop to 13x (c.4.0Wh/query). Our analysis on Al Agents assumes a further 50%
improvement in energy intensity and instead of adopting a 15 Wh power need per
agentic query, we lower this to 2 Wh/query. This compares with current Al chatbots at
0.3 Wh/query.

Exhibit 9: Agentic Al queries are much more energy-intensive than traditional queries; we
adopt a conservative approach
Energy use of traditional vs. Agentic Al query (Wh/query)

¢.15.0 Wh/query

Our assumption:
2 Wh/query; c.6x

¢.4.0 Wh/query
¢.0.3 Wh/query
Al Chatbots Agentic Al (Microsoft paper) Upper-end energy intensity Agentic Al

Source: Research Gate

Most industry experts suggest that the current rate of datacenter development is
consistent with a share of 20-30% of queries being Agentic Al by 2030 in the US.
Considering that we see Europe lagging the US by around five years, we take a similar
share of Agentic queries by 2035. We estimate that +10pp uptick in Agentic Al adoption
rates could boost European datacenter needs by ¢.25-30%, resulting in an installed
capacity of c.80 GW by 2035. By then, datacenters would account for c.25% of total
power demand.



Goldman Sachs

17 June 2026

Powering Up Europe

Exhibit 10: Europe’s datacenter market would reach ¢.80 GW total DC capacity by 2035 in our

upside case, equivalent to c.25% of demand
Breakdown of total DC capacity in our base and upside case, 2035 (GW)

17 GW

27 GW

62 GW
20 GW

35GW

2025 Additions 2031 EUDCA Gse Additions 2035 GSe AAI Additions 2035 GSe Upside
Case

Source: Goldman Sachs Global Investment Research, European Data Center Association

Our top-down analysis of European power demand indicates that datacenters could
contribute to growing power demand by c.1.5-2% later in the decade - that is without
the impact of Agentic Al needs, which would add additional tail winds.

Exhibit 11: We expect power consumption to grow by 1.5-2% pa over 2025-29E, with growth
rising to 2.5-3.5% pa as electrification and datacenter rollout accelerate
EU 2025-32E power demand power evolution, breakdown by driver (TWh, percentage)

+c.1.5-2% pa +¢.2.5-3.5% pa
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Source: Goldman Sachs Global Investment Research

We simulate a third scenario: hyper-electrification scenario (here). Here — on top of
assuming adoption rates for Al Agents similar to our upside case — we broadly assume
delivery of Europe’s existing 2030 electrification goals. On this basis, we estimate that
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power demand could grow even faster, by +5% pa as early as 2030. This compares with
€.3-3.5% pa vs our upside scenario, and to 2.5-3% in our base case.

Exhibit 12: Our “hyper-electrification” scenario sees power demand grow as much as +5% pa
from 2030
EU 2026-32E power demand evolution across base case and different GS scenarios (percentage)

4.8% 4.8% 4.8%
4.3%
3.4%
3.1% Sk .
2.7% 2.8%
2.5%
2.2% 2.0%
1.7% o 1.8% R s
13% TS 1.5% EE3
2026E 2027€ 2028E 2029E 2030E 2031E 2032E
W Base case Base case + Agentic Al + 10pp Hyper-electrification scenario

Source: Goldman Sachs Global Investment Research

Al infrastructure spending could peak at c.$1 trnin 2027

Al infrastructure investments by the five main hyperscalers (Amazon, Microsoft,
Alphabet, Meta, Oracle) continue to accelerate. In 2020-22, capex from these
companies was around $100 bn on average. For 2027, company guidance suggests
investments at nearly $1 trillion, a tenfold increase over 2023. Cumulatively, investments
over 2023-27 would amount to $2.4 trillion, broadly equivalent to the GDP of Italy.

17 June 2026 10
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Exhibit 13: The main five hyperscalers are set to invest c.$1 trnin 2027
Hyperscaler Al investment evolution, 2020-27E ($)

+45% CAGR

P
-

$960 bn
$723 bn
$399 bn
$224 bn
$73 bn $91 bn $120 bn SELET
2020 2021 2022 2023 2024 2025 2026E 2027E

Source: Company data, Goldman Sachs Global Investment Research
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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, 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.
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Coverage Universe: A list of all stocks in each coverage universe is available by primary analyst, stock and coverage universe at
https://www.gs.com/research/hedge.html.

Not Rated (NR). The investment rating, target price and earnings estimates (where relevant) are removed pursuant to Goldman Sachs policy when
Goldman Sachs is acting in an advisory capacity in a merger or in a strategic transaction involving this company, when there are legal, regulatory or
policy constraints due to Goldman Sachs’ involvement in a transaction, and in certain other circumstances. Early-Stage Biotech (ES). An investment
rating and a target price are not assigned pursuant to Goldman Sachs policy when this company has neither a drug, treatment or medical device that
has passed a Phase Il clinical trial nor a license to distribute a post-Phase Il drug, treatment or medical device. Rating Suspended (RS). Goldman Sachs
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 Comunicagao 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
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
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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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