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We recap FCX’s 1Q26 earnings report, which despite strong headline numbers across 
the board, included a negative update to guidance resulting in the stock being down 
(~13%) on 4/23. Grasberg’s ramp trajectory was revised downward and costs across 
every region were revised up as a result of conflicts in the Middle East impacting 
diesel costs.  

We expect this report and management commentary will likely produce questions 
about the pace of the Grasberg Block Cave restart and the duration of the cost 
impact from higher diesel prices and lower gold production through 2026 as 
investors look to better understand the risk/reward at current levels.  

Away from the quarterly modeling cadence, we view 1) FCX has only pushed 
Grasberg production the right and lbs. will be mined over the coming years; 2) 
duration of higher diesel prices remains uncertain and investors should view these 
cost increases as temporary; 3) North America continues to progress and is driving 
further operating leverage; 4) FCX’s organic growth pipeline remains healthy with a 
potential FID for Bagdad expected in 2H26. We view that the near-term cost and 
production headwinds are temporary and given the amount of risk being currently 
priced into the equity, we believe the pullback creates a good buying opportunity for 
FCX. We remain Buy rated and highlight further takeaways within.   

1Q26 Results. FCX reported revenues of $6.23bn vs. GSe/Factset consensus of 
$5.57bn/$5.73bn and adj. EBITDA of $2.47bn vs. GSe/Factset consensus of 
$1.90n/$2.00bn as a result of higher than expected gold sales. Adj. EPS of $0.57 
came in above GSe/consensus of $0.45/$0.46.  

Volumes and pricing. Shipped volumes of 657mn lbs were in-line with GSe/Visible 
Alpha Consensus Data estimates of 656mn/650mn lbs and realized copper pricing 
for the quarter came in at $5.78/lb, and slightly above GSe/consensus estimates of 
$5.44/$5.75/lb. Net cash costs came in much better than anticipated as a result of 
higher gold sales as FCX’s net cash costs of $1.91, was well below GSe/consensus of 
$2.26/$2.29. 

Grasberg ramp-up issue... what happened? During the initial ramp up of activities 
in PB 2&3, PTFI ran into a change in the conditions of the block cave. Following the 
period of inactivity between the September 2025 incident and now, the mine 
experienced a significant increase in wet draw points. The wet ore had resulted from 
surface water accumulating in the cave which would not be an issue if the mine was 
active. FCX’s autonomous loaders are designed to handle wet to dry ores at a ratio of 
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1:1. The excess wet ores could not be safely handled by the current machinery in place. 
As such, the company has had to invest in specialized equipment on the chutes to handle 
the wet ores. The company is currently remediating the issue however the trajectory of 
the ramp has been reduced as the company now expects current bottlenecks to 
resuming operations to be largely remediated by mid-2027.  

What are the impacts? As a result of the issue, FCX has reduced the ramp trajectory of 
the Grasberg mine. Previously FCX guided to the mine operating at 85% in 2H26, which 
the company has now reduced to operating at 65% in 2H26. As a result, the company 
reduced copper production guidance for 2026/2027/2028/2029 by 
(20%)/(20%)/(6%)/(6%) while also reducing the gold production guidance by 
(22%)/(17%)/0%/0%. The ultimate result is a 600mn lb. reduction in copper production 
over the next 3 years and a 400k oz reduction in gold volumes over the next 3 years. 
While the near-term reduction in production is significant, the long-term prospects of 
the mine remain in-tact with FCX leaving 2030 guidance unchanged with expectations 
for Kucing Liar to begin ramping in the early 2030s.  

 

Revised sales forecast. In terms of annual sales forecast, copper sales are expected to 
be 3.1bn lbs in 2026, down from 3.6bn lbs in 2025, with recovery to 3.8bn lbs in 2027 
and 4.1bn lbs in 2028 as the ramp up gains momentum in the back half of the forecast 
period. Gold sales are forecasted to be 0.65mn ozs in 2026, down from 1.07mn ozs in 
2025 and then recover to 1.0mn and 1.3mn ozs in 2027 and 2028 respectively. 
Molybdenum sales will be 90mn lbs in 2026, up from 83mn in 2025 and expected to 
grow to 90mn and 95mn in 2027 and 2028. On a quarterly basis, sales forecast for 
copper are expected to be 690mn lbs in 2Q26, 830mn lbs in 3Q26 and 900mn lbs in 
4Q26. Gold sales are expected to reach 140mn ozs, 190mn ozs and 200mn ozs in 2Q26, 
3Q26 and 4Q26 respectively. Moly sales will be down from 1Q26 to 22mn lbs each 
quarter from 2Q through to 4Q26.  

 

Exhibit 1: After the company’s downward revision of the 
Grasberg ramp, we view the production trajectory is largely 
derisked 
Company Grasberg production guidance vs. GSe prior vs. current 

2025 2026E 2027E 2028E Total
Prior mn oz. 937 900 1,200 1,400 3,500
Current mn oz. 937 700 1,000 1,400 3,100
Change % 0% -22% -17% 0% -11%

Prior mn oz. 937 903 1,218 1,387 3,508
Current mn oz. 937 705 1,048 1,408 3,162
Change % 0% -22% -14% 2% -10%

Prior bn lbs. 1,015 1,000 1,500 1,700 4,200
Current bn lbs. 1,015 800 1,200 1,600 3,600
Change % 0% -20% -20% -6% -14%

Prior bn lbs. 1,015 995 1,535 1,666 4,196
Current bn lbs. 1,015 782 1,186 1,621 3,590
Change % 0% -21% -23% -3% -14%

GSe

Grasberg production profile

Gold 
(guide)

GSe

Copper 
(guide)

 
 

Source: Company data, Goldman Sachs Global Investment Research

24 April 2026   2

Goldman Sachs Freeport-McMoRan Inc. (FCX)
 

 



 

Continue to expect North America to drive operating leverage. North America 
continues to drive incremental operating leverage as the region benefits from higher 
copper prices. North American Copper production and sales of 307mn/327mn lbs were 
up incrementally yoy from 301mn/307mn lbs, however profitability was significantly 
higher. FCX’s North American operations accelerated EBITDA/EBITDA margin to 
$910mn/47% in 1Q26 vs. $290mn/29% in 1Q25. The company made progress on its 
leaching initiatives in its North America stockpiles and the additives applied to its 
leaching processes combined with heat led to total incremental copper production of 
54mn lbs in first-quarter 2026 and expects ~300mn lbs from leaching in FY2026, which 
we expect will be back half weighted. In addition to leaching, we expect higher sustained 
mining rates to drive incremental volumes which will increase operating leverage. FCX 
noted that the company is deploying its first internally developed additive while rolling 
out pilot tests for new and improved additives at Morenci currently. We continue to 
believe this could provide meaningful reductions to unit costs and help offset falling ore 
grades while also offsetting incrementally higher P&D costs in the near term as a result 
of input commodity inflation.  

Higher costs temporary. Higher diesel prices following the start of the Middle-East 
conflict have had a meaningful impact on driving up costs for FCX. FCX noted diesel 
costs are up 80% in March compared to January and February averages which equates 
to a $500mn annual impact. We estimate increased diesel costs are roughly a ~6% 
increase to North American and South American P&D costs in 2026 while reduction in 
gold production in Indonesia have impacted by-product credits driving up costs. In sum, 
we expect consolidated unit net cash costs to increase by ~11% in 2026 to $1.95/lb vs. 
$1.75 prior. We expect the increase in costs will negatively impact EBITDA margins in the 
near-term.  

Pullback provides attractive entry point. In our view, the market has priced in the 
higher costs as less transitory and a slower than expected ramp-up of Grasberg. We use 
fair value copper price estimates in our model of $12,150 in 2027-2028 which we note 
are ~9% below the current spot price of copper at $13,355. If we look at EBITDA on a 
spot basis, this would imply FCX could see 5%-13% upside to our EBITDA between 
2026-2028. Wehile the near-term trajectory of sales and production is slightly less 
certain, we view the revised guidance resets expectations across the board and the FCX 
has a number of catalysts as we progress through the year from 1) lower diesel costs 
beyond 2026; 2) higher gold prices beyond 2026; 3) more clarity on Grasberg ramp 
trajectory exiting 2026 4) decision on Bagdad in 2H26; 5) increased operating leverage 
in North America from higher volumes that are being discounted currently.  

 

Exhibit 2: Annual sales guidance for gold and copper 

2025 2026E 2027E 2028E Total
Prior k oz. 1,070 800 1,200 1,300 3,300
Current k oz. 1,070 650 1,000 1,300 2,950
Change % 0% -19% -17% 0% -11%

Prior k oz. 1,066 818 1,181 1,314 3,313
Current k oz. 1,066 674 1,020 1,334 3,027
Change % 0% -18% -14% 1% -9%

Prior mn lbs. 3,600 3,400 4,100 4,200 11,700
Current mn lbs. 3,600 3,100 3,800 4,100 11,000
Change % 0% -9% -7% -2% -6%

Prior mn lbs. 3,574 3,353 4,123 4,210 11,687
Current mn lbs. 3,574 3,127 3,771 4,167 11,065
Change % 0% -7% -9% -1% -5%

FCX sales guidance

Gold 
(guide)

GSe

Copper 
(guide)

GSe
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Estimate changes. Our 2026-2028E EBITDA estimates move to 
$11.9bn/$15.7bn/$19.0bn from $13.3bn/$17.7bn/$18.9bn as a result of the revised 
Grasberg mine ramp and higher costs.  

Valuation. Our 12-month price target moves to $68 (vs. $70 prior) based on a 
through-cycle EV/EBITDA valuation (85%) and an M&A component (15%). Our 
fundamental valuation of $65 (vs. $66 prior) is based on a 7.1x EV/EBITDA multiple to 
2026-2028 average estimates. Previously we applied a 6.7x multiple (or a 0.2x discount 
to FCX’s comp set), while the sector has re-rated significantly higher, our 7.1x multiple 
now represents a 0.6x discount to FCX’s comp set to account for increased operational 
risk. As for the M&A valuation, we apply a 9.0x (unchanged) multiple to FY2026-2028 
estimates to arrive at an $85 (vs. $92 prior based on lower estimates) price target. 

Risks. 1) Commodity prices lower than anticipated; 2) Higher energy costs; 3) Labor 
strikes in Indonesia and South America; 4) Mine operating disruptions resulting in less 
output than anticipated; 5) Higher than anticipated capital costs; 6) Cost reduction less 
than anticipated. 

 

Exhibit 3: At spot prices we see between 5%-13% upside to 
EBITDA estimates 
Current GSe EBITDA estimates vs. EBITDA at spot prices of $13,355 
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Source: Company data, Goldman Sachs Research estimates, FactSet. Price as of 23 Apr 2026 close.

 

Exhibit 4: Annual estimate changes 
Estimate revisions Estimate revisions Estimate revisions

Fiscal year ending December 31 2026E Change 2027E Change 2028E Change
Current Prior Variance Percent Current Prior Variance Percent Current Prior Variance Percent

Revenues 28,807 29,770 (963) -3% 32,469 34,421 (1,952) -6% 35,688 35,518 170 0%
Production and delivery 16,880 15,856 1,024 6% 16,394 16,092 302 2% 16,210 15,911 299 2%
DD&A 2,072 2,008 64 3% 2,345 2,488 (143) -6% 2,637 2,520 117 5%
Cost of sales inc. DD&A 18,952 17,864 1,089 6% 18,739 18,580 160 1% 18,847 18,431 415 2%

Gross profit 9,855 11,907 (2,052) -17% 13,730 15,842 (2,112) -13% 16,841 17,087 (246) -1%

SG&A 567 540 27 5% 560 560 0 0% 580 580 0 0%
Exploration and research 158 160 (2) -1% 180 180 0 0% 200 200 0 0%
Other (592) 120 (712) -593% 120 120 0 0% 120 120 0 0%

Operating income (loss) 9,722 11,087 (1,365) -12% 12,870 14,982 (2,112) -14% 15,941 16,187 (246) -2%

Interest expense 411 398 14 3% 387 376 11 3% 332 327 5 2%
Other (benefit) (11) 0 (11) 0 0 0 0 0 0
Income tax (benefit) 2,909 3,308 (400) -12% 3,914 4,611 (697) -15% 4,989 4,991 (2) 0%
Equity in affiliated companies' let (losses) earnings (14) (10) (4) 35% (10) (10) 0 0% (10) (10) 0 0%

Net income from continuing ops 6,426 7,391 (964) -13% 8,578 10,005 (1,427) -14% 10,630 10,878 (248) -2%

Net (income) loss to noncontrolling interests 2,516 3,000 (483) -16% 3,600 4,308 (708) -16% 4,659 4,690 (31) -1%
Net income to FCX 3,910 4,391 (481) -11% 4,978 5,697 (719) -13% 5,971 6,189 (217) -4%

Other (51) 0 (51) 0 0 0 0 0 0
Adj. Net income to FCX 3,859 4,391 (532) -12% 4,978 5,697 (719) -13% 5,971 6,189 (217) -4%

Adj. EPS basic $2.69 $3.06 ($0.37) -12% $3.50 $4.03 ($0.52) -13% $4.25 $4.49 ($0.24) -5%
Adj. EPS diluted $2.68 $3.05 ($0.37) -12% $3.49 $4.01 ($0.52) -13% $4.23 $4.47 ($0.24) -5%

Weighted avg. shares basic 1,435 1,435 (0) 0% 1,422 1,415 7 0% 1,406 1,380 26 2%
Weighted avg. shares diluted 1,441 1,441 (0) 0% 1,428 1,421 7 0% 1,412 1,386 26 2%

EBITDA 9,302 10,105 (803) -8% 11,625 13,172 (1,547) -12% 13,929 14,027 (98) -1%
Adjustments 2,644 3,190 (546) -17% 4,030 4,498 (468) -10% 5,089 4,880 209 4%

Adj. EBITDA 11,946 13,295 (1,349) -10% 15,655 17,670 (2,015) -11% 19,018 18,907 111 1%

Free cash flow calculation 0 0 0
Net cash provided by operating activities 8,083 9,066 (983) -11% 9,932 11,785 (1,853) -16% 12,949 13,066 (117) -1%
Less: Capex (4,044) (4,113) 69 -2% (4,401) (4,485) 84 -2% (4,471) (4,482) 11 0%

Free cash flow to equity 4,039 4,953 (914) -18% 5,531 7,300 (1,769) -24% 8,478 8,584 (107) -1%
 
 

Source: Goldman Sachs Global Investment Research

FCX 12m	Price	Target:	$68.00 Price:	$61.48 Upside:	10.6%

 

Buy  
 

GS Forecast
 

Market	cap:	$88.6bn

Enterprise	value:	$90.4bn

3m	ADTV:	$1.2bn

United	States

Americas	Metals	&	Mining

M&A	Rank:	2

 

12/25 12/26E 12/27E 12/28E

Revenue	($	mn)	New 25,915.0 28,807.3 32,469.0 35,688.1

Revenue	($	mn)	Old 25,915.0 29,770.5 34,421.2 35,518.3

EBITDA	($	mn) 9,943.0 11,946.1 15,655.0 19,018.2

EBIT	($	mn) 7,699.0 9,873.9 13,309.7 16,381.2

EPS	($)	New 1.77 2.68 3.49 4.23

EPS	($)	Old 1.77 3.05 4.01 4.47

P/E	(X) 23.0 23.0 17.6 14.5

Dividend	yield	(%) 0.7 0.5 0.7 0.7

Net	debt/EBITDA	(X) 0.2 0.1 0.1 0.0

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

EPS	($) 0.57 0.60 0.70 0.79
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compliance report can be found at this link:  .  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:  .  
Russia: Research reports distributed in the Russian Federation are not advertising as defined in the Russian legislation, but are information and analysis 
not having product promotion as their main purpose and do not provide appraisal within the meaning of the Russian legislation on appraisal activity. 
Research reports do not constitute a personalized investment recommendation as defined in Russian laws and regulations, are not addressed to a 
specific client, and are prepared without analyzing the financial circumstances, investment profiles or risk profiles of clients. Goldman Sachs assumes no 
responsibility for any investment decisions that may be taken by a client or any other person based on this research report.  Singapore: Goldman Sachs 
(Singapore) Pte. (Company Number: 198602165W), which is regulated by the Monetary Authority of Singapore, accepts legal responsibility for this 
research, and should be contacted with respect to any matters arising from, or in connection with, this research.  Taiwan: This material is for reference 
only and must not be reprinted without permission. Investors should carefully consider their own investment risk. Investment results are the 
responsibility of the individual investor.  United Kingdom: Persons who would be categorized as retail clients in the United Kingdom, as such term is 
defined in the rules of the Financial Conduct Authority, should read this research in conjunction with prior Goldman Sachs research on the covered 
companies referred to herein and should refer to the risk warnings that have been sent to them by Goldman Sachs International. A copy of these risks 
warnings, and a glossary of certain financial terms used in this report, are available from Goldman Sachs International on request.   

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

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

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

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

Coverage Universe: A list of all stocks in each coverage universe is available by primary analyst, stock and coverage universe at 
 .    

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 II clinical trial nor a license to distribute a post-Phase II drug, treatment or medical device.  Rating Suspended (RS). Goldman Sachs 
Research has suspended the investment rating and price target for this stock, because there is not a sufficient fundamental basis for determining an 
investment rating or target price. The previous investment rating and target price, if any, are no longer in effect for this stock and should not be relied 
upon.  Coverage Suspended (CS). Goldman Sachs has suspended coverage of this company.  Not Covered (NC). Goldman Sachs does not cover this 
company.  

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

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

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

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

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

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 
  and  . 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  . 

Disclosure information is also available at   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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