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FAU for CPO switch riding on optical networking migration; Initiate at Buy with TP at

NT$864

3363.TWO 12m Price Target: NT$864.00  Price: NT$574.00 Upside: 50.5%

Optical Networking

The next mega trend in Al infrastructure
Explore =

We identify FOCI as a key beneficiary of the optical networking
migration trend and expect its net income to grow at a 250% CAGR
in 2025-30E, driven by (1) FAU (fiber array unit) used in CPO
switches, carrying higher ASP and GM, along with healthier
competition and continuous specification upgrades (3.2T, 6.4T, and
more advanced), (2) growing CPO switch demand (see our Optical
Networking thematic), riding on the Al infrastructure upcycle, (3)
early participation with global-leading CPO switch brand makers
and chipset suppliers, supporting its timely product design amid fast
technology migration, (4) automated production driving
manufacturing efficiency and yield rates, and (5) a strong
commitment to capacity expansion to support the CPO FAU
shipment ramp-up. We initiate FOCI at Buy with a 12-month target
price of NT$864 (which implies 48x 2027E P/E vs. 1,100% NI YoY in
2027-28E).

Key debate: There are market concerns that new technologies (e.g.,
GlassBridge) could replace FAU; however, we argue that for a
technology to become mainstream, it requires stable performance
and affordable costs in mass production, along with the related
system support and supply chain readiness. Our supply chain checks
suggest: (1) itis normal that other solutions (e.g., glass, metal, etc.)
are proposed to connect fibers and chips, but FAU continues to be
the one chosen by customers, and (2) FAU is also evolving, including
more channels (toward 100+ channels vs. 24+ channels for
GlassBridge, link), narrower pitch, 2D architecture, and
heat-resistant materials to withstand the heat during the reflow
process. We believe GlassBridge is a complement to FAU rather than
a replacement, and the strong Al server rack ramp-up, along with
fast bandwidth upgrades, would continue to support FAU demand,

M BUY

Allen Chang
+852-2978-2930 | allen.k.chang@gs.com
Goldman Sachs (Asia) L.L.C.

Verena Jeng
+852-2978-1681 | verena.jeng@gs.com
Goldman Sachs (Asia) L.L.C.

Yifan Hu

+852-2978-0996 | yifan.hu@gs.com
Goldman Sachs (Asia) L.L.C.

Key Data

Market cap: NT$62.9bn / $2.0bn
Enterprise value: NT$60.2bn / $1.9bn
3m ADTV: NT$2.8bn / $87.4mn
Taiwan

Greater China Technology

M&A Rank: 3

Leases incl. in net debt & EV?: Yes

GS Forecast

12/25 12/26E 12/27E 12/28E
Revenue (NT$ mn) 1,892.0 2,924.3 10,648.7 26,212.1
EBITDA (NT$ mn) 124.2 2485 2,897.4 7,764.7
EPS (NT$) 0.16 0.84 17.83 50.03
P/E (X) NM NM 32.2 11.5
P/B (X) 12.3 10.6 8.0 4.7
Dividend yield (%) 0.0 0.0 0.0 0.0
N debt/EBITDA (ex lease,X) (10.1) (10,9 (1.0) 0.7)
CROCI (%) 3.6 9.2 49.6 815
FCF yield (%) (0.8 (2.9) 0.4 4.4

3/26 6/26E 9/26E 12/26E
EPS (NT$) (0.98) (0.92) 1.23 1.51
GS Factor Profile
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Income Statement (NT$ mn)

Ratios & Valuation

12/25 12/26E 12/27E 12/28E
P/E (X) NM NM 322 1.5
P/B (X) 12.3 10.6 8.0 47
FCF yield (%) 0.8) (2.9 04 44
EV/EBITDAR (X) 2425 242.4 20.7 74
EV/EBITDA (excl. leases) (X) 2425 242.4 20.7 7.4
CROCI (%) 36 9.2 496 815
ROE (%) 0.6 22 283 51.6
Net debt/equity (%) (49.4) (45.8) (37.6) (42.9)
Net debt/equity (excl. leases) (%) (49.4) (45.8) (37.6) (42.9)
Interest cover (X) 0.1 84 2852 820.3
Days inventory outst, sales 67.2 64.3 39.9 34.8
Receivable days 55.6 50.0 25.0 220
Days payable outstanding 75.6 60.0 60.0 60.0
DuPont ROE (%) 0.6 1.6 24.8 41.0
Turnover (X) 0.6 04 1.1 1.5
Leverage (X) 12 11 1.3 13
Gross cash invested (ex cash) (NT$) 1,624.1 37234 5,925.2 9,490.5
Average capital employed (NT$) 1,175.6 2,251.1 4,065.4 6,273.4
BVPS (NT$) 24.60 54.09 71.92 121.95
Growth & Margins (%)
12/25 12/26E 12/27E 12/28E
Total revenue growth 387 54.6 264.1 146.2
EBITDA growth 4457 100.1 NM 168.0
EPS growth 132.8 4383 2,019.7 180.6
DPS growth NM NM NM NM
EBIT margin 0.1 24 226 264
EBITDA margin 6.6 85 272 296
Net income margin 0.9 32 184 209
Price Performance
3363.TWO (NT$) Taiwan SE Weighted Index
1,200 70,000
1,000 60,000
800 50,000
600 40,000
400 30,000
200 20,000
Oct-25 Jan-26 Apr-26 Jul-26
3m 6m 12m
Absolute 4.3% 35.1% 109.9%
Rel. to the Taiwan SE Weighted Index (33.1)% (11.2)% 1.7%

6 July 2026

Source: FactSet. Price as of 6 Jul 2026 close.

12/25 12/26E 12/27E 12/28E
Total revenue 1,892.0 2,924.3 10,648.7 26,212.1
Cost of goods sold (1,536.4) (2,349.4) (7,075.1) (16,577.2)
SG&A (142.2) (200.3) (425.9) (891.2)
R&D (212.3) (303.6) (745.4) (1,834.8)
Other operating inc./(exp.) - - - -
EBITDA 124.2 2485 2,897.4 7,764.7
Depreciation & amortization (123.0) (177.5) (495.1) (855.9)
EBIT 12 709 24022 6,908.8
Net interest inc./(exp.) 11 311 72.0 789
Incomef/(loss) from associates 44 29 - -
Pre-tax profit 228 1159 2,474.2 6,987.7
Provision for taxes 6.6) (23.7) (519.6) (1,502.4)
Minority interest - - - -
Preferred dividends - - - -
Net inc. (pre-exceptionals) 16.2 922 1,954.6 5,485.3
Post-tax exceptionals - - - -
Net inc. (post-exceptionals) 16.2 922 1,954.6 5,485.3
EPS (basic, pre-except) (NT$) 0.16 0.84 17.83 50.03
EPS (diluted, pre-except) (NT$) 0.16 0.84 17.83 50.03
EPS (basic, post-except) (NT$) 0.16 0.84 17.83 50.03
EPS (diluted, post-except) (NT$) 0.16 0.84 17.83 50.03
DPS (NT$) - - - -
Div. payout ratio (%) 0.0 0.0 0.0 0.0
Balance Sheet (NT$ mn)

12/25 12/26E 12/27E 12/28E
Cash & cash equivalents 1,412.0 2,871.3 3,119.3 5,895.3
Accounts receivable 281.3 519.9 938.8 2,221.0
Inventory 408.7 621.2 1,704.9 3,291.0
Other current assets 105.4 105.4 105.4 105.4
Total current assets 2,207.4 4,117.8 5,868.4 11,5127
Net PP&E 647.4 2,2255 3,869.1 5,383.9
Net intangibles 224 224 29.1 33.1
Total investments 0.0 0.0 0.0 0.0
Other long-term assets 279.9 279.9 279.9 279.9
Total assets 3,157.1 6,645.6 10,046.5 17,209.6
Accounts payable 3325 4399 1,886.1 3,663.9
Short-term debt 153.1 153.1 153.1 153.1
Short-term lease liabilities - - - -
Other current liabilities 36.3 36.3 36.3 36.3
Total current liabilities 522.0 629.4 2,075.6 3,7534
Long-term debt - - - -
Long-term lease liabilities - - - -
Other long-term liabilities 86.0 86.0 86.0 86.0
Total long-term liabilities 86.0 86.0 86.0 86.0
Total liabilities 608.0 715.4 2,161.6 3,8394
Preferred shares - - - -
Total common equity 2,549.1 5,930.2 7,884.9 13,370.2
Minority interest - - - -
Total liabilities & equity 3,157.1 6,645.6 10,046.5 17,209.6
Net debt, adjusted (1,258.8) (2,718.2) (2,966.2) (5,742.2)
Cash Flow (NT$ mn)

12/25 12/26E 12/27E 12/28E
Net income 16.2 92.2 1,954.6 5,485.3
D&A add-back 123.0 1775 495.1 855.9
Minority interest add-back - - - -
Net (inc)/dec working capital (78.3) (343.7) (56.4) (1,190.5)
Other operating cash flow (78.3) - - -
Cash flow from operations (17.5) (74.0) 2,3933 5,150.8
Capital expenditures (218.9) (1,740.0) (2,129.7) (2,369.1)
Acquisitions - - - -
Divestitures - - - -
Others 54.0 (15.7) (15.7) (15.7)
Cash flow from investing (164.8) (1,755.6) (2,145.4) (2,374.8)
Repayment of lease liabilities - - - -
Dividends paid (common & pref) - - - -
Inc/(dec) in debt 1563.1 - - -
Other financing cash flows (28.6) 3,2889 0.0 0.0
Cash flow from financing 1245 3,288.9 0.0 0.0
Total cash flow (57.8) 14594 247.9 2,776.0
Free cash flow (236.3) (1,813.9) 263.6 2,791.7

Source: Company data, Goldman Sachs Research estimates.
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driving FOCI’s growth going forward.

Valuation: Our target price is based on a 2030E discounted P/E. Our target P/E multiple
is derived from peers’ trading P/E relative to their forward-year EPS YoY. Our TP implies
48x 2027E P/E with NI YoY at 1,100% in 2027-28E. Key downside risks:
fiercer-than-expected market competition, technology migration trends in optical
networking, and slower-than-expected capacity ramp up.
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FOClin six charts

Exhibit 1: FOCI’s revenue and GM trends Exhibit 2: FOCI’s NI waterfall chart 2025-30E
GM improvement on rising contribution from CPO FAU CPO FAU as a key driver ahead
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Source: Company data, Goldman Sachs Global Investment Research Source: Company data, Goldman Sachs Global Investment Research
Exhibit 3: US CSP Capex trend Exhibit 4: FOCI’s FAU shipments trend
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Data include Microsoft, Amazon, Meta, Alphabet and Oracle. For Microsoft, we Source: Company data, Goldman Sachs Global Investment Research

use capex incl. financial lease. In FY24, 50% of the capex of Microsoft was
spent on land and 50% on Al/Cloud.

Source: Company data, Goldman Sachs Global Investment Research

Exhibit 5: FOCI 12M forward P/S Exhibit 6: FOCI’s 40 channel FAU for 3.2T or above CPO
switch
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Source: Company data, Goldman Sachs Global Investment Research Source: Company data
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FOCI’s products

Exhibit 7: FOCI’s FAU in CPO switch Exhibit 8: FOCI’s filter devices

Source: Company data Source: Company data

Exhibit 9: FOCI’s 100G LR4 TOSA Exhibit 10: FOCI’s 100G LR4 ROSA

Source: Company data Source: Company data
Exhibit 11: FOCI’s data center AOC Exhibit 12: FOCP’s polarization maintaining fiber
patchcords

Source: Company data Source: Company data

6 July 2026 5
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FAU to grow on rising CPO switch demand

To meet the increasing demand for bandwidth, power consumption, and
miniaturization, the form of optical connection is evolving, such as expanding from the
pluggable optical module to onboard optics (NPO) and co-packaged optics (CPO),
covering short-distance connections with high bandwidth and better power efficiency.
We expect CPO will initially be integrated with the switch ASIC, followed by XPUs (GPUs,
CPUs, ASICs, etc.).

Exhibit 13: How CPO works in data transmission

Laser

Optical Engine
PIC

Optical Engine

oXeXoXeXoXoXoXo)

Source: Company data, Data compiled by Goldman Sachs Global Investment Research

Exhibit 14: Connections in data center: Scale-up vs. Scale-out

Scabe out clusters

w— AEC
Scale up racks — ADC

— TOR
Switches

— Servers

CPOY NPCrscale out

OFOJ NPO scaleup

TOR Switch: Top of rack switch; EoR Switch: End of row switch

Source: Company data, Data compiled by Goldman Sachs Global Investment Research
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Exhibit 15: Optics technology migrations

Ethemet Switch Accelerator

S s HBM
' Interposer E

) Sub!'tr.uz
Optical

‘ Engine
Pluggable transceivers CPO with switch CPO with XPU
- (2026) m— (Adoption schedule still unclear)
EML-based — Silicon Photonics

(2024)

Source: Company data, Data compiled by Goldman Sachs Global Investment Research

Exhibit 16: CPO switch specification comparison

I S =

Quantum-X Photonics ~ Spectrum-X Photonics Tomahawk 5 — Bailly Tomahawk & — Davisson
MNetwork InfiniBand Ethernet Ethernet Ethernet
Switching capacity 115.2Th/s A08.6 Thfs 51.2 Th/s 102.4 Th/s
# of Switch ASIC 4 4 1 1
Switch ASIC 28.8Th/s 102.4Thy/s 51.2Th/s 102.4Th/s
Ports 144 x 800G 512 x 800G 128 x 400G 64 x 1.6T /128 x BODG
Speed 200G/lane SerDes 200G/ lane SerDes 100G/lane SerDes 200G/1ane SerDes
External laser source 18 64 TBA TBA
Optical engines 72 (1.6T) 128 (3.2T) 8 (6.4T) 16 (6.4T)
Size 4u 5U 4y TBA

Source: Company data, Data compiled by Goldman Sachs Global Investment Research

Co-Packaged Optics (CPO) expands optics to cover short-distance connections and
higher bandwidth requirements. It places optical engines as close as possible to the
chips, shortening the electrical paths from several centimeters to the millimeter level,
lowering power consumption. The shorter transmission path also reduces latency and
eliminates the need for DSPs and retimers, further reducing the overall power
consumption of these devices. Additionally, this higher integration results in a smaller
form factor.

On the other hand, CPO requires a comprehensive supply chain technology migration
rather than a single-device upgrade, which could take time to develop. Furthermore, the
co-packaging leads to higher maintenance costs. For instance, in a pluggable optical
module, if the optical engine fails, one simply replaces the optical module while the
switch system remains intact. Conversely, failures in highly-integrated systems have
broader impacts: (1) with onboard optics / NPO, one would need to replace the switch
PCB; (2) with CPO integrated into the switch, a failure would affect the switch ASIC, and
(3) with CPO integrated into a XPU, a failure would affect the entire XPU (e.g., GPU, CPU,
NPU, etc.).

Moreover, the lifecycles of PICs (Photonic Integrated Circuits) and EICs (Electronic
Integrated Circuits) are different, with PICs being more delicate, which led to the design
of the pluggable optical modules. As a result, we expect that: (1) pluggable optical

6 July 2026 7
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modules will co-exist with NPO / CPO, and continue speed migration toward 3.2T; (2)
CPO will become more attractive to clients for short-distance and higher bandwidth
applications that pluggable optical module cannot support; and (3) pluggable optical
module suppliers will also enjoy new optics device opportunities within the NPO / CPO
ecosystem, such as providing optical engines, FAUs, ELS modules.

Exhibit 17: CPO: Key development of major players

Key players Progress Progress details Highlights

Mar-2025: Announced CPO switch (Quantum-X InfiniBand,
Spectrum-X Ethernet)
Early 2026: Commercial availability of CPO switch

- CPO Switch commercially available in
NVIDIA. 2026 (Scale out)

Adopt MRM (Micro Ring Modulator) technology,
achieving higher density and efficiency

Mar-2022: world's first 25.6T CPO Demo
- Davisson (102.4T) CPO switch sampling  June-2023: 51.2T CPO sampling Adopt MZM (Mach-Zehnder Modulator), which is
€ BROADCOM' in Oct 2025 (Scale-out and scale-up) Mar-2024: Bailly (51.2T) CPO switch delivered to customers more matured, while also developing MRM
Oct-2025: Davisson (102.4T) CPO switch delivered to customers

- CPO ethernet swith sampling in 2027 Feb-2026: Acquired Celestial Al, a startup focusing on CPO for
(Scale-out) P XPUs K ’ P € CPO solution to combine with custom XPUs for

31 E Csp
Iul e - Developing CPO for XPUs (Scale-up) 2027: CPO (204T) Ethernet switch sampling s

Announced co-developed CPO for ASIC in  Mar-2024: Announced Odin CPO solutions (6.4T) collaborating

T ting CPO technol XPU
RANOVUS 2024 with Mediatek's ASIC platform argeting echnology on

Source: Company data, Data compiled by Goldman Sachs Global Investment Research

Exhibit 18: CPO switch BoM breakdown, by value (GSe) Exhibit 19: CPO switch BoM breakdown, by % (GSe)
CPO switch BoM [Quantum-X Photonics) Single mode Switch ASIC,
‘- Fiber, 16% 1%
Switch ASIC 12,000
Optical engines [1.6T) ?2 45»0 32,400
connec‘tors,-"
FAU 72 50 3,600 cables, 8%
ELS 18 400 7,200
Shuffle box, 3% P‘"
Among which: CW laser (300mw) 144 30 4320 Hrrenox,
Shuffle box 1 2,500 2,500 .
MPO connectors/ cables 144 A0.0 5,760 ELS, 5%
Single mode Fiber 1,152 11 12,343 AU, 5% Op'tica|.engi.nes
BoM 75,803 (1.6T), 43%
Markup 62,220
Selling price 130,000
ASP estimates are based on industry checks Source: Company data, Goldman Sachs Global Investment Research
Source: Company data, Goldman Sachs Global Investment Research
Exhibit 20: Technology adoption by cloud service providers (CSPs)
Nvidia Google Microsoft Meta Amazon Oracle Chinese CSP
Optical module
BO0G W v W W W Vi W
1.6T7 v v 0 (2027) 0 (2026) 0 (2027) 0 (2027) o]
3.21 0 (2028) 0 (2028)
CPO
Scale up 4] 4]
Scale out 9] 0 0
ocs
Scale up or scale out v
Maote: v: adopted 0: See progress in adoption

Source: Company data, Data compiled by Goldman Sachs Global Investment Research
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FAU vs. GlassBridge

The FAU is a passive optical component that holds multiple optical fibers in a precisely
aligned array, typically using a V-groove substrate. Its functions include: (1)
high-precision optical coupling: providing micron-level alignment between optical fibers
and the on-chip waveguides of the silicon photonic engine, (2) polarization
management: FAUs often adopt polarization-maintaining fibers to ensure stable optical
performance and high Polarization Extinction Ratios (PER), and (3) high-density
interconnect: FAUs enable high-density interconnect by arranging fibers at a very tight
pitch.

Exhibit 21: FOCI’s FA solution for SiPh chip (1) Exhibit 22: FOCP’s FA solution for SiPh chip (2)

2

Source: Company data

6 July 2026

Source: Company data

Corning Inc. (GLW, Not Covered) is the major player in GlassBridge in the market (link),
which is a wafer level-manufactured fiber-to-PIC technology designed as a detachable
connector that supports 24+ optical channels. GlassBridge acts both as a high-precision
glass component and as an integrated connector for fiber and optical engine, used in
next-generation optical networking products (e.g., NPO, CPO, etc.). GlassBridge adopts
10X (ion-exchange) waveguides, which are optical pathways integrated in glass that
enable high-precision optical alignment and low-loss performance, fulfilling the strict
requirements in optical networking products used in AIDC.

The market is concerned that new technologies (e.g., GlassBridge) could replace
FAU; however, we argue that for a technology to become mainstream, it requires stable
performance and affordable costs in mass production, along with related system
support and supply chain readiness. Our supply chain checks suggest: (1) it is normal
that other solutions (e.g., glass, metal) are proposed to connect fibers and chips, but
FAU continues to be the one chosen by customers, and (2) FAU is also evolving, including
more channels (toward 100+ channels vs. 24+ channels for GlassBridge, link), narrower
pitch, 2D architecture, and heat-resistant materials to withstand the heat during the
reflow process. We believe GlassBridge is a complement to FAU rather than a
replacement, and the strong Al server rack ramp-up, along with fast bandwidth
upgrades, would continue to support FAU demand, driving FOCI’s growth.


https://www.corning.com/oem-solutions/worldwide/en/home/products-solutions/optical-communication-components/next-generation-optics/glassbridge-connector.html
https://www.corning.com/oem-solutions/worldwide/en/home/products-solutions/optical-communication-components/next-generation-optics/glassbridge-connector.html
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The rising demand for high-speed transmission drives high density, high precision,
and high integration, lifting the entry barrier for FAUs: the size of FAUs will not
increase, but the number of fibers will keep doubling with the rising transmission speed
if per-channel speed stays the same. The increasing density will raise the difficulty in
both design and manufacturing, and in CPO, the FAU couples with the PIC via optical
co-packaging, with one end connecting with the PIC, and the other end connecting to
high-density fiber optic cables, further lifting the entry barrier. FOCI works closely with a
global-leading foundry to develop a standardized platform (IP ReLFACon: reflowable
lensed fiber array connector). The ReLFACon is a connector or I/O (input/output) on the
optical engine (EIC and PIC packaged together), connecting the optical engine and fiber
optic cables to transmit data in and out. The ReLFACon can withstand the high
temperature (up to 280 degrees Celsius) during semiconductor packaging, and can
connect multiple fibers in a small space.

Exhibit 23: FAU and GlassBridge’s structures

FAU solution GlassBridge solution
Fiber
Fiber
GlassBridge
= OO0
Voo ' VAYAY
Glue | |
PIC PIC

Source: Goldman Sachs Global Investment Research

Earnings estimates

Revenues: +81% CAGR in 2025-30E, driven by: (1) Expanding from telecom to AIDC
optical networking: FOCI provides optical components to telecom operators and is
expanding to high-speed FAU used in the AIDC CPO switch, riding on the growing Al
infrastructure trend globally, (2) CPO switch shipment ramp-up: FOCI serves major
CPO switch players in the global market, and the rising end demand would drive FOCI’s
high-speed FAU shipment growth ahead, (3) Product migration: We model FOCI to
enjoy the product migration from 3.2T to 6.4T FAU in coming years, leading to an ASP
uptrend, and (4) Capacity expansion: FOCI raised capital in 2026 to support its
capacity expansion plan for FAU, supporting the company’s shipment growth ahead.

GM: Up from 19% in 2025 to 39% in 2030E on rising contribution from CPO FAU and
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migration toward FAU with higher speed, which carries a higher GM than other product
lines. Opex ratio: Improving from 18.7% in 2025 to 9.1% in 2030E on growing revenue
scale and higher operational efficiency, with R&D expense at a +59% CAGR to support

the product specification upgrades. NI: +250% CAGR in 2025-30E, driven by the rising

revenue scale and profitability improvement.

Exhibit 24: FOCI P&L summary

(NT$ m) 1Q25 2Q25 3Q25 4Q25 1Q26 2Q26E 3Q26E 4Q26E 2024 2025 2026E 2027E 2028E 2029E 2030E
Revenue 411 582 508 391 382 433 1,032 1,077 1,364 1,892 2,924 10,649 26,212 32,793 36,410
Gross profit 71 115 121 49 7 12 257 298 181 356 575 3,574 9,635 12,422 14,140
Operating expense (77) (83) (110) (84) (163) (147) (95) (99) (272) (354) (504) (1,171) (2,726) (3.214) (3,313)
Operating income (6) 33 1 (36) (156) (135) 162 199 (92) 1 71 2,402 6,909 9,208 10,826
Net income 1 17 21 (22) (107) (101) 135 165 (48) 16 92 1,955 5,485 7,259 8,485
EPS, diluted (NT$) 0.01 0.16 0.20 (0.22) (0.98) (0.92) 1.23 1.51 (0.48) 0.16 0.84 17.83 50.03 66.20 77.38
Margins / ratio

Gross margin 17.2% 19.8% 23.8% 12.4% 1.9% 2.7% 24.9% 271.7% 13.3% 18.8% 19.7% 33.6% 36.8% 37.9% 38.8%
Opex ratio -18.8% -14.2% 21.7% -21.6% -42.7% -33.9% -9.2% -9.2% -20.0% -18.7% -17.2% -11.0% -10.4% -9.8% -9.1%
Operating margin -1.6% 5.6% 22% -9.2% -40.8% -31.2% 15.7% 18.5% -6.7% 0.1% 2.4% 22.6% 26.4% 28.1% 29.7%
Net margin 0.3% 2.9% 4.1% -5.7% -28.0% -23.4% 13.1% 15.3% -3.5% 0.9% 3.2% 18.4% 20.9% 22.1% 23.3%
QoQ

Revenue 14% 4M% -13% -23% 2% 13% 139% 4%

Gross profit 110% 63% 5% -60% -85% 63% 2091% 16%

Operating income nm nm -66% nm nm nm nm 23%

Net income nm 1420% 22% nm nm nm nm 22%

YoY

Revenue 53% 65% 33% 9% % -26% 103% 176% 7% 39% 55% 264% 146% 25% M1%
Gross profit 235% 62% 121% 44% -90% -90% 113% 514% 0% 97% 62% 522% 170% 29% 14%
Operating income nm 376% nm nm nm nm 1382% nm nm nm 5856% 3286% 188% 33% 18%
Net income nm -34% nm nm nm nm 557% nm nm nm 469% 2020% 181% 32% 17%

Source: Company data, Goldman Sachs Global Investment Research

6 July 2026

We expect CCC days to improve from 63 days in 2025 to 18 days in 2030E, mainly due to
the gradually improving accounts receivable, inventory, and accounts payable days in the
coming years, driven by the CPO FAU shipment ramp-up. We forecast ROE to increase to
34% in 2030E from 1% in 2025, mainly on improving asset turnover and net margins
driven by the rising contribution from the high-margin CPO FAU business. We believe
FCF should keep improving in the coming years, driven by higher operating cash flow as
earnings scale up.
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Exhibit 25: FOCI’s balance sheet

2028E

2024

Balance Sheet

2025

2026E

Cash and equivalents 1,470 1,412 2,871 3,119 5,895 12,976 21,561
Accounts receivable 295 281 520 939 2,221 2,271 2,317
Inventory 288 409 621 1,705 3,291 3,406 3,549
Other current assets 88 105 105 105 105 105 105
Current assets 2,141 2,207 4,118 5,868 11,513 18,759 27,533
Net PP&E/Fixed assets 485 647 2,226 3,869 5,384 5,521 5,413
Net intangibles 32 22 22 29 33 36 37
Other long-term assets 309 280 280 280 280 280 280
Non-current assets 826 950 2,528 4,178 5,697 5,837 5,730
Total assets 2,967 3,157 6,646 10,047 17,210 24,596 33,263
Accounts payable 304 332 440 1,886 3,564 3,692 3,874
Short-term debt - 153 153 153 153 153 153
Other current liabilities 43 36 36 36 36 36 36
Current liabilities 347 522 629 2,076 3,753 3,881 4,064
Long-term debt - - - - - - -
Other long-term liabilities 89 86 86 86 86 86 86
Non-current liabilities 89 86 86 86 86 86 86
Total liabilities 437 608 715 2,162 3,839 3,967 4,150
Common stock 2,476 2,500 5,789 5,789 5,789 5,789 5,789
Retained earnings 276 273 366 2,320 7,806 15,064 23,549
Other common equity (222) (225) (225) (225) (225) (225) (225)
Total common equity 2,531 2,549 5,930 7,885 13,370 20,629 29,113
Minority interest - - - - - - -
Total equity 2,531 2,549 5,930 7,885 13,370 20,629 29,113
BVPS (NT$) 25.00 24.59 54.09 71.92 121.95 188.15 265.53
Cash conversion cycle
Account receivable days 78 56 50 25 22 25 23
Inventory days 82 83 80 60 55 60 57
Net payable days 73 76 60 60 60 65 62
Cash conversion cycle 87 63 70 25 17 20 18
Ratios
ROE (common equity) -2% 1% 2% 28% 52% 43% 34%
ROA -2% 1% 2% 23% 40% 35% 29%
Net debt to total equity -58% -49% -46% -38% -43% -62% -74%
Net cash per share (NT$) 14.52 12.15 24.79 27.05 52.37 116.95 195.26
Total liabilities to total assets 15% 19% 11% 22% 22% 16% 12%
Dupont analysis
Asset turnover 0.5 0.6 0.6 1.3 1.9 1.6 1.3
Leverage (assets to equity) 1.2 1.2 1.2 1.2 1.3 1.2 1.2
Net margin -4% 1% 3% 18% 21% 22% 23%
CROCI (EDBITA/total equity) 1% 5% 4% 37% 58% 50% 41%

Source: Company data, Goldman Sachs Global Investment Research

Exhibit 26: FOCI’s cash flow statement
NT$m r{rZ] 2025 2026E 2027E 2028E 2029E 2030E
Cash flow statement
Net income (48) 16 92 1,955 5,485 7,259 8,485
Minority interest add-back - - - - - - -
Depreciation and amortization add-back 114 123 178 495 856 1,187 1,215
(Increase)/decrease in working capital 81 (78) (344) (56) (1,191) (38) (6)
Other operating cash flow items (77) (78) - - - - -
Cash flow from operating 70 (17) (74) 2,393 5,151 8,408 9,693
Capital expenditure (182) (219) (1,740) (2,130) (2,359) (1,312) (1,092)
Other investment cash flow items 200 54 (16) (16) (16) (16) (16)
Cash flow from investing 19 (165) _ (1,756) _ (2,145) _ (2,375) _ (1,327) _ (1,108)
Dividends paid (49) - - - - - -
Change in common stock 473 24 3,289 - - - -
Increase/(decrease) in short-term debt - 153 - - - - -
Increase/(decrease) in long-term debt - - - - - - -
Other financing cash flow items 30 (56) - - - - -
Cash flow from financing 453 122 3,289 - - - -
Net change in cash 557 (58) 1,459 248 2,776 7,081 8,585
FCF (112) (236) (1,814) 264 2,792 7,096 8,601
Ratio
Capex to revenue 13% 12% 60% 20% 9% 4% 3%

Source: Company data, Goldman Sachs Global Investment Research
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Valuation and Risks

We derive our 12-month target price of NT$864 based on a discounted P/E
methodology to capture the company’s long-term growth, which is consistent with our
Greater China Tech coverage. Our 2030E target P/E multiple of 15.9x is based on the
peers’ correlation between forward-year trading P/E and earnings growth, with FOCI’s
2030-31E average net income YoY at 15%. We apply the 15.9x target P/E to 2030E EPS
and discount it back to 2027E with a COE of 12.6%. With a potential 49% upside to our
target price, we initiate coverage on FOCI at Buy. Our TP-implied PEG is at 0.8x, within

the peers’ range of 0.3x-1.2x.

Exhibit 27: Our target P/E multiple is derived from peers’
correlation between P/E and forward-year NI YoY growth

Exhibit 28: FOCI’s 12M forward P/S
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Exhibit 29: FOCI and peers’ PEG ratio

FOCI

Company

Fll Browave Landmark VPEC TFC Optical Sumitomo
3363.TWO Ticker 601138.SS 3163.TWO 3081.TWO  2455.TW  300394.SZ 5802.T
Buy Rating Buy NC Buy Buy Buy Buy

2030E TP 2027E

implied P/E " trading P/E 16 58 59 42 52 24 27 20
2030-31E avg. o 2027-28E o o o o o

NI Yoy 15% avg. NI YoY 41% 63% 87% 47% 41% 1.2 0.7 0.6
PEG 0.8 PEG 0.4 0.9 0.7 0.9 1.2 0.2 0.4 0.3

Estimates for not covered (NC) names are based on consensus.

Source: Company data, Goldman Sachs Global Investment Research, Refinitiv Eikon
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Exhibit 30: FOCI’s discounted P/E

COE assumption

Beta 1.4
Risk free 3.5%
Market risk premium 6.5%
COE 12.6%

2022 2023 2024 2025 2026E 2027E 2028E 2029E 2030E
Milestones Optical components High-speed FAU for CPO Migrating to higher speed FAU
Revenue 1,621 1,272 1,364 1,892 2,924 10,649 26,212 32,793 36,410 40,051
Yoy -22% 7% 39% 55% 264% 146% 25% 11% 10%
Gross profit 299 180 181 356 575 3,574 9,635 12,422 14,140 15,740
Gross margin 18.4% 14.1% 13.3% 18.8% 19.7% 33.6% 36.8% 37.9% 38.8% 39.3%
OPEX 200 238 272 354 504 1,171 2,726 3,214 3,313 3,524
YoY 19% 15% 30% 42% 132% 133% 18% 3% 6%
Opex ratio 12.3% 18.7% 20.0% 18.7% 17.2% 11.0% 10.4% 9.8% 9.1% 8.8%
Operating profit 99 -58 92 1 7 2,402 6,909 9,208 10,826 12,215
Yoy -158% 58% -101% 5856% 3286% 188% 33% 18% 13%
Operating margin 6% -5% 7% 0% 2% 23% 26% 28% 30% 31%
Pre-tax profit 73 6 -57 23 116 2,474 6,988 9,306 10,948 12,337
Net profit 47 12 -48 16 92 1,955 5,485 7,259 8,485 9,561
EPS (Rmb, diluted) 0.53 0.13 -0.48 0.16 0.84 17.83 50.03 66.20[  77.38 87.20
YoY -74% na na 469% 2020% 181% 32% 17% 13%
TP implied P/S 9 4 3 3 2
TP implied P/E 48 17 13 11 10
2030E target P/E 15.9 |
Target multiple x EPS 1,234 |
Discounted back to 2027; TP (NT$) 864
Implied 2027 P/E 48 |

Source: Company data, Goldman Sachs Global Investment Research

Exhibit 31: FOCI’s peers comp table

Rati Market cap PE PS NI YoY Rev YoY OPM
ating US$m 2027E 2027E 2028E 2027E 2028E 2027E 2028E 2027E

FOCI 3363.TWO Buy 1,920 30 11 5 2 2020% 181% 264% 146% 23% 26%!|
Peers

TFC Optical 300394.8Z Buy 40,108 42 32 17 13 51% 31% 47% 33% 47% 47%
Largan 3008.TW Buy 17,815 20 18 6 5 14% 11% 16% 12% 43% 44%
Sumitomo 5802.T Buy 51,602 20 16 1 1 17% 24% 7% 9% 10% 1%
Fll 601138.SS  Buy 189,261 14 10 0 0 47% 36% 61% 52% 4% 4%
Fabrinet FN Not Covered 20,908 119 87 3 2 47% 39% 40% 31% 11% 1%
Coherent COHR Not Covered 74,582 39 26 7 5 54% 54% 34% 46% 24% 25%
Everprox 300548.SZ Not Covered 12,248 71 NA 10 8 66% NA 53% NA 41% NA
Browave 3163.TWO  Not Covered 2,137 45 NA| 9 NA| 142% NA 146% NA| 41% NA
AFR 300620.SZ Not Covered 14,899 169 NA| 22 NA| 40% NA 26% NA| 19% NA
Accelink 002281.SZ  Not Covered 32,464 69 49 9 6 37% 59% 27% 39% 13% 13%
Average 45,602 61 34 8 5 51% 36% 46% 32% 25% 22%

Data as of Jul 3, 2026. Estimates for not covered (NC) names are based on consensus.

Source: Company data, Goldman Sachs Global Investment Research, Refinitiv Eikon

6 July 2026

M&A framework: We assign an M&A rank of 3 (indicating a low probability of the
company being acquired) to FOCI, given its long operational history and that it is
currently in a rapid growth stage driven by its CPO FAU business, and therefore, we do
not include any M&A component in our price target.

Key downside risks

®m Fiercer-than-expected market competition: We see peers proactively developing
and promoting their FAU products, and fiercer-than-expected market competition
could weigh on FOCI’s revenue and earnings growth.

Technology migration trend in optical networking: We see fast technology

migration in the optical networking market, and the development of new solutions
that could outperform FAU could drag on FOCI’s growth going forward, as we model
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FAU as FOCI’s key growth driver.

m  Slower-than-expected capacity ramp up: FOCI is expanding its CPO FAU capacity
to support rising end demand. If FOCI’s capacity expansion pace or yield rate is lower
than expected, it would pose downside risks to our forecasts for FOCI’s shipment
and revenue growth.

FOCl is an optical component supplier expanding from telecom to AIDC, co-designing
and providing high-speed FAU for global-leading CPO switch players. We are positive on
FOCI’s earnings growth going forward, driven by (1) business expansion from optical
components for telecom operators to FAU (fiber array unit) used in CPO switches, (2)
increasing CPO switch shipments globally, (3) collaboration with global-leading CPO
switch players in FAU design and manufacturing, (4) fully-automated FAU packaging
technology supporting manufacturing efficiency and driving yield rates, (5) profitability
improvement driven by the rising contribution from CPO FAU, (6) product migration
toward higher-speed FAU (e.g., from 3.2T to 6.4T), and (7) capacity expansion in the
coming years. We are Buy-rated on FOCI.

Valuation: Our 12-month target price of NT$864 is based on a 15.9x 2030E P/E,
discounted back to 2027E at a COE of 12.6%. Our target multiple is derived from peers
correlation between forward-year trading P/E and earnings growth.

]

Key downside risks: Fiercer-than-expected market competition, technology migration
trends in optical networking, and slower-than-expected capacity ramp-up.
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Zealand: Goldman Sachs New Zealand Limited and its affiliates are neither “registered banks” nor “deposit takers” (as defined in the Reserve Bank of
New Zealand Act 1989) in New Zealand. This research, and any access to it, is intended for “wholesale clients” (as defined in the Financial Advisers Act
2008) unless otherwise agreed by Goldman Sachs. A copy of certain Goldman Sachs Australia and New Zealand disclosure of interests is available at:
https://www.goldmansachs.com/disclosures/australia-new-zealand/index.html. Russia: Research reports distributed in the Russian Federation are not
advertising as defined in the Russian legislation, but are information and analysis not having product promotion as their main purpose and do not
provide appraisal within the meaning of the Russian legislation on appraisal activity. Research reports do not constitute a personalized investment
recommendation as defined in Russian laws and regulations, are not addressed to a specific client, and are prepared without analyzing the financial
circumstances, investment profiles or risk profiles of clients. Goldman Sachs assumes no responsibility for any investment decisions that may be taken
by a client or any other person based on this research report. Singapore: Goldman Sachs (Singapore) Pte. (Company Number: 198602165W), which is
regulated by the Monetary Authority of Singapore, accepts legal responsibility for this research, and should be contacted with respect to any matters
arising from, or in connection with, this research. Taiwan: This material is for reference only and must not be reprinted without permission. Investors
should carefully consider their own investment risk. Investment results are the responsibility of the individual investor. United Kingdom: Persons who
would be categorized as retail clients in the United Kingdom, as such term is defined in the rules of the Financial Conduct Authority, should read this
research in conjunction with prior Goldman Sachs research on the covered companies referred to herein and should refer to the risk warnings that have
been sent to them by Goldman Sachs International. A copy of these risks warnings, and a glossary of certain financial terms used in this report, are
available from Goldman Sachs International on request.

European Union and United Kingdom: Disclosure information in relation to Article 6 (2) of the European Commission Delegated Regulation (EU)
(2016/958) supplementing Regulation (EU) No 596/2014 of the European Parliament and of the Council (including as that Delegated Regulation is
implemented into United Kingdom domestic law and regulation following the United Kingdom’s departure from the European Union and the European
Economic Area) with regard to regulatory technical standards for the technical arrangements for objective presentation of investment
recommendations or other information recommending or suggesting an investment strategy and for disclosure of particular interests or indications of
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
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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 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 Mobiliarios 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 OO0 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,
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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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