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Fund vs BM BJ10K

HEHI10K vs BM

ADVANCED MICRO DEVICES 9.64 ADVANCED MICRO DEVICES

NVIDIA CORP 9.63 APPLE INC 8.76
APPLE INC 7.72 NVIDIA CORP 8.50
MICROSOFT CORP 7.24 MICROSOFT CORP 7.79
NINTENDO CO LTD 5.00 INTEL CORP 6.82
ROBLOX CORP -CLASS A 4.69 AMAZON.COM INC 4.05
FLUTTER ENTERTAINMENT PLC-DI 4.37 SONY GROUP CORP 3.97
SONY GROUP CORP 4.33 ELECTRONIC ARTS INC 3.82
TAKE-TWO INTERACTIVE SOFTWRE 4.23 TAKE-TWO INTERACTIVE SOFTWRE 3.71
AMAZON.COM INC 3.59 NINTENDO CO LTD 3.64
Sum 60.67 Sum 63.17
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Figure 110: Server Units: ARM gained 150bps QQ and 600bps Figure 111: x86 Server Revs: AMD Gained 170bps QQ / 720bps
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Figure 113: AMD and ARM At 21% and 13% Market Share in Figure 114: AMD Client CPU ASPs Now 23% Above INTC in 2Q25
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Exhibit 2: Games sector absolute P/E at historical high, but relative P/E corrects Exhibit 3: Valuations for Sony Group, Bandai Namco, and Capcom appear attractive based on the correlation between

e Mo _ alat ROIC and P/E
Covered games companies: Median 12-month forward P/E (absolute/ TOPIX-relative) Global entertainment companies: Correlation between FY26 P/E and FY26 ROIC (based on GSe)
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Source: Company data, Goldman Sachs Global Investment Research
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Covered games companies include Sony Group, Nintendo, Bandai Namco Holdings, Konami Group, Capcom, CyberAgent, Square Enix Holdings, and Nexon.
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Exhibit 7: Abundant pipeline for Switch 2, PS5 from the year-end holiday season through 2026
Pipeline for major titles (2025 Oct-2026, green highlight indicates overseas titles)

Title Publisher Switch2 PSS Xbox XfS Release date N |nte n d o) _ 13
Super Marlo Galaxy 1+2 Remake Nintendo v 10/2/2025
Ghost of Yotel SIE < 10/2/2025
Diglmon Story Time Stranger Bandal Namco v v 10/2/2025
Little Mightmares Il Bandal Namco v v v 10/10/2025
BATTLEFIELD 6 Electronic Arts v v 10/10/2025 .
Feldmen Logends T X N 7 ofeams Bandai Namco [ 5
NINIA GAIDEN 4 Abox Game Studios o o 10/21/2025
The Outer World 2 Xbox Game Studios v v 10/29/2025
Dragon Quest |&Il [Remake] Square Enix < i i 10/30/2025
Tales of Xillla Remastered Bandal Namco v v v 10/30/2025
ARC Raiders Nexon 7 7 10/30/2025 Ca pCO m - 5
Hyrule Warriors: Age of Impri: Nintendo v 11/6/2025
A Dendetsu 2 - East Japan + West Japan - Kenaml i 11/13/2025
INAZUMA ELEVEN: Wictory Road LEVELS v v v 11/14/2025
Call of Duty: Black Ops 7 Activision v v 11/14/2025 .
Kirby Alr Riders Nintendo v 11/20/2025 Square En|x - 4
OCTOPATH TRAVELER 0 Square Enb v v v 12/4/2025
Metrold Prime 4: Beyond Nintendo i 12/4/2025
CODEVEIN I Bandal Namco v v 1/29/2026
DRAGON QUEST VIl Rel Ined Square Enbe v v v 2/5/2026
NIOH 3 Koel Tecmo v 2/6/2026
Mario Tennis Fever Nintendo v 2/12/2026 Sl E(SO ny) - 4
Yakuza Kiwami 3 & Dark Ties SEGA vy vy vy 2/12/2026
Resident Evil Requiem Capcom v v v 2/27/2026
Monster Hunter Stories 3 Capeom i i i 3/13/2026
D07 First Light 10 interactive v v v 3/27/2026 .
Grand Theft Auto VI Rockstar Games ¥ F 5/26/2026 XbOX Game StUdIOS - 3
Marvel 1943 Rise of Hydra Skydance Interactive s s oearly 2026
Fate/EXTRA Record (remastered) Bandal Nameo v v 2026 5pring
Tomodachi Life: Living the Dream Nintendo i 2026 Spring
Pokémon Pokopla Nintendo v 2026 Spring
Super Mario Bros. Wonder Nintendo Switch 2 Edition + Everyone's Ring-Ring Park Nintendo i 2026 Spring
‘Yoshi and the Mysterious Encyclopedia Nintendo v 2026 Spring
Marvel's Wolverine SIE v 2026 Autumn
Rhythm Heaven Groove Nintendo v 2026
Fire Emblem: Fortune's Weave Nintendo ¥ 2026
Pokémaon Champions Nintendo i 2026
MARVEL: Tdkon Fighting Souls SIE v 2026
Ghost of Yotel DLC SIE v 2026
ONIMUSHA: Way of the sword Capcom v v 2026
Pragmata Capeom i i 2026
Mega Man Star Force: Perfect Collection Capcom s s s 2026
The Adventures of Elliot: Millennlum Tales Square Enlx v v v 2026
Professor Layton and the New World LEVELS v 2026
The Duskblood: FromSoftware v 2026
Forza Horizon b Xbox Game Studios < 2026

ERIZKIR : Goldman_Japan Games & Internet + 2025/10/21 - 55— 1R (5818 10
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