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Exhibit 12: Our 3-/6-/12-month TOPIX targets are
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Source: FactSet, Goldman Sachs Global Investment Research
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Exhibit 13: GS Top-down earnings forecast (TOPIX)

¥

Consensus YoY

FY25 EPS 195 5% 199 7%
FY26 EPS 218 12% 221 11%
FY27 EPS 242 11%

Our FY25-FY27 USD/JPY rate assumptionis 151/154/148
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