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America

¢ Rivian Deploys Second-Life EV Batteries for On-Site Energy Storage at lllinois Plant- electrive.com. Rivian, in partnership with Redwood
Materials, is installing a 10 MWh stationary energy storage system at its manufacturing plant in Normal, lllinois using over 100 repurposed
electric vehicle battery packs from its own vehicles. The system will support peak shaving by reducing reliance on grid power during high-
demand periods, lowering energy costs and improving grid stability. By giving used EV batteries a second life, the project offers a scalable
and lower-cost alternative to new storage systems while enabling faster deployment of energy capacity at energy-intensive facilities like
manufacturing plants.

* US battery recycler Ascend Elements files for insolvency- electrive.com. U.S. battery recycler Ascend Elements has filed for Chapter 11
bankruptcy following the withdrawal of $316 million in federal funding for its planned battery recycling facility in Hopkinsville, Kentucky. The
restructuring process will allow the company to continue operations while addressing financial challenges stemming from policy changes
thatimpacted energy project funding. Despite the setback, Ascend is advancing construction of the Kentucky plant with partner SK, applying

experience from its Georgia facility, and continuing development of a subsidized cathode material recycling plant in Poland using its Hydro-
to-Cathode technology.

* EcoPro secures $4.3 mn Canadian R&D grant for lithium metal anodes - pulse.mk.co.kr. EcoPro Lithium, a subsidiary of South Korea’s
EcoPro, has secured CAD 6 million (USD 4.3 million) in funding from Natural Resources Canada to support the development of lithium metal
anode production for next-generation solid-state batteries. Under Canada’s Energy Innovation Program, the project aims to establish a
local production chain—from lithium metal refining to ultrathin foil manufacturing—by March 2027, strengthening domestic battery supply
chains and advancing high-energy-density battery technologies.

Asia

¢ China’s Ronbay Gains on USD590 Million Investment in LFP Cathode Output Expansion - yicaiglobal.com. Chinese battery materials
manufacturer Ronbay New Energy Technology plans to invest CNY 4.3 billion (USD 590 million) to expand its lithium iron phosphate (LFP)
cathode material production capacity amid rising demand from electric vehicle and energy storage markets. The investment will fund new
precursor and cathode production facilities in Guizhou province, with construction set to begin this month. The move aims to address supply
shortages of high-end LFP materials and support future contract commitments, following regulatory penalties earlier this year related to
disclosures about a supply agreement with battery giant CATL.

e China’s CATL, Do-Fluoride Post Strong First-Quarter Results Amid Surge in Lithium Battery Demand - yicaiglobal.com. China’s CATL and
battery materials supplier Do-Fluoride posted strong first-quarter earnings driven by rising demand for lithium batteries in electric vehicle
and energy storage markets. CATL reported a 49% year-on-year increase in net profit and a 52% jump in revenue, while Do-Fluoride

returned to profitability as lithium battery material prices rebounded. Both companies benefited from rapid growth in power and energy
storage battery sales, which continued to expand significantly in early 2026.

¢ Enchem to Cut Workforce by About Half Amid Mounting Cash Strain - thelec.net. South Korean battery electrolyte manufacturer Enchem
is undertaking a major restructuring that includes reducing its workforce by around 50% in response to mounting financial strain following

rapid global capacity expansion. Despite significant investments in new production facilities across Asia, Europe, and North America, low
utilization rates and weakening cash flows have pressured profitability and liquidity. The cost-cutting move aims to lower fixed expenses as

See the Disclosure Appendix of this report for required disclosures, analyst certifications and other www.bernsteinresearch.com
important information. Alternatively, visit our Global Research Disclosure Website.
First Published: 19 Apr 2026 20:30 UTC Completion Date: 17 Apr 2026 08:38 UTC



Neil Beveridge, Ph.D. +852 2123 2648 neil.beveridge@bernsteinsg.com 20 April 2026

falling revenues, rising debt obligations, and underused production capacity challenge the company’s ability to sustain operations.

e Jeil M&S Begins Sale Process With Stalking-Horse Bidder Selected - thelec.net. Battery mixing equipment manufacturer Jeil M&S has
begun a court-supervised sale and restructuring process after selecting a stalking-horse bidder as part of its rehabilitation proceedings.
The company is seeking new ownership through a pre-approved M&A process involving external capital raising, while ongoing payment
disputes with key customer LG Energy Solution remain unresolved. The outcome of both the bidding process and legal proceedings will be
critical to Jeil M&S's turnaround and future position within the battery manufacturing supply chain.

* LG Energy Solution Targets 50% Productivity Gain by 2028 Through Al Transformation - thelec.net. LG Energy Solution plans to increase
productivity by 50% by 2028 as it accelerates a company-wide artificial intelligence (Al) transformation to remain competitive in the global
battery market. The initiative includes the rollout of an enterprise Al platform, expanded workforce training, and the establishment of a CEO-
led governance committee to oversee Al adoption and operational changes. The strategy aims to shift the company away from traditional
volume-driven competition toward efficiency-focused manufacturing and smarter operations.

¢ Geely recalls 1,473 Polestar 4 EVs in China over battery thermal runaway risk - cnevpost.com. Geely Auto is recalling 1,473 Polestar 4
electric vehicles equipped with 86 kWh battery packs due to potential thermal runaway risks caused by inconsistencies in high-voltage
battery component manufacturing. The issue may lead to increased internal resistance and battery performance degradation over time,
posing a safety hazard in extreme cases. Affected battery modules will be replaced free of charge, and customers are advised to limit
charging to 70% until repairs are completed. The recall follows a similar action earlier this year by Geely’s Zeekr brand over related battery
safety concerns.

¢ Svolt begins mass production of 80-kWh high-capacity PHEV battery - cnevpost.com. Svolt Energy has started mass production of its new
80 kWh Fortress 2.0 battery for plug-in hybrid electric vehicles, currently the largest-capacity PHEV battery available in China. Designed
for large passenger vehicles and off-road use, the battery supports 6C fast charging and enables over 400 km of all-electric driving range.
Featuring improved energy density and advanced thermal insulation materials, the new system aims to reduce charging frequency while
enhancing safety and performance for next-generation hybrid models.

* Volvo's Flagship EV Truck Now Has Over 400 Miles Of Range - insideevs.com. Volvo Trucks has introduced an extended-range version of its
FH Aero Electric heavy-duty truck, capable of driving up to 435 miles (700 km) on a full charge. The increased range is enabled by a newly
designed rear electric axle that integrates dual motors and frees up space for a larger battery pack with up to 725 kWh capacity. Equipped
with megawatt-class fast charging support, the truck can recharge from 20% to 80% in around 50 minutes, enhancing its suitability for
long-haul electric transport operations.

* $15B Solid-State Battery Plant in Jiangsu Targets June Mass Production. Jusheng Energy is preparing to begin mass production of all-
solid-state lithium batteries at its manufacturing base in Yancheng, Jiangsu, by the end of June 2026. The facility, completed in December
2025 with a total investment of CNY 11 billion (USD ~1.5 billion), is designed to produce 10Ah, 20Ah, and 30Ah solid-state cells. Once fully
developed across three phases, the project is expected to achieve an annual production capacity of 20 GWh and become the world’s largest
single-site solid-state battery manufacturing base, supporting advancements in next-generation energy storage technologies.

Europe

* |BU-tec reports progress on plant construction for LFP battery material in Germany- electrive.com. IBU-tec has marked construction
progress of its large-scale LFP battery material plant in Bitterfeld-Wolfen, Germany, with the completion of a key spray tower. The new
facility, set to begin operations in 2028 with a capacity of 15,000 tonnes, will supply Volkswagen's battery subsidiary PowerCo under a
10-year agreement. Designed using proprietary, China-independent technology, the plant aims to produce LFP cathode materials with a
significantly lower CO, footprint by consuming roughly half the energy of conventional production processes.

¢ Partial permit for Heide plant as Lyten/Northvolt repays millions - electrive.com. Northvolt Drei has received a key partial construction permit
for its planned battery cell factory in Heide, Germany, as U.S. battery firm Lyten moves forward with plans to acquire the project following
Northvolt’s insolvency. The approval enables progress on the facility, which may now proceed at a reduced scale, targeting around 1,000
jobsinstead of the originally planned 3,000. As part of the restructuring process, Northvolt Drei has also repaid € 153 million in unused public
funding from a €600 million convertible bond to German federal and state authorities, with a further repayment expected later this year.

e JR Energy Solution Partners with LionVolt to Expand Battery Production in Europe - thelec.net. JR Energy Solution has signed a
manufacturing agreement with Dutch battery developer LionVolt to produce its high-energy lithium battery cells and support the
development of a dedicated production facility in Europe. The partnership will begin with cell manufacturing at JR’s Korean facilities before
transitioning to European production. As demand grows for contract battery manufacturing services, the collaboration aims to help LionVolt

GLOBAL ENERGY STORAGE BERNSTEIN \ SOCIETE GENERALE CROUP 2



Neil Beveridge, Ph.D. +852 2123 2648 neil.beveridge@bernsteinsg.com 20 April 2026

scale production while strengthening JR Energy Solution’s global footprint and foundry capabilities ahead of its planned IPO.

e Hithium Signs €400M Battery Storage Manufacturing Deal in Spain - cn.solarbe.com. Chinese energy storage company Hithium has signed
a strategic investment memorandum with the Government of Navarre to establish a joint venture for a large-scale battery energy storage
and system manufacturing plant in Spain, with an initial planned investment of approximately €400 million. The agreement, witnessed by
Spanish Prime Minister Pedro Sanchez during his visit to China, marks a significant step in China—Spain green energy collaboration. The
project will strengthen Hithium’s European localization strategy, enhance its supply chain and delivery capabilities in the region, and support
renewable energy development in Spain and across Europe through local production.

EXHIBIT 1: Key commodities price performance

EV
Price Mktcap P/E J/EBITD 1Y px
17-Apr  Ccy $hn 26E A26E %1ID  %RIW %IM  %1Y chart

Metal prices {(US$/tonne)

LiCO (spot) 24,535 1.7% 9% 10% 151% «

LiOH (spot) 24,535 17% 9% 10% 165% &
LiCO (contract) 17,250 00% 0% 27% 73% e =
LiOH (contract) 18,250 00% 0% 3% 98% e =
Cobalt (spot) 55,858 00% 0% 0% 68% .
Nickel (spot) 18,239 06% 6% 6% 7% ¥
Component prices

Cathode NMC811 0.2% 1% 1% 44% *
Cathode LFP 09% 8% 14%  68% =
Precursor NMC811 05% 0% 0% 34% *
Precursor LFP 0.0% 5% %  21% 4
Artificial Graphite 00% 0% 0% 2% *
Natural Graphite 00% 0% 0% -6% .
Electrolyte NMC 00% -3% -3% 20% *
Electrolyte LFP 00% -3% -6% 41% *
Separator 00% 0% 0% 5% =
Spot battery cell cost (US$/kWh)

LFP 61 02% 2% 3% 15% *
NMC532 88 0.1% 0% 0% 24% *
NMC622 86 0.1% 0% 0% 22% =
NMC811 86 0.1% 0% 0% 21% *
Spot battery pack cost (US$/kWh)

LFP 77 0.2% 1% 4% 2% .
NMC532 119 0.1% 0% 0% 17% H
NMC622 119 0.1% 0% 0% 15% i
NMC811 119 01% 0% 0%  14% *

Source: Bloomberg, Baiinfo, Bernstein analysis and estimates (cell and pack cost)
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EXHIBIT 2: Key companies price performance and valuation

EV

Price Mktcap PIE  /EBITD 1Y px

17-Apr  Ccy $bn 26E A2E %ID  %IW %IM  %1Y  chart
Cell makers
LGES 417500 KRW 659 2964x 165x 08% 1% 10% 22% o = *
Samsung SDI 512,000 KRW 27.8 5226x 19.6x 7.1% 6% 30% 183% o 4
CATL 4442 CNY 3008 219x  152x  22% 7% 10% 97% « g
CALB 371 HKD 9.1 22.8x 6.7x -1.9% 0% 35% 140% d
EVE Energy 69.9 CNY 215 199x 125« -1.6% 1% 2% 76% « = *
Gotion 40.2 CNY 10.7 32.9x 10.9x 1.1% 4% 7% 99% o s
Sunwoda 204 CNY 80 184x 78x 02% 3% 1% 64% . = *
Farasis 139 CNY 25 na  na  32% 3% 0% 13% o

Lithium Miners/Refiners

Albemarle 2156 USD 254 262x 11.3x 16.3% 24% 30% 308% e

saMm 95.3 uUsb 2541 16.9x  7.9x 8.8% 16% 24% 173% « i
Pilbara Minerals 6.0 AUD 13.9 392x  196x 58% 13% 29% 322% *
Ganfeng Lithium 81.7 HKD 249 275x 182x -29% 3% 32% 346%. i
Tiangi Lithium 66.7 CNY  16.1 249x  7.2x 2.0% 12% 28% 143% . ’
Cathode

LG Chem 358,500 KRW 171 #HEEEE 3.2x 0.8% 1% 16% 62% Phads
EcoPro BM 208,000 KRW 137 6454x 79.0x 12% 2% 8% 113% « =
L&F 185,300 KRW 50 323.8x 35.5x 93% -2% 69% 205% d
Umicore 17.4 EUR 5.1 121x 48x  -02% -1% 3% 126% . &
Ningbo Ronbay 33.0 CNY 3.4 504x 152x  58% 8% 7% 63% o "
Beijing Easpring 57.8 CNY 4.6 304x  196x  17% 1% 7% 56% %
GEM 85 CNY 6.3 206x 6.8x 22% 5% 2% 42% .« i
Huayou Cobalt 66.2 CNY 18.4 14.7x 6.9x 0.5% 8% T% 114% « g
Dynanonic 479 CNY 20 928x 11.7x  00% 7% % 7% et
Anode

Posco 234,500 KRW 141 4472x 551x 45% 8% 21% 93% "
Putailai 359 CNY 112 238x 148x 02% 7% 17% 107% *
Shanshan 147 CNY 48  na  na  -03% -1% 6% 134%. =
Separator

Asahi Kasei 1602  JPY 137 149x  55x  -06% 2% 0% 67% « i
SKIE 24,250 KRW 1.3 na. 2824x 25% 5% 10% 10% .
Toray Industries 1,157 JPY 10.9 21.4x 6.5x -1.3% 2% 5% 27% « *e
W-Scope 223 JPY 0.1 n.a. n.a. -2.6% 6% 13% 5% * .
‘Yunnan Energy "7 CNY 103  47.7x 162x 04% 7% 4%  150% o ™
Shenzhen Senior 15.7 CNY 3.1 33.1x  105x  -0.8% 0% 6% T1% o
Sinoma Science 49.3 CNY 121 30.8x 123x 09% 8% 16% 270% « o
Electrolyte

Enchem 42,100 KRW 0.6 n.a. n.a. -3.2% 13% -26% -49% by
Tinci Minerals 488 CNY 146 172x 110x -08% 4% 7% 193% o
Capchem 62.8 CNY 6.9 242x 148 12% 2% 9% 1%,
Jiangsu Guotai 9.4 CNY 2.2 11.3x n.a. -05% 1% 1%  37% » e
Shanshan 14.7 CNY 4.8 n.a. n.a. -0.3%  -1% 6% 134% .« e
Equipment Maker

Hirano 1816  JPY 0.2 17.2x n.a. 06% 2% 3% 20% o
CKD 5,540 JPY 2.4 29.8x 154x -3.8% -1% 256% 187% « *
Wuxi Lead 56.0 CNY 136 374x 297x  44% 7% 12% 190%.  °
Shenzhen Yinghe 28.8 CNY 2.7 26.3x  148x 27% 3% 17% T0% Fesa
Zhejiang HangKe 31.9 CNY 2.8 30.2x  29.1x  51% 10% 18% 91% o *
Guangdong Lyric 53.9 CNY 1.3 58.3x  20.6x 5.4% 8% -1%  133% » * *
Shenzhen United 28.6 CNY 14 241x  16.1x  67% 11% 16% 88% « o

Source: Bloomberg (all estimates), Bernstein analysis

Company Models
CATL | LG Energy Solution | Samsung SDI
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LG Chem | EcoPro BM | Posco Future M

Tiangi Lithium
Sungrow

Industry Models
Model: Monthly EV Tracker

Model: Battery Gigafactory Database

Industry model: Global EV TAM

Industry model: Global ESS TAM

Industry model: Battery TAM

Industry model: Battery supply and demand

Blackbook
Battery Utopia

Battery Tech Roadmap 2023: Faster, Higher, Stronger

Turn Up the Voltage... Investing Across the Battery Value Chain

Global Energy Storage: Resistance is Futile

Initiation Report

Global Energy Storage: Initiating Coverage. Lithium Positive (Tiangi) and Negative Cathodes (EcoPro BM, Posco Future M)

Sungrow: Solar Eclipse - Initiating at Market-Perform (PT RMB65)

Recent Research
Quick Take: CATL 1Q26 - Stronger for longer

CATL: 1Q26 Earnings Preview. Raising estimates on strong volume growth

EV TRACKER - 2025: Solid year of 20% growth, but expectations are for slower 2026

CATL: A winner in the age of energy disruption

Future of Tech: Can China achieve Al supremacy?

Global Energy Storage: Key battery trends from 3000 electric vehicles

The Long View: Batteries to only get better

Global Energy Storage: Are rising metal prices a risk to battery maker margins?

Global Energy Storage: Inside the gigafactory arms race

Tiangi Lithium: 1Q26 Best Idea - Energy storage powers lithium upside. Outperform

Global Energy Storage: China sodium-ion battery cost breakthrough

Global Energy Storage: 2026 Outlook. Power storage set to continue to drive the battery rally
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Global Energy Storage: 2026 Lithium Qutlook. How high can prices go?

Global Energy Storage: ESS demand drives battery demand into overdrive

Global Energy Storage: Korean battery makers rally on US ESS demand. Is it justified?

Sungrow: A blue sky on ESS optimism - Upgrading to Outperform

Global Energy Storage: Should investors chase the rally in battery stocks?

Global Energy Storage: Why is ESS demand booming?

Global Energy Storage: Increasing CATL price target to CNY420 on blockbuster year for ESS

China EV & Battery Tour Takeaways, 2025 Edition: Steady Evolution

Global Energy Storage: Can US ESS demand offset EV weakness for Korean battery makers

Global Energy Storage: ESS battery demand surpasses electric vehicles

Global Energy Storage: Has a Deepseek moment arrived for solid state batteries?

Global Energy Storage: Downgrading Samsung SDI and LG Chem to Market-Perform as US EV adoption stalls

Global Energy Storage: How CATL won Europe's battery battle

Global Energy Storage: Has the price of lithium bottomed?

CATL: 2Q25 Earnings Preview. So far so good.

Global Energy Storage: Key takeaways from our battery value chain conference

Global Energy Storage: Is LMR the LFP killer?

Global Energy Storage: Valuation of energy storage companies

Electric Revolution: Divergence - Which battery makers have the best EV exposure?

CATL: HK IPO - key investor questions answered

Global Energy Storage: Battery takeaways from Shanghai Auto Show

Global Energy Storage: Impact of US tariffs on energy storage market

Global Energy Storage: A tale of two battery markets

Global Energy Storage: What are the world’s lithium leaders saying about the future of lithium?

Global Energy Storage: Key takeaways from the Korea Interbattery Conference 2025

Future of Tech: Lift off for the low-altitude economy

Global Energy Storage: How big is the datacenter opportunity for batteries?

Global Energy Storage: More downside risks ahead for Korean cathode makers

CATL: Does CATL deserve a premium or discount for HK IPO?

CATL: Initial perspectives on HK IPO Plans

20 April 2026
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Global Energy Storage: Energy storage demand continues to surge on renewables and data centers

Global Energy Storage: Gigafactory expansion still strong but investment slowing

Global Energy Storage: Bigger and better batteries enables the rise of the 700km electric vehicle

Global Energy Storage: 2025 Lithium Outlook. Rising from rock bottom

Global Energy Storage: Outlook 2025. New markets to drive battery growth

GLOBAL ENERGY STORAGE
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17 Apr 2026 ™ Reported EPS Reported P/E (x)
Closing Price Rel.

Ticker Rating Cur Price Target Perf. Cur 2025A 2026E  2027E 2025A 2026E 2027E
300750.CH (CATL) O  CNY 444.20 620.00 52.4% CNY 16.14 21,66 26.02 275 206 17.1
3750.HK (CATL) M HKD 692.50 600.00 NA CNY 16.14 21.66 26.02 37.4 28.0 23.2
051910.KS (LG Chem) M KRW 355,500 298,000 18.3% KRW(13,2568.70) 2,042.47 31,118 (26.8) 1741 11.4
373220.KS (LGES) M KRW 414,000 347,000 (22.2)% KRW (5,308.10) 1,811.04 9,452.97 (78.0) 228.6 43.8
006400.KS (SD1) M KRW 478,000 330,000 138.9% KRW (9,933.80) 543.69 16,737 (48.1) 879.3 28.6
003670.KS (Posco Future M) U KRW 224,500 190,000 48.0% KRW (2,740.96) 376.72 898.20 (81.9) 595.9 249.9
247540.KS (EcoPro BM) U KRW 205,500 106,000 69.7% KRW  (991.00) 279.00 344.00 (207.4) 736.6 597.4
300274.CH (Sungrow) (0] RMB 132.75 260.00 93.9% RMB 5.31 8.10 10.54 25.0 16.4 12.6
002466.CH (Tiangi Lithium) O CNY 66.65 73.00 98.6% CNY 0.28 3.29 6.18 236.2 20.3 10.8
9696.HK (Tianqgi Lithium) O  HKD 58.45 61.00 131.6% CNY 0.28 3.29 6.18 180.4 155 8.2
ASIAX 1,817.92

O - Outperform, M - Market-Perform, U - Underperform, NR - Not Rated, CS - Coverage Suspended
003670.KS, 247540.KS, 300274.CH base year is 2024,

Source: Bloomberg, Bernstein estimates and analysis.
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DISCLOSURE APPENDIX

. REQUIRED DISCLOSURES

References to "Bernstein” or the “Firm" in these disclosures relate to the following entities: Bernstein Institutional Services LLC
(April 1, 2024 onwards), Sanford C. Bernstein & Co., LLC (pre April 1, 2024), Bernstein Autonomous LLP, BSG France S.A. (April 1,
2024 onwards), Sanford C. Bernstein (Hong Kong) Limited 2% 1& & #& R+ 7, Sanford C. Bernstein (Canada) Limited, Sanford
C. Bernstein (India) Private Limited (SEBI registration no. INHOO0006378), Sanford C. Bernstein (Singapore) Private Limited,
Sanford C. Bernstein Japan KK (4> 7+ — F - C - /A= X % A »#H&%t) and analysts employed by Société Générale
Africa Technologies & Services to produce Bernstein research under a Global Services Agreement in place between Bernstein
and Société Générale.

Bernstein is part of a joint venture between Société Geénérale (SG) and AllianceBernstein, L.P. (AB). Unless specifically noted
otherwise, for purposes of these disclosures, references to Bernstein's “affiliates” relate to both SG and AB and their respective
affiliates.

VALUATION METHODOLOGY

This research publication covers six or more companies. For valuation methodology and other company disclosures:

Please visit: https:/bernstein-autonomous.bluematrix.com/sellside/Disclosures.action.

Or, you can also write to the Director of Compliance, Bernstein Institutional Services LLC, 245 Park Avenue, New York, NY 10167.
RISKS

This research publication covers six or more companies. For risks and other company disclosures:

Please visit: https:/bernstein-autonomous.bluematrix.com/sellside/Disclosures.action.

Or, you can also write to the Director of Compliance, Bernstein Institutional Services LLC, 245 Park Avenue, New York, NY 10167.
RATINGS DEFINITIONS, BENCHMARKS AND DISTRIBUTION

EQUITY RATINGS DEFINITIONS

Bernstein brand

The Bernstein brand rates stocks based on forecasts of relative performance for the next 12 months versus the S&P 500 for
stocks listed on the U.S. and Canadian exchanges, versus the Bloomberg Europe Developed Markets Large and Mid Cap Price
Return Index EUR (EDME) for stocks listed on the European exchanges and emerging markets exchanges outside of the Asia
Pacific region, versus the Bloomberg Japan Large and Mid Cap Price Return Index USD (JPL) for stocks listed on the Japanese
exchanges, and versus the Bloomberg Asia ex-Japan Large and Mid Cap Price Return Index (ASIAX) for stocks listed on the Asian
(ex-Japan) exchanges -unless otherwise specified.

The Bernstein brand has three categories of ratings:

¢ Qutperform: Stock will outpace the market index by more than 15 pp

e Market-Perform: Stock will perform in line with the market index to within +/-15 pp

e Underperform: Stock will trail the performance of the market index by more than 15 pp

Coverage Suspended: Coverage of acompany under the Bernstein research brand has been suspended. Ratings and price targets
are suspended temporarily, are no longer current, and should therefore not be relied upon.

Not Rated: A rating assigned when the stock cannot be accurately valued, or the performance of the company accurately
predicted, at the present time. The covering analyst may continue to publish research reports on the company to update investors
on events and developments.

Not Covered (NC) denotes companies that are not under coverage.

Bernstein brand stock ratings are based on a 12-month time horizon.

Autonomous brand - common stocks
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The Autonomous brand rates common stocks as indicated below. As our benchmarks we use the Bloomberg Europe 500 Banks
And Financial Services Index (BEBANKS) and Bloomberg Europe Dev Mkt Financials Large and Mid Cap Price Ret Index EUR
(EDMFI)index for developed European banks and Payments, the Bloomberg Europe 500 Insurance Index (BEINSUR) for European
insurers, the S&P 500 and S&P Financials for US banks and Payments coverage, S5LIFE for US Insurance, the S&P Insurance
Select Industry (SPSIINS) for US Non-Life Insurers coverage, and the Bloomberg Emerging Markets Financials Large, Mid and
Small Cap Price Return Index (EMLSF) for emerging market banks and insurers and Payments. Ratings are stated relative to the
sector (not the market).

The Autonomous brand has three categories of common stock ratings:

e Outperform (OP): Stock will outpace the relevant index by more than 10 pp

e Neutral (N): Stock will perform in line with the market index to within +/-10 pp

e Underperform (UP): Stock will trail the performance of the relevant index by more than 10 pp

Coverage Suspended: Coverage of a company under the Autonomous research brand has been suspended. Ratings and price
targets are suspended temporarily, are no longer current, and should therefore not be relied upon.

Not Rated: A rating assigned when the stock cannot be accurately valued, or the performance of the company accurately
predicted, at the present time. The covering analyst may continue to publish research reports on the company to update investors
on events and developments.

Those denoted as ‘Feature’ (e.g., Feature Outperform FOP, Feature Under Outperform FUP) are our core ideas.

Not Covered (NC) denotes companies that are not under coverage.

Autonomous brand common stock ratings are based on a 12-month time horizon.

Autonomous brand - preferred stocks

The Autonomous brand has three categories of preferred stock ratings:

e Qutperform (OP): The total return of the preferred instrument is expected to outperform preferred securities of other issuers
operating in similar sectors or rating categories over the next six months.

o Neutral (N): The total return of the preferred instrument is expected to performin line with preferred securities of other issuers
operating in similar sectors or rating categories over the next six months.

e Underperform (UP): The total return of the preferred instrument is expected to underperform preferred securities of other
issuers operating in similar sectors or rating categories over the next six months.

Autonomous preferred stock ratings are based on a 6-month time horizon.
AUTONOMOUS CREDIT RESEARCH

Where this report contains investment recommendations for credit instruments, as defined in article 3(1)(35) of the Market Abuse
Regulation, the information below is presented to comply with its disclosure requirements.

The report may also include reference(s) to published opinions by other Autonomous or Bernstein analysts covering the equity
securities of the issuer(s) referenced herein. Please note an investment recommendation for credit instruments published by the
author(s) of this report may differ from the published view of the analyst covering equity securities for the issuer(s) contained in
this report and vice versa.

CREDIT RATINGS DEFINITIONS

The Autonomous brand has three categories of credit ratings:

¢ Credit Outperform (C-OP): The total return of the Reference Credit Instrument is expected to outperform the credit spread of
bonds of other issuers operating in similar sectors or rating categories over the next six months.
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e Credit Neutral (C-N): The total return of the Reference Credit Instrument is expected to perform in line with the credit spread
of bonds of other issuers operating in similar sectors or rating categories over the next six months.

e CreditUnderperform (C-UP): The total return of the Reference Credit Instrument is expected to underperform the credit spread
of bonds of other issuers operating in similar sectors or rating categories over the next six months.

Autonomous credit ratings are based on a 6-month time horizon.

A list of all investment recommendations produced by the author(s) of this report alongside credit ratings history are available
upon request.

It is at the sole discretion of the Firm as to when to initiate, update and cease research coverage. The Firm has established,
maintains and relies on information barriers to control the flow of information contained in one or more areas (i.e. the private side)
within the Firm, and into other areas, units, groups or affiliates (i.e. public side) of the Firm

DISTRIBUTION OF EQUITY RATINGS/INVESTMENT BANKING SERVICES

Outperform BUY 51.1% 16.5%
Market-Perform (Bernstein Brand) @ o

Neutral (Autonomous Brand) LD HOA% 148
Underperform SELL 12.6% 14.9%

* These figures represent the percentage of companies within each equity rating category for which affiliates of Bernstein have
provided investment banking services within the previous 12 months.

As of March 31, 2028. All figures are updated quarterly.

PRICE CHARTS/ RATINGS AND PRICE TARGET HISTORY

This research publication covers six or more companies. For price chart and other company disclosures, please visit https:/
bernstein-autonomous.bluematrix.com/sellside/Disclosures.action or you can write to the Director of Compliance, Bernstein
Institutional Services LLC, 245 Park Avenue, New York, NY 10167.

CONFLICTS OF INTEREST

An affiliate of Bernstein has received compensation for non-investment banking securities-related products or services in the
previous twelve months from the following clients: Contemporary Amperex Technology Co Ltd.

Bernstein and/or affiliates have received compensation for non-investment banking securities-related products or servicesin the
previous twelve months from the following clients: LG Chem Ltd, LG Energy Solution, Samsung SDI Co Ltd and EcoPro BM.

Bernstein has received compensation for non-investment banking securities-related products or services in the previous twelve
months from the following clients: Samsung SDI Co Ltd.

Bernstein and/or affiliates expect to receive or intend to seek compensation for investment banking services in the next three
months from EcoPro BM.

Certain affiliates of Bernstein act as market maker or liquidity provider in the debt securities of: LG Chem Ltd and LG Energy
Solution.

Bernstein and/or affiliates had an investment banking client relationship during the past twelve months with EcoPro BM.

OTHER MATTERS
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The legal entity(ies) employing the analyst(s) listed in this report, and their location, can be determined by the country code of their
phone number, as follows:

+1 Bernstein Institutional Services LLC; New York, New York, USA

+44 Bernstein Autonomous LLP; London UK

+212 Société Générale Africa Technologies & Services; Casablanca, Morocco

+33 BSG France S.A,; Paris, France

+34 BSG France S.A.; Madrid, Spain

+41 Bernstein Autonomous LLP; Geneva, Switzerland

+49 BSG France S.A,; Frankfurt, Germany

+91 Sanford C. Bernstein (India) Private Limited; Mumbai, India

+852 Sanford C. Bernstein (Hong Kong) Limited 2% &% 775 [E4) &) ; Hong Kong, China

+65 Sanford C. Bernstein (Singapore) Private Limited; Singapore

+81 Sanford C. Bernstein Japan KK; Tokyo, Japan

Where this report has been prepared by research analyst(s) employed by a non-US affiliate, such analyst(s), is/are (unless
otherwise expressly noted below) not registered as associated persons of Bernstein Institutional Services LLC or any other SEC-
registered broker-dealer and are not licensed or qualified as research analysts with FINRA. Accordingly, such analyst(s) may not
be subject to FINRA's restrictions regarding (among other things) communications by research analysts with a subject company,
interactions between research analysts and investment banking personnel, participation by research analysts in solicitation and
marketing activities relating to investment banking transactions, public appearances by research analysts, and trading securities
held by a research analyst account.

Where this report has been prepared by research analyst(s) employed by Société Générale Africa Technologies & Services (part
of the Société Générale group of companies), it has been prepared on behalf of a Bernstein company under a Global Services
Agreement in place between Bernstein and Société Générale.

CERTIFICATION

Each research analyst listed in this report, who is primarily responsible for the preparation of the content of this report, certifies
that all of the views expressed in this publication accurately reflect that analyst's personal views about any and all of the subject
securities or issuers and that no part of that analyst's compensation was, is, or will be, directly or indirectly, related to the specific

recommendations or views in this publication.

1l. ADDITIONAL GLOBAL CONFLICT DISCLOSURES

It is at the sole discretion of the Firm as to when to initiate, update and cease research coverage. The Firm has established,
maintains and relies on information barriers to control the flow of information contained in one or more areas (i.e., the private side)
within the Firm, and into other areas, units, groups or affiliates (i.e., public side) of the Firm.

11l. OTHER IMPORTANT INFORMATION AND DISCLOSURES

Separate branding is maintained for “Bernstein” and “Autonomous” research products.

e Bernstein produces a number of different types of research products including, among others, fundamental analysis and
quantitative analysis under both the “Autonomous” and “Bernstein” brands. Recommendations contained within one type of
research product may differ from recommendations contained within other types of research products, whether as a result of
differing time horizons, methodologies or otherwise. Furthermore, views or recommendations within a research productissued
under one brand may differ from views or recommendations under the same type of research product issued under the other
brand. The Research Ratings System for the two brands and other information related to those Rating Systems are included
in the previous section.
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e Autonomous operates as a separate business unit within the following entities: Bernstein Institutional Services LLC,
Bernstein Autonomous LLP, Sanford C. Bernstein (Hong Kong) Limited %18 Z 3E (R, 7] and Sanford C. Bernstein (India)
Private Limited. For information relating to “Autonomous” branded products (including certain Sales materials) please visit:
www.autonomous.com. For information relating to Bernstein branded products please visit: www.bernsteinresearch.com.

Analysts are compensated based on aggregate contributions to the research franchise as measured by account penetration,
productivity and proactivity of investment ideas. No analysts are compensated based on performance in, or contributions to,
generating investment banking revenues.

This report has been produced by an independent analyst as defined in Article 3 (1)(34)(i) of EU 596/2014 Market Abuse
Regulation (“MAR”) and the same article of MAR as it forms part of United Kingdom domestic law by virtue of the European Union
(Withdrawal) Act 2018.

To our readers in the United States: Bernstein Institutional Services LLC, a broker-dealer registered with the U.S. Securities
and Exchange Commission (“SEC”) and a member of the U.S. Financial Industry Regulatory Authority, Inc. (“FINRA”) is distributing
this publication in the United States and accepts responsibility for its contents. Where this material contains an analysis of debt
product(s), such material is intended only for institutional investors and is not subject to the US independence and disclosure
standards applicable to debt research prepared for retail investors.

Bernstein Institutional Services LLC may act as principal for its own account or as agent for another person (including an affiliate)
in sales or purchases of any security which is a subject of this report. This report does not purport to meet the objectives or needs
of any specific individuals, entities or accounts.

To our readers in Canada: If this publication pertains to a Canadian domiciled company, it is being distributed in Canada by
Sanford C. Bernstein (Canada) Limited, which is licensed and regulated by the Canadian Investment Regulatory Organization. If the
publication pertains to a non-Canadian domiciled company, it is being distributed by Bernstein Institutional Services LLC, which
is licensed and regulated by both the SEC and FINRA, into Canada under the International Dealers Exemption.

This document may not be passed onto any person in Canada unless that person qualifies as "permitted client" as defined in
Section 1.1 of NI 31-103.

To our readers in Brazil: This report has been prepared by Bernstein Institutional Services LLC, and Banco BTG Pactual S.A.
("BTG") is responsible for the distribution of this report in Brazil.

To readers in the United Kingdom: This publication has been issued or approved for issue in the United Kingdom by Bernstein
Autonomous LLP, authorised and regulated by the Financial Conduct Authority and located at 60 London Wall, London EC2M 5SH,
+44 (0)20-7170-5000. Registered in England & Wales No OC343985.

This document is for distribution only to persons who (i) have professional experience in matters relating to investments falling
within Article 19(5) of the Financial Services and Markets Act 2000 (Financial Promotion) Order 2005 (as amended, the “Financial
Promotion Order”), (i) are persons falling within Article 49(2)(a) to (d) (“high net worth companies, unincorporated associations,
etc.) of the Financial Promotion Order, (iii) are outside the United Kingdom, or (iv) are persons to whom an invitation or inducement
to engage in investment activity (within the meaning of section 21 of the FSMA) in connection with the issue or sale of any securities
may otherwise lawfully be communicated or caused to be communicated (all such persons together being referred to as “relevant
persons”). This document is directed only at relevant persons and must not be acted on or relied on by persons who are not relevant
persons. Any investment or investment activity to which this document relates is available only to relevant persons and will be
engaged in only with relevant persons.

To our readers in the member states of the EEA: This publication is being distributed by BSG France SA, which is authorised
and regulated by the Autorité de Contréle Prudentiel et de Résolution (ACPR) and Autorité des Marchés Financiers (AMF).

To our readers in Hong Kong: This publication is being distributed in Hong Kong by Sanford C. Bernstein (Hong Kong) Limited
B HEA B2 5], which is licensed and regulated by the Hong Kong Securities and Futures Commission (Central Entity No.
AXCB846) to carry out Type 4 (Advising on Securities) regulated activities and subject to the licensing conditions mentioned in
the SFC Public Register (https:/www.sfc.hk/publicregWeb/corp/AXC846/details)). This publication is solely for professional
investors, as defined in the Securities and Futures Ordinance (Cap. 571). The purpose of this report is solely to provide an analysis
of the issuers referred to in this report and is not intended for any purpose contrary to the laws of Hong Kong.

To our readers in Singapore: This publication is being distributed in Singapore by Sanford C. Bernstein (Singapore) Private
Limited, only to accredited investors or institutional investors, as defined in the Securities and Futures Act 2001 of Singapore
("SFA"). Recipients in Singapore should contact Sanford C. Bernstein (Singapore) Private Limited in respect of matters arising from,
or in connection with, this publication. Sanford C. Bernstein (Singapore) Private Limited is regulated by the Monetary Authority of
Singapore and licensed under the SFA as a capital markets services licence holder for dealing in capital markets products that are
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securities and collective investment schemes and an exempt financial adviser for advising on, issuing and promulgating analyses
and reports on securities. Sanford C. Bernstein (Singapore) Private Limited is registered in Singapore with Company Registration
No. 20213710W and located at One Raffles Quay, #27-11 South Tower, Singapore 048583, +65-6230-4612.

To our readers in the People’s Republic of China: The securities referred to in this document are not being offered or sold and
may not be offered or sold, directly or indirectly, in the People's Republic of China (for such purposes, not including the Hong Kong
and Macau Special Administrative Regions or Taiwan, the “PRC”) in contravention of any applicable laws of the PRC.

This document does not constitute an offer to sell or the solicitation of an offer to buy any securities in the PRC to any person to
whom it is unlawful to make the offer or solicitation in the PRC.

We do not represent that this document may be lawfully distributed, or that any securities may be lawfully offered, in compliance
with any applicable registration or other requirements in the PRC, or pursuant to an exemption available thereunder, or assume
any responsibility for facilitating any such distribution or offering. In particular, no action has been taken by us which would permit
a public offering of any securities or distribution of this document in the PRC. Accordingly, the securities are not being offered
or sold within the PRC by means of this document or any other document. Neither this document nor any advertisement or other
offering material may be distributed or published in the PRC, except under circumstances that will result in compliance with any
applicable laws and regulations.

To our readers in Japan: This publication is being distributed in Japan by Sanford C. Bernstein Japan KK (4> 7 # — | -

C =224 ¥ £, which is registered in Japan as a Financial Instruments Business Operator with the Kanto Local
Finance Bureau (registration number: The Director-General of Kanto Local Finance Bureau (FIBO) No.3387) and regulated by the
Financial Services Agency. It is also a member of Japan Investment Advisers Association. This publication is solely for qualified
institutional investors in Japan only, as defined in Article 2, paragraph (3), items (i) of the Financial Instruments and Exchange Act.

For the institutional client readers in Japan who have been granted access to the Bernstein website by Daiwa Securities Group Inc.
(“Daiwa"), your access to this document should not be construed as meaning that Bernsteiniis providing you with investment advice
for any purposes. Whilst Bernstein has prepared this document, your relationship is, and will remain with, Daiwa, and Bernstein
has neither any contractual relationship with you nor any obligations towards you.

To our readers in Australia: Sanford C. Bernstein (Hong Kong) Limited 5518 % &4 [B 4\ T is responsible for distributing research
in Australia. It is regulated by the Securities and Exchange Commission under U.S. laws, by the Financial Conduct Authority under
U.K. laws, which differs from Australian laws. Sanford C. Bernstein (Hong Kong) Limited B{EZ& EH R4 T is exempt from the
requirement to hold an Australian financial services license under the Corporations Act 2001 in respect of the provision of the
following financial services to wholesale clients:

¢ providing financial product advice;

e dealing in a financial product;

* making a market for a financial product; and
e providing a custodial or depository service.

To our readers in India: This publication is being distributed in India by Sanford C. Bernstein (India) Private Limited (SCB India)
which is licensed and regulated by Securities and Exchange Board of India ("SEBI") as a research analyst entity under the SEBI
(Research Analyst) Regulations, 2014, having registration no. INHO0O0006378 and as a stock broker having registration no.
INZ000213537. SCB India is currently engaged in the business of providing research and stock broking services. Please refer to
www.bernsteinresearch.in for more information.

e SCB India is a Private limited company incorporated under the Companies Act, 2013, on April 12, 2017 bearing corporate
identification number U65999MH2017FTC293762, and registered office at Level 3A, 4th Floor, First International Financial
Centre, Plot Nos C-54 and C-55, G Block, Near CBI Office, Bandra Kurla Complex, Bandra (East), Mumbai 400098,
Maharashtra, India (Phone No: +91-22-68421401).

e For details of Associates (i.e., affiliates/group companies) of SCB India, kindly email MU
InCompliance@bernsteinsg.com.

WGV

e SCB India does not have any disciplinary history as on the date of this report.

e Exceptas noted above, SCB India and/or its Associates (i.e., affiliates/group companies), the Research Analys
report, and their relatives
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¢ do not have any financial interest in the subject company

* do not have actual/beneficial ownership of one percent or more in securities of the subject company;

* isnot engaged in any investment banking activities for Indian companies, as such;

* have not managed or co-managed a public offering in the past twelve months for any Indian companies;

¢ have not received any compensation for investment banking services or merchant banking services from the subject
company in the past 12 months;

¢ have not received compensation for brokerage services from the subject company in the past twelve months;

+ have not received any compensation or other benefits from the subject company or third party related to the specific
recommendations or views in this report; and

* do not currently, but may in the future, act as a market maker in the financial instruments of the companies covered in the
report.

* do not have any conflict of interest in the subject company as of the date of this report.

* Except as noted above, the subject company has not been a client of SCB India during twelve months preceding the date
of distribution of this research report. Neither SCB India nor its Associates (i.e., affiliates/group companies) have received
compensation for products or services other than investment banking, merchant banking or brokerage services from the
subject company in the past twelve months.

e The principal research analyst(s) who prepared this report, members of the analysts' team, and members of their households
are not an officer, director, employee or advisory board member of the companies covered in the report.

e Qur Compliance officer / Grievance officer is Ms. Rupal Talati, who can be reached at +91-22-68421451, or MUM-
BERNSTEIN-InCompliance@bernsteinsg.com / Schin-investorgrievance@bernsteinsg.com

e TheResearchinvestor charter and Terms & Conditions of SCB India are available on its website and may be accessed at Sanford
C. Bernstein (India) Private Limited (https:/bernsteinresearch.in/) for your reference.

e Disclaimer: Registration granted by SEBI, and certification from NISM, is in no way a guarantee of performance of the
intermediary or provide any assurance of returns to investors. Investments in securities market are subject to market risks. Read
all the related documents carefully before investing.

To our readers in Switzerland: This document is provided in Switzerland by or through Bernstein Autonomous LLP, and is
provided only to qualified investors as defined in article 10 of the Swiss Collective Investment Scheme Act (“CISA”) and related
provisions of the Collective Investment Scheme Ordinance and in strict compliance with applicable Swiss law and regulations.
The products mentioned in this document may not be suitable for all types of investors. This document is based on the Directives
on the Independence of Financial Research issued by the Swiss Bankers Association (SBA) in January 2008.

To our readers in the Middle East: Bernstein Autonomous LLP, DIFC branch has its principal office at Gate Village 06, DIFC,
Dubai, UAE. Bernstein Autonomous LLP, DIFC branch is regulated by the Dubai Financial Services Authority (DFSA) with the
registration number CL10040 and is provisioned for Arranging Deals in Investments and Advising on Financial Products. All
communications and services are directed at Professional Clients and Market Counterparties only (as defined in the DFSA
rulebook). Persons other than Professional Clients and Market Counterparties, such as Retail Clients, are not the intended
recipients of our communications or services.

LEGAL
All research publications are disseminated to our clients through posting on the firm's password protected websites,
bernsteinresearch.com and autonomous.com. Certain, but not all, research publications are also made available to clients through

third-party vendors or redistributed to clients through alternate electronic means as a convenience.

This publication has been published and distributed in accordance with the Firm's policy for management of conflicts of interest
in investment research, a copy of which is available from Bernstein Institutional Services LLC, Director of Compliance, 245 Park

GLOBAL ENERGY STORAGE BERNSTEIN \ SOCIETE GENERALE GROUP 15



Neil Beveridge, Ph.D. +852 2123 2648 neil.beveridge@bernsteinsg.com 20 April 2026

Avenue, New York, NY 10167. Additional disclosures and information regarding Bernstein's business are available on our website
www.bernsteinresearch.com.

The securities described herein may not be eligible for sale in all jurisdictions or to certain categories of investors where that
permission profile is not consistent with the licenses held by the entities noted herein. This document is for distribution only as may
be permitted by law. This publication is not directed to, or intended for distribution to or use by, any person or entity whois a citizen
or resident of, or located in any locality, state, country or other jurisdiction where such distribution, publication, availability or use
would be contrary to law or regulation or which would subject any of the entities referenced herein or any of their subsidiaries
or affiliates to any registration or licensing requirement within such jurisdiction. This publication is based upon public sources
we believe to be reliable, but no representation is made by us that the publication is accurate or complete. We do not undertake
to advise you of any change in the reported information or in the opinions herein. This publication was prepared and issued by
entity referred to herein for distribution to eligible counterparties or professional clients. This publication is not an offer to buy
or sell any security, and it does not constitute investment, legal or tax advice. The investments referred to herein may not be
suitable for you. Investors must make their own investment decisions in consultation with their professional advisors in light of
their specific circumstances. The value of investments may fluctuate, and investments that are denominated in foreign currencies
may fluctuate in value as a result of exposure to exchange rate movements. Information about past performance of an investment
is not necessarily a guide to, indicator of, or assurance of, future performance.

This report is directed to and intended only for our clients who are “eligible counterparties”, “professional clients”, “institutional
investors” and/or “professional investors” as defined by the aforementioned regulators, and must not be redistributed to retail
clients as defined by the aforementioned regulators. Retail clients who receive this report should note that the services of the
entities noted herein are not available to them and should not rely on the material herein to make an investment decision. The result
of such act will not hold the entities noted herein liable for any loss thus incurred as the entities noted herein are not registered/
authorised/ licensed to deal with retail clients and will not enter into any contractual agreement/arrangement with retail clients.
This report is provided subject to the terms and conditions of any agreement that the clients may have entered into with the entities
noted herein. All research reports are disseminated on a simultaneous basis to eligible clients through electronic publication to
our client portal.

The information in this report was prepared by Bernstein solely for the internal business use of our clients. Clients may store,
display, analyze, reformat and print the information in this report for this limited use only. Clients may not copy, alter, create
derivative works, resell, reverse engineer, commercially exploit, share or distribute any part of the information contained herein
for any purpose without Bernstein’s express written consent. These restrictions include extracting data or using the content to
develop indices or other products. Further, you may not use this report, or any portion of this report, to train or finetune any third-
party machine learning or artificial intelligence system, or as a prompt or input into any such system. You also may not, without
Bernstein's express written consent, do any of the foregoing in connection with your own internal machine learning or artificial
intelligence system.

Bernstein may use artificial intelligence tools in the preparation of its materials. Any such materials are reviewed by Bernstein’s
research analysts prior to publication.

This report has been prepared for information purposes only and is based on current public information that we consider reliable,
but the entities noted herein do not warrant or represent (express or implied) as to the sources of information or data contained
herein are accurate, complete, not misleading or as to its fitness for the purpose intended even though the entities noted herein
rely on reputable or trustworthy data providers, it should not be relied upon as such. Opinions expressed are the author(s)’ current
opinions as of the date appearing on the material only and we do not undertake to advise you of any change in the reported
information or in the opinions herein.

This publication was prepared and issued by the entity referred to herein for distribution to eligible counterparties or professional
clients. The information in this report is intended for general circulation and does not constitute an offer to buy or sell any security,
investment, legal or tax advice nor a personal recommendation, as defined by any of the aforementioned regulators. It does not
take into account the particularinvestment objectives, financial situations, or needs of individual investors. The report has not been
reviewed by any of the aforementioned regulators and does not represent any official recommendation from the aforementioned
regulators. The investments referred to herein may not be suitable for you. Investors must make their own investment decisionsin
consultation with advice sought from a financial adviser regarding the suitability of the investment product, taking into account the
specific investment objectives, financial situation or particular needs of any recipient of the recommendation, before the recipient
makes a commitment to purchase the investment product.

The analysis contained herein is based on numerous assumptions. Different assumptions could result in materially different
results. The information in this report does not constitute, or form part of, any offer to sell or issue, or any offer to purchase or
subscribe for shares, or to induce engage in any other investment activity. The value of any securities or financial instruments
mentioned in this report may fluctuate subject to market conditions. Information about past performance of an investment is
not necessarily a guide to, indicative of, or assurance of future performance. Estimates of future performance mentioned by
the research analyst in this report are based on assumptions that may not be realized due to unforeseen factors like market
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volatility/fluctuation. In relation to securities or financial instruments denominated in a foreign currency other than the clients’
home currency, movements in exchange rates will have an effect on the value, either favorable or unfavorable. Before acting on any
recommendations in this report, recipients should consider the appropriateness of investing in the subject securities or financial
instruments mentioned in this report and, if necessary, seek for independent professional advice.

The securities described herein may not be eligible for sale in all jurisdictions or to certain categories of investors where that
permission profile is not consistent with the licenses held by the entities noted herein. This document is for distribution only as may
be permitted by law. Itis not directed to, orintended for distribution to or use by, any person or entity whois a citizen or resident of or
located in any locality, state, country or other jurisdiction where such distribution, publication, availability or use would be contrary
to law or regulation or would subject the entities noted herein to any regulation or licensing requirement within such jurisdiction.

Source: Bloomberg Index Services Limited. BLOOMBERG® is a trademark and service mark of Bloomberg Finance L.P. and its
affiliates (collectively “Bloomberg”). Bloomberg or Bloomberg’s licensors own all proprietary rights in the Bloomberg Indices.
Neither Bloomberg nor Bloomberg's licensors approves or endorses this material, or guarantees the accuracy or completeness of
any information herein, or makes any warranty, express orimplied, as to the results to be obtained therefrom and, to the maximum
extent allowed by law, neither shall have any liability or responsibility for injury or damages arising in connection therewith.

No part of this material may be reproduced, distributed or transmitted or otherwise made available without prior consent of the
entities noted herein. Copyright Bernstein Institutional Services LLC Bernstein Autonomous LLP, BSG France S.A., Sanford C.
Bernstein (Hong Kong) Limited Z& {8 % &4 fR4\ 7], Sanford C. Bernstein (Canada) Limited, Sanford C. Bernstein (India) Private
Limited (SEBI registration no. INHOO0006378), Sanford C. Bernstein (Singapore) Private Limited and Sanford C. Bernstein Japan
KK(H>»74—F -C: "= a4t £4t). Allrights reserved. The trademarks and service marks contained herein are
the property of their respective owners. Any unauthorized use or disclosure is strictly prohibited. The entities noted herein may
pursue legal action if the unauthorized use results in any defamation and/or reputational risk to the entities noted herein and
research published under the Bernstein and Autonomous brands.
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