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APPENDIX 1
Summary
Event

Apple oicially unveiled the next-generation Siri Al at WWDC26 and introduced a systematic upgrade to the Apple Intelligence
ramework. The key takeaway rom WWDC26 is not the addition o more generative Al eatures, but the architectural shift o
Apple Intelligence rom a relatively closed on-device model ramework toward an agent-oriented edge-cloud collaboration
platorm. Apple has restructured the system across our layers: models, context, tool invocation and developer interfaces. At the
model layer, the platform is no longer limited to Apple’s proprietary on-device models, but can also incorporate Apple Foundation
Models, Private Cloud Compute-based models and third-party models such as Gemini and Claude. At the middleware layer, App
Intents, Spotlight semantic indexing and View Annotations standardize personal data, screen content and executable actions
across applications. At the user interface layer, Siri Al serves as the unified entry point or natural-language interaction and cross-
app task execution. We believe Apple is not seeking to compete directly with Google or OpenAl in the race to develop the most
powerful general-purpose oundation model. Instead, it aims to leverage its device installed base, operating system and developer
ecosystem to become a key distribution and execution platorm or Al agents. Over the medium to long term, i Siri Al delivers a
sufficiently reliable user experience, Apple’s Al narrative could shift from concerns over lagging model capabilities toward a re-
rating o its edge-device entry-point value.

Comments
Siri Al: From Chatbot to System-Level Agent

The most important upgrade to Siri Al is not conversational capability, but its evolution into a system-level agent. The new Siri
supports multi-turn interactions, conversation history, personal-context awareness, screen understanding and web-based
retrieval. It can access inormation rom emails, Messages and Photos stored on the device, recognize on-screen content and

invoke applications to complete ollow-up actions. The key question is not whether Siri becomes more similar to ChatGPT, but
whether it can establish itself as the system-level agent entry point within Apple’s ecosystem. Apple’s differentiated approach is
to integrate Al with operating-system permissions: models interpret user intent, the operating system identifies context, App
Intents invoke tools and Siri provides the unified interaction layer. The critical metrics are thereore task-completion rate, response
latency and user trust, rather than model size alone. Siri Al is currently positioned more as a high-requency personal assistant
than as a ully autonomous general-purpose agent. Apple is prioritizing practical scenarios such as message search, scheduling,
content recognition and cross-app actions beore gradually expanding the capability boundary through operating-system upgrades.

The Model Layer Is Shifting toward Open Routing

Another important change is the opening o the model layer. The Foundation Models ramework has evolved into a unified
interface that allows developers to access Apple’s proprietary on-device models as well as cloud-based models such as Gemini,
Claude and other compatible third-party models. It also supports multimodal inputs, tool invocation and Dynamic Proiles, enabling
applications to switch dynamically among models and tools within the same session. Apple is thereore moving beyond a single
lightweight on-device model toward a broader model-routing and agent-orchestration framework. Simple tasks can be processed
on device to reduce latency and inerence costs, more demanding tasks can be routed to Private Cloud Compute, and complex or
open-ended requests can be handled by third-party models. Rather than engaging in a low-return model arms race, Apple is
ocusing on device entry points, privacy architecture, model routing and the application ecosystem. Foundation models can be
sourced or combined, whereas the operating-system entry point, device-level data and developer ecosystem are much more
dificult to replicate. This may also position Apple as an important distribution channel or Al model providers, supporting long-
term upside to services revenue and ecosystem bargaining power.

App Intents Is the Key Technical Enabler

We believe App Intents is the most strategically important technical component introduced at WWDC26, as it determines whether
Siri can move rom answering questions to completing tasks. Through standardized schemas, developers can connect application
content to Spotlight semantic indexing and expose application unctions to Siri Al. Within the agent architecture, personal context
deines what the user needs, View Annotations identify what the user is viewing, Intent schemas deine what the system can do,
and Siri Al combines these capabilities into a unified natural-language interace. | developer adoption accelerates, Apple could
transorm a large number o App Store applications into agent-callable skills, potentially creating a new layer o ecosystem lock-in
comparable to the role played by the App Store in the mobile internet era.
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Edge Al Remains Central to the Strategy

The introduction of Gemini and cloud-based models does not weaken the importance of on-device Al. Apple has introduced the
Core Al framework, emphasizing the use of Apple silicon for local model execution, while more complex models will run through
Private Cloud Compute. This creates a tiered architecture comprising on-device models, Apple-operated private-cloud models and
third-party models.From a hardware perspective, the expansion of Apple Intelligence should support higher NPU performance,
larger DRAM capacity and richer configurations for high-end SoCs. WWDC26 did not include new hardware launches. The pace of
demand realization will therefore depend on whether the autumn product cycle introduces clearer Siri Al-related differentiation
and whether on-device agent capabilities deliver a tangible improvement in user experience.

Structural Implications for the Al Hardware Supply Chain

At the cloud-infrastructure level, Apple has confirmed that larger models will run on cloud infrastructure using NVIDIA chips. As
Siri Al expands its user coverage and demand rises for compute-intensive use cases such as image generation and complex agent
requests, Apple’s cloud-inference requirements should increase gradually. However, WWDC26 should not be interpreted as an
immediate catalyst for a significant increase in GPU procurement. Apple’s strategy is not to migrate all workloads to the cloud, but
to route tasks across on-device models, Private Cloud Compute and third-party models based on cost and efficiency. The
implications for the Al hardware supply chain are therefore more structural than near-term. On the device side, higher NPU
performance, larger DRAM capacity and more advanced process nodes should support semiconductor content growth. On the
cloud side, inference demand should rise steadily, while the incremental opportunity for networking and data-center
infrastructure will depend on the pace of Private Cloud Compute expansion.

Risks

1) Intensifying market competition; 2) Technology performance falling short of expectations; 3) Product implementation falling
short of expectations
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FRABE B FEREAA RN ("HTISG") 8—F 4,

AR REHNEE R A LA LRSI, BT HEREREANA RS R/IEEEFEFERN LR AL FEERAA,

KXBFT AL BANECHAEIR ATERR, 12 HTRL. HTISCL AT L4008 T8 B FREAZRATRAZ) (“HTISG") MR AR LEA M, 7 E A LA R TR T4
FRAMRIE. KXHFHAANEABREARS DA, A 2K, BAFFEL, ALBRBERAEHEA. LHTRANETAGRERZOAAFEEZRETZRAONR, ALHFE/
RERBBAEAZEORTARTRANIIEN, EREDRTER, AP RAGERTRARLARE, pREXF SARTA XD TS FRLAHY, WILF LR
THAMERFARAG N, TEHENFR—ERABRNLER, LRBTLS, QA RIMETLEN, APATRARATRY, BRFREAMAMETE, BEREKRE
AXBEHEIGEACTY R4, PR FALEI GG GHMERER, PROMSRAFARGE. BRELA A FEERANEATRE G LHHE, #IK it b&F
i maELRE, ARERTZIHERRAENRTEATE, B TRARLEHEAMHRFAETELERAENRE, HTISGC RLEE, B R AREAS YRR
f£,

B KA AR ENMTIRRIY, HTISG AAMM AR, BATEAR . EFRAR, BT RN LFAGALAH R BEFERIN L BHARAIEONARTR L,
HTISG 494 & R, X5 Rt LALHTE HIISG t948 2K P And REEE AR ENARN O kAP BFTHRRELRT) KD, HTISG THE S AL HAAENAE LR
—HAER AR, 2 HTRLEA L5 RARALREAT BRI ZF X RE. BRIEN,

i A B IR M 3k www.equities.htisec.com , BH £S5 X EARGFARGAELAZF RRLOAEFTRLHNNEE L.

FEBPMREER & ARARE R LI PR E GO AL FINRA AT E M RARIFAL LA T, S ERZ ZE FINRAK X5 KRB A B A d it frh il AFEGfAT
AR HF 2201 EAN LA,

IMPORTANT DISCLAIMER

For research reports on non-Indian securities: The research report is issued by Haitong International Research Limited (“HTIRL"), a wholly owned subsidiary of Haitong International Securities Group
Limited (“HTISGL") and a licensed corporation to carry on Type 4 regulated activity (advising on securities) for the purpose of the Securities and Futures Ordinance (Cap. 571) of Hong Kong, with the
assistance of Haitong International (Japan) K.. (“HTIJKK"), a wholly owned subsidiary of HTISGL and which is regulated as an Investment Adviser by the Kanto Finance Bureau of Japan.

For research reports on Indian securities: The research report is issued by Haitong Securities India Private Limited (“HSIPL"), an Indian company and a Securities and Exchange Board of India (“SEBI”)
registered Stock Broker, Merchant Banker and Research Analyst that, inter alia, produces and distributes research reports covering listed entities on the BSE Limited (“BSE”) and the National Stock
Exchange of India Limited (“NSE”) (collectively referred to as “Indian Exchanges”). HSIPL was acquired and became part of the Haitong International Securities Group of Companies (“HTISG”) on 22
December 2016.

All the research reports are globally branded under the name Haitong International and approved for distribution by Haitong International Securities Company Limited (“HTISCL") and/or any other
members within HTISG in their respective jurisdictions.



The information and opinions contained in this research report have been compiled or arrived at from sources believed to be reliable and in good faith but no representation or warranty, express or
implied, is made by HTIRL, HTISCL, HSIPL, HTIJKK or any other members within HTISG from which this research report may be received, as to their accuracy, completeness or correctness. All opinions
expressed herein are as of the date of this research report and are subject to change without notice. This research report is for information purpose only. Descriptions of any companies or their
securities mentioned herein are not intended to be complete and this research report is not, and should not be construed expressly or impliedly as, an offer to buy or sell securities. The securities
referred to in this research report may not be eligible for purchase or sale in some jurisdictions. If an investment product is denominated in a currency other than an investor's home currency, a
change in exchange rates may adversely affect the investment. Past performance is not necessarily indicative of future results. Certain transactions, including those involving derivatives, give rise to
substantial risk and are not suitable for all investors. You should also bear in mind that recommendations in this research report are not tailor-made for you. The analyst has not taken into account
your unigue financial circumstances, such as your financial situation and risk appetite. You must, therefore, analyze and should, where applicable, consult your own legal, tax, accounting, financial
and other professional advisers to evaluate whether the recommendations suits you before investment. Neither HTISG nor any of its directors, employees or agents accepts any liability whatsoever
for any direct or consequential loss arising from any use of the materials contained in this research report.
HTISG and our affiliates, officers, directors, and employees, excluding the analysts responsible for the content of this document, 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 report. Sales, traders, and other professionals of HTISG may provide oral or written market commentary or trading
strategies to the relevant clients and the companies within HTISG that reflect opinions that are contrary to the opinions expressed in this research report. HTISG may make investment decisions that
are inconsistent with the recommendations or views expressed in this research report. HTI is under no obligation to ensure that such other trading decisions, ideas or recommendations are brought
to the attention of any recipient of this research report.
Please refer to HTI's website www.equities.htisec.com for further information on HTI's organizational and administrative arrangements set up for the prevention and avoidance of conflicts of interest
with respect to Research.
Non U.S. Analyst Disclosure: The HTI analyst(s) listed on the cover of this Research is (are) not registered or qualified as a research analyst with FINRA and are not subject to U.S. FINRA Rule 2241
restrictions on communications with companies that are the subject of the Research; public appearances; and trading securities by a research analyst.
MR A Bl fo:
BETXARAE, FUNEMA LTk RREZARAARL P HBOETEARTEMR HHREAN LKA LAFED RIREBEERHEAR.
FRRTANRLER: HAARERRNA NS (HTISCU) A TALAARRS, HTISCL RESBARGE S 1 EXAFED (NFEAR)) BHIAT . THFLREF AR
GEARBSAH) (BE6E 571 %) (ATRAKSFO") FRENELDRT, EAZHRAMNEY, RELRERRES SFO FIREN S LEFA". AFLREAZTERAR
BREFREERONTE, BREIREARLRE P AEMNE SBBRTAR. KAFTREDURIARFLRE T L AE ARG ETFTHRE HISCLAEAR.
£ERRENELER: KHFLIRE G HTRL, HSIPL & HTUKK %5, HTIRL, HSIPL, HTUKK ;A RIEFTHE HTISG £EBZAE, HAALEEM, BRATEEXTHLREHHFH
ROMARBIUAZ AR, AERRERBEAIRE 1934 £ £ EEAR S E" S 1506 TNTGBREME 1 2B Z2AMZTE 1 (“Major U.S. Institutional Investor” ) A= T LA
A1 ("US. Institutional Investors”) . @ £ EAME R E 2 XA IRE, Haitong International Securities (USA) Inc. ( “HTIUSA”) BxtREMMAR T, EMKEARTREH £
BEA, FIRBAFRRERENE LR EMEAIARERIAE LR ), AT HTIUSA, HTIUSA £F 130 West 42nd Street, FL 18, New York, NY 10036 USA, %74+1 212-
351-6052. HTI USA & £ B F U.S. Securities and Exchange Commission ( “SEC”) 241447, 4% Financial Industry Regulatory Authority, Inc. (“FINRA") #1&. HTIUSA A% 745
ARERE, LRRTAT OANNMT. BETELT, KAKFAREGETRZERTA, FRABEMIFARKE, € FFEL HOIPL, HTIRL & HTUKK A4 F RiEAAM
AEBIEANR . AFTRE T I HSIPL, HTIRL & HTUKK 247 A A 2 A L4 FINRA 8IBF X 24T B %46, BT R AL FINRA % 2241 205 A A A, AFEE
TRk P BA G IEAFRA, REAFLRE PR ETE LREASARARIE (04 AR) THAEE-ZAR, FRERANEATHIA LM, 7% L0 EAL
HR, ARFEDEAMXLRILGERTRA RS, SEAETHERLFHALROFENAS ZERN ARG ETER, KARRE P AELI L5 Pitfh e fElT
EAIEX LRI LARTIMANMEZLE RS GY 0, TRHAFEAMEXLRIZOMEIMNF L LB R B0, ERRAANHA FRFRE:
Haitong International Securities (USA) Inc.
130 West 42nd Street, FL 18
New York, NY 10036
BAADE: +1212-351-6052

DISTRIBUTION AND REGIONAL NOTICES

Except as otherwise indicated below, any Recipient wishing to discuss this research report or effect any transaction in any security discussed in HTI's research should contact the Haitong International
salesperson in their own country or region.

Notice to Hong Kong investors: The research report is distributed by Haitong International Securities Company Limited (“HTISCL"), which s a licensed corporation to carry on Type 1 regulated activity
(dealing in securities) in Hong Kong. This research report does not constitute a solicitation or an offer of securities or an invitation to the public within the meaning of the SFO. This research report
is only to be circulated to "Professional Investors" as defined in the SFO. This research report has not been reviewed by the Securities and Futures Commission. You should not make investment
decisions solely on the basis of the information contained in this research report. Recipients of this research report are to contact HTISCL salespersons in respect of any matters arising from, or in
connection with, the research report.

Notice to U.S. investors: As described above, this research report was prepared by HTIRL, HSIPL or HTIKK. Neither HTIRL, HSIPL, HTIJKK, nor any of the non U.S. HTISG affiliates is registered in the
United States and, therefore, is not subject to U.S. rules regarding the preparation of research reports and the independence of research analysts. This research report is provided for distribution to
“major U.S. institutional investors” and “U.S. institutional investors” in reliance on the exemption from registration provided by Rule 15a-6 of the U.S. Securities Exchange Act of 1934, as amended.
When distributing research reports to “U.S. institutional investors,” HTI USA will accept the responsibilities for the content of the reports. Any U.S. recipient of this research report wishing to effect
any transaction to buy or sell securities or related financial instruments based on the information provided in this research report should do so only through Haitong International Securities (USA)
Inc. (“HTIUSA"), located at 130 West 42nd Street, FL 18, New York, NY 10036 USA; telephone +1 212-351-6052. HTI USAis a broker-dealer registered in the U.S. with the U.S. Securities and Exchange
Commission (the “SEC") and a member of the Financial Industry Regulatory Authority, Inc. (“FINRA”). HTI USA is not responsible for the preparation of this research report nor for the analysis
contained therein. Under no circumstances should any U.S. recipient of this research report contact the analyst directly or effect any transaction to buy or sell securities or related financial
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instruments directly through HSIPL, HTIRL or HTIKK. The HSIPL, HTIRL or HTIJKK analyst(s) whose name appears in this research report is not registered or qualified as a research analyst with FINRA
and, therefore, may not be subject to FINRA Rule 2241 restrictions on communications with a subject company, public appearances and trading securities held by a research analyst account. Investing
in any non-U.S. securities or related financial instruments (including ADRs) discussed in this research report may present certain risks. The securities of non-U.S. issuers may not be registered with,
or be subject to U.S. regulations. Information on such non-U.S. securities or related financial instruments may be limited. Foreign companies may not be subject to audit and reporting standards
and regulatory requirements comparable to those in effect within the U.S. The value of any investment or income from any securities or related financial instruments discussed in this research
report denominated in a currency other than U.S. dollars is subject to exchange rate fluctuations that may have a positive or adverse effect on the value of or income from such securities or related
financial instruments. All inquiries by U.S. recipients should be directed to:

Haitong International Securities (USA) Inc.
130 West 42nd Street, FL18

New York, NY 10036

Attn: Sales Desk at +1 212-351-6052

PERARAFEOELER: P RARLRE (THRPE", #AREINAE, FOEAREITER, ENHATRERSE) RARBER G P EBEELRKEZHAHA
RATRAEMA, FARERKEEEL, AT OEEFTHR ETENELS, 285F3)" . AXHET li’riﬁi’]ﬁx#ﬂ%ﬁ*é‘m\ﬁi’fi W\W’J 7%1’6%&#%%4?%& REpAE
AR, ERFT BB ORERATLH, ETEAR A RANYAFLER BRI FE AP OETEARETEARA, BRALHGARAE T LR RAMAZ.

PEXBEA N BLFR: AEARATAFHAATERBED EETRE RN EFERA B E AN ZH NN AN B8, Kt ﬁfruﬁ%'\éimé‘kéﬁ&ﬁ%)éi 4
EITAYRBEED @A F e KIEARSHHIE BRI B 49775 T b Haitong International Securities (USA) Inc. (“HTIUSA”) Fi 46, %4k & — Z4%4 National Instrument 31-
103 Registration Requirements, Exemptions and Ongoing Reglstrant Obligations (“NI31-103") &9#L% /73] r BFRX A% % 1 (“International Dealer Exemption” ) X 57, T XM4%
A FIIFFEREE, 2XEAPRLLYE. ENEX, AFHHEETELTHRERBEAETEANBIAA R, AAEER. JERIMAST. MEXHEMIALT 24
AN BT ARHAT BRI T AR Tilfﬂ?#ﬁjr LH AN G EIFREANRE, EMERARNE R Bk, K3 W%“WHT BEAMERY M*MWMMME T
National Instrument 45-106 Prospectus Exemptions % 1.1 F 3% Securities Act (Ontario)% 73.3(1)% ATALZ &) TATH KA 1 (“Accredited Investor”) , B4 ZZERAEAT National
Instrument 31-103 % 1.1 7 ATALE & T4 THEZ 1 (“Permitted Investor” ) .

FRERFENELER: A LHR4E S Haitong International Securities (Singapore) Pte Ltd (“HTISSPL”) FfAnskdRat, HTISSPL RAFA (MABF ) 2001 (“FAA") % XAB LM 4
BRE, 7 (a) fREXTER, EARTHNGRY, RAFTERSGFRIMIARSANEN (b) KAIAFA KIEA. )FATE RS G RPIMIARAANH R IA LR
& ARTRERRBLHS GEARMLED 2001 % 48 AATAZONAETA. FFRARLRE R LHAE XN ETARL, AFTRENRAALELATRES
HTISSPL B % :

Haitong International Securities (Singapore) Pte. Ltd

10 Collyer Quay, #19-01 - #19-05 Ocean Financial Centre, Singapore 049315

7% (65) 6713 0473

BARRAHBLFR: AFRREQBAEREARRAI AR, §EPKONFRTE BALBRAREF LR (RIEE AERBIMF X ik (“FEL) ) 5 61
(1) %, %1711 (1) £ohdirRAnk4%)

RERBEETENBLER: AREHNELTFFH Haitong International Securities Company Limited FT A&, ARERAMAZTAMAZRNELEP LK, FARTASARE
HENBTATARBNREFLE P BARTARRM AR T LR E P FFRAARS. Haitong International Securities Company Limited 492> XA 894 K 1 42 414 4 7T ¢
RIEARREPRANTREKATRALTN 05% ., HHRBALEIREATRANCLZELZY LALCEET TREA.

BXABHKFAWELEA: Haitong International Securities (Singapore) Pte Ltd, Haitong International Securities Company Limited 7= Haitong International Securities (UK) Limited " A14R4% i
KA TEABETERS (AT RAASICT) A% (RRALEN) LHF 2016/396 FAFELAKATIZRAAME, TEFNTLBTRE 2000 £ (A3 k) BRRALARKE P
REABRAMEREFRERAAAALLBREFTHER, ASIC HAFE AT ELTHERIR: wwwlegislation.gov.au, #8ERRENLBRETIEFEFANLNTH, 7
FHEELEARADAIERGEREELER,

FERRENELER: AREOASEARLS. BFBITRIEAPHAZ Securities and Exchange Board of India (“SEBI”) %% #) Haitong Securities India Private Limited ( “HTSIPL” ) #f
LA, @HEHIERAAE Z BSE Limited (“BSE”) #= National Stock Exchange of India Limited (“NSE”) (4484 T WERHH 1 ) HRAL.

(43444 https;//www.htisec.com/sites/all/themes/hitong/files/india/Terms%20and%20Conditions%20for%20Research%20Analyst.pdf )
BR5 Ut 4 4F: Haitong Securities India Private Limited

SEBI A% 7 247 22 A5 INH000002590

Jb3k: 1203A, Floor 12A, Tower 2A, One World Center

841 Senapati Bapat Marg, Elphinstone Road, Mumbai 400 013, India

CIN U74140MH2011FTC224070

#7491 22 43156800
AR ANEBEAA: Prasanna Chandwaskar; %% +91 22 43156803; % F ¥} 43: prasanna.chandwaskar@htisec.com

“FriEE, SEBIET 4 MA NISM 69IGEF RRE PN RAAA R A RBIETRRFIE

BRAHTA B E FRIEAE A A AN 2019 %, REFA AL
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People’s Republic of China (PRC): In the PRC, the research report is directed for the sole use of those who receive the research report in accordance with the applicable PRC laws and regulations.
Further, the information on the research report does not constitute "production and business activities in the PRC" under relevant PRC laws. This research report does not constitute a public offer
of the security, whether by sale or subscription, in the PRC. Further, no legal or natural persons of the PRC may directly or indirectly purchase any of the security or any beneficial interest therein
without obtaining all prior PRC government approvals or licenses that are required, whether statutorily or otherwise. Persons who come into possession of this research are required to observe
these restrictions.

Notice to Canadian Investors: Under no circumstances is this research report to be construed as an offer to sell securities or as a solicitation of an offer to buy securities in any jurisdiction of Canada.
Any offer or sale of the securities described herein in Canada will be made only under an exemption from the requirements to file a prospectus with the relevant Canadian securities regulators and
only by Haitong International Securities (USA) Inc., a dealer relying on the “international dealer exemption” under National Instrument 31-103 Registration Requirements, Exemptions and Ongoing
Registrant Obligations (“NI 31-103") in Alberta, British Columbia, Ontario and Quebec. This research report is not, and under no circumstances should be construed as, a prospectus, an offering
memorandum, an advertisement or a public offering of any securities in Canada. No securities commission or similar regulatory authority in Canada has reviewed or in any way passed upon this
research report, the information contained herein or the merits of the securities described herein and any representation to the contrary is an offence. Upon receipt of this research report, each
Canadian recipient will be deemed to have represented that the investor is an “accredited investor” as such term is defined in section 1.1 of National Instrument 45-106 Prospectus Exemptions or,
in Ontario, in section 73.3(1) of the Securities Act (Ontario), as applicable, and a “permitted client” as such term is defined in section 1.1 of NI 31-103, respectively.

Notice to Singapore investors: This research report is provided in Singapore by or through Haitong International Securities (Singapore) Pte Ltd (“HTISSPL”). HTISSPL is an Exempt Financial Adviser
under the Financial Advisers Act 2001 (“FAA”) to (a) advise on securities, units in a collective investment scheme, exchange-traded derivatives contracts and over-the-counter derivatives contracts
and (b)issue or promulgate research analyses or research reports on securities, exchange-traded derivatives contracts and over-the-counter derivatives contracts. This research report is only provided
to institutional investors, within the meaning of Section 4A of the Securities and Futures Act 2001. Recipients of this research report are to contact HTISSPL via the details below in respect of any
matters arising from, or in connection with, the research report:

Haitong International Securities (Singapore) Pte. Ltd.
10 Collyer Quay, #19-01 - #19-05 Ocean Financial Centre, Singapore 049315
Telephone: (65) 6713 0473

Notice to Japanese investors: This research report is distributed by Haitong International Securities Company Limited and intended to be distributed to Financial Services Providers or Registered
Financial Institutions engaged in investment management (as defined in the Japan Financial Instruments and Exchange Act ("FIEL") Art. 61(1), Order for Enforcement of FIEL Art. 17-11(1), and related
articles).

Notice to UK and European Union investors: This research report is distributed by Haitong International Securities Company Limited. This research is directed at persons having professional
experience in matters relating to investments. Any investment or investment activity to which this research relates is available only to such persons or will be engaged in only with such persons.
Persons who do not have professional experience in matters relating to investments should not rely on this research. Haitong International Securities Company Limited’s affiliates may have a net
long or short financial interest in excess of 0.5% of the total issued share capital of the entities mentioned in this research report. Please be aware that any report in English may have been published
previously in Chinese or another language.

Notice to Australian investors: The research report is distributed in Australia by Haitong International Securities (Singapore) Pte Ltd, Haitong International Securities Company Limited, and Haitong
International Securities (UK) Limited in reliance on ASIC Corporations (Repeal and Transitional) Instrument 2016/396, which exempts those HTISG entities from the requirement to hold an Australian
financial services license under the Corporations Act 2001 in respect of the financial services it provides to wholesale clients in Australia. A copy of the ASIC Class Orders may be obtained at the
following website, www.legislation.gov.au. Financial services provided by Haitong International Securities (Singapore) Pte Ltd, Haitong International Securities Company Limited, and Haitong
International Securities (UK) Limited are regulated under foreign laws and regulatory requirements, which are different from the laws applying in Australia.

Notice to Indian investors: The research report is distributed by Haitong Securities India Private Limited (“HSIPL"), an Indian company and a Securities and Exchange Board of India (“SEBI”) registered
Stock Broker, Merchant Banker and Research Analyst that, inter alia, produces and distributes research reports covering listed entities on the BSE Limited (“BSE”) and the National Stock Exchange of
India Limited (“NSE”) (collectively referred to as “Indian Exchanges”).

(Link to the Terms and Conditions document: https://www.htisec.com/sites/all/themes/hitong/files/india/Terms%20and%20Conditions%20for%20Research%20Analyst.pdf)

Name of the entity: Haitong Securities India Private Limited

SEBI Research Analyst Registration Number: INH000002590

Address : 1203A, Floor 12A, Tower 2A, One World Center

841 Senapati Bapat Marg, Elphinstone Road, Mumbai 400 013, India

CIN U74140MH2011FTC224070

Ph: +91 22 43156800

Details of the Compliance Officer and Grievance Officer : Prasanna Chandwaskar : Ph: +91 22 43156803; Email id: prasanna.chandwaskar@htisec.com

“Please note that Registration granted by SEBI and Certification from NISM in no way guarantee performance of the intermediary or provide any assurance of returns to investors”.

This research report is intended for the recipients only and may not be reproduced or redistributed without the written consent of an authorized signatory of HTISG.
Copyright: Haitong International Securities Group Limited 2019. All rights reserved.
http://equities.htisec.com/x/legal.html
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