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Points of Inflection
September: Physical Constraints Drive the Next 
Inflections

Grid Equipment Reaches an Inflection
September produced a clearer inflection in Grids & Power Equipment as the global 
transformer supply shortage began to show early signs of easing. Western 
manufacturing capacity scheduled for 2027-28 prompted UBS downgrades of several 
export-oriented Chinese equipment suppliers, marking a shift from a broadly supportive 
shortage-driven environment toward greater differentiation by geography, technology 
and end market. Nevertheless, underlying grid investment remains robust: the US 
launched the SPARK transmission initiative, India approved infrastructure to integrate up 
to 135GW of renewable energy, and Vietnam and ASEAN advanced reforms intended to 
address domestic and cross-border grid bottlenecks.

AI Infrastructure Moves from Demand Story to System Redesign
Elsewhere, September reinforced our view that AI-related electricity demand is 
reshaping the wider power ecosystem. The debate is moving beyond aggregate load 
growth toward a more specific redesign of data-centre power architecture, including 
800VDC distribution, solid-state transformers and integrated liquid-cooling systems. 
Product roadmaps from global and APAC suppliers now point to staged 
commercialisation from late 2026 through 2027. At the same time, grid access, water 
availability and permitting are becoming increasingly important constraints, highlighting 
that power, policy and infrastructure readiness will determine how much of the 
announced data-centre pipeline becomes operational.

Supply-Side Constraints are Creating Greater Differentiation
Physical constraints were also increasingly evident across BESS, transition materials and 
food systems. Near-term storage risks rose as cell shipments continued to outpace 
installations, although long-term demand remains supported by capacity-pricing 
reforms, localisation policies and large order backlogs. In critical minerals, water, tailings 
and reagent availability highlighted potential constraints on Indonesian nickel supply, 
while copper concentrate markets remained exceptionally tight and rare-earth 
investment continued to move downstream. A very strong El Niño is also creating 
divergent regional impacts across agriculture and aquaculture, reinforcing the growing 
importance of resource availability and supply-chain resilience across the transition.

Transition Theme & Investment Strategy Performance
In September, signs of recovery from last month were eroded with all but three themes 
returning negative performance. Industrial Energy Efficiency (2.8%) was the top 
performing theme followed by Automation (0.3%) and Carbon Sequestration (0.3%). 
Sustainable Materials was the worst performing theme  (-7.3%) followed by Methane 
Management (-5.6%) and Natural Capital Protection (-5%).Despite this, all themes are 
up on a 3M, 12M and YTD  basis except Electrification & Natural Capital Protection. 
Against a challenging macro environment performance of both the STIS Screen and the 
MSCI ACWI IMI were negative at -1% and - 1.4% respectively and retains YTD and 12M 
outperformance of 14% and 19% respectively. Our APAC Transition Best Ideas List has 
now returned 51% since inception (vs 28% MSCI AC APAC), despite a challenging 
quarter. 

This report has been prepared by UBS Securities Pte. Ltd. (Reg. No. 198500648C) ANALYST CERTIFICATION AND REQUIRED 
DISCLOSURES, including information on the Quantitative Research Review published by UBS, begin on page 
24.  
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Points of Inflection UBS Research

Summary 
Key Inflections 
During September, we saw a clearer inflection in Grids & Power Equipment as early signs 
of easing transformer shortages introduced greater differentiation across suppliers. 
While underlying grid investment remains robust, substantial Western capacity additions 
due in 2027–28 are beginning to change the competitive outlook for export-oriented 
Chinese manufacturers.

� Grids & power equipment: The grid-equipment narrative began to shift in 
September as the global large-power-transformer shortage showed early signs of 
easing, prompting UBS to downgrade several export-oriented Chinese suppliers. 
Nevertheless, demand remains strong, supported by AI-related electricity 
requirements and major grid programmes across the US, India, Vietnam and 
ASEAN. The opportunity is becoming more differentiated, with greater emphasis 
on domestic market exposure, software and grid-management capabilities, and 
technologies such as solid-state transformers. 

Reinforcing views
September brought developments that reinforced our existing thematic views across 
BESS, Industrial Automation, AI & AI Hardware, Net Zero Transition Materials, 
Alternative Fuels and Sustainable Food. A common thread was the growing importance 
of physical infrastructure and resource availability: power, grid access, water, raw 
materials and supply-chain capacity are increasingly determining how quickly transition-
related demand can translate into deployment and earnings.

� Battery energy storage systems (BESS): Near-term risks increased as battery-
cell shipments continued to outpace end-market installations, leading CATL to 
reduce its September and October production schedules and raising the possibility 
of further destocking. However, long-term demand remains supported by large 
supplier order books, capacity-pricing reforms, grid-flexibility requirements and 
localisation policies. BYD’s capacity is understood to be sold out through 2027, 
while new policies in India, Japan and Malaysia continue to support storage 
deployment, albeit with increasingly differentiated implications for domestic and 
Chinese suppliers.

� Industrial automation: September reinforced the view that humanoid robotics is 
moving from technology validation toward commercial deployment and supply-
chain scaling. UBS raised its 2026–30 humanoid demand forecasts by more than 
70% annually, while APAC suppliers continued to expand capacity across 
harmonic reducers, integrated joints, sensors and actuators. Nevertheless, 
adoption remains concentrated in preparatory and relatively low-complexity 
applications, with high implementation costs and a long commercialisation 
pathway limiting the likelihood of an “EV moment” before 2030.

� AI & AI hardware: The AI power-infrastructure opportunity became more 
concrete as supplier roadmaps emerged for 800VDC distribution, solid-state 
transformers and integrated liquid-cooling systems. Power availability is becoming 
the principal constraint on data-centre deployment, while grid connections, water 
use, infrastructure obligations and permitting are determining how much 
announced capacity can become operational. Commercialisation milestones from 
ABB, Schneider Electric, Legrand, Sungrow and Lite-On point to staged adoption 
from late 2026 through 2027, alongside NVIDIA’s future platform requirements.

� Net zero transition materials: Supply-side risks became more prominent across 
critical minerals. Water scarcity, tailings-storage limitations and reagent availability 
could constrain Indonesian nickel production, although exposure varies 
significantly across companies and projects. Copper concentrate markets remain 
exceptionally tight despite limited new project approvals, while Lynas’ proposed 
acquisition of Meteoric Resources reinforces the strategic focus on diversified 
heavy rare-earth resources and downstream processing outside China.

� Alternative fuels: Renewable-diesel economics strengthened further as 
geopolitical disruption, tight refined-product markets and greater US regulatory 
clarity supported margins. Darling and Neste are benefiting from the improved 
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environment, while greenfield US renewable-diesel construction costs of US$5–7 
per gallon represent a significant barrier to new capacity. The key question is 
whether elevated margins can persist as geopolitical conditions and fuel-trade 
policies evolve.

� Sustainable food: The agriculture outlook improved at the grower level, with 
stronger sentiment into 2027 and higher seed-pricing expectations, while Seeds 
remained a bright spot for Nufarm. At the same time, the high probability of a very 
strong El Niño is creating divergent regional and commodity impacts, including 
rainfall pressure on Indian crops, drought across Southeast Asia and tighter 
fishmeal and fish-oil supply following disruption to Peru’s anchovy catch. These 
dynamics reinforce the growing importance of climate preparedness, irrigation, 
precision agriculture and supply-chain resilience.

Figure 1: Summary Theme Performance, Valuation and Sentiment 

Performance - total return Valuation - PE Sentiment 

1 M 3 M YTD 12 M

Current 

PE 1 M 3 M YTD 12 M

PE  / 

 5Y Ave EPS 3M

%  Buy 

Consensus

% UBS Buy 

Rating

Theme 

Assessment 

Score

Alternative Fuels -1.3% 38% 23% 26% 11.7 -1% -7% -12% -13% 6% 0.04       24% 57% 51%

Automation 0.3% 36% 20% 21% 20.1 -1% -10% -9% -14% -3% 0.02       31% 63% 64%

Building Energy Efficiency -2.4% 21% 14% 13% 14.6 -5% -2% -6% -6% -2% 0.00-       24% 53% 79%

Carbon Sequestration 0.3% 31% 18% 23% 12.1 -1% -10% -18% -13% 18% 0.02       31% 67% 48%

Circularity -5.0% 16% 5% 9% 12.9 -8% -7% -15% -10% 0% 0.01       29% 63% 41%

Electrification -4.9% 7% -6% -8% 15.3 -8% -1% -11% -9% 4% 0.02-       30% 50% 69%

Energy Infra -0.6% 45% 23% 28% 15.9 -4% -2% -10% -9% 4% 0.01       34% 60% 75%

Food System -4.2% 8% 9% 6% 13.2 -3% -1% -1% 0% 8% 0.01-       24% 67% 54%

HVAC -1.8% 22% 8% 10% 17.0 -3% 2% -4% -4% -1% 0.00       23% 73% 56%

Industrial Energy Efficiency 2.8% 22% 17% 19% 11.6 0% 2% 6% -1% -5% 0.04       31% N/A 50%

Methane Management -5.6% 7% -1% 1% 14.2 -7% -5% -9% -9% 1% 0.01       22% 70% 58%

Multi-modal Transport -4.0% 13% 6% 6% 15.2 -6% -2% -3% -4% -2% 0.01       24% 61% 75%

Natural Capital Protection -5.0% 12% -5% 8% 10.9 -4% 6% -2% -1% 2% 0.02       12% N/A 17%

Pollution Mitigation -1.5% 26% 16% 16% 19.5 -2% 26% 20% 27% 32% 0.09       44% N/A 40%

Renewable Energy -2.6% 22% 6% 9% 14.9 -6% 0% -7% -5% 7% 0.01       27% 63% 70%

Sustainable Markets -3.3% 25% 12% 17% 15.1 -5% -8% -11% -7% 0% 0.01       44% 58% 34%

Sustainable Materials -7.3% 51% 10% 22% 12.4 -10% -5% -17% -17% 3% 0.00       27% 54% 60%

Water -2.9% 9% 4% 6% 15.3 -8% -6% -7% -8% 1% 0.01-       24% 59% 54%

Benchmark - MSCI ACWI IMI -1.4% 26% 13% 17% 15.8 -3% -12% -14% -15% -4%

Source: UBS, FactSet - NB: N/A reflects themes with less than 5 covered stocks.

� Theme Return Performance: Theme performance went negative in September 
after a rebound in August,  continuing a very volatile 2026. Only three themes had 
positive returns Industrial Energy Efficiency (2.8%), Automation (0.3%) and 
Carbon Sequestration (0.3%). All other themes had negative returns during 
September with Sustainable Materials (-7.3%), Methane Management (-5.6%) 
and Natural Capital Protection (-5%). All themes are up on a 3M, 12M and YTD 
basis except Electrification and Natural Capital Protection. 

� Theme Valuations: September was negative across the board for valuation 
changes. The least negative 1M revisions to 12mfPE were Industrial Energy 
Efficiency (0%), Carbon Sequestration (-1%) and Alternative Fuels (-1%). The 
largest 1M negative revisions are Sustainable Materials (-10%), Circularity (-8%) 
and Electrification (-8%). Themes trading 20% above their 5Y average PE are 
Pollution Mitigation (+32%) and no themes are trading materially below their 5Y 
average PE.

� Theme Sentiment: HVAC and Methane Management  have the highest average 
number of UBS Buy ratings. Consensus sell-side Buy sentiment remains highest in  
Sustainable Markets, Pollution Mitigation and Energy Infra. Electrification and 
Building Energy Efficiency have the lowest percentage of UBS Buy ratings. For 
earnings momentum, Pollution Mitigation, Alternative Fuels and Industrial Energy 
Efficiency  had the largest positive changes in 3M consensus revisions to 12mf EPS.  
Electrification, Food System and Water had the largest negative revisions.

Transition Best Ideas 
The APAC Transition Best Ideas List has returned 51% since inception vs 28% for 
MSCI AC APAC. For more details on our best ideas methodology, please see our Outlook 
report.  
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Figure 2: APAC Transition Best ideas Performance
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Source: UBS, FactSet. NB: Inception launch date was 12 September 2025. Past performance is not indicative of 
future results.
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Points of Inflection UBS Research

Industrial Transition
Industrial Automation - reinforcing

What shifted this month: Industrial automation trends were reinforced in September, 
with humanoid robotics moving further from technology validation toward commercial 
deployment and supply-chain scaling. UBS increased its 2026–30 humanoid robot 
demand forecasts by more than 70% annually, while APAC component suppliers 
continued to expand harmonic-reducer capacity and broaden their exposure to 
integrated joints, sensors and actuators. But UBS analysts still see no "EV moment" 
equivalent for humanoids before 2030.

Details: 

� Humanoid demand expectations increased: UBS raised its 2026–30 global 
humanoid robot demand forecasts by more than 70% annually, reflecting faster 
adoption in preparatory and relatively low-complexity commercial applications. In 
non-humanoid robotics, UBS forecasts 2025–30 demand CAGRs of 10% for 
industrial robots, 25% for collaborative robots, 15% for mobile robots, 20% for 
service robots and 60% for quadruped robots.

� APAC component capacity is scaling: Zhejiang Laifual Drive is targeting 
harmonic-reducer capacity of 80,000 units per month by end-2026, supported by 
an order backlog of more than 400,000 units as of 31 July 2026. Leader 
Harmonious Drive Systems plans to increase monthly capacity from 90,000 units in 
September to 120,000 units by end-2026 (UBS Report).

� The supply chain is broadening beyond reducers: Leader Drive is expanding 
into integrated joint modules, planetary reducers and specialized bearings, 
including through its joint venture with SKF (UBS Report). RoboSense plans to 
begin deliveries of visual-tactile and MEMS tactile sensors in the third quarter of 
2026, followed by joint modules in the fourth quarter, while Yaskawa is testing 
proprietary actuators in humanoid robots developed by Tokyo Robotics.

� Commercial deployment milestones are becoming more concrete: Hyundai 
opened the Robotics Metaplant Application Centre in Georgia as a testbed for 
Atlas humanoid robots in simulated automotive manufacturing environments and 
plans to begin deploying Atlas across its manufacturing network in 2028. XPeng 
has also launched an automated assembly line for its IRON humanoid robots.

� Traditional automation remains mixed: While the broader robotics sector is 
benefiting from AI-enabled automation upgrades, automation demand in selected 
areas, including lithium-battery manufacturing, remained soft (UBS Report). This 
divergence reinforces the view that near-term momentum is concentrated in 
humanoids, physical AI and advanced manufacturing rather than representing a 
uniform recovery across all automation end markets.

� Bottlenecks including long road to commercialization and high 
implementation costs remain: Industrial applications (about 3% of total 
applications in 2025) have progressed slowly. UBS analysts point out that high 
costs remain a primary deterrent for warehouse automation, the average 
maximum price per unit is estimated at $65k, which is 1.0-2.0x the annual salary 
of a logistical worker. 

Upcoming catalysts: We are monitoring whether humanoid order backlogs convert 
into shipments and whether planned reducer, actuator and sensor capacity ramps are 
absorbed without pricing pressure. Key milestones include late-2026 component 
capacity additions, initial customer feedback on new tactile sensors and joint modules, 
and evidence of broader humanoid deployment in automotive and other industrial 
environments. We are also watching whether improving robotics demand broadens into 
a more sustained recovery in traditional industrial automation.
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Points of Inflection UBS Research

AI & AI Hardware  - reinforcing

What shifted this month: September provided stronger evidence that AI data-center 
power architecture has more concrete supplier roadmaps. The discussion is shifting from 
general growth in electricity demand toward a more specific transition from 
conventional AC distribution to high-voltage DC systems, including 800VDC 
architectures and solid-state transformers. Product roadmaps from ABB, Schneider 
Electric, Legrand, Eaton, Sungrow and Lite-On now point to staged commercialization 
from late 2026 through 2027, while NVIDIA’s future platform requirements are helping 
establish a clearer industry standard. Developments in Australia highlight that grid 
access, infrastructure obligations and community acceptance are becoming increasingly 
material to project execution.

Details: 

� Power availability is becoming the principal deployment constraint: Global 
data-center capacity is forecast to grow by 25% in 2026 and 20% in 2027, 
reaching 133GW of operational capacity, while planned and under-construction 
projects exceed 275GW (UBS Report). UBS identifies electrical-power availability as 
the primary pacing constraint for high-performance computing deployment (UBS 
Report).

� Power, permission and policy are determining deliverable capacity: 
Australia illustrates how AI hardware demand may not translate directly into 
operational data-center capacity. Data-center electricity consumption is forecast to 
triple by 2030, but project cancellations, grid-connection constraints and tighter 
requirements around renewable generation, firming, water use and network costs 
are raising execution hurdles (UBS Report).

� APAC power demand is rising sharply: APAC data-center electricity 
consumption is projected to increase from 260TWh in 2025 to 980TWh in 2030, 
equivalent to approximately 6% of total APAC electricity demand. On September 
4, 2026, Thailand's newly established data center policy board ordered a 
temporary pause on 166 data center projects, including 49 under construction and 
117 awaiting investment approval, pending the finalization of new uniform 
industry standards covering power and water efficiency (link).

� 800VDC is emerging as a defined industry  architecture: NVIDIA is 
accelerating the transition toward 800VDC power distribution, with requirements 
expected to begin with its 2027 Rubin Ultra and Kyber platforms. The architecture 
reduces conversion stages, heat losses and copper requirements as rack-level 
power density moves toward the megawatt range.

� Commercial product roadmaps are becoming visible: ABB launched its 
Infinitus integrated source-to-rack DC portfolio, which the company says can 
improve energy efficiency by more than 5% and reduce the power-infrastructure 
footprint by 30% relative to conventional AC systems. Schneider Electric outlined 
an 800VDC roadmap covering 2026–29, while Legrand is targeting 
commercialization of a hybrid power sidecar in 2027.

� APAC suppliers are positioning for the transition: Sungrow is targeting late-
2026 production of its 35kV solid-state transformer for US AI data-center 
applications. Lite-On plans to ramp custom 48V power shelves in late 2026 before 
transitioning toward customized 800V, megawatt-class architectures in late 2027.

� The transition is extending into cooling and integrated rack systems: Liquid 
cooling is projected to reach approximately 60% of the data-center cooling 
market by 2028, compared with a historical share of around 7%. LG Electronics 
qualified its 2.6MW coolant-distribution unit for NVIDIA’s DSX AI Factory 
platform, while Lite-On acquired a 25% stake in DCX Liquid Cooling Systems to 
integrate cooling capabilities into its power-rack portfolio.

Upcoming catalysts: The principal catalysts are the first commercial deployments and 
qualification results for 800VDC power systems, the late-2026 production ramp of 
Sungrow’s solid-state transformer, and customer adoption of power-sidecar solutions 
ahead of NVIDIA’s 2027 platforms. We are also monitoring the pace of hyperscaler 
standardization, supplier qualification, rack-level integration and liquid-cooling 
adoption, as well as whether grid-connection delays accelerate demand for behind-the-
meter generation and storage.
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Points of Inflection UBS Research

Materials Transition
Net Zero Transition Materials - reinforcing

What shifted this month:Supply-side risks became more prominent across critical 
minerals, with water scarcity, tailings constraints and reagent availability highlighting 
potential bottlenecks in Indonesian nickel, while copper concentrate markets remain 
exceptionally tight.

Details: 

� El Nino & Indo Nickel: UBS analyzes weather-related disruption risks across the 
Indonesian metals sector, highlighting that PT Aneka Tambang (ANTM) is 
comparatively insulated from local water supply crises because it does not sell 
saprolite ore to the Indonesia Morowali Industrial Park (IMIP) area. The IMIP region 
reportedly faces a risk of a 40% nickel supply cut due to reduced water availability. 
In contrast, ANTM's ore sales volume mix indicates that it maintains operational 
stability, and UBS maintains a Buy rating on ANTM.

� ANTM conservative 2H outlook: UBS expresses a conservative stance on 
ANTM's second-half 2026 outlook, arguing that the guided trends of rising nickel 
ore sales and stable average selling prices (ASPs) are overly optimistic. Additionally, 
the high-pressure acid leach (HPAL) project under the EV battery ecosystem joint 
venture with the CATL consortium remains unfinalized due to volatile sulfur prices.

� Indo Nickel Bottlenecks: UBS introduces a proprietary analysis on rising 
structural bottlenecks in Indonesia's nickel industry, estimating that 29% to 35% 
of global nickel supply is at risk of disruption between 2027 and 2030, which 
could lift the global price floor closer to US$20,000 per tonne. Among these 
bottlenecks, tailings storage capacity limits are projected to put 1% to 9% of 
global supply at risk of stoppages, while reagent and sulfur availability challenges 
could delay 4% to 14% of global HPAL-based supply. UBS highlights that these 
supply deliverability constraints are already impacting ANTM, pointing to evidence 
of supply cuts and delays in the future Antam-CATL HPAL pipeline driven by 
narrow project economics, tight sulfur supply, and high limonite prices (HPM).

� Copper - Catalysts & risks into 4Q26: In this copper sector review, UBS discusses 
global macroeconomic drivers that directly impact Capstone as a pure-play copper 
developer. The copper concentrate market remains extremely tight, with spot 
TCRC at negative $200/t, while China's refined output is up 4% YTD but showing 
declining run rates that turned negative year-on-year in July and August. Despite 
structurally bullish long-term supply-demand dynamics and high copper prices, 
material new project final investment decisions (FIDs) across the industry have 
been limited.

� Rare Earths: Lynas will acquire Meteoric Resources via an all-scrip deal valued at 
~A$968m, adding Brazil’s Caldeira project and securing a potential source of 
heavy rare earths (HRE) feedstock for its expanding LAMP refining capacity. 
Caldeira is the largest known ionic clay JORC rare earth resource outside China, 
strengthening Lynas’ resource diversification and HRE strategy, with HRE expected 
to contribute ~20% of revenue from FY28. Alongside its investment in JS Link’s 
Malaysian magnet facility and 10-year supply agreement, the transaction further 
expands Lynas across the rare earths value chain, although incorporating the 
acquisition and Caldeira development capex reduces UBS’s price target ~7% to A
$21/share, with Buy maintained (UBS).

� DOWA: UBS maintains Sell on DOWA, as higher zinc and precious-metal prices lift 
near-term earnings but mask structural weakness in environmental recycling. 
Recycling earnings are expected to decline as high-margin trace PCB treatment 
volumes fall sharply from FY3/28, leaving earnings increasingly reliant on elevated 
precious-metal prices. UBS raises its price target to ¥8,570 but sees valuation as 
stretched given limited visibility on new growth drivers.
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Points of Inflection UBS Research

Sustainable Transition Update 
The STIS Global Systematic Screen +27% return YTD: The Sustainable Transition 
Investment Strategy (STIS) has delivered a 28% return (YTD). Against a challenging 
macro environment performance of both the STIS Screen and the MSCI ACWI IMI were 
negative at -1% and - 1.4% respectively.   Overall, this equates to a 14.5% 
outperformance YTD relative to MSCI ACWI IMI. On a 12M basis, the strategy has 
delivered 36% return vs the benchmark at 16%.

Figure 3: STIS performance - 12M
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Source: UBS, FactSet. NB: Inception launch date was 18 March 2025. Past 
performance is not indicative of future results.

Figure 4: Extension of 3Y back test
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Semiconductors and Grid are the largest drivers of outperformance. Since 
inception, Semiconductor companies are the principal driver of outperformance, 
returning 19.6% YTD (1.8% 1M), followed by Grids at 8.2% (-0.2% 1M). On a 1M 
view, Semiconductors and Hydropower had the largest returns 1.8% and 0.3% 
respectively. On a weighted return basis, this month KLA Corp  led the way followed by 
TSMC, Keysight Technologies & GE Vernova.   Performance headwinds this month were 
GE Vernova, Wheaton Precious Metals Group and Siemens AG.
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Figure 5: Sub Theme Performance Attribution - YTD and 1M
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Figure 6: Top 10 Leaders & Laggards YTD by weighted 
contribution
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Figure 7: Top 10 Leaders & Laggards 1M by weighted 
contribution
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Figure 8: Theme 1M returns vs STIS Thematic Assessment Score
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Figure 9: Theme Current PE vs STIS Thematic Assessment Score
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Transition Performance Dashboard 
Theme Returns 

Figure 10: All Theme Returns Performance - Total Return
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Figure 11: Top & Bottom Performing Themes (1M total return)
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Figure 12: Top & Bottom Performing Companies (1M) >US$1bn market cap
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Top Performing Themes - Stock Attribution 
Figure 13: Industrial Energy Efficiency 
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Figure 14: Automation
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Figure 15: Carbon Sequestration
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Bottom Performing Themes - Stock Attribution
Figure 16: Sustainable Materials
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Figure 17: Methane Management
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Figure 18: Natural Capital Protection
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Theme Valuations 

Figure 19: Sustainable Transition Theme Valuations (rolling 12mf PE)
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Figure 20: Top & Bottom Valuation Changes Themes (1 month change)
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Figure 21: Largest changes in 12mf PE: stock level
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Figure 22: Theme Valuation Range (12mf PE)
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Theme Sentiment
Figure 23: Average Buy Rating
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Figure 24: Consensus Rating (%)
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Figure 25: 3M change (%) in 12mf EPS consensus
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Valuation Method and Risk Statement

The immediate risk in relation to the subject matter covered by UBS's Global Sustainability 
Team arises from a lack of definition in the field, reflected in the many names and acronyms in 
use by practitioners: sustainability; responsible investment (RI); socially responsible investment 
(SRI); ESG (environmental, social and governance) investment; ethical investing, impact 
investing, etc. The field covers an enormous range of potential issues and, over time, their 
importance fluctuates. At the time of writing, we believe the issues raised in this research to 
be relevant to investors, but this may change. Additionally, this research should not be read as 
a complete or definitive account of all relevant issues for firms. Although we attempt to 
address all significant or nascent issues, these may not always be apparent, and these may 
change over time.
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Required Disclosures

This document has been prepared by UBS Securities Pte. Ltd., an affiliate of UBS AG. UBS AG, its subsidiaries, branches and affiliates, 
including former Credit Suisse AG and its subsidiaries, branches and affiliates are referred to herein as "UBS".

For information on the ways in which UBS manages conflicts and maintains independence of its UBS Global Research product; 
historical performance information; certain additional disclosures concerning UBS Global Research recommendations; and terms and 
conditions for certain third party data used in research report, please visit https://www.ubs.com/disclosures. Unless otherwise 
indicated, information and data in this report are based on company disclosures including but not limited to annual, interim, quarterly 
reports and other company announcements. The figures contained in performance charts refer to the past; past performance is not a 
reliable indicator of future results. Additional information will be made available upon request. UBS Securities Co. Limited is licensed to 
conduct securities investment consultancy businesses by the China Securities Regulatory Commission. UBS acts or may act as principal 
in the debt securities (or in related derivatives) that may be the subject of this report. This recommendation was finalized on: 14 
October 2026 02:49 AM GMT. UBS has designated certain UBS Global Research department members as Derivatives Research Analysts 
where those department members publish research principally on the analysis of the price or market for a derivative, and provide 
information reasonably sufficient upon which to base a decision to enter into a derivatives transaction. Where Derivatives Research 
Analysts co-author research reports with Equity Research Analysts or Economists, the Derivatives Research Analyst is responsible for the 
derivatives investment views, forecasts, and/or recommendations. Quantitative Research Review: UBS Global Research publishes a 
quantitative assessment of its analysts' responses to certain questions about the likelihood of an occurrence of a number of short term 
factors in a product known as the 'Quantitative Research Review'. Views contained in this assessment on a particular stock reflect only 
the views on those short term factors which are a different timeframe to the 12-month timeframe reflected in any equity rating set out 
in this note. For the latest responses, please see the Quantitative Research Review Addendum at the back of this report, where 
applicable. For previous responses please make reference to (i) previous UBS Global Research reports; and (ii) where no applicable 
research report was published that month, the Quantitative Research Review which can be found at https://neo.ubs.com/
quantitative, or contact your UBS sales representative for access to the report or the Quantitative Research Team on ubs-quant-
answers@ubs.com.  A consolidated report which contains all responses is also available and again you should contact your UBS sales 
representative for details and pricing or the Quantitative Research team on the email above.

UBS Global Research: Global Equity Rating Definitions

12-Month Rating Definition Coverage1 IB Services2

Buy FSR is > 6% above the MRA. 55% 24%

Neutral FSR is between -6% and 6% of the MRA. 39% 20%

Sell FSR is > 6% below the MRA. 6% 21%

Source: UBS. Rating allocations are as of 30 September 2026.
 1:Percentage of companies under coverage globally within the 12-month rating category.
 2:Percentage of companies within the 12-month rating category for which investment banking (IB) services were provided within the 
past 12 months.

KEY DEFINITIONS:Forecast Stock Return (FSR) is defined as expected percentage price appreciation plus gross dividend yield over 
the next 12 months. In some cases, this yield may be based on accrued dividends. Market Return Assumption (MRA) is defined as 
the one-year local market interest rate plus 5% (a proxy for, and not a forecast of, the equity risk premium). Under Review (UR) 
Stocks may be flagged as UR by the analyst, indicating that the stock's price target and/or rating are subject to possible change in the 
near term, usually in response to an event that may affect the investment case or valuation. Equity Price Targets have an investment 
horizon of 12 months.

EXCEPTIONS AND SPECIAL CASES:UK and European Investment Fund ratings and definitions are: Buy: Positive on factors 
such as structure, management, performance record, discount; Neutral: Neutral on factors such as structure, management, 
performance record, discount; Sell: Negative on factors such as structure, management, performance record, discount. Core 
Banding Exceptions (CBE): Exceptions to the standard +/-6% bands may be granted by the Investment Review Consultation (IRC). 
Factors considered by the IRC include the stock's volatility and the credit spread of the respective company's debt. As a result, stocks 
deemed to be very high or low risk may be subject to higher or lower bands as they relate to the rating. When such exceptions apply, 
they will be identified in the Company Disclosures table in the relevant research piece.

Research analysts contributing to this report who are employed by any non-US affiliate of UBS Securities LLC are not registered/
qualified as research analysts with FINRA. Such analysts may not be associated persons of UBS Securities LLC and therefore are not 
subject to the FINRA restrictions on communications with a subject company, public appearances, and trading securities held by a 
research analyst account. The name of each affiliate and analyst employed by that affiliate contributing to this report, if any, follows.

PT UBS Sekuritas Indonesia: Igor Putra.UBS AG, Singapore Branch: Victoria Kalb.UBS AG Hong Kong Branch: Jarvis Lam, Ken 
Liu, Tim Bush.UBS Securities (Thailand) Ltd.: Warayut Luangmettakul, CFA.UBS Securities Australia Ltd: Lachlan Shaw, Lydia 
Brunton.UBS Securities Co. Limited: Phyllis Wang, Yishu Yan.UBS Securities Japan Co., Ltd.: Kenji Yasui, Leigha Miyata, Miranda 
Zhang.
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Company Disclosures

Company Name Reuters 12-month rating Price Price date

Aneka Tambang ANTM.JK Buy Rp3,100 13 Oct 2026

Anhui Yingliu Electromechanical 603308.SS Neutral Rmb33.89 13 Oct 2026

BYD - A18,28a,16a 002594.SZ Buy Rmb82.18 13 Oct 2026

DOWA Holdings28a 5714.T Sell ¥8,569 13 Oct 2026

Darling Ingredients Inc28a,16b,20 DAR.N Buy (CBE) US$63.10 13 Oct 2026

EVE Energy 300014.SZ Neutral Rmb48.37 13 Oct 2026

GE Vernova Inc28a,16b GEV.N Buy US$1,004.04 13 Oct 2026

Huaming Power Equipment 002270.SZ Neutral Rmb18.56 13 Oct 2026

Lynas Rare Earths28b LYC.AX Buy A$11.67 13 Oct 2026

Mitsubishi Electric28a 6503.T Neutral ¥5,177 13 Oct 2026

NVIDIA Corp8,28a,16b NVDA.O Buy US$228.52 13 Oct 2026

Neste28a,20 NESTE.HE Buy (CBE) €32.61 13 Oct 2026

Schneider Electric28a SCHN.PA Buy €264.40 13 Oct 2026

Sieyuan Electric 002028.SZ Neutral Rmb118.70 13 Oct 2026

Sungrow Power Supply 300274.SZ Buy Rmb79.91 13 Oct 2026

Source: UBS Global Research; LSEG Eikon. All prices as of local market close. Ratings in this table are the most current 
published ratings prior to this report. They may be more recent than the stock pricing date.
8. The equity analyst covering this company, a member of his or her team, or one of their household members has a 

long common stock position in this company.
16a. UBS Securities Hong Kong Limited is a market maker in the Hong Kong-listed securities of this company.
16b. UBS Securities LLC makes a market in the securities and/or ADRs of this company.
18. Market capitalisation is calculated by multiplying the current share price by the sum of A and H shares.
20. Because this security exhibits higher-than-average volatility, the FSR has been set at 15% above the MRA for a Buy 

rating, and at -15% below the MRA for a Sell rating (compared with 6/-6% under the normal rating system).
28a. UBS holds a long position of 0.5% or more of the listed shares of this company.
28b. UBS holds a short position of 0.5% or more of the listed shares of this company.

Unless otherwise indicated, please refer to the Valuation and Risk sections within the body of this report. For a complete set of 
disclosure statements associated with the companies discussed in this report, including information on valuation and risk, please 
contact UBS Securities LLC, 11 Madison Avenue, New York, NY 10010, USA, Attention: Investment Research.

Company profile and fee and risk statement under the Japanese Financial Instruments & Exchange Law

Company Name etc: UBS Securities Japan Co., Ltd., Financial Instruments & Exchange Firm, Kanto Local Financial Bureau (Kinsho) 
No.2633

Associated Memberships: Japan Securities Dealers' Association, the Financial Futures Association of Japan, and Type II Financial 
Instruments Firms Association

UBS Securities Japan Co., Ltd. will receive a brokerage fee based on an individual contract and no standard upper limit or calculating 
method. For the trading of domestic stocks, consumption tax is added to the fee. For the trading of foreign stock, fee on the foreign 
stock exchange or foreign tax may be charged in addition to the domestic fee and tax. Those amounts may vary depending on the 
jurisdiction. There is a risk that a loss may occur due to a change in the price of the stock in the case of trading stocks, and that a loss 
may occur due to the exchange rate in the case of trading foreign stocks. There is a risk that a loss may occur due to a change in the 
price or performance of the properties in the portfolio in the case of trading REITs.

UBS Securities Japan Co., Ltd. will only receive the purchasing amounts for trading unlisted bonds (JGBs, municipals, government 
guaranteed bonds, corporate bonds) when UBS Securities Japan Co., Ltd. is the counterparty. There is a risk that a loss may occur due 
to a change in the price of the bond caused by the fluctuations in the interest rates, and that a loss may occur due to the exchange rate 
in the case of trading foreign bonds.

For the detailed information of commissions and risks associated with individual financial instrument transactions, please carefully read 
the documents provided prior to the execution of the contracts or other materials for customers, etc. before executing any transaction. 
 If you need any clarification, please consult with our sales person in charge.
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UBS Global Research Disclaimer
This document has been prepared by UBS Securities Pte. Ltd., an affiliate of UBS AG. UBS AG, its subsidiaries, branches and affiliates, including former Credit 
Suisse AG and its subsidiaries, branches and affiliates are referred to herein as "UBS".
Any opinions expressed in this document may change without notice and are only current as of the date of publication. Different areas, groups, and personnel 
within UBS may produce and distribute separate research products independently of each other. For example, research publications from UBS CIO are produced 
by UBS Global Wealth Management. UBS Global Research is produced by UBS Investment Bank. Research methodologies and rating systems of each separate 
research organization may differ, for example, in terms of investment recommendations, investment horizon, model assumptions, and valuation methods. As a 
consequence, except for certain economic forecasts (for which UBS CIO and UBS Global Research may collaborate), investment recommendations, ratings, price 
targets, and valuations provided by each of the separate research organizations may be different, or inconsistent. You should refer to each relevant research 
product for the details as to their methodologies and rating system. Not all clients may have access to all products from every organization. Each research product 
is subject to the policies and procedures of the organization that produces it.
This document is provided solely to recipients who are expressly authorized by UBS to receive it. If you are not so authorized you must 
immediately destroy the document.
UBS Global Research is provided to our clients through UBS Neo, and in certain instances, UBS.com and any other system or distribution method specifically 
identified in one or more communications distributed through UBS Neo or UBS.com (each a system) as an approved means for distributing UBS Global Research. 
It may also be made available through third party vendors and distributed by UBS and/or third parties via e-mail or alternative electronic means.
All UBS Global Research is available on UBS Neo. Please contact your UBS sales representative if you wish to discuss your access to UBS Neo. Where UBS Global 
Research refers to "UBS Evidence Lab Inside" or has made use of data provided by UBS Evidence Lab and you would like to access that data please contact your 
UBS sales representative. UBS Evidence Lab data is available on UBS Neo. The level and types of services provided by UBS Global Research and UBS Evidence Lab to 
a client may vary depending upon various factors such as a client's individual preferences as to the frequency and manner of receiving communications, a client's 
risk profile and investment focus and perspective (e.g., market wide, sector specific, long-term, short-term, etc.), the size and scope of the overall client 
relationship with UBS Global Research and UBS Evidence Lab and legal and regulatory constraints. UBS HOLT and UBS Pharma Values are offerings of UBS Global 
Research. HOLT Lens is a corporate performance platform offering that provides an objective accounting-led framework for comparing and valuing companies 
and is available to clients of UBS Global Research; for further details and pricing please contact your UBS Sales representative. In particular, HOLT has a variety of 
warranted prices based on the scenario chosen; please mail UBS Securities LLC, 11 Madison Avenue, New York, NY 10010, USA, Attention: Investment Research, 
if you are interested in the warranted price on a particular company, again subject to commercial considerations. UBS Pharma Values is an analytical tool that 
involves the creation of a number of individual product net present value calculations, based on published forecasts of sales for pharmaceuticals, and is available 
to clients of UBS Global Research; for further details and pricing please contact your UBS Sales representative. For all other specific disclaimers, please see https://
www.ubs.com/disclosures.
When you receive UBS Global Research through a system, your access and/or use of such UBS Global Research is subject to this UBS Global Research Disclaimer 
and to the UBS Neo Platform Use Agreement (the "Neo Terms") together with any other relevant terms of use governing the applicable System.
When you receive UBS Global Research via a third party vendor, e-mail or other electronic means, you agree that use shall be subject to this UBS Global Research 
Disclaimer, the Neo Terms and where applicable the UBS Investment Bank terms of business (https://www.ubs.com/global/en/investment-bank/regulatory.html) 
and to UBS's Terms of Use/Disclaimer (https://www.ubs.com/global/en/legalinfo2/disclaimer.html). In addition, you consent to UBS processing your personal data 
and using cookies in accordance with our Privacy Statement (https://www.ubs.com/global/en/legalinfo2/privacy.html) and cookie notice (https://www.ubs.com/
global/en/legal/privacy/users.html).
If you receive UBS Global Research, whether through a System or by any other means, you agree that you shall not copy, revise, amend, create a 
derivative work, provide to any third party, or in any way commercially exploit any UBS research provided via UBS Global Research or otherwise, 
and that you shall not extract data from any research or estimates provided to you via UBS Global Research or otherwise, without the prior 
written consent of UBS. You agree not to use UBS Global Research in any artificial intelligence system, without the prior written consent of UBS. 
In certain circumstances you may receive UBS Global Research otherwise than in the capacity of a client of UBS and you understand and agree that under these 
circumstances (i) the UBS Global Research is provided to you for information purposes only; (ii) for the purposes of receiving it you are not intended to be and will 
not be treated as a “client” of UBS for any legal or regulatory purpose; (iii) the UBS Global Research must not be relied on or acted upon for any purpose; and (iv) 
such content is subject to the relevant disclaimers that follow.
This document is for distribution only as may be permitted by law. It is not directed to, or intended for distribution to or use by, any person or entity who is 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 UBS to any registration or licensing requirement within such jurisdiction.
This document is a general communication and is educational in nature; it is not an advertisement nor is it a solicitation or an offer to buy or sell any financial 
instruments or to participate in any particular trading strategy. Nothing in this document constitutes a representation that any investment strategy or 
recommendation is suitable or appropriate to an investor’s individual circumstances or otherwise constitutes a personal recommendation. By providing this 
document, none of UBS or its representatives has any responsibility or authority to provide or have provided investment advice in a fiduciary capacity or otherwise. 
Investments involve risks, and investors should exercise prudence and their own judgment in making their investment decisions. None of UBS or its representatives 
is suggesting that the recipient or any other person take a specific course of action or any action at all. The recipient should carefully read this document in its 
entirety and not draw inferences or conclusions from the rating alone. By receiving this document, the recipient acknowledges and agrees with the intended 
purpose described above and further disclaims any expectation or belief that the information constitutes investment advice to the recipient or otherwise purports 
to meet the investment objectives of the recipient. The financial instruments described in the document may not be eligible for sale in all jurisdictions or to certain 
categories of investors.
Options, structured derivative products and futures (including OTC derivatives) are not suitable for all investors. Trading in these instruments is considered risky 
and may be appropriate only for sophisticated investors. Prior to buying or selling an option, and for the complete risks relating to options, you must receive a 
copy of "The Characteristics and Risks of Standardized Options." You may read the document at https://www.theocc.com/publications/risks/riskchap1.jsp or ask 
your salesperson for a copy. Various theoretical explanations of the risks associated with these instruments have been published. Supporting documentation for 
any claims, comparisons, recommendations, statistics or other technical data will be supplied upon request. Past performance is not necessarily indicative of 
future results. Transaction costs may be significant in option strategies calling for multiple purchases and sales of options, such as spreads and straddles. Because 
of the importance of tax considerations to many options transactions, the investor considering options should consult with his/her tax advisor as to how taxes 
affect the outcome of contemplated options transactions.
Mortgage and asset-backed securities may involve a high degree of risk and may be highly volatile in response to fluctuations in interest rates or other market 
conditions. Foreign currency rates of exchange may adversely affect the value, price or income of any security or related instrument referred to in the document. 
For investment advice, trade execution or other enquiries, clients should contact their local sales representative.
UBS notes that no globally accepted framework or definition (legal, regulatory or otherwise) currently exists, nor is there a market consensus as to what 
constitutes an “ESG” (Environmental, Social or Governance) or an equivalent-label, or as to what precise attributes are required for the Information (as defined 
below) to be defined as ESG or equivalently-labelled. Any information, data or other content including from a third party source contained, referred to herein or 
used for whatsoever purpose by UBS or a third party (“Information”), in relation to any actual or potential ESG objective, issue or consideration is not intended to 
be relied upon for ESG classification, regulatory regime or industry initiative purposes (“ESG Regimes”). Nothing in these materials is intended to convey, suggest 
or indicate that UBS considers or represents any product, service, person or body mentioned in these materials as meeting or qualifying for any ESG classification, 
labelling or similar standards that may exist under the ESG Regimes. UBS has not conducted any assessment of compliance with ESG Regimes. Parties are 
reminded to make their own assessments for these purposes.
The value of any investment or income may go down as well as up, and investors may not get back the full (or any) amount invested. Past performance is not 
necessarily a guide to future performance. Neither UBS nor any of its directors, employees or agents accepts any liability for any loss (including investment loss) or 
damage arising out of the use of all or any of the Information.
Prior to making any investment or financial decisions, any recipient of this document or the information should take steps to understand the risk and return of the 
investment and seek individualized advice from his or her personal financial, legal, tax and other professional advisors that takes into account all the particular 
facts and circumstances of his or her investment objectives.
Any prices stated in this document are for information purposes only and do not represent valuations for individual securities or other financial instruments. There 
is no representation that any transaction can or could have been effected at those prices, and any prices do not necessarily reflect UBS's internal books and 
records or theoretical model-based valuations and may be based on certain assumptions. Different assumptions by UBS or any other source may yield substantially 
different results.
No representation or warranty, either expressed or implied, is provided in relation to the accuracy, completeness or reliability of the information contained in any 
materials to which this document relates (the "Information"), except with respect to Information concerning UBS. The Information is not intended to be a 
complete statement or summary of the securities, markets or developments referred to in the document. UBS does not undertake to update or keep current the 
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Information. Any statements contained in this report attributed to a third party represent UBS's interpretation of the data, information and/or opinions provided 
by that third party either publicly or through a subscription service, and such use and interpretation have not been reviewed by the third party. In no circumstances 
may this document or any of the Information (including any forecast, value, index or other calculated amount ("Values")) be used for any of the following 
purposes:
(i) valuation or accounting purposes;
(ii) to determine the amounts due or payable, the price or the value of any financial instrument or financial contract; or
(iii) to measure the performance of any financial instrument including, without limitation, for the purpose of tracking the return or performance of any Value or of 
defining the asset allocation of portfolio or of computing performance fees.
By receiving this document and the Information you will be deemed to represent and warrant to UBS that you will not use this document or any of the Information 
for any of the above purposes or otherwise rely upon this document or any of the Information.
UBS has policies and procedures, which include, without limitation, independence policies and permanent information barriers, that are intended, and upon 
which UBS relies, to manage potential conflicts of interest and control the flow of information within divisions of UBS and among its subsidiaries, branches and 
affiliates. UBS does and seeks to do business with companies covered in its research reports. As a result, investors should be aware that the firm may have a 
conflict of interest that could affect the objectivity of this report. Investors should consider this report as only a single factor in making their investment decision. 
For further information on the ways in which UBS Global Research manages conflicts and maintains independence of its research products, historical performance 
information and certain additional disclosures concerning UBS Global Research recommendations, please visit https://www.ubs.com/disclosures.
UBS Global Research will initiate, update and cease coverage solely at the discretion of UBS Global Research Management, which will also have sole discretion on 
the timing and frequency of any published research product. The analysis contained in this document is based on numerous assumptions. All material information 
in relation to published research reports, such as valuation methodology, risk statements, underlying assumptions (including sensitivity analysis of those 
assumptions), ratings history etc. as required by the Market Abuse Regulation, can be found on UBS Neo. Different assumptions could result in materially different 
results.
UBS Global Research may utilise artificial intelligence tools (“AI Tools”) in the preparation of this document. Notwithstanding any such use of AI Tools, this 
document has undergone human review.
The analyst(s) responsible for the preparation of this document may interact with trading desk personnel, sales personnel and other parties for the purpose of 
gathering, applying and interpreting market information. UBS relies on information barriers to control the flow of information contained in one or more areas 
within UBS into other areas, units, groups or affiliates of UBS. The compensation of the analyst who prepared this document is determined exclusively by UBS 
Global Research management and senior management (not including investment banking). Analyst compensation is not based on investment banking revenues; 
however, compensation may relate to the revenues of UBS and/or its divisions as a whole, of which investment banking, sales and trading are a part, and UBS as 
a whole.
For financial instruments admitted to trading on an EU regulated market: UBS (excluding UBS Securities LLC) acts as a market maker or liquidity provider (in 
accordance with the interpretation of these terms under English law or, if not carried out by UBS in the UK the law of the relevant jurisdiction in which UBS 
determines it carries out the activity) in the financial instruments of the issuer save that where the activity of liquidity provider is carried out in accordance with the 
definition given to it by the laws and regulations of any other EU jurisdictions, such information is separately disclosed in this document. For financial instruments 
admitted to trading on a non-EU regulated market: UBS may act as a market maker save that where this activity is carried out in the US in accordance with the 
definition given to it by the relevant laws and regulations, such activity will be specifically disclosed in this document. UBS may have issued a warrant the value of 
which is based on one or more of the financial instruments referred to in the document. UBS and its affiliates and employees may have long or short positions, 
trade as principal and buy and sell in instruments or derivatives identified herein; such transactions or positions may be inconsistent with the opinions expressed in 
this document.
Within the past 12 months UBS may have received or provided investment services and activities or ancillary services as per MiFID II which may have given rise to 
a payment or promise of a payment in relation to these services from or to this company.
Please note that all transactions conducted by UBS are consistent with sanctions regulations imposed by Switzerland, the European Union, the United Nations, the 
United Kingdom and the United States, per UBS' global sanctions policy. UBS opinion as to future investment worthiness assumes no new sanctions are imposed.
US persons are prohibited from purchasing or selling securities of certain companies designated as being associated with the Chinese Military in accordance with 
the amended US Presidential Executive Order 13959.
United Kingdom: This material is distributed by UBS AG, London Branch to persons who are eligible counterparties or professional clients. UBS AG, London 
Branch is authorised by the Prudential Regulation Authority and subject to regulation by the Financial Conduct Authority and limited regulation by the Prudential 
Regulation Authority. Europe: Except as otherwise specified herein, these materials are distributed by UBS Europe SE, a subsidiary of UBS AG, to persons who are 
eligible counterparties or professional clients (as detailed in the Bundesanstalt fur Finanzdienstleistungsaufsicht (BaFin) Rules and according to MIFID) and are only 
available to such persons. The information does not apply to, and should not be relied upon by, retail clients. UBS Europe SE is authorised by the European Central 
Bank (ECB) and regulated by the BaFin and the ECB. Germany, Luxembourg, the Netherlands, Belgium and Ireland: Where an analyst of UBS Europe SE has 
contributed to this document, the document is also deemed to have been prepared by UBS Europe SE. In all cases it is distributed by UBS Europe SE and UBS AG, 
London Branch. Turkey: Distributed by UBS AG, London Branch. No information in this document is provided for the purpose of offering, marketing and sale by 
any means of any capital market instruments and services in the Republic of Turkey. Therefore, this document may not be considered as an offer made or to be 
made to residents of the Republic of Turkey. UBS AG, London Branch is not licensed by the Turkish Capital Market Board under the provisions of the Capital 
Market Law (Law No. 6362). Accordingly, neither this document nor any other offering material related to the instruments/services may be utilized in connection 
with providing any capital market services to persons within the Republic of Turkey without the prior approval of the Capital Market Board. However, according to 
article 15 (d) (ii) of the Decree No. 32, there is no restriction on the purchase or sale of the securities abroad by residents of the Republic of Turkey. Poland: 
Distributed by UBS Europe SE (spolka z ograniczona odpowiedzialnoscia) Oddzial w Polsce. Where an analyst of UBS Europe SE (spolka z ograniczona 
odpowiedzialnoscia) Oddzial w Polsce has contributed to this document, the document is also deemed to have been prepared by UBS Europe SE (spolka z 
ograniczona odpowiedzialnoscia) Oddzial w Polsce. Russia: Prepared and distributed by UBS Bank (OOO). Should not be construed as an individual Investment 
Recommendation for the purpose of the Russian Law - Federal Law #39-FZ ON THE SECURITIES MARKET Articles 6.1-6.2.Switzerland: Distributed by UBS AG to 
persons who are institutional investors only. UBS AG is regulated by the Swiss Financial Market Supervisory Authority (FINMA). Italy: Prepared by UBS Europe SE 
and distributed by UBS Europe SE and UBS Europe SE, Italy Branch. Where an analyst of UBS Europe SE, Italy Branch has contributed to this document, the 
document is also deemed to have been prepared by UBS Europe SE, Italy Branch. France: Prepared by UBS Europe SE and distributed by UBS Europe SE and UBS 
Europe SE, France Branch. Where an analyst of UBS Europe SE, France Branch has contributed to this document, the document is also deemed to have been 
prepared by UBS Europe SE, France Branch.  Spain: Prepared by UBS Europe SE and distributed by UBS Europe SE and UBS Europe SE, Spain Branch. Where an 
analyst of UBS Europe SE, Spain Branch has contributed to this document, the document is also deemed to have been prepared by UBS Europe SE, Spain Branch.  
Sweden: Prepared by UBS Europe SE and distributed by UBS Europe SE and UBS Europe SE, Sweden Branch. Where an analyst of UBS Europe SE, Sweden Branch 
has contributed to this document, the document is also deemed to have been prepared by UBS Europe SE, Sweden Branch. South Africa: Distributed by UBS 
South Africa (Pty) Limited (Registration No. 1995/011140/07), an authorised user of the JSE and an authorised Financial Services Provider (FSP 7328). Saudi 
Arabia: This document has been issued by UBS AG (and/or any of its subsidiaries, branches or affiliates), a public company limited by shares, incorporated in 
Switzerland with its registered offices at Aeschenvorstadt 1, CH-4051 Basel and Bahnhofstrasse 45, CH-8001 Zurich. This publication has been approved by UBS 
Saudi Arabia (a subsidiary of UBS AG), a Saudi closed joint stock company incorporated in the Kingdom of Saudi Arabia under commercial register number 
1010257812 having its registered office at Tatweer Towers, P.O. Box 75724, Riyadh 11588, Kingdom of Saudi Arabia. UBS Saudi Arabia is authorized and 
regulated by the Capital Market Authority to conduct securities business under license number 08113-37. UAE / Dubai: The information distributed by UBS AG 
Dubai Branch is only intended for Professional Clients and/or Market Counterparties, as classified under the DFSA rulebook. No other person should act upon this 
material/communication. The information is not for further distribution within the United Arab Emirates. UBS AG Dubai Branch is regulated by the DFSA in the 
DIFC. UBS is not licensed to provide banking services in the UAE by the Central Bank of the UAE, nor is it licensed by the UAE Securities and Commodities 
Authority.  Israel: This Material is distributed by UBS AG, London Branch. UBS Securities Israel Ltd is a licensed Investment Marketer that is supervised by the Israel 
Securities Authority (ISA). UBS AG, London Branch and its affiliates incorporated outside Israel are not licensed under the Israeli Advisory Law. UBS may engage 
among others in issuance of Financial Assets or in distribution of Financial Assets of other issuers for fees or other benefits. UBS AG, London Branch and its 
affiliates may prefer various Financial Assets to which they have or may have an Affiliation (as such term is defined under the Israeli Advisory Law). Nothing in this 
Material should be considered as investment advice under the Israeli Advisory Law. This Material is being issued only to and/or is directed only at persons who are 
Eligible Clients within the meaning of the Israeli Advisory Law, and this Material must not be furnished to, relied on or acted upon by any other persons. United 
States: Distributed to US persons by either UBS Securities LLC or by UBS Financial Services Inc., subsidiaries of UBS AG; or by a group, subsidiary or affiliate of UBS 
AG that is not registered as a US broker-dealer (a ‘non-US affiliate’) to major US institutional investors only. UBS Securities LLC or UBS Financial Services Inc. 
accepts responsibility for the content of a report prepared by another non-US affiliate when distributed to US persons by UBS Securities LLC or UBS Financial 
Services Inc. All transactions by a US person in the securities mentioned in this report must be effected through UBS Securities LLC or UBS Financial Services Inc., 
and not through a non-US affiliate. UBS Securities LLC is not acting as a municipal advisor to any municipal entity or obligated person within the meaning of 
Section 15B of the Securities Exchange Act (the "Municipal Advisor Rule"), and the opinions or views contained herein are not intended to be, and do not 
constitute, advice within the meaning of the Municipal Advisor Rule. Canada: Distributed by UBS Securities Canada Inc., a registered investment dealer in Canada 
and a Member-Canadian Investor Protection Fund, or by another affiliate of UBS AG that is registered to conduct business in Canada or is otherwise exempt from 
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registration. Brazil: Except as otherwise specified herein, this Material is prepared by UBS BB Corretora de Câmbio, Títulos e Valores Mobiliários S.A. (UBS BB 
CCTVM) to persons who are eligible investors residing in Brazil, which are considered to be Professional Investors (Investidores Profissionais), as designated by the 
applicable regulation, mainly the CVM Resolution No. 30 from the 11th of May 2021 (determines the duty to verify the suitability of products, services and 
transactions with regards to the client´s profile). UBS BB CCTVM is a subsidiary of UBS BB Servicos de Assessoria Financeira e Participacoes S.A. (“UBS BB”). UBS BB 
is an association between UBS AG and Banco do Brasil (through its subsidiary BB – Banco de Investimentos S.A.), of which UBS AG is the majority owner and 
which provides investment banking services and coverage in Brazil, Argentina, Chile, Paraguay, Peru and Uruguay. UBS BB CCTVM is regulated by the Comissao 
de Valores Mobiliarios (CVM) and by the Central Bank of Brazil. Ombudsman: 0800-940-0266/ https://www.ubs.com/br/pt/ubsbb-investment-bank/
ombudsman.html. UBS may hold relevant financial and commercial interest in relation to the company subject to this Research report. Hong Kong: Distributed 
by UBS Securities Asia Limited. Please contact local licensed persons of UBS Securities Asia Limited in respect of any matters arising from, or in connection with, 
the analysis or document Singapore: Distributed by UBS Securities Pte. Ltd. [Co. Reg. No.: 198500648C] or UBS AG, Singapore Branch. Please contact UBS 
Securities Pte. Ltd., an exempt financial adviser under the Singapore Financial Advisers Act (Cap. 110); or UBS AG, Singapore Branch, an exempt financial adviser 
under the Singapore Financial Advisers Act (Cap. 110) and a wholesale bank licensed under the Singapore Banking Act (Cap. 19) regulated by the Monetary 
Authority of Singapore, in respect of any matters arising from, or in connection with, the analysis or document. The recipients of this document represent and 
warrant that they are accredited and institutional investors as defined in the Securities and Futures Act (Cap. 289). Japan: Distributed by UBS Securities Japan Co., 
Ltd. to professional investors (except as otherwise permitted). Where this report has been prepared by UBS Securities Japan Co., Ltd., UBS Securities Japan Co., 
Ltd. is the author, publisher and distributor of the report. Distributed by UBS AG, Tokyo Branch to Professional Investors (except as otherwise permitted) in relation 
to foreign exchange and other banking businesses when relevant. Australia: Recipients through a superannuation fund: Distributed by UBS AG, Australia Branch 
(ABN 47 088 129 613 and holder of Australian Financial Service Licence No. 231087). For all other recipients: Distributed by UBS Securities Australia Limited (ABN 
62 008 586 481 and holder of Australian Financial Services Licence No. 231098). This document contains general information and/or general advice only and 
does not constitute personal financial product advice. As such, the Information in this document has been prepared without taking into account any investor’s 
objectives, financial situation or needs, and investors should, before acting on the Information, consider the appropriateness of the Information, having regard to 
their objectives, financial situation and needs. If the Information contained in this document relates to the acquisition, or potential acquisition of a particular 
financial product by a ‘Retail’ client as defined by section 761G of the Corporations Act 2001 where a Product Disclosure Statement would be required, the retail 
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