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Quantamental Signal Ideas - Top & Bottom
Ranked Stocks

Details on the methodology/model can be found in our Q-Series report

What are the model's recommendations today?

Fewer sectoral adjustments/rotations than the prevailing geopolitical environment
would have warranted. Our quantamental framework is gradually scaling back its beta
exposure, albeit at a measured pace, prioritizing China at a regional level, and Real
Estate & Auto Components at an industry level. Energy, Utilities, Banks & Capital Goods
remain the most favoured sectors.

Digging into the details, what key message is each signal cohort suggesting?

* Despite the global rebound in risky assets in the last two weeks, our price momentum
indicator continues to weaken across all sectors, except for Utilities & Energy. Current
signalling is at its weakest since we started publishing the quantamental indicators in
September 2023.

* Long positioning in Energy vs. shorts/underweights in Consumer Discretionary names
are both starting to look stretched, increasing the probability of a short-term reversal.

¢ Heading into 1Q26 earnings season, Energy is (rapidly) closing the gap with Utilities,
which has been the standout sector in our earnings expectations & momentum
scorecard for a few months now. On the opposite side, Financials & Health Care scores
are declining, the latter from an already low level.

e Surprisingly, the OECD G20 CLI print in March has been fairly strong, outpacing the
number in February. The delta, while still positive, is moderating, increasing the
probability of an economic slowdown in the coming quarters (31% vs. 29% last month).
Real Estate, Materials & Consumer Discretionary are the most negatively impacted
industries in our regime model.

e Typically known as a 'value' sector, Energy is now screening as the most expensive
sector in our adjusted 12mth fwd fPE metrics, especially in the US and Canada. Tech's
valuations, while still unattractive, are improving as y/y revenue growth is expected to
accelerate from 18.8% in 4Q t0 23.0% in 1Q.

e Global PMIs have not improved in March like the OECD CLI, but have not collapsed
neither. New orders are giving a slightly grimmer picture than the headline numbers, but
are not signalling contraction (yet). Materials, Telecoms & Staples are the industries to
favour in that environment.

UBS publishes a report that utilises a quantamental framework for single stocks known
as the "Quantamental Signals Strategy." The model uses 11 high-performing indicators
to filter a trading signal for each stock globally. An easy-to-read dashboard that includes
all stocks listed on the S&P 500, Eurostoxx 600, MSCI China, Nikkei 225, S&P/IASX 200
and S&P/TSX is available, and you should contact your UBS sales representative or the
Quantitative Research team at ubs-quant-answers@ubs.com for details and pricing.
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How this note is laid out

What our quantamental model says about US stocks

¢ \What are the model's 3 highest and lowest scoring stocks per sector?

¢ \What are the stocks whose scores have improved/deteriorated the most?

¢ What our US (fundamental) analysts think about highest/lowest ranked stocks

What our quantamental model says about EU stocks

¢ \What are the model's 3 highest and lowest scoring stocks per sector?

¢ \What are the stocks whose scores have improved/deteriorated the most?

¢ \What our EU (fundamental) analysts think about highest/lowest ranked stocks

What our guantamental model says about Chinese stocks

¢ \What are the model's 3 highest and lowest scoring stocks per sector?

¢ \What are the stocks whose scores have improved/deteriorated the most?

¢ What our Chinese (fundamental) analysts think about highest/lowest ranked stocks

What our quantamental model says about Japanese stocks

¢ \What are the model's 2 highest and lowest scoring stocks per sector?

¢ \What are the stocks whose scores have improved/deteriorated the most?

¢ What our Japanese (fundamental) analysts think about highest/lowest ranked stocks

What our quantamental model says about Australian stocks

e\What are the model's 2 highest and lowest scoring stocks per sector?

¢ \What are the stocks whose scores have improved/deteriorated the most?

* What our Australian (fundamental) analysts think about highest/lowest ranked stocks

What our quantamental model says about Canada stocks
¢ \What are the model's 2 highest and lowest scoring stocks per sector?
¢ \What are the stocks whose scores have improved/deteriorated the most?

All regions in one chart

Quick reminder of the 11 quantamental signals

)] (Four) CTA Momentum Signals: aim to benefit from the persistence in asset prices. Our CTA trend-following algorithm is
applied on 1) stock, 2) industry, 3) sector and 4) country index prices

ii) (Three) Regime Probability Signals: rely on the principle that assets' prices are greatly influenced by economic regimes.
Estimating each regime probability and positioning accordingly can be a great source of alpha

iii) Crowding Signal: empirical work suggests we should participate during the building phase of a 'consensus' trade and
only be contrarian - i.e. play short-term mean reversion - when positioning has become extreme

iv) EPS Growth (ML vs Consensus) Signal: attempt to identify stocks with the highest risk of upgrades/downgrades from
analysts. Surprises are powerful drivers of absolute and relative returns

V) (Extreme) Rates Momentum Signal: speed and magnitude of bond moves are among the key factors of investors' risk
appetite. Increasing equity risk after a strong rally or sell-off in rates has historically been rewarded

Vi) Risk Targeting Signal: risk targeting is an 'optimized' long-only strategy that relies on two levers - volatilities and
correlations - to produce superior returns

vii) Up&Down Volatility Signal: is a price-based indicator of positioning that gauges the probability of a trend reversal

viii) Options Volumes Signal: is a leading indicator of investors' nervousness. Some investors seek to postpone the unpleasant
feeling of crystallizing losses using derivatives hedging. More often than not, it leads to capitulation

iX) Adjusted Forward PE Ratio Signal: value is a popular strategy for patient investors. We enhance one of the most popular
valuation indictors, the fPE Ratio, by adjusting the numerator (i.e. prices) by the quality of the companies' balance sheets

X) Sector PMI (New Orders) Signal: relies on the same economic priors as the Regime Probability signal. The main difference
is that rather than a single leading index, we utilise sector level data on a specific leading indicator that surveys
businesses directly on their forward looking business activity

Xi) Earnings Revisions Signal: profits from revisions in analysts' earnings estimates. Even small changes in expectations can
have a big impact on a stock's price
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What our quantamental model says about the US

Below, we flag US stocks that screen well quantitatively in our guantamental framework
and qualitatively based on UBS analysts' ratings.

What are the model's 3 highest and lowest scoring stocks per sector?

Figure 1: Today's 3 highest scoring stocks per sector in the US, with a Buy or Neutral UBS rating

Combined CTA Regime Probability 5 EPS Growth Extreme] Risk Up&Dn | Options | Adjusted [ Sector | Earnin
[ESuE R Coumtry_ Sector Industry signal | | Stock | Industry | Sector | Country | Stock | ndustry | sector | <" | (mLvs cons,) m( . Targeting V:Ialllity Volumes lrpz ol =
GOOGLUW  ALPHABET INC-CL uUs Comm_Svs  Media_Entertainment 1.00 059 | 008 | 019 | 100 | 096 | 069 | 100 | 027 099 0.09 1.00 0.64 0.70 057 058 066
vz UN VERIZON COMMUNICATIONS INt US Comm_Svs  Telecom 1.00 099 | 094 [019 | -100 | 011 | 100 | 100 | -095 043 0.09 1.00 081 086 062 023 078
FOXAUW ___FOX CORP - CLASS A us Comm_Svs ___Media_Entertainment 097 045 | 008 | 019 | 100 | 048 | 069 | 100 | 077 -0.87 0.09 1.00 0.00 0.70 061 058 074
GM UN GENERAL MOTORS CO us Cons_Disc Auto_Commponents 1.00 054 | 041 |-060 | -100 [072 | 062 | 077 | 047 075 009 1.00 095 093 061 021 0.20
HAS UW HASBRO INC us Cons_Disc Consumer_Durables_Apparel |  0.96 089 | 079 |-060| -100 | 096 | -098 | -077 | -018 1.00 0.09 1.00 076 0.02 061 -0.19 093
|RLUN RALPH LAUREN CORP. us Cons_Disc Consumer_Durables_Apparel |  0.70 045 | 079 |-060 | -1.00 | 095 | -098 | -077 | 002 026 0.09 1.00 -0.18 094 056 0.19 081
PEP UW PEPSICO INC Us Cons_Staples  Food_Beverages_Tobacco 1.00 075 | 074 |o084 | 100 099 | 016 | 074 | o062 0.54 009 1.00 074 094 062 0.49 073
DG UN DOLLAR GENERAL CORP us Cons_Staples  Food_Staples_retailing 1.00 040 | 100 | o084 | -100 | 078 | 100 | -074 | 049 1.00 0.09 1.00 -0.25 0.60 062 024 084
ADM UN ARCHER-DANIELS-MIDLAND CO_US Cons_Staples _Food_Beverages_Tobacco 1.00 100 | 074 | 084 | 100 | 098 | 016 | 074 | 097 1.00 0.09 1.00 0.01 072 059 0.49 -0.07
EOG UN EOG RESOURCES INC Us Energy Energy 1.00 095 | 083 [o083 | 100 [092 [ 095 [ 096 | 09 038 0.09 1.00 -0.18 094 051 0.3 097
PSX UN PHILLIPS 66 us Energy Energy 1.00 098 | 083 |08 | 100 [100 | 095 | 096 | o091 -0.98 009 1.00 017 073 049 023 1.00
|kmi un KINDER MORGAN INC us Energy Energy 1.00 08 | 083 | 083 | 100 | 100 | 095 | 096 | 012 048 0.09 1.00 -0.75 -0.86 052 -0.23 069
ACGLUW  ARCH CAPITALGROUPLTD  BERMUDA Financials Insurance 0.82 037 | 050 |-064 | -099 [099 [ 029 [ -095 | o043 022 095 1.00 -0.40 0.82 025 014 -0.05
MS UN MORGAN STANLEY [ Financials Div_Financials 064 025 | 084 [-064 | -100 | 053 | -098 | -095 | o7 048 009 1.00 -0.10 095 051 014 0.69
MSCIUN _ MSCI INC us Financials Div_Financials 061 022 | 084 |-064| 100 | 084 | 098 | 095 | o097 092 0.09 1.00 -0.40 051 044 -0.14 -0.05
HCA UN HCA HEALTHCARE INC uUs Health_Care  Healthcare_Equipment 1.00 074 | 097 [003 | 100 |[094 [ 091 | 061 | 035 094 0.09 1.00 -0.17 034 055 024 016
Vs UN CVS HEALTH CORP us Health_Care  Healthcare_Equipment 1.00 007 | 097 [003 | -100 | 094 | 091 | 061 | 089 1.00 0.09 1.00 -0.61 096 059 024 -0.31
|Bmy un BRISTOL-MYERS SQUIBBCO __US Health_Care _Pharma_Biotech 1.00 100 | 061 | 003 | 1.00 | 075 | 088 | 061 | 010 044 0.09 1.00 050 003 057 032 087
EMR UN EMERSON ELECTRIC CO uUs Industrials  Capital_Goods 1.00 000 | 08 |o074 | -100 | 085 | 078 | 032 | -0.68 057 0.09 1.00 -0.40 0.03 061 0.42 004
csx uw CSX CORP us Industrials  Transportation 1.00 100 | 050 |074 | -100 | 086 | 048 | 032 096 096 0.09 1.00 0.08 081 062 067 -0.26
PHUN PARKER HANNIFIN CORP us Industrials ___Capital_Goods 0.96 075 | 085 |o07a | 100 | 091 | 078 | 032 | 098 -0.96 0.09 1.00 047 042 001 042 020
KEYS UN KEYSIGHT TECHNOLOGIESIN ~ US Info_Tech Tech_Hardware_Equipment 1.00 100 | 052 |-025| 100 | 100 | 023 | -052 | 099 029 009 1.00 098 -0.95 010 080 1.00
ToY UN TELEDYNE TECHNOLOGIES INC  US Info_Tech Tech_Hardware_Equipment 1.00 100 | 052 |-025 | <100 | 072 | 023 | -052 | -0.06 093 0.09 1.00 061 -0.89 037 0.80 -0.03
ANETUN ___ ARISTA NETWORKS INC us Info_Tech Tech_Hardware_Equipment 094 009 | 052 [-025| 100 | 081 | 023 | -052 0.09 1.00 -0.10 096 060 0.80
CIVAUN  CORTEVAINC uUs Materials Materials 1.00 099 | 086 |08 | -100 | 100 | -011 | 037 | 099 085 009 1.00 -0.54 067 062 0.86 031
INEM UN NEWMONT CORP us Materials Materials 1.00 076 | 08 |08 | -1.00 | 096 | -0.11 | -037 | -015 029 0.09 1.00 -0.82 097 061 0.46 096
DD UN DUPONT DE NEMOURSINC____US Materials Materials 1.00 100 | 086 | 086 | 100 | 080 | 011 | 037 | 098 1.00 0.09 1.00 054 099 -1.00 0.86 093
REG UW REGENCY CENTERS CORP Us Real_Estate Real_Estate 1.00 100 | 036 036 | -100 | 100 [ 062 | -081 | 094 0.48 0.09 1.00 -0.05 087 061 -0.27 -0.16
HST UW HOST HOTELS & RESORTS INC ~ US Real_Estate  Real_Estate 072 092 | 036 | 036 | -1.00 062 | -081 | 024 051 0.09 1.00 0.12 097 055 027 058
PLD UN PROLOGIS INC us Real_Estate _Real_Estate 064 087 | 036 | 036 | 100 | 082 | -062 | -081 | 070 053 0.09 1.00 034 085 -0.34 -0.27 000
XELUW XCEL ENERGY INC Us Utilties Utilties 1.00 090 | 100 | 100 | -100 | 100 | 099 | 100 | 081 1.00 009 1.00 061 0386 062 076 058
NP UN CENTERPOINT ENERGY INC___US Utilities Utilties 1.00 100 | 100 [100 | 100 [ 093 | 099 | 100 | o091 0.54 009 1.00 -0.42 071 053 023 -0.14

Source: Bloomberg, MSCI, UBS. Note: This table shows how various investment signals apply to the securities listed. The signals described herein might not necessarily be
aligned with the base-case view of UBS equity analysts. Any reference to current rating is to the rating given in the latest published UBS research report relating to the relevant
company. Such reports are available on UBS Neo. Past performance is not a guarantee of future performance.

Figure 2: Today's 3 lowest scoring stocks per sector in the US, with a Sell or Neutral UBS rating

Combined CTA Momentum Regime Probability EPS Growth (Extreme) Risk Up&Dn | Options | Adjusted | Sector | Earnings
sy R Erily B ety signal industry_Sector_Country | Stock | Industry | Sector | """ | (ML vs cons) | IR Targeting | Volatility | Volumes | fPE PMI__ | Revisions
CHTR UW CHARTER COMMUNICATIONS IN US Comm_Svs Media_Entertainment -0.08 0.08 0.19 -1.00 -1.00 0.69 1.00 -0.99 -0.87 0.09 1.00 -0.85 017 0.60 0.58 -0.14
CMCSA UW __ COMCAST CORP-CLASS A us Comm_Svs Media_Entertainment 0.20 0.08 0.19 -1.00 -0.96 0.69 1.00 0.22 -0.48 0.09 1.00 -0.59 -0.31 0.61 0.58 -0.84
TSCO UW TRACTOR SUPPLY COMPANY us Cons_Disc Retailing -1.00 -0.52 -0.60 -1.00 -0.88 -0.97 -0.77 -0.28 -0.97 0.09 1.00 -0.22 -0.26 -0.41 0.24 -0.82
INWL UW NEWELL BRANDS INC us Cons_Disc Consumer_Durables_Apparel -0.57 -0.79 -0.60 -1.00 -1.00 -0.98 -0.77 0.90 -1.00 0.09 1.00 0.08 -0.21 0.62 -0.27 -0.57
[NCLH UN NORWEGIAN CRUISE LINE HOLDI US Cons_Disc Consumer_Services -0.49 -0.61 -0.60 -1.00 -0.99 -0.86 -0.77 -1.00 0.50 0.09 1.00 0.40 -0.81 0.55 -0.66 -0.94
KMB UN KIMBERLY-CLARK CORP us Cons_Staples Household_Personal_products| -0.72 -0.40 0.84 -1.00 -0.96 -1.00 -0.74 -0.25 -0.43 0.09 1.00 -0.99 -0.90 0.62 -0.19 -0.80
GIS UN GENERAL MILLS INC us Cons_Staples  Food_Beverages_Tobacco -0.54 0.74 0.84 -1.00 -0.99 0.16 -0.74 -0.61 -0.99 0.09 1.00 -0.67 -0.93 0.62 0.49 -1.00
CPB UN THE CAMPBELL'S COMPANY us Cons_Staples  Food_Beverages_Tobacco -0.52 0.74 0.84 -1.00 -0.97 0.16 -0.74 -0.98 -0.84 0.09 1.00 -0.43 -0.94 0.62 0.49 -1.00
PYPLUW PAYPAL HOLDINGS INC us Financials Div_Financials -1.00 -0.84 -0.64 -1.00 -1.00 -0.98 -0.95 -0.92 -0.98 0.09 1.00 -0.98 -0.81 0.61 0.27 -1.00
FISV US FISERV INC us Financials Div_Financials -0.94 -0.84 -0.64 -1.00 -1.00 -0.98 -0.95 -0.98 -1.00 0.09 1.00 -1.00 -0.46 0.62 0.27 -0.66
PGR UN PROGRESSIVE CORP us Financials Insurance -0.51 -0.50 -0.64 -1.00 -0.97 0.29 -0.95 -0.98 -0.83 0.09 1.00 -0.67 -0.33 0.61 -0.14 0.27
MDT UN MEDTRONIC PLC IRELAND  Health_Care Healthcare_Equipment 0.18 -0.97 0.03 -0.95 -0.91 091 0.61 -1.00 -0.61 0.90 1.00 0.11 0.45 0.56 0.24 -0.35
HUM UN HUMANA INC us Health_Care Healthcare_Equipment 0.28 -0.97 0.03 -1.00 0.39 091 0.61 -0.89 1.00 0.09 1.00 -0.85 -0.20 -0.11 0.03 -1.00
PAYX UW PAYCHEX INC us Industrials Commercial_Professional_Serv| -0.36 -1.00 0.74 -1.00 -0.98 -0.63 0.32 -0.72 -1.00 0.09 1.00 -0.68 0.59 0.61 0.27 0.05
RHI UN ROBERT HALF INC us Industrials Commercial_Professional_Serv| -0.36 -1.00 0.74 -1.00 -0.66 -0.63 0.32 -0.87 -1.00 0.09 1.00 0.91 -0.76 0.56 0.27 -0.72
[ROLUN ROLLINS INC us Industrials Commercial_Professional_Serv| -0.23 -1.00 0.74 -1.00 0.94 -0.63 0.32 -0.99 -0.31 0.09 1.00 -0.63 -0.63 -0.49 0.27 -0.80
INTU UW INTUIT INC us Info_Tech Software_Services -0.82 -0.96 -0.25 -1.00 -0.91 -0.98 -0.52 -1.00 -0.96 0.09 1.00 -0.32 0.97 0.59 -0.39 0.15
|ADBE UW ADOBE INC us Info_Tech Software_Services -0.76 -0.96 -0.25 -1.00 -0.83 -0.98 -0.52 -0.95 -0.64 0.09 1.00 -0.82 -0.95 0.61 -0.39 0.13
FICO UN FAIR ISAAC CORP us Info_Tech Software_Services -0.48 -0.96 -0.25 -1.00 0.28 -0.98 -0.52 -0.28 -1.00 0.09 1.00 -0.49 0.05 -0.09 -0.39 0.43
IP UN INTERNATIONAL PAPER CO us Materials Materials -0.50 0.86 0.86 -1.00 -0.27 -0.11 -0.37 0.46 -1.00 0.09 1.00 -0.70 0.06 -0.55 0.28 -0.92
PPG UN PPG INDUSTRIES INC us Materials Materials -0.15 0.86 0.86 -1.00 -0.80 -0.11 -0.37 -0.98 -0.97 0.09 1.00 0.14 -0.40 0.61 0.86 -0.69
FMC UN FMC CORP us Materials Materials 0.09 0.86 0.86 -1.00 0.14 -0.11 -0.37 0.99 0.96 0.09 1.00 -0.99 -0.61 -0.70 0.86 -1.00
MAA UN MID-AMERICA APARTMENT CON US Real_Estate Real_Estate -0.30 0.36 0.36 -1.00 -0.25 -0.62 -0.81 0.79 0.71 0.09 1.00 -0.40 0.49 -1.00 -0.27 -0.23
PSA UN PUBLIC STORAGE us Real_Estate Real_Estate -0.26 0.36 0.36 -1.00 -0.94 -0.62 -0.81 -1.00 0.57 0.09 1.00 -0.22 -0.97 0.61 -0.27 -0.75
BXP UN BXP INC us Real_Estate Real_Estate -0.12 0.36 0.36 -1.00 -0.56 -0.62 -0.81 -0.90 0.83 0.09 1.00 -0.88 0.62 0.57 -0.27 -0.97
SO UN SOUTHERN CO/THE us Utilities Utilities 0.17 1.00 1.00 -1.00 -0.91 0.99 1.00 0.46 0.45 0.09 1.00 -0.06 -0.46 -0.88 -0.76 0.09
@ UN AMERICAN WATER WORKS CO IM US Utilities Utilities 0.23 1.00 1.00 -1.00 -0.97 0.99 1.00 -0.98 -0.88 0.09 1.00 0.26 -0.08 0.56 -0.23 -0.08

Source: Bloomberg, MSCI, UBS. Note: This table shows how various investment signals apply to the securities listed. The signals described herein might not necessarily be
aligned with the base-case view of UBS equity analysts. Any reference to current rating is to the rating given in the latest published UBS research report relating to the relevant
company. Such reports are available on UBS Neo. Past performance is not a guarantee of future performance.

What is the aggregated view at sector and industry level?

Figure 3: S&P 500 - Model current sector allocation Figure 4: S&P 500 - Model current industry allocation
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What are the positioning drivers for each sector?

Figure 5: S&P Communication Services - changes vs. previous update, and indicators' contributions to final signal
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Figure 6: S&P Consumer Discretionary - changes vs. previous update, and indicators' contributions to final signal
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Figure 7: S&P Consumer Staples - changes vs. previous update, and indicators' contributions to final signal
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Figure 8: S&P Energy - changes vs. previous update, and indicators' contributions to final signal
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Figure 9: S&P Financials - changes vs. previous update, and indicators' contributions to final signal
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Figure 10: S&P Health Care - changes vs. previous update, and indicators' contributions to final signal
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Figure 11: S&P Industrials - changes vs. previous update, and indicators' contributions to final signal
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Figure 12: S&P Info Tech - changes vs. previous update, and indicators' contributions to final signal
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Figure 13: S&P Materials - changes vs. previous update, and indicators' contributions to final signal
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Figure 14: S&P Real Estate - changes vs. previous update, and indicators' contributions to final signal
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Figure 15: S&P Utilities - changes vs. previous update, and indicators' contributions to final signal
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How do sectors rank within each signal cohort?

Figure 16: S&P sectors ranking based on price momentum

1.0
0.8

-0.2
-0.4
-0.6

Source:

Figure 18: S&P sectors ranking based on positioning
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Figure 20: S&P sectors ranking based on valuation
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Figure 17: S&P sectors ranking based on macro regime
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Figure 19: S&P sectors ranking based on earnings
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Figure 21: S&P sectors ranking based on sector PMI
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What are the stocks whose scores have improved/deteriorated the
most since our last publication?

Figure 22: US stocks whose scores have improved the most since March 23rd

BBG e Country] Sector Combined CTA Regime Probabili @i EPS Growth (Extreme) Risk Up &Dn | Options | Adjusted | Sector | Earnings

Ticker Signal Stock | Industry | Sector | Country | Stock | Industry | Sector (ML vs Cons.) | IR Momentum | Targeting | Volatility | Volumes fPE Revisions
Change 031 -0.02 | 000 | 000 | -019 | 001 | 005 0.07 119 -0.26 0.58 0.00 -0.01 0.33 -0.20

FANG UW DIAMONDBACK ENUS Energy New 0.76 0.98 0.83 0.83 -1.00 | 0.97 0.95 0.96 0.93 -0.38 0.09 1.00 -0.36 -0.59 -0.78
old 0.45 1.00 0.83 0.83 -0.81 | 0.96 0.90 0.89 -0.27 -0.12 -0.49 1.00 -0.34 -0.92 -0.59
Change 0.30 0.06 000 | 000 | -019 | 009 | 005 0.07 -0.18 0.58 0.00 0.10 -0.03 -0.16

XOMUN  EXXON MOBIL COFUS Energy New 1.00 0.93 083 | 083 | -100 | 093 | 095 0.96 -0.49 0.09 1.00 -0.51 -0.97 0.34
old 0.70 0.86 0.83 0.83 -0.81 | 0.83 0.90 0.89 -0.55 -0.31 1.00 -0.60 -0.94 0.50
Change 0.51 -0.31 -020 ]1-024 | 019 |-0.11 0.01 0.01 0.00 -0.08 0.47 0.04 .

IVZUN  INVESCOLTD us Financials New 055 022 | -0.84 |[-064 | -1.00 | 036 [ -098 | -0.95 1.00 0.38 -0.31 058 0.14 -0.09
old 0.04 0.54 -0.64 | -040 | -081 | 0.46 0.99 -0.95 1.00 0.46 -0.78 0.54 -0.10 0.54
Change 0.32 000 | -034 -0.19 1043 | 0.00 -0.01 0.00 0.04 -0.47 0.14 -0.00

HUMUN HUMANAINC  US Health_Care |New 0.28 -1.00 [ -097 | 003 | -1.00 | 039 | 091 061 1.00 -0.85 -0.20 -0.11 0.03 -1.00
old -0.04 -1.00 -0.63 0.74 -0.81 |-0.04 0.91 0.62 1.00 -0.90 0.27 -0.63 -0.11 -1.00
Change 0.32 -0.15 0.00 -0.26 | -0.19 [0.39 0.11 -0.23 0.00 0.02 0.05 -0.04 0.15 0.28

WM UN  WASTE MANAGEN US Industrials  |New 0.68 069 | -100 (074 | -1.00 |-0.13 | -0.63 032 1.00 -0.32 0.84 0.49 0.27 -0.22
old 0.37 0.84 -1.00 1.00 -0.81 |-0.52 0.75 0.55 1.00 -0.34 0.78 0.52 0.13 -0.50
Change 0.45 -0.07 -0.28 0.02 0.01 -0.05 -0.03 0.00 0.00 0.03 -0.00 -0.11 0.27

INTCUW  INTEL CORP us Info_Tech New -0.40 0.82 0.44 -0.85 | -094 | -052 -0.95 0.60 1.00 1.00 -0.28 -1.00 0.80 -0.68
old -0.85 0.89 0.73 -0.87 | -0.93 -0.47 -0.92 -0.98 1.00 1.00 -0.31 -1.00 0.91 -0.95
Change 0.32 0.02 -0.28 -0.01 | -0.01 -0.05 -0.15 -0.14 0.00 0.36 0.01 -0.11 0.13

MUUW  MICRON TECHNOLUS Info_Tech New 0.57 1.00 044 |-025 | -100 | 098 | -094 | -0.52 -0.18 -0.90 1.00 0.43 -0.97 058 0.80 1.00
old 0.25 0.98 0.73 0.08 -0.81 | 1.00 -0.93 -0.47 -0.03 -0.76 1.00 0.07 -0.98 -0.21 0.91 0.87
Change 0.48 0.00 -0.14 |-0.14 | -0.19 | 0.00 -0.19 -0.16 -0.00 -0.00 0.00 0.12 0.58 0.00

ALBUN  ALBEMARLE CORP US Materials New 0.70 1.00 086 | 086 | -1.00 |085 | -011 | -0.37 0.99 -1.00 1.00 -0.28 0.44 -0.21 0.86 1.00
old 0.22 1.00 1.00 1.00 -0.81 | 084 0.08 -0.21 0.99 -1.00 1.00 -0.40 -0.14 -1.00 0.15 1.00
Change 0.33 -014 |-0.14 | -019 | 0.10 -0.19 -0.16 0.00 0.00 0.27 -0.23 -0.04 0.72

CEUN  CELANESECORP US Materials New 0.78 . 086 | 086 | -1.00 [-061| -011 | -0.37 -0.87 1.00 1.00 -0.18 0.66 058 0.86 0.79
old 0.45 0.35 1.00 1.00 -0.81 |-0.72 0.08 -0.21 -0.49 1.00 1.00 -0.45 0.89 0.62 0.15 -1.00
Change 0.40 0.00 000 | 000 | -019 | 080 | 0.02 0.02 -0.09 0.12 0.00 -0.07 -0.06

WEC UN WEC ENERGY GRO US Utilities New 0.85 1.00 1.00 1.00 -1.00 | 0.76 0.99 1.00 -0.99 -0.85 1.00 -0.32 -0.45 0.48 -0.23 0.93
old 0.45 1.00 1.00 1.00 -0.81 |-0.04 0.98 0.98 -0.91 -0.97 1.00 -0.26 0.08 0.54 0.32 -0.86
Change 0.38 -0.27 | 000 | 000 | -019 | 000 | 0.02 0.02 0.01 0.00 -0.16 -0.01 0.42 -0.17

NRGUN  NRGENERGY INC US Utilities New 1.00 0.02 1.00 1.00 -1.00 | 1.00 0.99 1.00 0.98 0.44 1.00 0.12 -0.27 -0.33 -0.76 0.41
old 0.62 0.29 1.00 1.00 -0.81 | 1.00 0.98 0.98 -0.02 0.43 -0.49 1.00 0.28 -0.26 -0.75 -0.59 -0.52

Source: Bloomberg, MSCI, UBS. Note: This table shows how various investment signals apply to the securities listed. The signals described herein might not necessarily be
aligned with the base-case view of UBS equity analysts. Any reference to current rating is to the rating given in the latest published UBS research report relating to the relevant
company. Such reports are available on UBS Neo. Past performance is not a guarantee of future performance.

Figure 23: US stocks whose scores have deteriorated the most since March 23rd

BBG Name Country Sector Combined CTA [ Regime Probability | EPs Growth (Extreme) Risk Up &Dn | Options | Adjusted | Sector | Earnings
Ticker Signal Stock_Industry Sector Country | Stock | Industry | Sector | (ML vs Cons.) | IR Momentum | Targeting | Volatility | Volumes fPE PMI | Revisions
Change -0.72 -0.38 | -0.40 -0.02 -1.39 0.58 0.00 -0.03 -0.17 0.02 -0.79 -0.74
NCLH UN NORWEGIAN CRUIUS Cons_Disc New -0.49 -0.61 0.60 -0.77 -1.00 0.50 0.09 1.00 0.40 -0.81 0.55 -0.66 -0.94
old 0.23 -0.22 0.20 -0.75 0.39 0.64 -0.49 1.00 0.43 -0.64 0.52 0.13 -0.20
Change -0.66 -0.67 | -0.40 . . -0.02 -0.12 0.02 0.00 0.00 0.06 -0.01 -0.99 -0.04
GRMN UN GARMIN LTD SWITZERL Cons_Disc New -0.03 -0.79 0.60 | -1.00 |-0.96 | -0.98 -0.77 0.61 -0.92 0.28 1.00 0.03 0.75 0.61 -0.19 0.95
old 0.63 -0.12 020 | -0.83 099 | -0.96 -0.75 -0.74 -0.79 0.26 1.00 0.02 0.69 0.62 0.80 1.00
Change -0.41 -0.26 -0.16 | -0.19 |[-0.17 0.13 0.11 -0.01 0.00 -0.40 0.27 -0.01 -0.30 -0.23
PMUN  PHILIPMORRISI US Cons_Staples |New 0.58 0.74 0.84 -1.00 | 0.82 0.16 -0.74 -0.99 -0.98 0.09 1.00 -0.61 0.87 0.61 0.49 0.61
old 0.99 1.00 100 | -081 |0.99 0.03 -0.85 -0.98 0.08 -0.49 1.00 -0.21 0.59 0.62 0.79 0.83
Change -0.32 0.00 -0.16 | -0.19 |[-0.01 0.01 0.11 -0.10 0.01 0.00 -0.11 -0.01 -0.59 -0.54
SYYUN  SYSCO CORP us Cons_Staples |New 0.56 0.12 1.00 0.84 | -1.00 [-0.92 | 1.00 0.74 0.87 0.45 0.09 1.00 -0.11 0.09 0.62 0.24 -0.61
old 0.88 0.99 1.00 1.00 -0.81 [-0.91 0.98 0.85 0.97 0.44 -0.49 1.00 0.78 0.20 0.62 0.83 -0.07
Change -0.43 0.00 -0.20 0.24 | -0.19 |-0.35 0.01 0.01 -0.56 0.00 0.11 -0.14 -0.01 -0.04 -0.00
CBOE UF  CBOE GLOBAL MAIUS Financials New 0.26 1.00 -0.84 064 | -1.00 (062 | -0.98 -0.95 -0.91 -0.78 0.09 1.00 -0.33 0.75 0.61 -0.14 0.99
Old 0.69 1.00 -0.64 040 | -0.81 | 0.97 -0.99 0.95 0.80 -0.23 -0.49 1.00 -0.44 0.88 0.62 -0.10 1.00
|Change 0.39 -0.21 | -0.26 0.24 | -0.19 -0.03 0.01 -0.06 0.00 0.04 -0.57 -0.01 -0.04 -0.46
PFGUW  PRINCIPALFINAN US Financials Ne -0.05 0.63 -0.50 0.64 | -1.00 |-0.33 0.29 0.95 -0.96 -0.14 0.09 1.00 -0.44 -0.90 0.62 -0.14 -0.27
old 0.34 0.84 -0.23 [-040 | 081 | 1.00 0.32 -0.95 -0.90 -0.77 -0.49 1.00 -0.48 -0.33 0.62 -0.10 0.19
Change -0.54 -0.02 -039 |-0.71 [ -019 ]-0.32 | -0.01 0.01 -0.55 0.00 -0.04 -0.08 0.15 -0.35 0.08
BIOUN  BIO-RAD LABORATUS Health_Care |New 0.05 -0.49 0.61 0.03 | -1.00 [-0.52 | 0.88 0.61 -0.72 -0.63 0.09 1.00 0.66 -0.74 0.27 0.24 -0.89
old 0.59 -0.46 1.00 0.74 -081 [-0.20 0.88 0.62 -0.17 0.89 -0.49 1.00 0.69 -0.66 0.12 0.59 -0.97
Change -0.36 -0.34 -0.19 1-0.20 | 0.00 0.01 0.02 -0.49 0.00 0.03 -0.46 0.05 -0.35 -0.27
SYKUN  STRYKERCORP ~ US Health_Care |New 0.38 -0.78 | -0.97 0.03 | -1.00 [-0.75 | 0.91 0.61 0.99 -0.29 0.09 1.00 0.11 -0.20 0.52 0.24 0.00
old 0.74 -0.15 | -0.63 074 | -0.81 |-0.55| 0.91 0.62 0.96 0.20 -0.49 1.00 0.08 0.25 0.47 0.59 0.27
[Change | 067 -031 |.-048 | -026 | -0.19 |WEaN -002 | -0.23 037 058 0.00 000 | 049 | 021 [emsom|liiz
UALUW  UNITED AIRLINES US Industrials New -0.31 -0.25 0.50 0.74 -1.00 |-0.93 | -0.48 0.32 0.31 -0.13 0.09 1.00 0.76 0.43 -0.50 -0.67 -0.97
old 0.35 0.06 0.98 100 | -081 |0.90 | -0.46 0.55 -0.86 -0.50 -0.49 1.00 0.76 0.93 -0.71 0.15
Change -0.42 -0.56 -0.48 -0.26 | -0.19 | 0.01 -0.02 0.23 -0.09 0.00 -0.03 -0.43 0.10
LUVUN  SOUTHWEST AIRLIUS Industrials New 0.05 0.35 0.50 074 | -1.00 |-0.94 | -0.48 0.32 0.90 1.00 0.77 -0.54 0.61 -0.67 -0.72
old 0.47 0.92 0.98 1.00 -081 [-0.96 | -0.46 0.55 0.99 1.00 0.81 -0.11 0.51 0.64 1.00
Change -0.55 -0.09 0.02 -0.33 0.05 -0.29 0.00 -0.01 -0.07 0.00 -0.40
DXCUN  DXC TECHNOLOGYUS Info_Tech New -0.18 -0.77 | -0.96 |-0.25 -0.52 -0.35 1.00 -0.29 0.48 0.61 -0.39 .
old 0.37 -0.68 -0.98 0.08 0.47 -0.07 1.00 -0.28 0.55 0.61 0.02 0.65
[Change | -0.38 033 | 028 [-033 005 | 0.4 0.00 005 |.084 | 002 | -011
TXNUW  TEXAS INSTRUMEMNUS Info_Tech New -0.06 0.44 0.44 -0.25 0.52 0.67 1.00 0.21 -0.89 0.57 0.80 0.08
old 0.32 0.77 0.73 0.08 0.47 0.53 1.00 0.16 -0.54 0.59 0.91 0.78
Change -0.73 -0.58 -0.14 -0.14 0.16 0.00 0.04 -0.02 -0.01 -0.15
AMCR UN AMCOR PLC BRITAIN Materials New 0.03 -0.26 0.86 086 | -0.98 |-092 | -0.11 0.37 1.00 -0.81 -0.76 0.62 0.28
old 0.75 0.32 1.00 100 | -081 | 1.00 0.08 -0.21 1.00 -0.85 -0.74 0.62 0.43
Change -0.35 -0.48 -0.14 -0.14 | -0.19 -0.15 | -0.19 0.16 0.00 0.10 -0.50 -0.00 -0.17 0.01
MLMUN  MARTIN MARIETT/US Materials New -0.20 -0.16 0.86 086 | -1.00 | 022 | -0.11 -0.37 -0.98 1.00 -0.28 -0.63 0.52 -0.76 -0.98
Old 0.15 0.33 1.00 1.00 -081 [037 0.08 0.21 0.34 1.00 -0.38 -0.14 0.52 -0.59 -0.99
Change -0.32 I N 0.12 | -0.08 -0.04 0.01 0.00 -0.01 0.00 -0.16 -0.11
EQRUN  EQUITY RESIDENT US Real_Estate |New -0.07 -0.42 0.36 0.36 -1.00 | 0.74 -0.62 0.81 -0.99 1.00 -0.34 -0.92 -0.35 -0.27 -0.44
old 0.26 -0.14 0.91 091 | -0.81 | 0.62 | -0.53 0.77 -1.00 1.00 -0.33 -0.92 0.39 -0.11 -0.32
Change -0.30 -0.21 -054 |-054 | -019 [013 -0.08 0.04 0.29 0.00 0.01 0.01 -0.01 -0.16 0.01
CCIUN  CROWN CASTLE INUS Real_Estate  |New -0.18 -0.59 0.36 0.36 -1.00 |-0.44 | -0.62 0.81 -0.68 1.00 -0.40 0.94 0.61 -0.27 -0.99
old 0.12 -0.38 0.91 091 | -0.81 |-057 | -0.53 -0.77 -0.97 1.00 -0.42 0.93 0.62 -0.11 -1.00

Source: Bloomberg, MSCI, UBS. Note: This table shows how various investment signals apply to the securities listed. The signals described herein might not necessarily be
aligned with the base-case view of UBS equity analysts. Any reference to current rating is to the rating given in the latest published UBS research report relating to the relevant
company. Such reports are available on UBS Neo. Past performance is not a guarantee of future performance.

Global Strategy 14 April 2026

& UBS 8



What are the sectors/industries whose (weighted average) scores have
improved/deteriorated the most since our last publication?

Figure 24: S&P 500 - Most improved/worsened sectors Figure 25: S&P 500 - Most improved/worsened industries
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What our US (fundamental) sector analysts think about the highest/
lowest ranked stocks

Lowest-scoring stocks in US Communication Services

John Hodulik on Charter Communication & Comcast: Cable companies in the US
continue to see competitive pressure from wireless carriers from fixed wireless and fiber-
based products. AT&T’s acquisition of spectrum from EchoStar and fiber assets from
Lumen will accelerate volume growth in both categories. New CEQ'’s at Verizon and T-
Mobile will increase focus on broadband as growth slows in traditional mobile wireless.
We believe cable will not see meaningful improvement in broadband trends until fixed
wireless growth slows and — with new spectrum auctions expected over the next 18
months — we see significant runway ahead for the product.

Highest-scoring stocks in US Consumer Discretionary

Arpine Kocharyan on Hasbro: We see further opportunity for gaming business upside in
H1, with multiple inflection for HAS driven by underlying earnings outperformance that
is less dependent on consumer product business, at a time when investors are
increasingly concerned about the health of the consumer and underlying demand
trends. We see Hasbro's guide relatively measured with slate-rich consumer product
business and strong momentum in gaming continuing into 2026.

Highest-scoring stocks in US Energy

Josh Silverstein on EOG Resources: EOG is a large cap, diversified Lower48 E&P. They
have one of the lowest cost operations, strong growth outlook for emerging assets,
exploration catalyst, and a strong balance sheet to support increasing shareholder
returns.

Highest-scoring stocks in US Financials

Erika Najarian on Morgan Stanley: Morgan Stanley is firmly positioned to outperform
this cycle, leveraging its dual strengths in Investment Banking and Markets franchises
(Institutional Securities) and Wealth Management. Its Investment Banking division
(skewed toward M&A and ECM) is set to capitalize on a strategic M&A super cycle and
renewed IPO activity, while recent structural improvements in Markets, particularly in
securitized product lending and client financing, add greater durability. Despite minor
exposure to Al-driven volatility in software stocks, MS maintains a robust sponsor
pipeline and its exposure is single digits of the pipeline. The firm has successfully evolved
into a wealth management-focused leader (contributing roughly 50% of total revenue),
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with stable deposits, disciplined talent retention, and impressive growth fueling
expectations for another year of strong returns in 2026 (both UBSe and consensus
project >21% on ROTCE). This performance justifies MS’s premium valuation profile
(>3.5x on TBV and >14x on 2-year forward P/E) and supports an outlook for continued
acceleration in capital markets and net new asset growth.

Alex Kramm on MSCI: We remain bullish on MSCl as: 1) we expect robust growth amid
several long-term growth opportunities, including Custom Index, Private Assets, Fixed
Income, and Sustainability & Climate, among others; 2) demand for the flagship Index
business remains strong; 3) accelerating international flows should benefit growth rates,
and 4) the current valuation is attractive.

Lowest-scoring stocks in US Financials

Timothy Chiodo on Paypal: PYPL is in midst of management change while seeing share
loss in the core Branded Checkout business (~60% of gross profit) that is reducing price
(TM$ investment) to help improve engagement.

Brian Meredith on Progressive: Competitive pricing environment in personal auto
insurance will drive slowing growth and margin compression resulting in downward
estimate revisions.

Highest-scoring stocks in US Health Care

AJ Rice on HCA Healthcare: We see HCA as a core holding that allows investors to
participate in the secular growth of utilization in the healthcare services segment. As the
leading operator in the space with a strong hospital and outpatient portfolio, HCA
should continue to deliver favorable results over 2026 and beyond. The company has a
long history of navigating well in a changing/uncertain environment and should benefit
next year from a bolus of capital projects coming online, new payer contracts in key
markets and $8-10 bin in annual share repurchases. We also believe HCA may be one of
the largest Al winners, as use cases to drive efficiencies across the hospital business are
numMerous.

Michael Yee on Bristol Myers Squibb: Stock has outperformed into 2026 as it was
trading at 8x PE coming into 2026 and under owned vs pharma peers that were trading
at 14-15x. Stock is now trading at 10x and moved up given defensive rotation into
Pharma. We see risk reward skewed to the upside over the next 6-12 months on a slew
of key Phase Il catalysts for new products that could help replace their $30B+ LOE hole.

Kevin Caliendo on CVS Health Corp: We see opportunity for material near-to-mid term
earnings improvement for CVS, as the company re-prices multiple underperforming
books of business today within the healthcare benefits segment (Aetna), and addresses
the operating losses within Oak Street for 2026.

Lowest-scoring stocks in US Health Care

AJ Rice on Humana: Humana is seeing outsized growth well above market in Medicare
Advantage in 2026 which typically is indicative of mis-pricing and could lead to the
potential deterioration of earnings. The company also faces headwinds in their Star
rating bonus payments which could create further volatility in their earnings profile and
create more difficulty in recovering earnings.

Priya Sachdeva on Medtronic: For MDT, our focus shifts to the durability of its growth
trajectory as competitive intensity increases and comps become more challenging,
namely in CAS. While there are several key new product launches (notably RDN,
AltaViva, and Hugo) supporting the idea of momentum building into FY27, we remain
cautious given an improving but still capacity constrained backdrop and the looming
anniversary of Affera’s U.S. launch. Ultimately, the debate centers on execution and the
speed at which newer platforms can offset moderating CAS growth, with RDN offering
a clear path to upside but requiring continued market development. Nonetheless we
remain on the sidelines pending greater conviction in sustainable sales and EPS upside
amid elevated investor expectations.
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Highest-scoring stocks in US Industrials

Amit Mehrotra on Emerson Electric: We are Buy rated on mid single digit order growth
(signaling upside to organic sales) at a discounted valuation.

Thomas Wadewitz on CSX: CSX is poised for stronger pricing and productivity gains
under their new CEO (strong track record in these areas) and we see upside to
management's target of $170-$200 mm of cost savings in 2026. A rebound in industrial
activity and export coal pricing would drive upside to UBSe and Consensus estimates.

Amit Mehrotra on Parker Hannifin: We are Buy rated on positive order trends, green
shoots in industrials and top-tier cost management.

Lowest-scoring stocks in US Industrials

Kevin McVeigh on Paychex: Amid ongoing integration efforts from the $4.1b Paycor
deal that closed April 2025, we believe the market is focused on the pace of revenue
growth as opposed to expense synergies. While revenue per client continues to benefit
from Paycor’s upmarket client base, price realization, and cross-sell, organic contribution
is solid MSD despite improved—implied organic contribution ~6%/~5% in Q3 26/25—
amid subdued SMB spend. We continue to monitor the deal integration, and calibrate
cross-sell and product integration amid limited capital allocation optionality as Paychex
reinvests and delevers.

Kevin McVeigh on Robert Half: The RHI stock is poised to continue underperforming
amid macro uncertainty coupled with potential secular headwinds. While Robert Half
delivered its first EPS guide beat for Q1 following successive consecutive misses in 2025
—32% below Q4 guide, 28% below Q3, 33% below Q2 + 35% below Q1—we don't
see much optimism as this shouldn't signal an inflection in fundamentals or easing
secular concerns. With the stock down ~60% in 2025 and -12% YTD, we expect the
company to continue to face headwinds as client and job seeker caution elongates
decisioning cycles.

Highest-scoring stocks in US Info Tech

Andrew Spinola on Keysight Technologies: KEYS is generating revenue growth
acceleration on Al data center demand and a rebound in several businesses that have
been soft the last few years. We believe the medium-term revenue outlook is solid on
continued Al demand, but there is underappreciated upside to margin as the company
integrates the Spirent acquisition.

Amit Mehrotra on Teledyne Technologies: We view the set up for Teledyne this year as
attractive. We expect there to be a modest raise to the FY EPS guide. Relative to the
company’s initial guidance, we think many of the company’s end market exposures are
tracking slightly above plan. Developments in unmanned systems, especially counter
systems, and power generation are all long term opportunities for the company. Lastly,
we also see a balance sheet that could potentially drive upside to earnings through
capital deployment. The company is exiting 2025 with a net leverage ratio of 1.4x times
with an estimated net leverage closer to 1.2xin 1Q26, implying dry powder of $1 billion
+.

Lowest-scoring stocks in US Info Tech

Kevin McVeigh on Fair Isaac Corp: While we acknowledge FICO's cloud + software
margin optionality, we remain Neutral as we have seen increased investor focus on
Scores [~60% of revenue] given recent regulatory news. As such, we expect to see
further developments and monitor potential impacts for our coverage, as we still see
limited impact for EFX and TRU, but more uncertainty for FICO following the recent push
from FHFA Director Bill Pulte on increasing competition with VantageScore 4.0 adoption
in mortgage. This, coupled with recent changes from the implementation of its
Mortgage Direct Licensing Program, adds incremental uncertainty to the sector.
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Lowest-scoring stocks in US Materials

Anojja Shah on International Paper: With its large European presence (~40% of sales),
exposure to cyclical end markets and high manufacturing intensity, IP looks worse-
positioned than peers to weather Iran war-related energy price increases. And with only
$20/ton of the $70/ton price March price increase recognized in Q1, higher energy,
freight and fiber prices could crimp margins near term. Benefits from cost savings
actions have been muted by associated optimization costs and we don’t model the
company achieving its 2027 $5B EBITDA target on schedule.

Highest-scoring stocks in US Real Estate

Michael Goldsmith on Regency Centers: We have a Neutral rating on REG. The company
is delivering growth via its essentials-oriented portfolio, supplemented by its
development/redevelopment activity & acquisition opportunities. Sustaining this
momentum is key as the Shopping Centers are one of the top performing subsectors in
REITs this year with REG outperforming its peers within the subsector. We see risk/reward
balanced at current levels.

Michael Goldsmith on Prologis: We have a Buy rating on PLD. Vacancy levels should be
topping out, and we think PLD’s premium quality large spaces are seeing more than
their share of demand. At the same time, supply is abating, and companies renting
industrial space have adjusted to the new tariff backdrop. We expect continued
momentum as PLD advances its Data Center strategy. Near-term data center sales could
help demonstrate the value that PLD has created through its Data Center developments.

Lowest-scoring stocks in US Real Estate

Michael Goldsmith on Mid America Appartment: We have a Neutral rating on MAA.
Supply is moderating from elevated levels in 2024 and 2025, but for 2026, it should only
return to approximately historical levels. Thus, we think elevated demand is key for
improving rent growth for MAA in 2026. We think demand will be relatively stable, but
not high enough to generate material improvement in rents until 2027 when supply is
absorbed. We believe the risk/reward is balanced at current levels.

Michael Goldsmith on Public Storage: We have a Neutral rating on PSA. Storage
demand has been muted, driven by relatively low levels of housing turnover. However,
housing turnover has stabilized which should help limit further occupancy downside. At
the same time, self storage supply is moderating but lingering at relatively elevated
levels. Thus, we think more certainty around demand is needed to become more positive
on the space. We view the current risk/reward as balanced for PSA.

Michael Goldsmith on BXP: We have a Neutral rating on BXP. In our view, BXP faces a
challenging leasing outlook due to increased uncertainty in the macro environment —
particularly as companies contemplate slower hiring due to Al efficiencies. We believe
BXP’s portfolio of high-quality buildings in top markets should outperform others. Still,
RTO trends have been mixed, leasing activity is spotty, and pricing power remains
muted. Further, elevated capex spend is needed to maintain building quality and attract
tenants. We think the risk/reward is balanced for BXP.

Highest-scoring stocks in US Utilities

William Appicelli on Xcel Energy: XEL offers top quartile 9%+ EPS growth with near-
term catalysts in Colorado renewables investment and transmission investment awards
that represent $6 bin in cap-ex upside to the plan. We believe XEL's growth and
conservative balance sheet (Baa1/BBB+) deserve at least a 7% Utility group premium vs.
the current 4% discount.

William Appicelli on Centerpoint Energy: Growth in the greater Houston area continues
to drive above-industry growth for CNP. The company expects 11% annual rate base
growth through 2030 and EPS growth of 7-9% annually through 2035. A constructive
regulatory environment supports this progress, with approximately 85% of capital
subject to recovery under forward test years and interim trackers.
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William Appicelli on Sempra: Growth trends in Texas continue to be strong, supporting
robust capex opportunities. The company is currently in the process of divesting a
portion of their ownership in their infrastructure business and Mexico LDC assets as they
reallocate proceeds to growth capex in Texas.

Lowest-scoring stocks in US Utilities

William Appicelli on Southern Co: A multi-state utility with operations centered around
the south-eastern states. Rate freezes in Georgia and Alabama through 2028, should
help provide rate stability for the next several years. The company recently raised their LT
earnings growth rate to 8% through 2030, underpinned by generation investment to
meet data center demand.

Gregg Orrill on American Water Works: AWK represents a defensive water utility that
has a merger approvals process with WTRG that requires regulatory approvals and rate
cases with the Pennsylvania Public Utility Commission that represent near-term
uncertainty over merger benefits and affordability. Key milestones in the merger are
5/21 intervenor recommendations and hearings 8/4-8/6. AWK and WTRG will
adjudicate 3 rate cases that overlap the approvals process with a 1Q'27 targeted closing.
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What our quantamental model says about Europe

Below, we flag EU stocks that screen well quantitatively in our guantamental framework
and qualitatively based on UBS analysts' ratings.

What are the model's 3 highest and lowest scoring stocks per sector?

Figure 26: Today's 3 highest scoring stocks per sector in the EU, with a Buy or Neutral UBS rating

‘Combined CTA Momentum Regime Probability " EPS Growth Extreme] Risk Up &Dn | Options | Adjusted | Sector Earnin;
[EHiim Country Sector (et Signal || Stock | Industry | Sector | Country | Stock | industry | Sector | <™ | (MLus Cons.) m( . Targeting V:l:tility vobarmes |IiES |
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ITXSQ  INDUSTRIADEDISENOTEXTIL  SPAIN Cons Disc  Retailing o054 || 022 | 060 |-095 | -093 |-018| -100 |-068 043 087 100 | 035 | 0% | o0s9 | 0s2 | o0
CONGY _ CONTINENTALAG GERMANY __Cons Disc __Auto_Commponents 053 || 009 | 092 |-005 | -100 |042 | -082 |-068| -099 100 095 100 | o062 | 097 | 030 | o1 | 0w
MKSLN  MARKS & SPENCER GROUP PLC_BRITAIN Cons_Staples Food_Staples retailing 099 |[-012 | 100 | o000 | 098 |017 | 075 |-1oo| o3t 100 027 100 | -02¢ | 080 | 049 | 042 | o017
SBRYLN  SAINSBURY () PLC BRITAIN Cons_Staples Food_Staples retailing 080 || 092 | 100 | o000 |-098 |077| 075 |-100| -098 045 027 100 | -05¢ | <060 | o0s6 | 0s2 | o030
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GALPPL __ GALP ENERGIA SGPS SA PORTUGAL __Energy Energy 100 || 100 | 089 |08 | 008 098 | 093 | o097 | -004 024 092 100 | 077 046 | 045 | 100
CABKSQ  CAIXABANK SA SPAIN Financials _ Banks 100 || 072 | 055 | 033 | 093 | 100 | -048 |-046 | 089 069 087 100 | 040 | 095 | o0al | 076 | 059
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uceBB  ucBSA BELGIUM Health Care _Pharma_Biotech 100 || 078 | 065 |031 | 096 [-002| o086 |o0s7 | 099 -048 094 100 | 032 | 09 | o047 | 088 | oo7
SPEFP  SPIESA FRANCE Industrials __ Commercial_Professional Se| 100 || -0.09 | 0.9 | 029 | 100 | 0.94 | 008 | 074 | 096 070 076 100 | 071 | o082 | o0as | 000 | 079
IMILN  IMIPLC BRITAIN Industrials  Capital_Goods 100 || 072 | 041 |02 | 098 o064 | 065 |o074 | o095 090 027 100 | -007 045 | 042 | o040
GETFP  GETLINKSE FRANCE Industrials __Transportation 100 || 100 | 052 [o020 | -100 {092 | 081 [074 | 066 036 076 100 | 001 | 0% | 028 | 061 | o034
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CCCLN  COMPUTACENTERPLC BRITAIN Info Tech _Software Services 081 || 056 | 096 |o047 | 098 |084 | -099 | o069 | -020 100 027 100 | o3 038 | 063 | om
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SPSNSE  SWISS PRIME SITE-REG SWITZERLAND _ Real Estate  Real Estate 100 || 095 | -022 |-022 | -100 | 100 | 085 |09 | 063 088 028 100 | 017 | 086 | 046 | 052 | 016
AEDBE  AEDIFICA BELGIUM Real_Estate  Real Fstate 080 || 069 | -022 |-022 | 096 |-046| -085 |-098 | 099 099 0.94 100 | 010 | o84 | o048 | 052 | o061
ALINSE  ALLREALHOLDINGAG-REG  SWITZERLAND _Real Estate Real Estate 073 || 090 | 022 |-022 | -100 |02 | -085 |-008 | o064 067 028 100 | 004 | o9 | 049 | 052 | o060
ENGIFP  ENGIE FRANCE Utiities __ Utilties 100 || 096 | 07 | 097 | -100 [ 100 | 100 | 100 | 045 035 076 100 | 012 | 0% | o048 | 045 | 097
SRGIM  SNAMSPA ITALY Utilies  Utilities 100 |l os0 | 097 |o97 | -098 |09 | 100 |100 | o052 056 059 100 | 049 | 010 | o049 | 045 | 099
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Source: Bloomberg, MSCI, UBS. Note: This table shows how various investment signals apply to the securities listed. The signals described herein might not necessarily be
aligned with the base-case view of UBS equity analysts. Any reference to current rating is to the rating given in the latest published UBS research report relating to the relevant
company. Such reports are available on UBS Neo. Past performance is not a guarantee of future performance.

Figure 27: Today's 3 lowest scoring stocks per sector in the EU, with a Sell or Neutral UBS rating
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SCABSS ~ SVENSKA CELLULOSAABSCA-B  SWEDEN Materials ~ Materials -0.40 -098 | 084 | 084 | -100 |-039 | -009 |-052| 043 015 045 1.00 044 | -084 | -100 | 014 -0.94
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Source: Bloomberg, MSCI, UBS. Note: This table shows how various investment signals apply to the securities listed. The signals described herein might not necessarily be
aligned with the base-case view of UBS equity analysts. Any reference to current rating is to the rating given in the latest published UBS research report relating to the relevant
company. Such reports are available on UBS Neo. Past performance is not a guarantee of future performance.

What is the aggregated view at sector and industry level?

Figure 28: EU 600 - Model current sector allocation Figure 29: EU 600 - Model current industry allocation
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What are the positioning drivers for each sector?

Figure 30: EU Communication Services - changes vs. previous update, and indicators' contributions to final signal
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Figure 31: EU Consumer Discretionary - changes vs. previous update, and indicators' contributions to final signal

Mom

1.00 Cons_Disc 050 0.07

0.50 0.40 o2 Ml 00U TG e
Sector PMI Regime - -0.04

0.00 030 g5

05Q 0-20 -0.18
0.10
0.00 Indicators' contributions to final signal
> .
Valuation Positioning
-0.10 0.00

020 -0.34 -0.14
N2 3 <% e « A @
) (a‘%e“ \123\\‘3‘\ 3\9:’"' c‘°‘q é\(\ox\\ Q,ﬁ‘(\\(\ RS @,j’\ Q&sé ‘ %\S\%‘
Rates Momentum Earnings @ « *® <0 o
———Current  ——— As of 23rd Mar
Source: Bloomberg, MSCI, UBS
Figure 32: EU Consumer Staples - changes vs. previous update, and indicators' contributions to final signal
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Figure 33: EU Energy - changes vs. previous update, and indicators' contributions to final signal
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Figure 34: EU Financials - changes vs. previous update, and indicators' contributions to final signal
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Figure 35: EU Health Care - changes vs. previous update, and indicators' contributions to final signal
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Figure 36: EU Industrials - changes vs. previous update, and indicators' contributions to final signal
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Figure 37: EU Info Tech - changes vs. previous update, and indicators' contributions to final signal
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Figure 38: EU Materials - changes vs. previous update, and indicators' contributions to final signal
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Figure 39: EU Real Estate - changes vs. previous update, and indicators' contributions to final signal
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Figure 40: EU Utilities - changes vs. previous update, and indicators' contributions to final signal
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How do sectors rank within each signal cohort?

Figure 41: EU sectors ranking based on price momentum
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Figure 43: EU sectors ranking based on positioning
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Figure 45: EU sectors ranking based on valuation
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Figure 42: EU sectors ranking based on macro regime
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Figure 44: EU sectors ranking based on earnings
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Figure 46: EU sectors ranking based on sector PMI
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What are the stocks whose scores have improved/deteriorated the
most since our last publication?

Figure 47: EU stocks whose scores have improved the most since March 23rd

R aT e . @ty G Combined CTA Regime Pr¢ Icrow ding EPS Growth (Extreme) Risk Up &Dn | Options | Adjusted | Sector | Earnings
Signal Stock | Industry | Sector | Country | Stock | Industry | Sector (ML vs Cons.) | IR Momentum | Targeting | Volatility | Volumes fPE PMI | Revisions
Change 0.36 |.0.62 | 000 |-023| -014 |-0.02| -004 0.00 0.27 0.00 0.01 0.02 -0.01 .62 |
BOL FP BOLLORE SE FRANCE ~ Comm_Svs New 0.35 -0.14 -1.00 0.30 -1.00 |0.50 0.51 -0.12 -0.99 0.44 0.76 1.00 0.58 0.81 -0.77 -0.20 -0.03
old -0.02 -0.77 -1.00 0.53 -0.86 | 0.52 0.55 0.76 -0.99 0.17 -0.27 1.00 -0.52 0.80 -0.79 0.19 -0.64
Change 0.54 000 | -0.03 |-003 | -017 [0.28 | 0.42 0.69 121 0.08 -0.04 0.00
OMV AV OMV AG AUSTRIA  Energy New 0.92 0.97 0.89 0.89 -0.88 |0.38 0.93 0.97 0.84 0.81 0.96 1.00
Old 0.38 0.97 0.91 0.91 -071 |0.10 0.51 0.28 -0.37 0.73 1.00 1.00
Change 0.53 007 | -0.03 |-003 | -0.17 [055 | 0.42 0.18 0.56 0.00
ENIIM ENISPA ITALY Energy New 0.92 0.83 0.89 0.89 -0.98 |0.63 0.93 0.97 -0.21 0.30 0.59 1.00
Old 0.39 0.76 0.91 0.91 -081 [0.07 0.51 0.28 -0.99 0.12 0.04 1.00
Change 0.50 0.10 -0.16 [-0.16 | 0.10 0.10 -0.15 0.12 0.69 0.00
INDUCSS  INDUSTRIVARDEN SWEDEN  Financials New 0.31 1.00 -0.64 0.33 -1.00 [0.37 | -0.49 -0.46 0.37 -0.69 0.45 1.00
Old -0.20 090 | -033 | 066 | 084 |053 | -059 | -0.56 0.51 -0.81 -0.24 1.00
Change 0.36 -0.16 |0.04 0.10 0.10 0.41 0.00
LUNDBSS LUNDBERGS AB-B SWEDEN  Financials New 0.14 0.48 -0.64 0.33 -1.00 [058 | -0.49 -0.46 -0.28 0.45 1.00
Old -0.21 0.93 -0.33 0.66 -084 [054 | 059 -0.56 -0.69 -0.24 1.00
Change 0.55 0.13 -0.35 -0.17 ]0.18 0.12 0.42 0.52 0.02 0.00
TECN SE TECAN GROUP AG- SWITZERLA Health_Care  [New 1.00 -0.85 0.65 0.31 -1.00 |0.23 0.86 0.57 0.64 1.00 0.28 1.00
Old 0.45 098 | 100 | 093 | 083 [005| 0.74 0.15 0.12 -0.99 0.26 1.00
Change 0.34 -0.09 -0.35 -0.14 10.09 0.12 0.42 0.15 -0.02 0.00
DIM FP SARTORIUS STEDI FRANCE ~ Health_Care  [New 0.32 -0.80 0.65 0.31 -1.00 |0.88 0.57 -0.64 -0.96 0.76 1.00
Old -0.03 -0.70 1.00 0.93 -086 [0.79 0.15 -0.79 -0.93 0.27 1.00
Change 0.48 -0.14 11.00 -0.07 -0.05 0.00
NEL NO NEL ASA NORWAY  Industrials New 0.74 0.41 0.29 -095 |081 0.74 0.95 1.00
Old 0.26 100 [ 097 | -081 |-019 0.81 1.00 1.00
Change | 0.36 016 |0.12 007 |z X 069 0.00
INDT SS INDUTRADE AB  SWEDEN  Industrials New 0.08 0.41 0.29 -1.00 |(-0.88 0.74 0.23 -0.99 0.45 1.00
Old -0.28 1.00 0.97 -0.84 [-0.76 0.81 -0.89 -0.99 0.24 1.00
Change 0.60 . 0.04 -0.17 ]0.08 -0.10 0.93 -0.02 0.39 0.00
SCT LN SOFTCAT PLC BRITAIN  Info_Tech New -0.26 -1.00 -0.96 0.47 -0.98 |[-0.86 0.69 0.03 -0.99 0.27 1.00 .
Old -0.86 -0.96 -1.00 0.97 -0.81 [-0.95 0.79 -0.90 -0.97 -0.11 1.00 -0.:
Change 0.30 0.03 -0.03 -0.17 10.06 -0.10 071 0.02 0.00 0.08 0.03 0.02 0.08 0.02
STMMIIM  STMICROELECTROI' SWITZERLA Info_Tech New 0.98 0.89 0.97 0.47 1.00 |0.67 0.69 -0.22 0.85 0.28 1.00 -0.81 -0.93 -0.22 0.81 0.72
Old 0.67 0.86 1.00 0.97 -0.83 [0.61 0.79 -0.93 -0.07 0.26 1.00 0.88 -0.96 -0.24 0.74 0.70
Change 0.60 0.65 -0.16 -0.16 | -0.14 | 0.67 0.12 0.74 -0.05 0.06 0.00 0.23 -0.03
EVK GY EVONIK INDUSTRI GERMANY Materials New 0.58 024 | 084 | 084 | -1.00 |020 052 | -0.11 -0.94 0.95 1.00 0.67 -0.89 0.49
Old -0.01 -0.40 1.00 1.00 -0.86 [-0.47 -0.64 -0.85 -0.89 0.89 1.00 0.44 -0.32 0.52
Change 0.48 0.21 -0.16 -0.16 | -0.14 |-0.01 0.12 1.16 0.06 0.00 0.53 0.17 0.00
LXS GY LANXESS AG GERMANY Materials New -0.05 079 | 084 | 084 | -1.00 (-0.94 -0.52 7 1.00 0.95 1.00 0.66 -0.77 -1.00
Old -0.53 -1.00 1.00 1.00 -0.86 |-0.93 -0.64 0.95 0.16 0.89 1.00 0.13 -0.94 -1.00

Source: Bloomberg, MSCI, UBS. Note: This table shows how various investment signals apply to the securities listed. The signals described herein might not necessarily be
aligned with the base-case view of UBS equity analysts. Any reference to current rating is to the rating given in the latest published UBS research report relating to the relevant
company. Such reports are available on UBS Neo. Past performance is not a guarantee of future performance.

Global Strategy 14 April 2026

#UBS 19



Figure 48: EU stocks whose scores have deteriorated the most since March 23rd

Ty — @Iy G curvbined CTA Momentum Regime Probability Crowding EPS Growth (Extreme) Risk' Up &.l?n Options | Adjusted
Signal Stock Industry Sector Country |Stock | Industry | Sector (ML vs Cons.) | IR Momentum | Targeting | Volatility | Volumes fPE
Change -0.45 0.01 0.00 -0.23 | -0.14 (-0.08 | -0.04 -0.87 -0.05 -0.65 0.00 -0.01 0.01 0.00
VIV FP VIVENDI SE FRANCE ~ Comm_Svs New 0.09 -0.96 -1.00 0.30 -1.00 |0.70 0.51 -0.12 -0.57 -0.07 0.76 1.00 0.97 0.99 -1.00
old 0.54 -0.96 -1.00 0.53 -0.86 |0.77 0.55 0.76 -0.52 0.58 -0.27 1.00 0.98 -1.00
Change | -034 017 |-000] -0.14_|h0@ 035 062 0.00 002
CLNX SQ CELLNEX TELECOM SPAIN Comm_Svs New -0.02 -0.93 |-1.00 | 0.82 -0.31 0.87 1.00 0.95 -1.00
old 032 076 [-1.00| 0.96 -0.67 024 1.00 093 | 013
Change -0.53 -0.17 1:0.52 0.11 0.00 0.00 0.11
VTY LN VISTRY GROUP PL BRITAIN  Cons_Disc New -0.32 -0.98 |-0.83 0.63 1.00 0.27 1.00 0.49
old 0.21 -0.81 |-0.30 | -0.52 1.00 -0.11 1.00 0.38
Change 0.47 -0.17 1-0.00 0.11 -0.00 0.00
BWY LN BELLWAY PLC BRITAIN  Cons_Disc New -0.86 -0.98 |-0.98 0.63 -0.99 0.27 1.00 0.39
old -0.39 -0.81 |-0.98 0.52 -0.98 -0.11 1.00
Change -0.69 -0.14 1-0.20 0.00 0.00 0.06 0.00 -0.48 -0.03
HEN3 GY HENKELAG & CO GERMANY Cons_Staples |New -0.77 -1.00 |-0.86 1.00 -0.99 0.95 1.00 -0.29 0.49
Old -0.08 -0.86 |-0.66 1.00 -0.99 0.89 1.00 0.20 0.52
Change -0.54 . X -0.16 1-0.00 0.00 0.00 -0.17 -0.03 .
ESSITYBSS ESSITY AKTIEBOL SWEDEN  Cons_Staples |New -0.71 -0.29 -0.64 0.00 -1.00 |-1.00 1.00 -0.71 0.45 1.00 -0.56 0.49 -0.07 -0.93
oid -047 029 | 042 | 093 | -084 |-1.00| -100 091 -0.24 1.00 039 | 052 | 003 | -092
ge -0.56 -0.31 ;082 | -017 |-0.16 | 0.10 0.10 0.01 -0.06 0.00 -0.28 0.07
SOF BB SOFINA BELGIUM  Financials -0.51 -0.78 -0.64 0.33 -0.96 |-0.05 0.49 -0.46 -0.98 0.94 1.00 0.29 -1.00 -0.61
0.05 035 | 033 | 066 | 078 [010 | 059 |-056 [ -0.99 1.00 1.00 057 -0.68
Change | -0.34 | [:054.] 027 |-032.| -0.14_|-002]| -0.06 -0.15 0.00 ~056..|_00L_[1:0065,[.-036
ACA FP CREDIT AGRICOLE FRANCE  Financials New 0.47 -0.01 0.55 0.33 -1.00 |0.78 0.48 0.40 0.76 1.00 -0.12 0.47 -0.76 0.41
Old 0.81 0.53 0.82 0.66 -0.86_[0.80 -0.42 0.56 -0.27 1.00 0.43 0.46 -0.10 0.77
Change | -038 |[-030 | -0.06 |-062 | -0.17 -0.00 -0.07 002 0.00 038_| 003 | 053 | 059
ALC SE ALCON INC SWITZERLA Health_Care  [New -0.13 -0.69 -0.95 031 -1.00 |-0.99 | -1.00 -0.49 0.28 1.00 0.51 0.49 0.18 -0.18
Old 0.26 -0.39 -0.89 0.93 -0.83 [0.99 -0.99 -0.43 0.26 1.00 0.12 0.52 0.71 -0.77
Change | -0.36 | [Z0:80._-0.06_|.-:0162,] -0.17_|-0.00 |_-0.00 -0.15 002
GALE SE GALENICA AG SWITZERLA Health_Care |New 041 0.29 -0.95 0.31 -1.00 |1.00 -1.00 0.57 -0.04 0.28
old 0.77 0.79 -0.89 0.93 -0.83 [1.00 -0.99 0.15 0.11 0.26
Change | -0.59 017 |-014] -0.08 | -0.07 008 002
GEBN SE GEBERIT AG-REG  SWITZERLA Industrials New -0.00 -0.69 0.41 0.29 -1.00 |-045| 0.65 0.74 -0.84 -0.81 0.28
Old 0.58 0.73 0.81 0.22 -0.89 0.26
Change -0.57 -0.08 | -0.07 -0.5¢
CNH US CNH INDUSTRIAL  BRITAIN  Industrials New 0.25 -0.03 . 0.65 0.74 0.27 1.00 -0.38 -0.48 0.42
old 0.82 0.34 1.00 0.97 0.73 0.81 -0.11 1.00 0.18 0.20 0.31
Change 0.41 -0.09 -0.16 0.16 . 0.02 0.12 0.19 0.02 0.00 0.01 -0.03 -0.34 -0.22
SIGNSE  SIGGROUPAG  SWITZERLA Materials  [New 034 003" "0:84 | "0.84 | 100 ] -0.47 | 0.0 | 052077 059 0.28 1,00 008049 | 083|076
old 0.75 0.06 1.00 1.00 -0.83 ]0.91 -0.11 -0.64 -0.97 0.21 0.26 1.00 -0.99 0.98 0.51 -0.49 0.98
Change -0.35 0.21 -0.16 0.16 0.00 |0.07 0.02 0.12 -0.00 0.00 0.01 0.14 -0.03 0.25
NSISBDC ~ NOVONESIS (NOVC DENMARK  Materials New 0.53 -0.68 0.84 0.84 -1.00 |0.56 -0.09 -0.52 0.95 -0.72 1.00 1.00 0.07 -0.76 0.49 0.83 -0.52
old 0.88 -0.89 1.00 1.00 -1.00 |0.49 -0.11 -0.64 0.95 0.45 0.68 1.00 0.06 -0.90 0.52 0.58 1.00
Change -0.81 -0.76 -0.70 =070 | -0.17 -0.14 -0.02 -0.00 -0.36 0.00 0.18 -0.03 -0.11 -0.57
BBOXLN  TRITAXBIGBOX BRITAIN Real Estate [New 017 016 | -0.22 |-022 | 0.98|-0.77 | 085 | "0.98"| 100 053 027 100|044 0497052 012
old 0.98 0.92 0.48 0.48 -0.81 ]0.79 -0.71 -0.96 1.00 0.89 -0.11 1.00 -0.62 0.52 0.62 0.45
Change -0.74 -0.56 -0.70 -0.70 | -0.14 ]-0.07| -0.14 -0.02 -0.37 0.06 0.00 -0.39 -0.05 -0.02 -0.11
VNAGY ~ VONOVIASE ~ GERMANY Real Estate [New 0527\ [F076 | 022 | -0.22 | 106 [-0.98 | 085 098" 0.62 -0.77 0.95 100|098 | 00637 0.9 052 -0.69
old 0.21 -0.21 0.48 0.48 -0.86 |-0.92| -0.71 -0.96 0.99 0.41 0.89 1.00 -0.59 -0.58 0.51 0.62 0.31
Change -0.45 -0.12 0.13 0.13 -0.17 10.14 0.00 0.00 0.45 0.00 -0.02 -0.30 -0.02 -0.95 0.31
REDSQ  REDEIACORPSA SPAIN Utiities New 033 054709707 063061 100100 | 0.8 -0.98 087 10070337 006 | 048 | 081 | -0.58
old 078 042 | 084 | 084 | 076 |-074| 1.00 | 1.00 | 043 098 024 100 | 032 | 036 | 050 [ 013 | -090
Source: Bloomberg, MSCI, UBS. Note: This table shows how various investment signals apply to the securities listed. The signals described herein might not necessarily be

aligned with the base-case view of UBS equity analysts. Any reference to current rating is to the rating given in the latest published UBS research report relating to the relevant
company. Such reports are available on UBS Neo. Past performance is not a guarantee of future performance.

What are the sectors/industries whose (weighted average) scores have
improved/deteriorated the most since our last publication?

Figure 49: EU 600 - Most improved/worsened sectors

Figure 50: EU 600 - Most improved/worsened industries
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What our European (fundamental) sector analysts think about the
highest/lowest-ranked stocks

Highest-scoring stocks in EU Communication Services

Polo Tang on Deutsche Telekom: Shares have re-rated +20% from the trough in January
amid FX headwinds turning into tailwinds, a recovery in German EBITDA and
reassurance on US competitive dynamics/an accelerated TMUS buyback - the seasonal
bounce and catalysts that we previously laid out are broadly playing out — see our note
(link). Despite the rally, DT shares do not look expensive on 15x PE for 2026E but offering
+11% pa constant currency EPS growth. However, the ex-US stub has already seen a
notable re-rating and upside in the DT share price will likely hinge on TMUS re-rating
further. Catalysts from here include potential for European consolidation or clarity on
the impact satellites may or may not have on the sector. While we do not expect DT to be
directly involved in M&A, it could be an indirect beneficiary and M&A newsflow could be
supportive for sector valuations. For more detail on both topics, see our Sector Outlook
(link).

Polo Tang on Swisscom: We are fundamentally positive on the name but recently
downgraded given the stock was at multi-year highs (link). Price rises by Swisscom could
mark the start of a more rational competitive environment and there may be upside from
Sunrise retiring its cable network and wholesaling from Swisscom. In Italy, there is the
potential for further consolidation (link) and the market is benefiting from several
rounds of price rises after many years of price competition. Swisscom is proposing to
grow its dividend for 2026 after a step-up in 2025 - if Swisscom can see growing FCF
leading to growing DPS then the dividend yield has the potential to compress from 4%
towards a Swiss market dividend yield of 3%. See our Swiss market note for a deep dive
on the key issues (link).

Ondrej Cabejsek on Tele2: Tele2 has re-rated materially over LTM as a material step up in
efficiency and capex normalisation have been largely priced in, but we think the Swedish
challenger remains cheap on dividend yields (a sustainable c5.4%) and its end-user
service revenues (EUSR) are accelerating. The latter is on the back of fading legacy drag,
improving market, and Tele2's own market-leading price initiatives. While we rank
Sweden as perhaps the healthiest 4-player market in Europe, we see Tele2 as the most
positively exposed telecom in the EU to potential 4-to-3 consolidation. We see several
key potential benefits as an option, including EUSR acceleration due to market repair,
further 1-2pp/sales capex normalisation due to extended network sharing, facilitation of
distribution channel overhaul, and becoming again the market challenger.

Lowest-scoring stocks in EU Communication Services

Polo Tang on Freenet: While we anticipated a reset to near-term expectations from Q4
when we downgraded to Sell (see our note -link), 2026 guidance was weaker than
expected amid profit shortfall of up to -€50m from one MNO agreement. We think this
raises structural questions about the independent mobile retailer model. While an
increase in 2028 CMD guidance is a positive, it hinges on strong growth in Waipu TV
that has seen weaker than expected near-term trends — see our four key takeaways post
Q4 results (link). On valuation, Freenet currently trades on 13x PE for 2026E which is
towards the middle of its historic 10-15x range. However, until earnings momentum
starts to improve, we think the shares may struggle to re-rate and also see downside in
the event of German consolidation. For a run through of the key issues in the German
market, see our deep dive (link).

Highest-scoring stocks in EU Consumer Discretionary

David Lesne on Continental: Conti share price dropped by up to c€12/share (-€2.4bn
market cap) since the start of the ME conflict pricing in an overly negative outcome on
(1) the planned ContiTech disposal (ie. a much lower valuation vs UBSe: €4.5-5bn and
recent press articles mentioning €3.5-4+bn) and (2) the profitability outlook (we stick to
the view Conti could deliver MSD EBIT growth in Tires this year). In short, the ContiTech
catalyst (disposal expected during 2026) could unlock c€40/share of value: c€18 from
the likely special div (UBSe) and c€25 from Conti (Core) (ie. pure play tire maker)
valuation rerating.

Global Strategy 14 April 2026

K UBS 21


https://neo.ubs.com/shared/d2pUttkqvuY
https://neo.ubs.com/shared/d2PXsXY2icny
https://neo.ubs.com/shared/d2ZyxEUuIB23454
https://www.reuters.com/business/ck-hutchison-iliad-consider-tie-up-up-their-italian-operations-sources-say-2025-10-30/
https://neo.ubs.com/shared/d24PnQkj8yss5N
https://neo.ubs.com/shared/d2zIaxatTiqRAO4
https://neo.ubs.com/shared/d2zIaxatTiqRAO4
https://neo.ubs.com/shared/d21kmWZzNDJmZM
https://neo.ubs.com/shared/d2eH9kWGS9
https://www.bloomberg.com/news/articles/2026-03-23/apollo-bain-said-among-bidders-for-continental-industrial-unit

Highest-scoring stocks in EU Consumer Staples

Sanjeet Aujla on Anheuser Busch Inbev: ABI is our most preferred name in our space into
Q1/Q2 as we expect sequential volume improvements in Q1 which should set up well for
positive volume inflection in Q2 (UBSe +1.6% v cons +0.9%). The business is now
growing $ revenue in the US and gaining or holding share in >80% of its markets. Whilst
investors are concerned on potential demand shock in light of recent geopolitical
uncertainty, ABI has relatively lower exposure to the most impacted regions namely SE
Asia, Europe and Africa.

Highest-scoring stocks in EU Energy

Henri Patricot on Neste Oyj: We rate Neste Neutral as we estimate that the shares price in
a comparable sales margin of ~$570/t after strong share price performance, which is
below UBSe $685/t in 2026 but close to UBSe $603/t in 2027. The company's margins
rebounded sharply in 2026 thanks to higher diesel prices and higher renewable diesel
prices in Europe. We see Neste as capable of maintaining its leading position in
feedstock sourcing and optimisation, having moved up the value chain and invested in
greater pre-treatment capabilities.

Henri Patricot on Repsol: We expect the shares to be supported by positive earnings
momentum in the near term thanks to healthier refining margins. Thanks to its fairly
healthy balance sheet, we expect the company to maintain high shareholder returns and
transition towards low-carbon faster than peers. However, FCF generation remains
lower than peers, which the upside in our view: yield of 9.3% in 2026E, rising to 7.2% in
2027E, below sector average of 11.6%/8.2%. Neutral.

Joshua Stone on Galp Energua: Galp's shares have rebounded sharply in recent months
in response to a more attractive valuation after its farm-out of Namibia disappointed the
market and its recently announced downstream merger with Moeve. The equity story is
more closely aligned to oil than some others in the sector and this has also likely been an
area of recent support, alongside a greater appreciation of assets that drive production
growth. The valuation has become slightly more stretched at current levels, but its
growth profile and absence of ME exposure are likely to provide near-term support for
the share. Buy.

Highest-scoring stocks in EU Financials

Will Hardcastle on Generali: Well placed from an operational perspective given high
Retail gearing in P&C and high Life weighting within the Group. In addition, the
company is heavily focused on driving higher cash remittances. We see high capital
optionally in light of strong solvency and low debt leverage which isn‘t fully appreciated
when training on 10.6x 2027E P/E.

Ignacio Cerezo on Caixabank: Relatively high degree of visibility in terms of revenues and
earnings, given solid commercial momentum (loan/deposits MSD growth), idiosyncratic
hedging tailwinds and revenue diversification. Commitment to distribute attractively
intact. Valuation not overly compelling at 10.5x PE27E, but justified by the stock’s
quality tilt.

Nasib Ahmed on ASR Nederland: 2026 catalyst for ASR are set out in the note here: ASR
Nederland "4 Key questions and answers for 2026" (Neutral) Ahmed. These include: 1)
A potential placing from Aegon (UBSe: €1-1.3bn), with a participation of 10-15% from
ASR resulting in a share count reduction; 2) ASR has excess capital to afford enhanced
shareholder returns and deploy for M&A; 3) Into 1 Dec CMD we expect > €1.5bn of
OCC for 2029, with a €300m p.a. share buyback and mid single digit dividend growth.
This is not significantly different to cons. expectations; 4) A potential swap of the Aegon
foundation stake is also possible before Aegon’s 4Q EGM.
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Lowest-scoring stocks in EU Financials

Justin Forsythe on Edenred: We remain cautious as regulatory headwinds are
intensifying across core markets, adding uncertainty to voucher economics and
medium-term growth. This is compounded by execution and regulatory risk in Brazil,
alongside the recent ltaly investigation, which together keep visibility low and skew
near-term risk-reward to the downside.

Haley Tam on ICG: We rate the stock Neutral. Valuation (PE rating) is low vs. history and
peers, trading at only 9.4x NTM PE. Like all the alternative asset managers ICG sold off
earlier this year, on Al and private credit concerns. ICG faces potential headwinds from
slower deployment of private debt funds, and impact of wider spreads and lower
multiples on the valuation of its investment portfolio. But its own low PE rating and
operational gearing to capital markets activity make it sensitive to any expectations of
deal activity recovery in a ‘peace rally’. Next news from the company will be its full year
results for FY Mar 2026 on 21 May.

Qian Lu on Gjensidige Forsikring: The company operates in the very stable oligopolistic
Nordic market where large insurers have pricing power and very conservative balance
sheets hence they are generally perceived as a defensive play in the sector, though
Gjensidige is more volatile vs Nordic peers. But overall they tend to outperform when
market is derisking but underperform when market is risk-on so in a market like today’s
it's hard to predict short term performance. In the medium term, it should be pretty
stable should the competitive dynamics remain the same. Long term wise, we could see
some de-rating as you could argue that this type of market structure could see
challenges from technological and/or societal changes.

Highest-scoring stocks in EU Health Care

Xian Deng on UCB: UCB continues to have an impressive profile. It has the fastest
earnings growth among European pharmas, which is entirely driven by marketed
portfolio and is not dependent on pipeline readout. The lack of a major patent cliff till
the mid 2030s is making this high-growth story more unique, as the wider sector is
facing major patent cliffs such as Dupixent, semaglutide and Cosentyx in the next 5-7
years. The guidance raise at the end of 2025 addressed a near term investor concern on
Bimzelx performance, which should help with stock volatility in the last few months, in
our view. Heading into 2026, UCB is a top pick for European pharma based on its rare
premium profile, and we believe Bimzelx rheumatology indications could drive more
upside on Bimzelx peak sales, especially following the recent positive readout for
Bimzelx P3 trial vs Skyriziin PsA. UCB current c70% premium to the sector fades away by
2029, which makes UCB a "growth at a reasonable price" name for us.

Lowest-scoring stocks in EU Health Care

Graham Doyle on Siemens Healthineers: World's largest imaging company where we
are Neutral rated driven by modestly below consensus forecasts which offset our
enthusiasm for the quality of the product portfolio.

Graham Doyle on Sonova Holding: Sonova is worlds largest hearing aid company where
we are Neutral rated preferring Demant.

Highest-scoring stocks in EU Industrials

Amal Patel on Getlink: We are Neutral but believe an environment of prolonged higher
electricity prices could bring benefits for both Eleclink/truck shuttle. Furthermore, the
potential re-election of the chairman on the 27th May could pave the way for further
share buybacks in 2027 and bridge the gap to a mid-term story centred around rail pax
acceleration from new entrants/routes on the channel tunnel and a potential cyclical
upswing in trucks.

Bruno Gjani on IMI: IMI should benefit from continued strong growth its energy exposed
Process Automation division, and with volumes already at a modest level in its short cycle
businesses, risk-reward screens more positively on a potential recovery.
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Lowest-scoring stocks in EU Industrials

Sebastian Vogel on Belimo: We expect that Belimo’s demanding valuation does not
discount potential data center related top line headwinds in the future years, which we
see as likely. Moreover, the company runs transactional mismatch which, in combination
with tariff related headwinds, should weigh on its margins in the short-term, in our view.

Bruno Gjani on Rotork: Although Consensus forecasts were cut after a disappointing
FY26 guidance update, the implied H2 skew and limited detail on the magnitude of the
expected H2 recovery have increased uncertainty. With downside risks still present -
most notably a potentially weaker H1 and soft order momentum - the risk-reward profile
appears less compelling.

Nicole Manion on Teleperformance: We rate TP Neutral. The outsourced CX industry
was among the earliest to feel market concerns about Al disruption, but recent peer
group performance (including at TP) has given some credence to this headline risk, with
slowing organic growth and evidence of margin pressure. Over the next 5yrs we expect
disruption to increase as Al shifts from 'emergence' to 'adoption’, limiting headcount
growth and accelerating deflation for traditional CX players (and with the rise of
competing models making this more difficult than in the past to offset with productivity
gains/new service growth). Uncertainty is high meaning risk/reward remains the widest
in the entire sector, but with our central case now for declining absolute profits, we see
little reason for shares to re-rate from the current disruption multiple of c4x PE.

Highest-scoring stocks in EU Info Tech

Francois-Xavier Bouvignies on Infineon Technologies: We believe Infineon is likely to
experience an upcycle in 2026 in industrial and automotive and well positioned to
benefit from electrification going forward.

Bruno Gjani on Halma: Premium growth in Photonics will be complemented by strong
growth elsewhere in the Group, which we expect to provide additional upside in the
near term. Over the medium term, we believe reinvesting the cash flow from Photonics
into other parts of the group may create further growth opportunities that may be hard
to capture and fully reflect in financial models. Overall, the outlook remains positive for
continued solid growth, even in a mixed macroeconomic environment.

Lowest-scoring stocks in EU Materials

Natasha Brilliant on Verallia: We see poor momentum, with a miss at the FY25 results
and the guide for FY26 6% below pre-results consensus. In addition, Verallia has
announced a strategic review of its European sites (considering closing 4 out of 64), a
reflection of the weak volumes/weak demand, which suggests the company doesn‘t see
any early signs of a positive inflection. We note also the recent profit warning from
Orora, driven by their glass business — on Middle East disruption but also more broadly,
lower demand (Saverglass guidance lowered on Middle East, mix shift and lower
consumer demand).

Highest-scoring stocks in EU Real Estate

Tommaso Operto on Swiss Prime Site: We see SPS as a main beneficiary from reviving
real estate transaction volumes and continued low interest environment through its
asset management division, although we note that i) we see cost overruns on its main
repositioning project Jelmoli, and ii) given strong run of shares, we expect high
refinancing cost of their recently repurchased convertible bond.

Charles Boissier on Aedifica: Aedifica’s defensive characteristics screen attractive in this
environment. The company offers a compelling long term growth story as Europe’s
leading pure play healthcare REIT, underpinned by powerful demographic tailwinds and
structurally rising demand for senior care. Its upcoming Q1 26 results are likely to
highlight operational resilience while the message on disposals for both non-core
healthcare and office portfolios may be subdued given the recent rate volatility.
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Tommaso Operto on Allreal: Allreal is seeing an improvement from trough earnings in
the Development & Realization division and offers among the highest dividend yields
across Swiss real estate peers. However, we expect vacancies to start rising, albeit from
low levels, as the exposure to second tier locations in the commercial portfolio is proving
to become more challenging, while valuations across the Swiss Real Estate sector are
reaching the high end of their historical trading range.

Lowest-scoring stocks in EU Real Estate

Zachary Gauge on Derwent London: Derwent London’s medium term EPS targets
remain achievable on paper, but the outlook has materially weakened as geopolitics
drive gilt yields and borrowing costs higher, creating greater execution risk over their
disposals pipeline. This, in turn, potentially limits the scope for buybacks over the near-
term. We see the acquisition of the Moorfields Eye Hospital site by the end of 2027 — at
a price agreed at the peak of the market in 2022 - as a major headwind. And we
continue to argue the downside risks from Al on office demand over the medium term
are not being fully priced in.

Highest-scoring stocks in EU Utilities

Wanda Serwinowska on Engie: The recently announced acquisition of UKPN helps to
shift the equity story from a dividend yield only stock into a more growth stock and will
help accelerate Engie's organic growth. The deal is also consistent with Engie strategy to
increase share of higher-quality businesses (networks, renewables). We believe the
current discount to sector is unjustified given the strategy delivery, the shift towards
more visible and predictable earnings and superior dividend. The stock trades at 14.7x
2027E PE vs sector at 17.0x and offers an avg 2026-29E DY of 5.2%, c120bps above
sector.

Lowest-scoring stocks in EU Utilities

Tommaso Operto on BKW: We see BKW's biggest division Energy Solutions as heading
towards the low end of its 2030 targets. While intra day volatility remains high and
provides an attractive opportunity set for the company’s trading division, we see power
prices remaining under pressure. Additionally, the company’s Power Grid division is
facing headwinds from lower regulated returns, which could also impact RAB growth
negatively.
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What our quantamental model says about China

Below, we flag China stocks that screen well quantitatively in our quantamental
framework and qualitatively based on UBS analysts' ratings.

What are the model's 3 highest and lowest scoring stocks per sector?

Figure 51: Today's 3 highest scoring stocks per sector in China, with a Buy or Neutral UBS rating

I — —— T Combined CTA Regime [ ing| EPSGrowth | (Extreme) Risk | Up&Dn | Options | Adjusted | Sector | Earnings
signal Stock | Sector | Country | Stock | Sector (ML s Cons.) | IR Momentum | Targeting | Volatility | Volumes |  fPE PMI__ | Revisions
JOYYUS  JOYY INC-ADR SINGAPORE  Comm_Svs  Media_Entertainment 1.00 022 [-080 | -100 [ 066 | 099 | -085 095 -0.25 1.00 0.29 0.88 053 058 013
BZUW  KANZHUNLTD-ADR CHINA Comm_Svs  Media_Entertainment 0.65 -0.88 | -0.80 | -1.00 099 | 078 038 -0.82 1.00 -0.11 0.93 057 058 -0.31
9626 HK __BILIBILI INC-CLASS Z CHINA Comm Svs  Media Entertainment 037 022 | -080 | -1.00 099 | 086 -0.01 -0.82 1.00 045 -0.69 058 0.09
2331HK  LINING COLTD CHINA Cons_Disc Consumer_Durables_Apparel | 1.0 094 [-079 | -100 [ 012 [ 015 | 051 064 -0.82 1.00 075 0.86 0.44 0.19 091
1920HK  CHOW TAI FOOK JEWELLERY HONG KONG  Cons_Disc Retailing 072 060 |-079 | -094 | 055 [ 015 | 0.99 026 -0.29 1.00 -0.61 058 0.03 075
175HK  GEELY AUTOMOBILE HOLDIt HONG KONG _Cons Disc Auto_Commponents 065 074 |-079 | 094 | 056 | 015 | 065 -0.82 -0.29 1.00 0.01 0.24 058 0.07 0.07
1833HK  PING AN HEALTHCARE AND CHINA Cons_Staples  Food_Staples_retailing 058 052 [-059 | -1.00 [-027 | -043 | 094 0.67 -0.82 1.00 0.88 0.72 054 0.03 0.79
6618 HK  JD HEALTH INTERNATIONAL CHINA Cons_Staples ~ Food_Staples_retailing 0.47 051 | -059 | -1.00 043 | 052 057 -0.82 1.00 0.12 073 0.45 0.03 055
322HK  TINGYI (CAYMAN ISLN) HLD( CHINA Cons Staples _Food_Beverages Tobacco 039 074 | -059 | -1.00 | -0.25 | 043 | -0.80 074 -0.82 1.00 033 057 -0.12 059
1088HK  CHINA SHENHUA ENERGY C(CHINA Energy Energy 1.00 100 [ 091 [ -100 [ 078 [ -034 [ o083 093 -0.82 1.00 0.19 -0.15 0.23 0.01 0.99
2883HK  CHINA OILFIELD SERVICES-H CHINA Energy Energy 0.44 100 | 091 | -1.00 | 011 | -034 | -0.95 034 -0.82 1.00 -0.40 0.48 0.01 036
857HK  PETROCHINACOLTD-H _ CHINA Energy Energy 0.40 093 | 001 | -1.00 | 020 | 034 | -097 074 -0.82 1.00 -0.83 0.32 033 0.01 0.9
1658 HK  POSTAL SAVINGS BANK OF C CHINA Financials Banks 1.00 060 | 041 | -1.00 | 100 [ 098 | 099 032 -0.82 1.00 050 0.80 057 -0.14 033
6030HK  CITIC SECURITIES COLTD-H CHINA Financials Div_Financials 1.00 044 | 041 | -1.00 | 053 | 098 | 023 053 -0.82 1.00 0.99 0.85 056 -0.14 0.88
998 HK  CHINA CITIC BANK CORP LTC CHINA Financials Banks 1.00 095 | 041 | -1.00 | 015 | 098 | 099 062 -0.82 1.00 0.24 0.92 017 -0.14 053
3320HK  CHINA RESOURCES PHARMA CHINA Health_Care  Pharma_Biotech 1.00 054 [-004 | -100 [ 100 [ 042 [ 098 0.20 -0.82 1.00 0.42 055 -0.06 1.00
2269HK  WUXI BIOLOGICS CAYMAN I CHINA Health_Care  Pharma_Biotech 0.70 023 |-004 | -100 | 080 | -0.42 | -038 0.82 -0.82 1.00 0.4 0.78 0.23 -0.16 095
1530 HK _ 3SBIO INC CHINA Health Care _ Pharma_Biotech 0.66 033 |-004 | -1.00 | 1.00 | -042 | 099 1.00 -0.82 1.00 0.99 -0.35 -0.06 -0.87
2588HK  BOC AVIATION LTD SINGAPORE  Industrials Capital_Goods 1.00 071 [ 077 | -100 | 100 | 094 | -014 0.74 -0.25 1.00 -0.34 058 -0.03 0.84
2618HK  JDLOGISTICS INC CHINA Industrials Transportation 0.87 049 | 077 | -1.00 094 | 067 0.12 -0.82 1.00 0.87 0.48 -0.33 0.86
ZTOUN _ ZTO EXPRESS CAYMAN INC-/ CHINA Industrials Transportation 0.80 100 | 077 | -1.00 | 048 | 094 | 050 -0.95 -0.82 1.00 0.62 -0.63 056 -0.33 1.00
3993HK  CMOC GROUP LTD-H CHINA Materials Materials 0.98 048 [ 062 | -100 [ o091 [ 002 [ -082 098 -0.82 1.00 -0.08 -0.99 056 0.20 1.00
1818 HK  ZHAOJIN MINING INDUSTRY CHINA Materials Materials 0.70 044 | 062 | -1.00 |-053 [ 002 | 097 1.00 -0.82 1.00 -0.00 054 0.20 098
2899 HK___ ZUIN MINING GROUP CO LTI CHINA Materials Materials 0.69 059 | 062 | 100 | 082 | 002 | 077 -0.56 -0.82 1.00 077 -0.99 056 0.20 1.00
1109HK  CHINARESOURCES LAND LTIHONG KONG  Real Estate  Real_Estate 0.64 017 |-060 | -094 | 059 | 061 | -098 0.90 -0.29 1.00 058 0.35 054 -0.43 -0.24
1209HK  CHINA RESOURCES MIXC LIF CHINA Real Estate Real Estate 059 0.75 | -0.60 | -1.00 061 | 097 094 -0.82 1.00 0.12 047 -0.43 028
1816HK  CGNPOWERCOLTD-H  CHINA Utilities Utilties 1.00 100 | 045 | -1.00 | 089 | -097 | -0.70 098 -0.82 1.00 0.16 -0.08 050 0.01 0.99
916 HK  CHINALONGYUAN POWER ( CHINA Utilities Utilties 0.87 057 | 045 | -1.00 | 092 | 097 | 078 0.94 -0.82 1.00 -0.08 052 0.01 -0.66
384HK  CHINAGASHOLDINGSLTD HONGKONG Utilities Utilities 013 012 | 045 | 094 | -085 | -097 | 096 074 -0.29 1.00 -0.06 0.43 0.01 032

Source: Bloomberg, MSCI, UBS. Note: This table shows how various investment signals apply to the securities listed. The signals described herein might not necessarily be
aligned with the base-case view of UBS equity analysts. Any reference to current rating is to the rating given in the latest published UBS research report relating to the relevant
company. Such reports are available on UBS Neo. Past performance is not a guarantee of future performance.

Figure 52: Today's 3 lowest scoring stocks per sector in China, with a Sell or Neutral UBS rating

Combined CTA Momentum Regime . EPS Growth (Extreme) Risk Up&Dn | Options | Adjusted | Sector | Earnings

i Country Sector ey Signal Stock Sector Country | Stock | sector | 4™ | (ML vs Cons.) | IR Momentum | Targeting | Volatility | Volumes |  fPE PMI | Revisions
788HK  CHINATOWER CORP LTD-H CHINA Comm Svs  Telecom 002 -048 | -0.80 | -100 | 0.99 | 099 082 1.00 032 | 008 | 055 | oot

TMEUN  TENCENT MUSIC ENTERTAIN CHINA Comm Svs  Media_Entertainment 001 095 |-080 | -100 |-099 | 099 | 0.06 055 082 1.00 045 | 030 | 058 | o0ss | -078
ATHM UN__AUTOHOME INC-ADR ___ CHINA Comm Svs __ Media Entertainment 0.09 096 |-080 | 100 |-081 | 099 | 065 -0.08 -0.82 1.00 0.01 092 | 057 | o058 | -098
2313HK  SHENZHOU INTERNATIONAL CHINA Cons Disc _ Consumer_Durables_Apparel | -0.67 074 |-079 | 100 | 0.95 | 015 | 0.60 0.32 082 1.00 019 | 09 | 05 | 019 | -088
2238HK  GUANGZHOU AUTOMOBILE CHINA Cons Disc ~ Auto_Commponents 026 035 [-079 | -100 |-065 | 015 | 0.90 1.00 082 1.00 099 | 012 | -100 | o007 | -098
VIPSUN___ VIPSHOP HOLDINGS LTD - Al CHINA Cons Disc ___Retailing 0.15 -063 |-079 | -100 | -091 | 015 | 085 0.43 082 1.00 000 | 095 | 054 | 003 0.19
6186 HK  CHINA FEHELTD CHINA Cons_Staples _Food_Beverages_Tobacco 067 100 | -050 | -100 | 0.98 | 043 | -047 2029 082 100 043 040 | 012 | -038
6969 HK  SMOORE INTERNATIONAL H CHINA Cons Staples _Food Beverages Tobacco 046 -1.00 | -059 | -1.00 043 | -007 -031 082 1.00 002 007 | 012 | -098
1171 HK___YANKUANG ENERGY GROUP CHINA Energy Energy 0.25 099 | 091 | 100 | 047 | -034 | o081 -0.70 082 1.00 063 | 087 | 060 | o001 0.99
1093 HK___CSPC PHARMACEUTICAL GRI CHINA Health Care _Pharma_Biotech 035 031 | 004 | 100 | 062 | 042 | 097 071 082 1.00 057 | 08 | o016 | 006 | 100
694HK  BENING CAPITAL INTL AIRPO CHINA Industrials _Transportation 099 086 | 0.77 | -100 | 087 | 094 096 082 1.00 “0.46 099 | 033 | 095
656 HK  FOSUN INTERNATIONAL LTD CHINA Industrials  Capital_Goods 044 100 | 077 | -100 |-064 | 094 | 073 093 082 1.00 0.96 060 | -003 | -080
1055 HK _ CHINA SOUTHERN AIRLINES CHINA industrials ___Transportation 0.15 032 | 077 | 100 | 044 | 094 -0.93 082 1.00 053 017 | 033 | -049
2382HK  SUNNYOPTICALTECH  CHINA Info_Tech _ Tech_Hardware_Equipment | -0.94 100 | -0.69 | 00 | 081 | -099 | 082 ~0.74 082 1.00 040 | 076 | 018 | 042 | 096
2018HK  AAC TECHNOLOGIES HOLDIN CHINA Info_Tech ~ Tech_Hardware_Equipment | -0.84 071 | -069 | -100 | -088 | 099 | -0.90 -0.97 082 1.00 018 | 070 | 053 | 016 | 035
268 HK___ KINGDEE INTERNATIONAL S1 CHINA Info_Tech ___Software_Services -0.59 099 |-069 | -100 | 003 | 099 | -072 1.00 082 1.00 047 | 098 | 100 | 051 | o02
914 HK__ ANHUICONCH CEMENT CO | CHINA Materials Materials 0.06 024 | 062 | 100 | 084 | 002 | 098 0.19 082 1.00 034 | 034 | osr | 010 | o077
960HK  LONGFOR GROUP HOLDING: CHINA Real Estate Real_Estate 100 -0.88 | -060 | -100 | 0.89 | 061 | 0.90 099 082 1.00 0.68 099 | 043 | 098
6098 HK  COUNTRY GARDEN SERVICE! CHINA Real Estate  Real_Estate 069 042 |-060 | -100 |-099 | -061 | -077 098 082 1.00 047 020 | -043 | o84
2202HK  CHINAVANKECOLTD-H _ CHINA Real Estate _Real Estate 067 -1.00 | -060 | -100 |-096 | -061 | 0.7 1.00 -0.82 1.00 098 | 015 | 100 | -043 | -090
1193 HK___ CHINA RESOURCES GAS GRCHONG KONG _ Utilities Utiities 027 085 | 0.45 | 094 | 015 | 097 | 0.4 -0.99 029 100 007 057 | o0t | 097

Source: Bloomberg, MSCI, UBS. Note: This table shows how various investment signals apply to the securities listed. The signals described herein might not necessarily be
aligned with the base-case view of UBS equity analysts. Any reference to current rating is to the rating given in the latest published UBS research report relating to the relevant
company. Such reports are available on UBS Neo. Past performance is not a guarantee of future performance.

What is the aggregated view at sector and industry level?

Figure 53: MSCI China - Model current sector allocation Figure 54: MSCI China - Model current industry allocation
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What are the positioning drivers for each sector?

Figure 55: MSCI China Communication Services - changes vs. previous update, and indicators' contributions to final signal
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Figure 56: MSCI China Consumer Discretionary - changes vs. previous update, and indicators' contributions to final signal
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Figure 57: MSCI China Consumer Staples - changes vs. previous update, and indicators' contributions to final signal
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Figure 58: MSCI China Energy - changes vs. previous update, and indicators’ contributions to final signal
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Figure 59: MSCI China Financials - changes vs. previous update, and indicators' contributions to final signal
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Figure 60: MSCI China Health Care - changes vs. previous update, and indicators' contributions to final signal
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Figure 61: MSCI China Industrials - changes vs. previous update, and indicators' contributions to final signal
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Figure 62: MSCI China Info Tech - changes vs. previous update, and indicators' contributions to final signal
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Figure 63: MSCI China Materials - changes vs. previous update, and indicators' contributions to final signal
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Figure 64: MSCI China Real Estate - changes vs. previous update, and indicators' contributions to final signal
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Figure 65: MSCI China Utilities - changes vs. previous update, and indicators' contributions to final signal
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How do sectors rank within each signal cohort?

Figure 66: MSCI China sectors ranking based on price  Figure 67: MSCI China sectors ranking based on macro
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Figure 68: MSCI China sectors ranking based on positioning  Figure 69: MSCI China sectors ranking based on earnings
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Figure 70: MSCI China sectors ranking based on valuation Figure 71: MSCI China sectors ranking based on sector PMI
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What are the stocks whose scores have improved/deteriorated the
most since our last publication?

Figure 72: China stocks whose scores have improved the most since March 23rd

C i CTA Regime Prnbabilitv[ . EPS Growth (Extreme) Risk Up & Dn | Options | Adjusted | Sector | Earnings
EECHTIcRergiame Cotnbyjsectoy Signal Stock | Sector | Country Crowding (MLvs Cons.) [ IR Targeting ility fPE PMI | Revisions
Change | 0.50 000 [-025] -015 105 0.06 0.00 002 | 013 | 005 [073
3888HK  KINGSOFTCORPL CHINA ~ Comm_Svs |New -0.05 100 |-080 | -100 0.59 -0.82 1.00 035 | 053 | 013 [058 [ -0.72
old -0.54 -1.00 | -0.55 | -0.85 -0.46 -0.89 1.00 033 | 040 | -018 |-016 | -0.12
Change | 040 007|025 ] 017 020 |0ds 000 | 001 073 | 001
136HK  CHINARUYIHOLD HONG KOIComm_Svs  |New 1.00 093 |-080 | -0.94 -0.38 -0.29 100 | -0.01 058 | 058 | 097
old 0.60 100 | -055 | -0.78 -0.18 0.6 100 | -000 016 | 0.97
Change | 0.72 017 [-020 | -0.15 ] 0.14 0.06 0.00 001 | 034
1833HK  PING AN HEALTHC CHINA  Cons_Staples |New 058 052 | -059 | -1.00 ) ) 0.94 0.67 -0.82 1.00 088 | 072 | 054
old -0.14 036 |-039 | -0.85 } ) -1.00 053 -0.89 1.00 088 | 038
Change |~ 0.40 020 [-020 | -0.15 ! 0.06 000 | -001
300498 C2 WENS FOODSTUFF CHINA  Cons_Staples |New 0.14 026 |-059 | -1.00 ) -0.82 1.00 0.60
old -0.27 046 | -0.39 -0.89 1.00 061
Change | 042 002 [-022 0.06 000 | -0.04
002966 C2 BANK OF SUZHOU CHINA  Financials  |New 0.81 027 | 041 -0.82 1.00 037
old 039 025 | 063 -0.89 1.00 0.40 0.30
Change | 037 | [0dn] 022 0.06 000 | -0.00 -0.04
300033C2 HITHINKROYALFL CHINA  Financials  [New 063 025 | 041 082 1.00 0.99 014
old 025 009 | 063 -0.89 1.00 0.99 -0.10
Change | 0.7 -0.01 | -0.01 0.00 0.06 0.00 0.02 074 | 155
3692HK  HANSOHPHARMACCHINA  Health_Care |New 031 0057|004 0.90 0.99 082 100|057 051 | -0.06 | 0.99
old -0.55 20.04 | -003 093 0.99 -0.89 100 | -058 -0.80 | -0.56
Change | 072 | [I&4L] -0.01 0.01 0.49 0.06 0.00 0.56 074 | 004
3320HK  CHINARESOURCES CHINA  Health_Care |New 160 054 | -0.04 0.98 0.20 082 1.00 0.42 055 | -0.06 | 1.00
old 0.28 087 | -003 0.99 -0.30 -0.89 100 | -014 -0.80 | 0.96
Change |  0.40 0.05 | -023 -0.00 100 0@ _o.00 0.02 052
257HK  CHINAEVERBRIGH HONG KOIIndustrials  |New 059 100 | 0.77 0.99 0.38 -0.29 1.00 0.01 0407|0187 .00
old 0.19 095 | 1.00 1.00 -0.62 0.6 100 | -001 071 | 064
Change | 031 019 [-023 0.06 0.00 0.08 0.52
603568 CL ZHEJANG WEIMIN CHINA  Industrials ~ [New 0.71 081 | 0.77 082 1.00 0.82 -0.18
old 0.40 1.00 | 1.00 -0.89 1.00 073 071
Change | 031 027 | -022 0.06 0.00 | _-0.00 0.15
601138 C1 FOXCONN INDUSTRCHINA  Info_Tech  [New 027 0.06 | -0.69 082 1.00 0.87 0.16
old -0.04 032 | -048 -0.89 1.00 0.87 -0.31
Change | 047 028 |00 091 0.06 0.00 001 0.23
916 HK  CHINALONGYUAN CHINA Utilities New 0.87 057 | 045 0.78 0.94 -0.82 100 | -0.08 052 -0.66
old 0.40 085 | 084 -0.44 0.03 -0.89 100 | -009 -0.90
Change | 032 013 [:040 0.06 0.00 0.47
601016 C1 CECEP WIND POWECHINA  Utilities New 058 088 | 045 [ -100 | 088 | -0.97 -0.82 1.00 0.88
old 0.26 075 | 084 | 085 | 008 | 097 -0.89 1.00 0.41

Source: Bloomberg, MSCI, UBS. Note: This table shows how various investment signals apply to the securities listed. The signals described herein might not necessarily be
aligned with the base-case view of UBS equity analysts. Any reference to current rating is to the rating given in the latest published UBS research report relating to the relevant
company. Such reports are available on UBS Neo. Past performance is not a guarantee of future performance.
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Figure 73: China stocks whose scores have deteriorated the most since March 23rd

Combined CTA Regime Probability . EPS Growth (Extreme) Risk Up & Dn | Options | Adjusted | Sector | Earnings

EBGJIickergiams CotniyjSectoy ocustyy Signal Stock Sector Countryl CEhiibe (ML vs Cons.) | IR Targeting | Volatility | Volumes fPE PMI isi

Change | ~-0.42 042 ] -025] 015 0.06 0.00 0.03
002739C2 WANDAFILM HOLDCHINA ~ Comm_Svs ~ [New 015 -0.75 | -0.80 | -1.00 -0.82 1.00 0.08

old 057 -033 | -055 | -0.85 -0.89 1.00 0.06

Change | -0.99 -062 | -017 [ -0.15 0.06 0.00 0.00
603596 C1 BETHELAUTOMOTICHINA ~ Cons_Disc  [New -031 -053 | -0.79 | -1.00 -0.82 1.00 0.65

oid 0.68 009 |-062 | -0.85 -0.89 1.00 0.65

Change | —-0.94 -035 | -017 ] -015 092 0.00 0.06 0.00 0.29 0.00
6110HK  TOPSPORTSINTER CHINA  Cons_Disc  [New 0.06 -040 |-0.79 | -1.00 -0.92 0.99 -0.82 1.00 0.48 057

oid 1.00 -005 | -0.62 | -0.85 0.01 0.99 -0.89 1.00 018 057

Change | ~-0.39 -020 [-020 [ 0.5 0.06 000 | -0.00
600702C1 SHEDESPIRITSC ~ CHINA  Cons_Staples [New -0.43 -1.00 | -0.59 | -1.00 -0.82 1.00 0.90

old -0.04 -0.80 | -039 | -0.85 -0.89 1.00 0.90

Change | -0.39 011 [-020 [ -0.17 -0.45 0.00 0.05 205.| -0.16
291HK  CHINARESOURCES HONG KOICons_Staples [New 019 022|059 0.94 -0.29 1.00 0.10 057 | -0.12 | 015

oid 0.19 -011 |-039 | -0.78 0.16 1.00 0.05 093 | 002

Change | -0.47 004 |-001 | 0.5 0.06 0.00 004 | 060 | -051 [-065
1171HK  YANKUANG ENERG'CHINA  Energy New 025 099|091 | 100 -0.82 1.00 063 | 087 | -060 | 001 | 0.99

oid 0.72 095 | 092 | 085 -0.89 1.00 059 | 027 | 009 | 066 | 049

Change | -0.33 000 [-0.01 [ -0.15 0.06 000 | -0.00 008|065 | -0.14
2883HK  CHINAOILFIELD ~ CHINA  Energy New 0.44 100|091 | 100 -0.95 0.34 -0.82 100|040 048 | 0.01 | 036

old 0.76 100 | 092 | -085 0.68 0.07 -0.89 100 | -040 056 | 0.66 | 049

Change | -0.54 046 | -0.22 | 015 0.06 000 | 004 -0.04
601211C1 GUOTAIHAITONG CHINA  Financials  [New 022 -0.72 | 041|100 082 1.00 0.80 014

old 0.76 -027 | 063 | -0.85 -0.89 1.00 084 -0.10

Change | _-0.47 029 |-022 ] 015 0.06 0.00 0.05 044
601577 C1 BANK OF CHANGSHCHINA  Financials  [New 0.30 025 | 041 | -100 | -0.07 | 098 -0.82 1.00 0.01 -0.14

old 0.77 054 | 063 | 085 | 079 | 096 -0.89 100 | -004 0.30

Change | -0.63 004|001 | -015 |WEHO8 019 012 |WnEeoml 006 0.00 0.01 030 [ 015
1548HK  GENSCRIPTBIOTE CHINA  Health_Care |New -051 099 |-0.04 | -100 | -0.77 | -042 | 0.98 -0.90 -0.82 1.00 037 011 [-016 | -0.24

oid 012 095 |-003 | 085 | 031 | -062 | 0.86 0.79 -0.89 1.00 0.36 019 | -031 | -0.83

Change | -0.52 025 | -001 | 0.5 0.19 0.06 0.00 _[-0.48 0.15
600332 C1 GUANGZHOU BAIYLCHINA  Health_Care [New 064 060 | 004" 100 -0.42 -0.82 100 | -0.69 -0.16

oid -0.12 -065 | -0.03 | -0.85 -0.62 -0.89 100 | -021 -0.31

Change | -0.68 049 [ -023 | -015 0.04 0.06 000 | -0.00
600221 C1 HAINAN AIRLINES CHINA  Industrials ~ [New 010 059 | 0.77 | 100 0.94 -0.82 1.00 0.78 -0.33

oid 058 -011 | 1.00 | -0.85 0.90 -0.89 1.00 0.78 0.80

Change | -0.65 001 |-0.23 ] 015 0.04 0.06 000 | -0.00 021
600406 C1 NARI TECHNOLOGY CHINA  Industrials  [New 035 099" "0.77 160 0.94 -0.82 1.00 0.87 0.16

old 1.00 1.00 | 1.00 | -0.85 090 -0.89 1.00 0.87 0.37

Change | -0.96 -034_| 022 | 015 0.00 0.06 0.00 0.02 0382
002156 C2 TONGFU MICROELECHINA  Info_Tech  [New 037 066 | -0.69 | -1.00 -0.99 082 1.00 0.77 -0.42

old 0.60 100 |-048 | -0.85 -0.99 -0.89 1.00 075 0.40

Change | -0.92 061 | -022 | 015 0.00 0.06 000 | -0.06 082
600460 C1 HANGZHOUSILAN CHINA Info_Tech  [New 056 -0.33 | -0.69 | -1.00 -0.99 -0.82 1.00 0.56 -0.42

oid 036 028 |-048 | -0.85 -0.99 -0.89 1.00 0.62 0.40

Change | -0.84 -052 | -038 ] -0.15 -0.12 0.06 000 [ -011
300699 C2 WEIHAI GUANGWEICHINA  Materials  [New 0,03 025 | 062 | -1.00 0.02 -0.82 1.00 0.72 0.80

oid 081 077 | 1.00 | -0.85 0.14 -0.89 1.00 0.83 0.12

Change | -0.80 =065 -038 | -0.15 -0.12 0.06 000 [ -023 -0.29
600019 C1 BAOSHANIRON & CHINA  Materials  [New 012 -0.65 | 0.62 | -1.00 | -0.52 -0.82 1.00 023 0.20

oid 0.69 001 | 1.00 | 085 | 087 -0.89 1.00 0.46 0.49

Change | 135 068 [ -065| 015 | 003 003 |[mieenl 006 000 | 003 076|003
3900HK  GREENTOWNCHIN/CHINA  Real_Estate [New 160 002 | -0.60 | -1.00 | -0:89 0.85 -0.99 -0.82 1.00 0.73 099 | -0.43 | 0,98

old 035 070 | 005 | -085 | -0.93 0.83 0.99 -0.89 1.00 0.76 033 | -1.00

Change | -0.90 -061 | -0.65 | -015 | -0.92 0.06 0.00 0.12 076
600848 CL SHANGHAILINGAN CHINA  Real_Estate [New 043 -0.45 |-0.60 | -1.00 | -0.83 | -061 -0.82 1.00 0.69 -0.43

old 0.46 016 | 005 | -085 | 009 | 098 -0.89 1.00 057 0.33

Change | -0.34 -015 [ 2040, -0.17 | 004 | -000 | 0.0 -0.00 -0.45 000 | -0.00
371HK  BENINGENTERPR HONG KOI Utilities New 0.65 085 | 045 | -094 | 069 | -097 | 0.96 0.99 -0.29 100 | -0.06 057 | 001 | 048

old 0.99 100 | 084 | 078 | 065 | -097 | 096 0.99 0.6 100 | -006 066 | 010

Source: Bloomberg, MSCI, UBS. Note: This table shows how various investment signals apply to the securities listed. The signals described herein might not necessarily be
aligned with the base-case view of UBS equity analysts. Any reference to current rating is to the rating given in the latest published UBS research report relating to the relevant
company. Such reports are available on UBS Neo. Past performance is not a guarantee of future performance.

What are the sectors/industries whose (weighted average) scores have
improved/deteriorated the most since our last publication?

Figure 74: MSCI China - Most improved/worsened sectors Figure 75: MSCI CN - Most improved/worsened industries
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What our Chinese (fundamental) sector analysts think about the
highest/lowest ranked stocks

Highest-scoring stocks in China Communication Services

Xinyu Fang on Joyy (JOYY US): Trading at 10x PE with relatively low investor positioning,
we see upside from earnings recovery and emerging Al-empowered ad growth.
Anticipated increase in ad disclosure in 1Q26 should be a catalyst ahead. Trading slightly
below net cash with 10% shareholder returns should also offer downside protection.

Kenneth Fong on Bilibili (9626 HK): We view Bilibili offers appealing core fundamentals,
underpinned by 1) one of the fastest ad growths in China, with a still under-monetised
high quality user base, and 2) strong moat from competition with its healthy user
ecosystem. Near-term earnings drag from Al investment appears largely priced in.
Looking ahead, major catalysts include the upcoming Q1 results and new game releases
in end Q2/early Q3.

Lowest-scoring stocks in China Communication Services

Sara Wang on China Tower (788 HK): Telcos tower revenue might be under pressure
amid macro headwinds.

Xinyu Fang on Autohome (ATHM UN): The company is undergoing strategy recalibration
and there are limited near-term earnings recovery visibility given intense competition
among OEM & dealers.

Highest-scoring stocks in China Consumer Discretionary

Paul Gong on Geely Automobile (175 HK): Overseas sales and product mix upgrade are
positive drivers.

Lowest-scoring stocks in China Consumer Discretionary

Paul Gong on Guangzhou Automobile Group (2238 HK): Continuous own brand loss
will further erode its book value.

Highest-scoring stocks in China Energy

Sharon Ding on Yankuang Energy Group (1171 HK): On Yankuang-H, our latest
estimates support maintaining a Sell: 1) Earning: FY25 earnings missed consensus due to
weak coal and chemical prices. Our 26E earning assumes: 1) 26E QHD 5500 price of
Rmb750/t (+8% YoY), 189mt saleable coal output (+4% YoY), 2) coal chemical ASP
+5% and utilization up, 3) -3%/-2% in coal/coal chemicals unit cost, delivering 26E
NPAT of ~Rmb14.1bn (+65% YoY), 2) Valuation: For Yankuang, we observe a clear
linkage between PB and ROE since 2024. Our target PB of 1.3x is based on 26E ROE of
18.6% and historical PB-ROE band, higher than the implied PB of 1.5x as of today. We
think 26E recovery in coal and coal chemical business is already overly priced in.
Sensitivity suggests valuation only turns attractive if coal prices exceed ~Rmb810/t,
which is above our base case.

Amily Guo on PetroChina (857 HK): We believe PetroChina can benefit from the
elevated oil price and we also expect its natgas sales to remain robust growth (sales
volume rose 7% YoY in 2025). In addition, PetroChina-H has attractive valuation and
dividend yield (8.4x 2026E PE and 6% 2026E dividend yield).

Lowest-scoring stocks in China Energy

Sharon Ding on China Shenhua Energy (1088 HK): On Shenhua-A/H, we maintain
Neutral with Rmb48.60/HK$48.00 PT. Earnings: Our 26E earning assumes: 1) 26E QHD
5500 price of Rmb750/t (+8% YoY), 330mt commercial coal production (-0.6% YoY), 2)
unit coal production cost +1% YoY, 3) power segment under pressure from lower tariff/
utilization hours and higher coal cost, partially offset by rising capacity electricity
revenue. We estimate 26 Shenhua-A/H NPAT of ~Rmb52.6bn/Rmb53.9bn (flat YoY,
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before consolidating Guoneng assets which is expected to be completed in 1H26).
Valuation: Shenhua’s share price has been largely correlated with bond yields since
2021. We value Shenhua A/H on a target dividend yield of 4.0%/4.6% (vs 4.1%/4.8%
spot as of Thursday). In our view, Shenhua remains a solid dividend yield player
supported by stable cash flows and disciplined cost control, which should appeal to
investors looking to position defensively amid market volatility. In FY25, Shenhua
leveraged c75% long-term contract coal sales and integrated power/railway operations
to deliver inline results and dividend payout of 79%/77% for A/H share despite weak
coal price, and management guided >=65% dividend payout for FY26.

Highest-scoring stocks in China Health Care

Anita Wei on 3SBio (1530 HK): Solid legacy business with upside from BD revenue
bookings, at reasonable valuation. Catalysts include: potential data readouts for SSGJ-
707 (PF'4404) at upcoming academic conferences, and trial initiations from Pfizer could
trigger milestone payments.

Lowest-scoring stocks in China Health Care

Anita Wei on CSPC Pharmaceutical (1093 HK): CSPC is currently rated Neutral. The core
legacy product NBP is expected to lose market share, while its high exposure to
unconfirmed out-licensing (BD) revenue adds uncertainty.

Highest-scoring stocks in China Industrials

Perry Yeung on BOC Aviation (2588 HK): In the early cycle of improved aircraft
production rate, we think aircraft lessors would benefit from improved asset and
revenue growth and still-elevated lease rental rate (relative to their portfolio average
lease rental rate on like-for-like basis), as aircraft supply remains very tight. Growing pre-
delivery payment obligations present alternative revenue opportunities for aircraft
lessors. Typically, airlines are required to pay roughly 30-50% of aircraft costs two years
in advance of aircraft delivery. Such payments can be financed by aircraft lessors, which
in return would earn them a margin on top of their funding cost. Additionally, the sale of
aircraft should continue to generate better margins given that the market value of
aircraft is on the rise. Lower cost of debt on the back of a rate cut cycle would also bode
well for the profitability of aircraft lessors. Against this backdrop, we expect BOC
Aviation (BOCA) to outperform. We also see room for BOCA to leverage up its balance
sheet to support growth, as their current debt-to-equity ratio stands at only 2.5x, below
their upper limit of 4.0x. The company has also raised the dividend payout ratio from
35% previously to 40% in 2025. The outbreak of conflict in the Middle East has resulted
in disruption to Middle East carriers' operations, higher jet fuel prices and closure of
airspace in some Middle East countries. BOCA indicated that 25 aircraft, which have
been fully insured, are leased to 6 financially sounded carriers based in the Middle East
(9% of BOCA's fleet). The Middle East conflict remains a fluid situation and its duration
will dictate how the credit risks of its airline customers evolve.

Aaron Luo on JD Logistics (2618 HK) and ZTO Express (ZTO UN): For China parcel
industry, we expect the anti-involution policy to continue, supporting stable to slightly
higher prices and 8-10% volume growth in 2026E, with profit growth likely to outpace
volume. While rising oil prices and potential social insurance costs pose some risk, both
are manageable through state price regulation and cost pass through, in our view. We
favor ZTO, as we believe the company is better positioned than its peers to benefit from
the industry’s shift away from volume-driven competition toward a greater focus on
quality given its more premium customer mix, which should drive growth in both its vol
and profitability. We also like JD Logistics, as we are expecting a margin turnaround for
the company, backed by more prudent investments and cost cutting potentials by
leveraging its technological edge.

Lowest-scoring stocks in China Info Tech

Sara Wang on Kingdee International (268 HK): Ongoing debate around terminal value
of Saa$ industry weighs on valuation.
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Highest-scoring stocks in China Real Estate

John Lam on China Resources Land: We like their business model transformation, ie
rising asset spin-off to China REITs to enhance ROE and unlock value, and rising recurring
income (52% earnings mix from its recurring income business in 2025), which helps its
multiple.

John Lam on China Resources Mixc Lifesty: We like its shopping mall capability to take
share from other mall operators due to their data advantages in terms of knowing which
brands are emerging, and also rising number of malls under operation which help their
bargaining power.

Lowest-scoring stocks in China Real Estate

John Lam on Longfor Group (960 HK): Apart from loss-making property development
business , their recurring income business , which is their core values, shows signs of
declining , eg declining same store rental growth for their malls, declining occupancy
rate for service apartment and declining profitability in their property management.

John Lam on Country Garden Services (6098 HK): High vacancy in their managed
projects and aggressive M&A in the past caused declining cash collection ratio and
impairment risk for their goodwill.

John Lam on China Vanke (2202 HK): Its 2025 results suggest the company is still
generating negative cash flow , and the company needs to do a debt restructuring to
reduce its finance cost burden.
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What our quantamental model says about Japan

Below, we flag Japanese stocks that screen well quantitatively in our quantamental
framework and qualitatively based on UBS analysts' ratings.

What are the model's 2 highest and lowest scoring stocks per sector?

Figure 76: Today's 2 highest scoring stocks per sector in Japan, with a Buy or Neutral UBS rating**

Combined CTA Regime Probability T EpsGrowth | (Extreme) Risk | Up&Dn | Options | Adjusted | Sector | Earnin
[ (i (oY CEE (A signal | | Stock [ Industry | Sector | Country | Stock | Industry | Sector | """ | (Lus Cons.) | IR Momentum | Targeting V:Iatlllty Volumes | 7 ool
998407 SOFTBANK GROUP CORFJAPAN  Comm Svs _ Telecom 035 023 | 017 | 067 | 082 |-100 | 092 | 100 | -082 098 100 100 | 014 | o | 013 | oot | 075
|97660T  KONAMIGROUP CORP _JAPAN _ Comm Svs _Media Entertainment 010 040 | 100 |-067 | 082 | 008 | 094 | 100 | -094 -099 100 100 087 03 | oss | o
580207 SUMITOMOELECTRICINJAPAN _ Cons Disc _ Auto_Commponents 091 100 | 042 | 025 | 082 | 093 | 094 | 091 | 093 0.25 100 100 071 005 | 007 077
675207 PANASONICHOLDINGS (JAPAN _ Cons Disc __Consumer Durables Apparel |  0.47 100 | 030 |o025 | -082 [062 | 048 | 001 | -098 072 100 100 081 | 088 | 038 | 010 | -026
280207 AINOMOTOCOINC  JAPAN _ Cons Staples Food_Beverages Tobacco 100 095 | 100 | 053 | 082 | 099 | 005 | os1 | o001 097 100 100 | 011 050 | 012 | 080
250307 KIRINHOLDINGS COLTDIAPAN _ Cons Staples _Food_Beverages Tobacco 100 100 | 100 |o053 | 082 | 066 | 005 | 091 | -090 001 100 100 006 os4 | 012 | os7
501907 IDEMITSUKOSANCOLTIIAPAN  Energy™  Energy*> 100 100 | 099 | o099 | 082 | 079 | 100 | 100 | 016 100 100 100 | 082 024 | oot 097
502007 ENEOSHOLDINGSINC JAPAN _Enmergy** Energy** 100 100 | 099 |o099 | -082 |066 | 100 | 100 | -070 063 100 100 | 09 047 | oo 100
583107 SHIZUOKA FINANCIAL GIJAPAN _ Financials™ _ Banks™ 100 095 | 080 | 086 | 082 | 099 | 099 | 022 | 099 0.95 100 100 | 050 049 | 014 | 100
[83310T  CHIBABANKLTD/THE JAPAN _Financials*™* _Banks™ 100 100 | 080 | o086 | 082 | 086 | 099 | 022 | o098 087 100 100 | 07 os1 | 014 | o9
450307 ASTELLASPHARMAINC JAPAN  Health Care  Pharma_Biotech 100 098 | 100 | 100 | 082 | 094 | 048 | 039 | -0e1 010 100 100 013 055 | 006 | 100
451907 CHUGAIPHARMACEUTIJAPAN _Health Care _Pharma_Biotech 098 080 | 100 [100 | 082 [087 | 048 | 039 | o; -086 100 100 | 038 048 | 006 | os1
632607 KUBOTA CORP JAPAN Industrials _Capital_Goods 100 083 | 100 | 096 | 082 | 051 | 050 | 076 | 099 100 100 100 091 055 | 016 100
630107 komATSULTD JAPAN _Industrials ___Capital Goods 100 092 | 100 |09 | 082 | 069 | 050 | 076 | -098 035 100 100 03 | 004 | o046 | 016 | 010
672307 RENESASELECTRONICS(JAPAN _Info_Tech _ Semconductors_Equipment 100 052 | 084 | 060 | 082 | 044 | 09 | 09 | 095 081 100 100 041 03 | 042 | 020
684107 YOKOGAWAELECTRICCUAPAN _Info Tech Tech Hardware Equipment | 051 060 | 032 |060 | 082 |043 | -097 | 096 | o004 0.10 100 100 | 045 os1 | 042 | 027
402107 NISSAN CHEMICAL CORFJAPAN _ Materials  Meaterials 100 097 | 100 | 100 | 082 | 039 | -074 | 095 | 056 078 100 100 037 049 | 080 095
570607 MITSUIKINZOKU COLTCIAPAN _ Materials _ Materials 069 100 | 100 | 100 | -082 | 098 | 074 | 095 | o024 048 100 100 060 085 | 020 100
880207 MITSUBISHIESTATECOLJAPAN _ Real Estate  Real Estate 100 100 | 081 |08l | -082 | 060 | -053 | -081 | 081 0.99 100 100 0.22 025 | 043 | o
328907 TOKYUFUDOSAN HOLDIJAPAN _Real Estate _Real Estate 089 056 | 081 |08 | 082 |o088 | -053 | 081 | o088 0.80 100 100 | 062 054 | 043 | os2
953207 OSAKAGASCOLTD  JAPAN _ Utiifies™ _ Utilities™ 100 095 | 100 | 100 | 052 | 089 | 064 | 086 | 097 051 100 100 006 052 | oot | 04
|;31 T TOKYOGASCOLTD  JAPAN Utiities™  Utilities™* 100 100 | 100 | 100 | -082 |09 | 064 | 086 | -080 089 100 100 040 048 | oo | -01s

Source: Bloomberg, MSC],

UBS. **UBS does not provide coverage for Japanese Energy, Utilities and Financials sectors at the moment, therefore above selections in those

sectors were agnostic of analyst ratings. Note: This table shows how various investment signals apply to the securities listed. The signals described herein might not
necessarily be aligned with the base-case view of UBS equity analysts. Any reference to current rating is to the rating given in the latest published UBS research report relating
to the relevant company. Such reports are available on UBS Neo. Past performance is not a guarantee of future performance.

Figure 77: Today's 2 lowest scoring stocks per sector in Japan, with a Sell or Neutral UBS rating**

Combined CTA Regime Probability . EPS Growth (Extreme) Risk Up&Dn | Options | Adjusted | Sector | Earnings
[z (o e (g Signal Stock Industry Sector Country | Stock | Industry | Sector | "™ | (ML vs Cons.) | IR Momentum | Targeting | Volatility | Volumes | fPE PMI | Revisions
365907 NEXONCOLTD JAPAN  Comm_Svs  Media_Entertainment 002 054 | 100 |-067 | -082 | 099 | -094 | 100 | 095 089 1.00 100 | 066 047 | 058 0.92
79747 NINTENDOCOLTD _ JAPAN _ Comm Svs Media Entertainment 0.06 100 | 100 |-067 | -082 | 043 | -004 | 100 | 068 056 1.00 1.00 044 | 076 | 007 | 058 | -09
72677 HONDAMOTORCOLTD JAPAN  Cons Disc  Auto_Commponents ~064 077 | 042 | 025 | -082 | 099 | -094 | -091 | 097 100 100 100 080 | 099 | o051 | 007 | -100
720107 NISSAN MOTORCOLTD JAPAN _ Cons Disc _Auto Commponents 026 030 | 042 |025 | -082 |-004| -004 | 001 | 100 006 1.00 1.00 085 09 | oo7 1.00
825307 CREDITSAISONCOLTD JAPAN  Financials*  Div_Financials** ~0.08 056 | 067 | 086 | 082 | 075 | 077 | 022 | -095 “091 100 100 | 029 044 | 014 | o008
850107 DAIWASECURITIESGRO JAPAN _Financials** _Div_Financials** 007 091 | 067 |08 | -082 |-077 | 077 | 022 | -089 0.03 1.00 100 | 087 044 | 014 | -048
773307 OLYMPUS CORP JAPAN  Health_Care _ Healthcare_Equipment 009 100 | 030 | 100 | -082 | 092 | 100 | -039 | 087 007 1.00 100 | 02l 054 | 016 | -081
45687 DAIICHI SANKYO COLTD JAPAN __Health Care _Pharma_Biotech 023 100 | 100 |100 | -082 |-061 | 048 | 039 | -056 012 100 100 0.42 053 | 006 | -075
609807 RECRUIT HOLDINGS CO JAPAN _Industrials ___Commercial_Professional Ser| _ 0.09 089 | -069 | 096 | -082 | -100 | -097 | 076 | 067 100 1.00 1.00 0.79 055 | 018 | o004
343607 SUMCO CORP JAPAN Info_Tech  Semconductors_Equipment | -0.04 072 | 084 | 060 | 082 | 098 | 096 | -0.96 | 081 100 100 100 | -087 100 | 042 | -100
677007 ALPSALPINECOLTD _ JAPAN _Info Tech Tech Hardware Equipment | 0.1 084 | 032 |o060 | -082 |-024| 007 | -006 | -097 020 1.00 100 0.25 024 | 042 | o062
192507 DAIWAHOUSE INDUSTRJAPAN _Real Estate __Real Estate 0,07 006 | 081 | 081 | -082 | 007 | -053 | 081 | 095 022 1.00 100 | 049 054 | 043 | -039

Source: Bloomberg, MSCI,

UBS. **UBS does not provide coverage for Japanese Energy, Utilities and Financials sectors at the moment, therefore above selections in those

sectors were agnostic of analyst ratings. Note: This table shows how various investment signals apply to the securities listed. The signals described herein might not
necessarily be aligned with the base-case view of UBS equity analysts. Any reference to current rating is to the rating given in the latest published UBS research report relating
to the relevant company. Such reports are available on UBS Neo. Past performance is not a guarantee of future performance.

What is the aggregated view at sector and industry level?

Figure 78: NIKKEI - Model current sector allocation Figure 79: NIKKEI - Model current industry allocation
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What are the positioning drivers for each sector?

Figure 80: NIKKEI Communication Services - changes vs. previous update, and indicators’ contributions to final signal
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Figure 81: NIKKEI Consumer Discretionary - changes vs. previous update, and indicators' contributions to final signal
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Figure 82: NIKKEI Consumer Staples - changes vs. previous update, and indicators' contributions to final signal
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Figure 83: NIKKEI Energy - changes vs. previous update, and indicators' contributions to final signal
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Figure 84: NIKKEI Financials - changes vs. previous update, and indicators' contributions to final signal
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Figure 85: NIKKEI Health Care - changes vs. previous update, and indicators' contributions to final signal

Mom 0.70
1.00 Health_Care ’ 0.10
0.60 001
013 - 001 o0z e
Sector PMI Regime 0.50 007 0.48
-0 -0.02
0.40 S
030 925
0.20
Valuation Positioning 0.10 Indicators' contributions to final signal
0.00
& S S S > o 8 3 > >
) &8 S F ¢ ¥ & 5
Rates Momentum Earnings Qi* ‘,f ¢ «
e CUITENt === As Of 23rd Mar &
Source: Bloomberg, MSCI, UBS
Figure 86: NIKKEI Industrials - changes vs. previous update, and indicators' contributions to final signal
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Figure 87: NIKKEI Info Tech - changes vs. previous update, and indicators' contributions to final signal
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Figure 88: NIKKEI Materials - changes vs. previous update, and indicators' contributions to final signal

Mom
1.00 Materials 080
0.70 0.07
0.07 [N "
Sector PMI Regime g'zg 0.13 [N -0.05 ﬁ
0.40 0.15 - 0.38
030 0.25 e 001
0.20
0.10 " . A s
) - Indicators' contributions to final signal
Valuation Positioning 0.00
0.10
& S 0§ & $ s £ S F X
& S v &£ F ¢ T &
Rates Momentum Earnings @' f < «
e CUIrENt === As 0f 23rd Mar &
Source: Bloomberg, MSCI, UBS
Figure 89: NIKKEI Real Estate - changes vs. previous update, and indicators' contributions to final signal
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Figure 90: NIKKEI Utilities - changes vs. previous update, and indicators' contributions to final signal
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How do sectors rank within each signal cohort?

Figure 91: NIKKEI sectors ranking based on price
momentum
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Figure 93: NIKKEI sectors ranking based on positioning
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Figure 92: NIKKEI sectors ranking based on macro regime
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Figure 94: NIKKEI sectors ranking based on earnings
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Figure 96: NIKKEI sectors ranking based on sector PMI
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What are the stocks whose scores have improved/deteriorated the
most since our last publication?

Figure 97: Japanese stocks whose scores have improved the most since March 23rd

. Combined CTA Regime il N EPS Growth (Extreme) Risk Up &Dn Adjusted Earnings
(DL (D Country)Sector Signal Stock | Industry | Sector | Country | Stock | Industry | Sector Crowding (ML vs Cons.) | IR Momentum | Targeting fPE Revisions
Change 0.46 0.00 0.00 008 | -0.16 [0.38 | 0.06 0.00 -0.32 0.10 0.13 0.00
7974JT  NINTENDO COLTDJAPAN  Comm_Svs [New 0.06 -1.00 [ -100 |-0.67 | -082 | 043 | -0.94 1.00 0.68 -0.56 1.00 1.00
Old -0.40 -1.00 [ -100 |-059 | 066 |0.05 | -1.00 0.99 0.99 0.87 1.00
Change 0.30 0.42 0.00 014 | -0.16 | 0.29 | 0.06 0.63 -0.02 013 0.00
8766JT  TOKIO MARINE HCIAPAN  Financials  [New 0.64 078 1.00 086 | -0.82 |-052 | 099 0.22 -0.98 1.00 1.00
Old 0.34 0.35 1.00 1.00 -066 |-0.82 0.93 -0.41 -0.95 0.87 1.00
Change 0.32 0.00 0.03 0.00 -0.16 |-0.02 0.00 0.37 0.28 0.13 0.00
774101 HOYA CORP JAPAN  Health_Care |New 0.50 1.00 0.30 1.00 -0.82 |-031| -1.00 -0.39 0.98 1.00 1.00
old 0.18 1.00 0.27 1.00 -0.66 1-0.29 | -1.00 -0.76 0.70 0.87 1.00
Change 0.34 000 | -005 |[-004| -0.16 |[-0.00| 0.03 0.01 033 013 0.00
9147JT  NIPPONEXPRESS JAPAN Industrials —[New 1.00 1.00 0.95 096 | -0.82 [-0.10 | 097 0.76 0.46 1.00 1.00
old 0.66 1.00 1.00 100 | -066 [-0.10| 095 0.75 013 0.87 1.00

Source: Bloomberg, MSCI, UBS. Note: This table shows how various investment signals apply to the securities listed. The signals described herein might not necessarily be
aligned with the base-case view of UBS equity analysts. Any reference to current rating is to the rating given in the latest published UBS research report relating to the relevant
company. Such reports are available on UBS Neo. Past performance is not a guarantee of future performance.

Figure 98: Japanese stocks whose scores have deteriorated the most since March 23rd

Combined CTA Regime Probability EPS Growth (Extreme) Risk Up &Dn | Options | Adjusted | Sector | Earnings
ey e e Signal Stock Industry Sector Country [ Stock | Industry | Sector lCrodeng (MLvs Cons.) | IR ing | Volatility | Volumes |  fPE PMI_ | Revisions
Change -0.45 -0.51 -0.53 -053 | -0.16 |-0.02 [ -0.18 0.02 -0.00 0.13 0.00 0.28 0.01 -0.05 -0.62 -0.47
72671 HONDA MOTOR C(JAPAN  Cons_Disc  [New -0.64 -0.77 0.42 0.25 -0.82 |-099 | -0.94 -0.91 -0.97 -1.00 1.00 1.00 0.80 -0.99 0.51 0.07 -1.00
old -0.19 -0.26 0.94 0.78 -0.66 |-097 | -0.76 -0.93 0.51 -1.00 0.87 1.00 0.52 -0.99 0.56 0.69 -0.53
Change | -043 | [-045 |08 [ 088) 0.16 |-022 | -018 | 0.02 | -081 -0.17 013 000 |17049 -0.04 001
6902 JT DENSO CORP JAPAN  Cons_Disc  [New -0.02 -0.49 0.42 0.25 -082 | 0.24 -0.94 -0.91 -0.91 -0.13 1.00 1.00 -0.74 0.55 0.07 -0.84
old 0.41 -0.05 0.94 0.78 -066 | 045 -0.76 -0.93 0.04 0.87 1.00 -0.26 0.58 0.69 -0.85
Change -0.59 0.05 0.00 -0.24 | -0.16 | 0.00 -0.22 0.06 -0.75 0.13 0.00 -0.01 -0.04 -1.05 -0.06
226917 MENI HOLDINGS JAPAN  Cons_Staples|New 041 0.92 1.00 0.53 -0.82 | -1.00 0.05 0.91 -0.27 1.00 1.00 -0.66 0.55 -0.12 0.93
Old 1.00 0.87 1.00 0.77 -0.66 | -1.00 0.26 0.86 0.48 0.87 1.00 -0.65 0.59 0.93 1.00
Change -0.34 -0.49 -0.33 -0.24 | -0.16 [ -0.06 0.05 0.06 -0.56 0.13 0.00 -0.02 -0.00 -0.91
8267 1T AEON COLTD JAPAN  Cons_Staples|New 0.07 -0.23 -0.27 0.53 -0.82 | -0.65 0.96 091 0.27 0.32 1.00 1.00 0.08 -1.00 0.03 -0.92
old 041 0.26 0.06 0.77 -066 |-059 [ 091 0.86 -0.99 0.88 0.87 1.00 0.10 -1.00 0.94 0.32
Change -0.33 -0.34 -0.05 -0.04 | -0.16 |-0.39 0.03 0.01 0.00 0.11 0.13 0.00 0.14 -0.16 -0.16
9201JT JAPAN AIRLINES ~ JAPAN  Industrials  |New 0.41 -0.51 0.95 0.96 -082 | 019 0.97 0.76 -0.98 -0.07 1.00 1.00 -0.47 0.12 -0.33 -0.99
old 0.74 -0.18 1.00 100 | -0.66 | 0.58 0.95 0.75 -0.99 -0.18 0.87 1.00 -0.60 0.27 0.80 -0.83
Change | 035 || -010 | 032 |-040 | 016 |-018 | 005 | 0.02 [WEsAm 011 0.13 000 | 018 003|082
6981 JT MURATA MANUFAJAPAN  Info_Tech New 0.26 0.90 0.32 0.60 -0.82 |-0.76 | -0.97 -0.96 -0.63 0.84 1.00 1.00 0.05 0.50 -0.42 0.12
old 0.62 1.00 0.64 1.00 -0.66 |-0.58 | -0.92 -0.98 0.91 0.96 0.87 1.00 -0.13 0.47 0.40 -0.20
Change -0.30 -0.25 -0.32 -040 | -0.16 |-0.32 | -0.05 0.02 -0.24 0.01 0.13 0.00 -0.05 -0.03 0.07
6645 1T OMRON CORP JAPAN  Info_Tech New -0.11 0.48 0.32 0.60 -0.82 |-0.67 | -0.97 -0.96 0.74 -0.98 1.00 1.00 0.55 0.37 -0.42 -0.46
old 0.20 0.73 0.64 1.00 -0.66 1-0.34 | -0.92 -0.98 0.98 -0.99 0.87 1.00 0.61 0.40 0.40 -0.53
Change -0.39 -0.48 0.00 0.00 [ -0.16 |[-0.03 | -0.01 -0.14 0.02 0.13 0.00 -0.03 -0.13 -0.29 -0.45
5406 JT KOBE STEELLTD JAPAN  Materials New 0.35 0.40 1.00 100 | -0.82 |0.76 -0.74 -0.95 -0.05 1.00 1.00 -0.48 031 0.20 -0.80
old 0.74 0.87 1.00 100 | -0.66 | 0.79 -0.73 -0.81 -0.07 0.87 1.00 -0.45 0.44 0.49 -0.36
Change -0.36 -0.29 0.00 0.00 [ -0.16 |-0.14 | -0.01 -0.14 -0.00 0.13 0.00 -0.08 -0.11 0.00 -0.29 -0.07
54017 NIPPON STEEL CO JAPAN  Materials New -0.28 -0.22 1.00 1.00 -0.82 | 0.21 -0.74 -0.95 -0.90 1.00 1.00 1.00 -0.67 -0.96 -1.00 0.20 -0.74
old 0.09 0.07 1.00 1.00 -0.66 | 0.36 -0.73 -0.81 0.72 1.00 0.87 1.00 -0.59 -0.85 -1.00 0.49 -0.67
Change -0.79 -0.60 -0.19 -0.19 | -0.16 | 0.15 -1.08 0.02 -0.81 0.13 0.00 0.02 -0.04 -0.76 -0.15
192511 DAIWA HOUSE INCJAPAN  Real_Estate |New 0.07 -0.06 0.81 0.81 -0.82 |-0.07 | -0.53 -0.95 -0.22 1.00 1.00 -0.49 0.54 -0.43 -0.39
old 0.86 0.54 1.00 1.00 -0.66 | -0.22 0.55 -0.97 0.59 0.87 1.00 -0.51 0.58 0.33 -0.25
Change -0.44 -0.13 -0.19 -0.19 | -0.16 |-0.07 | -1.08 0.05 0.11 0.13 0.00 -0.00 -0.11 -0.76 -0.16
8804 T TOKYO TATEMONCJAPAN  Real_Estate |New 0.56 0.87 0.81 0.81 -0.82 |-047 | -053 0.99 0.80 1.00 1.00 -0.08 0.40 -0.43 -0.40
Old 1.00 1.00 1.00 1.00 -066 [-040 | 055 0.94 0.69 0.87 1.00 -0.08 0.51 0.33 -0.24

Source: Bloomberg, MSCI, UBS. Note: This table shows how various investment signals apply to the securities listed. The signals described herein might not necessarily be
aligned with the base-case view of UBS equity analysts. Any reference to current rating is to the rating given in the latest published UBS research report relating to the relevant
company. Such reports are available on UBS Neo. Past performance is not a guarantee of future performance.

What are the sectors/industries whose (weighted average) scores have
improved/deteriorated the most since our last publication?

Figure 99: NIKKEI - Most improved/worsened sectors Figure 100: NIKKEI - Most improved/worsened industries
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What our Japanese (fundamental) sector analysts think the highest/
lowest-ranked stocks

Highest-scoring stocks in Japan Communication Services

Yijia Zhai on Konami: Tailwind from football world cup will boost the revenue of
company'’s biggest OP contributor — eFootball.

Lowest-scoring stocks in Japan Communication Services

Yijia Zhai on Nexon: Major profit contributor Dungeon and Fighter decaying fast, newly
released games also off peak. Lack of near term catalyst.

Yijia Zhai on Nintendo: Company profit pressured by rapidly rising memory price.
Software hardware shipment also trends weakly.

Highest-scoring stocks in Japan Consumer Discretionary

Harunobu Goroh on Sumitomo Electric Industries: 5802 SEl is a Buy. We expect new MTP
can be positive catalyst next in May.

Lowest-scoring stocks in Japan Consumer Discretionary

Kohei Takahashi on Honda Motor: With the deteriorating business environment making
an operating loss likely in the automobile business in FY3/27, we maintain our Neutral
rating in light of limited upside and still assume zero terminal value for the automobile
business.

Kohei Takahashi on Nissan Motor: We expect Nissan to continue cutting more fixed
costs, but positive FCF seems unlikely in the manufacturing segment in FY3/27, owing to
higher raw material costs and lower sales due to the Middle East conflict.

Highest-scoring stocks in Japan Health Care

Atsushi Seki on Chugai Pharmaceutical: The new launch of oral GLP-1 Foundayo
(orforglipron) should be strong, and it will benefit from Lilly’s royalty in the future.
Chugai has the best R&D productivity in Japan pharma space.

Lowest-scoring stocks in Japan Health Care

Tomoko Yoshihara on Olympus: We are Neutral rated on the stock because of 1) the
issues related to FDA warnings letter could be the negative catalysts going forward, and
2) FY3/26 company guidance should be lower than the consensus.

Atsushi Seki on Daiichi Sankyo: Recently it postponed its mid-term business plan
publication to May and it will be likely negative. Further, the competitive landscape for
the ADC (antibody-drug conjugate) is challenging, and Chinese companies are catching
up with Daiichi Sankyo’s technology.

Highest-scoring stocks in Japan Industrials

Tsubasa Sasaki on Kubota: Kubota tries to improve profitability and capital efficiency in
the mid-term plan under new management team. Kubota is well positioned at small-size
construction machineries and tractors in North America and Europe. In near term, there
is potential demand slow down in Asia due to the Middle East conflict.

Tsubasa Sasaki on Komatsu: Komatsu is attractive as they enjoy after service revenue
growth at mining industries. They are good at FCF generation and aggressive on capital
return.
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Highest-scoring stocks in Japan Info Tech

Tsubasa Sasaki on Yokogawa Elecric: Yokogawa enjoys structural demand growth for
natural gas and customer gains. Yokogawa improves profitability by product mix
improvements by increasing solution sales. In near term, there is potential demand
slowdown caused by the Middle East conflict.

Lowest-scoring stocks in Japan Info Tech

Shunta Omura on Sumco: We are Sell rated on the stock because of 1) persistent high
level of inventories due to LTAs with semi device companies, and 2) dull demands from
non-Al applications and expectations of smartphone and auto related demands to be
weak.

Shingo Hirata on Alps Alpine: Component inflation likely pressure mobility segment
margin. Expectation for camera actuator ASP increase seems optimistic because
memory cost inflation may lead to price pressure for camera related component.

Highest-scoring stocks in Japan Materials

Harunobu Goroh on Mitsui Kinzoku: 5706 Mitsui Kinzoku is a Buy. We expect result
announcement in May would be a positive catalyst.
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What our quantamental model says about
Australia

Below, we flag Australian stocks that screen well quantitatively in our quantamental
framework and qualitatively based on UBS analysts' ratings.

What are the model's 2 highest and lowest scoring stocks per sector?

Figure 101: Today's 2 highest scoring stocks per sector in Australia, with a Buy or Neutral UBS rating

Combined CTA Momentum Regime T EPsGrowth | (Extreme Risk | Up&Dn | Options | Adjusted | Sector | Earnings
[EOuEEy L Country Sector Industry signal Stock [ Sector | Country | Stock | Sector | * "€ | (ML s Cons.) IR(Momenn)Am Targeting Voplatlllty Vohumes |1 foE PMI Revlslois
NECAT  NINEENTERTAINMENT (AUSTRALA  Comm Svs  Media_Entertainment 100 059 | -095 | -100 | 097 | 037 | 017 100 0.83 1.00 075 094 063 058 022
SEKAT _ SEEKLTD AUSTRAUA __ Comm Svs __Media_Entertainment 035 084 |-005 | -100 | -081 | -037 | o084 086 083 100 010 | o089 059 058 -057
TLCAT  LOTTERYCORPLTD/THEAUSTRALIA  Cons Disc  Consumer_Services 1.00 047 | 0.96 | .00 083 | 098 0.96 0.83 .00 0.90 0.86 063 | 066 029
CKFAT _ COLLINSFOODSLTD _ AUSTRALIA __ Cons Disc _ Consumer Services 042 -053 |-096 | -1.00 |-083 | 083 1.00 0.83 1.00 070 039 | 066 043
BGAAT  BEGACHEESELTD  AUSTRALA  Cons Staples Food_Beverages_Tobacco 1.00 056 | 099 | .00 | 093 | 017 | 095 1.00 0.83 .00 0.74 059 | 012 043
COLAT _ COLESGROUPLTD _ AUSTRALIA _ Cons Staples Food_Staples retailing 073 039 | 099 | 100 | 086 | 017 | -0.99 -0.89 083 1.00 048 089 063 003 -0.87
VEAAT  VIVAENERGY GROUP LTAUSTRALIA _ Energy Energy 1.00 070 | 096 | .00 | 100 | 073 | 100 0.44 0.83 .00 029 063 0.01 1.00
STOAT _ SANTOSLTD AUSTRAUA ___Energy Energy 1.00 093 | 096 | 100 092 | 073 | -024 -034 083 1.00 016 | 069 | o061 0.01 1.00
WBCAT  WESTPAC BANKING COF AUSTRALIA _ Financials _ Banks 1.00 088 | 0.75 | -L00 | 049 | 057 | 073 038 0.83 .00 015 | 001 | 063 | 014 0.42
CGFAT _ CHALLENGERLTD _ AUSTRALIA _ Financials __Div_Financials 1.00 014 | 075 | 100 | 058 | 057 | 098 047 083 1.00 019 046 | 014 014
CSLAT  CsLLTD AUSTRALIA _ Health Care  Pharma_Biotech 1.00 090 | -0.75 | -100 | 0.76 | 0.68 | 020 087 0.83 1.00 097 | 095 063 | 006 | -024
ANNAT _ ANSELLLTD AUSTRALIA ___Health Care __Healthcare_Equipment 094 081 |-075 | 100 | 096 | 068 | 099 -0.86 083 1.00 002 083 063 | -016 022
ALQAT  ALSLTD AUSTRALIA i c ial_Professional_Serny|  1.00 025 |-078 | -100 | 090 | 0.66 | 099 037 0.83 1.00 072 054 | 018 087
UNTAT _ VENTIASERVICES GROU AUSTRALIA ___Industrials ___Capital Goods 085 025 |-078 | -100 066 | 099 0.28 0.83 1.00 075 063 | 016 0.98
TNEAT __ TECHNOLOGYONELTD AUSTRALIA __Info Tech __Software Services 010 073 | -0.76 | -100 | 099 | -085 | -0.99 082 0.83 1.00 079 | 065 | 072 | -051 0.76
LTRAT __ LIONTOWNLTD AUSTRALIA _ Materials Materials 1.00 071 | 090 | 100 | 0.94 | 072 | 097 040 0.83 1.00 031 062 0.20 056
BGLAT _ BELLEVUEGOLDLTD _AUSTRALA  Materials Materials 1.00 045 | 090 | 100 | 100 | 072 | 099 095 0.83 1.00 03 | 010 | 056 0.20 -0.10
GPTAT  GPTGROUP AUSTRALA  Real Estate  Real Estate 075 079 | -100 | 100 | 0.84 | -100 | 0.98 021 0.83 .00 008 | o088 062 | 043 | 005
RGNAT __REGION GROUP AUSTRAUA __ Real Estate _Real Estate 053 -048 | -1.00 | -1.00 | 092 | -100 | -051 -0.06 0.83 1.00 0.12 063 | 043 046
ORGAT  ORIGINENERGYLTD  AUSTRALIA  Utilities Utlities 1.00 081 | 100 | 100 | 0.99 | 083 | 039 047 0.83 .00 010 | 0% 062 | 019 1.00
AGLAT __ AGLENERGYLTD AUSTRAUA ___Utilities Utilities 082 056 | 100 | 100 |-087 | 083 | -024 1.00 0.83 1.00 049 | o078 063 001 081

Source: Bloomberg, MSCI, UBS. Note: This table shows how various investment signals apply to the securities listed. The signals described herein might not necessarily be
aligned with the base-case view of UBS equity analysts. Any reference to current rating is to the rating given in the latest published UBS research report relating to the relevant
company. Such reports are available on UBS Neo. Past performance is not a guarantee of future performance.

Figure 102: Today's 2 lowest scoring stocks per sector in Australia, with a Sell or Neutral UBS rating

Combined A Regime T EPsGrowth | (Extreme) Risk | Up&Dn | Options | Adjusted | Sector | Earnings
Lo S L Sl S LECs) signal Stock Sector Country | Stock | sector | °" 4™ | (ML s cons.) | IR Targeting | Volatility | Volumes |  fPE PMI | Revisions
HVN AT HARVEY NORMAN HOLL AUSTRALIA Cons_Disc Retailing -0.34 -0.86 -0.96 -1.00 -0.79 0.83 -0.75 -0.99 0.83 1.00 0.02 -0.78 0.63 0.03 -0.73
|§UL AT SUPER RETAIL GROUP L1 AUSTRALIA Cons_Disc Retailing 0.04 -0.76 -0.96 -1.00 -0.80 0.83 0.33 -0.72 0.83 1.00 0.23 0.63 0.03 -0.31
ING AT INGHAMS GROUP LTD  AUSTRALIA Cons_Staples  Food_Beverages_Tobacco -0.46 -1.00 0.99 -1.00 -0.99 -0.17 -0.79 0.83 1.00 -0.98 0.63 -0.12 -1.00
TWEAT __ TREASURY WINE ESTATEAUSTRALIA __ Cons Staples _Food Beverages Tobacco 001 078 | 099 | -100 [-000 | 017 | 022 1.00 0.83 100 | 056 | -085 | 063 | 012 | -086
NHFAT  NIBHOLDINGSLTD  AUSTRALA  Financials _Insurance “0.16 067 | 075 | -100 | -0.93 | 057 | 097 071 0.83 100 0.08 062 | 014 | -044
ASXAT _ ASXLTD AUSTRALIA __Financials ___Div_Financials 021 076 | 075 | -100 |-057 | 057 | o097 -1.00 0.83 100 | 037 | 016 | o062 | 014 | o067
[SHLAT _ SONIC HEALTHCARE LTC AUSTRALIA __Health Care _Healthcare_Equipment 035 -082 | 075 | 100 |-0.03 | 068 | 077 -0.99 0.83 100 | 005 | 039 | 063 | 016 | 030
ALXAT  ATLAS ARTERIA AUSTRALIA _Industrials _Transportation “0.18 “083 | 078 | -100 | -0.93 | 066 | 006 039 0.83 100 0.10 052 | 033 | 092
RWCAT __ RELIANCE WORLDWIDE US Industrials___Capital Goods 0.06 100 | 078 | -100 [-090 | 066 | 099 0.26 0.09 100 | -016 063 | 019 | -063
SYRAT  SYRAHRESOURCESLTD AUSTRALIA  Materials  Materials 0.5 100 | 090 | -100 | 0.97 | 0.72 091 0.83 100 0.23 100 | 020 0.08
JHXAT __ JAMES HARDIE INDUSTF IRELAND Materials ___Materials 020 083 | 090 | 095 [-036 | 072 | 078 -0.60 0.9 100 | 090 | 049 | 063 | 019 | o039
INAAT  INGENIACOMMUNITIES AUSTRALIA _ Real Estate Real_Estate 2069 095 | -100 | -100 | 0.19 | -100 | -044 097 0.83 100 0.28 099 | 043 | 019
CLWAT __ CHARTERHALLLONG W AUSTRALIA __Real Estate _Real Estate -036 094 | -100 | -100 [-079 | 100 | o095 092 083 100 | -019 063 | 043 | 003

Source: Bloomberg, MSCI, UBS. Note: This table shows how various investment signals apply to the securities listed. The signals described herein might not necessarily be
aligned with the base-case view of UBS equity analysts. Any reference to current rating is to the rating given in the latest published UBS research report relating to the relevant
company. Such reports are available on UBS Neo. Past performance is not a guarantee of future performance.

What is the aggregated view at sector and industry level?

Figure 103: AS51 - Model current sector allocation

Figure 104: AS51 - Model current industry allocation
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What are the positioning drivers for each sector?

Figure 105: AS51 Communication Services - changes vs. previous update, and indicators' contributions to final signal

Mom 060
1.00 Comm_Svs : 0.04
0.09 001
0.50 0.50 s oo
Sector PMI Regime 0.15
0.40 8 -
0.00 0.11
0.30
/ 5o 0.25 -0.13
\ 0.20
0.10 Indicators' contributions to final signal -0.15 - 0.05
Valuation Positioning :
007 [
/ 0.00
S & & & $ S & < S X
& 5 & F5 5 ¢ € S
& N ° < <
Rates Momentum Earnings S %’7
RS

e Current  ====As of 23rd Mar

Source: Bloomberg, MSCI, UBS

Figure 106: AS51 Consumer Discretionary - changes vs. previous update, and indicators' contributions to final signal
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Figure 107: AS51 Consumer Staples - changes vs. previous update, and indicators' contributions to final signal
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Figure 108: AS51 Energy - changes vs. previous update, and indicators' contributions to final signal
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Figure 109: AS51 Financials - changes vs. previous update, and indicators' contributions to final signal
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Figure 110: AS51 Health Care - changes vs. previous update, and indicators' contributions to final signal
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Figure 111: AS51 Industrials - changes vs. previous update, and indicators’ contributions to final signal
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Figure 112: AS51 Info Tech - changes vs. previous update, and indicators' contributions to final signal
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Figure 113: AS51 Materials - changes vs. previous update, and indicators' contributions to final signal
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Figure 114: AS51 Real Estate - changes vs. previous update, and indicators' contributions to final signal
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Figure 115: AS51 Utilities - changes vs. previous update, and indicators' contributions to final signal
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How sectors rank within each signal cohort?

Figure 116: AS51 sectors ranking based on price Figure 117: AS51 sectors ranking based on macro regime
momentum
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Figure 118: AS51 sectors ranking based on positioning Figure 119: AS51 sectors ranking based on earnings
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Figure 120: AS51 sectors ranking based on valuation Figure 121: AS51 sectors ranking based on sector PMI
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What are the stocks whose scores have improved/deteriorated the
most since our last publication?

Figure 122: Australian stocks whose scores have improved the most since March 23rd

Gy o @y S Combi CTA Regime il Crowding EPS Growth (Extreme) Risk Up &Dn | Options |Adjusted | Sector | Earnings
Signal Stock |Sector | Country [ Stock Sector (ML vs Cons.) | IR Momentum | Targeting | Volatility | Volumes fPE Revisions
Change | 0.39 044 [ 005 [ 011 | o011 0.63 -0.03 0.22 -0.17 0.00 0.02 -0.04 043
EVTAT  EVTLTD AUSTRALIA  Comm_Svs  |New 0.16 028 [095| -100 | 021 | 037 | 097 0.57 0.83 1.00 -0.19 -0.35 -0.39
old 054 072 |-100 | 089 | 009 | -100 | -094 -0.79 1.00 1.00 021 -0.30 -0.82
Change| 037 001 [005 [ 019 | 0.26 0.63 -0.19 -0.02 058 0.00 -0.14 0.18
NWSAT  NEWS CORP - CLA US Comm_Svs  [New 0.09 099 [-095| -100 | 060 | -0.37 0.03 -0.28 0.09 1.00 -0.48 051
old -0.28 -1.00 |-1.00 | -0.81 022 -0.27 -0.49 1.00 -0.34 -0.69
Change | 0.88 046 | 013 [ 011 -007 0.07 -0.17 0.00 004 | 004 | 005 0.05
COLAT  COLESGROUPLTDAUSTRALIA  Cons_Staples |New 073 039 099 | -1.00 -0.99 0.89 0.83 1.00 0.48 0.89 063 -0.87
old -0.15 -0.08 | 0.87 | -0.89 -0.91 -0.96 1.00 1.00 044 0.93 068 -0.93
Change| 104 079 [-003] 011 0.00 -0.17 0.00 037 -0.05
VEAAT  VIVAENERGY GROAUSTRALIA  Energy New 1.00 070 [ 096 | -1.00 0.44 0.83 1.00 -0.29 0.63
old -0.04 -0.10 | 099 | -0.89 0.44 1.00 1.00 -0.66 067
Change | 0.40 024 [-003] 011 0.17 0.00 -0.05 -0.26 7
KARAT ~ KAROON ENERGY IAUSTRALIA  Energy New 053 070 [ 096 | -1.00 0.83 1.00 0.49 007 | 001 | 1.00
old 0.13 046 | 099 | -0.89 1.00 1.00 053 033 | 066 | -071
Change | 0.48 004 | 008 | 011 0.17 0.00 000 | 001 | -005 | 074 | 017
CSLAT  CSLLTD AUSTRALIA  Health_Care [New 106 10.96770.75 " 160 0.83 100 097 0.95 0637|006 | -0.24
old 052 -0.93 |-0.83 | -0.89 1.00 1.00 -097 095 067 | -080 | -041
Change| 041 021 | 008 | 019 058 0.00 0.27 0.15
RMDAT  RESMED INC-CDI US Health_Care [New 039 10.99 (075|100 | 086 0.68 020 039 0.09 1.00 0.07 016 0.09
old 0.02 078 |-083| 081 | 078 | 052 | -024 -0.82 -0.49 1.00 033 031 | 054
Change | 047 0.15 [-010 | 011 | -008 | -0.15 1.00 -0.04 0.17 0.00 -0.01 0.02 029 | -0.00
IGOAT  IGOLTD AUSTRALIA  Materials ~ [New 0.95 0747080 |00 | 07 072 0.88 0.19 0.83 100 0.47 097 046 | 020|100
old 0.48 089 | 1.00 | -089 | -009 | o088 -0.13 0.23 1.00 1.00 048 099 | -092 | 049 | 100
Source: Bloomberg, MSCI, UBS. Note: see source Figure 123
Figure 123: Australian stocks whose scores have deteriorated the most since March 23rd
Combined CTA Regime Probability EPS Growth (Extreme) Risk Up & Dn | Options |Adjusted | Sector | Earnings
BBG Ticker Name Country Sector signal Stock Sector Country | Stock | Sector Icrowdlng (MLvs Cons.) | IR Targeting | Volatility | Volumes |  fPE PMI
Change | -0.51 000 [-022 ] -011 | -041 -0.02 -0.17 0.00 0.01 002 | -001 -0.27
JBHAT  JBHI-FILTD AUSTRALIA  Cons_Disc  |New 0.17 100 |-096 | -1.00 | -0.15 -0.98 0.83 1.00 0.38 0.87 062 | 003 | -050
old 0.68 -1.00 [-074 | 089 | 027 -0.96 1.00 1.00 0.36 0.89 063 | 094 | -023
Change | -0.42 -0.28 [-022 | 011 | -003 -0.00 -0.17 0.00 001 002 | -003 091 ] o009
HVNAT  HARVEY NORMANAUSTRALIA  Cons_Disc  |New -0.34 -0.86 [-096 | -100 | -0.79 -0.99 0.83 1.00 0.02 078 | 063 | 003 | -0.73
old 0.08 058 |-074 | 089 | -076 -0.98 1.00 1.00 0.01 080 | 066 | 094 | -0.82
Change | -0.31 078 013 | 011 -0.14 -0.17 0.00 006 | 014 [ -005 [F0@L] -0.02
EDVAT ~ ENDEAVOUR GROIAUSTRALIA  Cons_Staples |New 0.26 053 [ 0.99 | -1.00 -0.26 0.83 1.00 -0.41 0.72 063 | 003 | -1.00
old 058 024 | 087 | -089 -0.12 1.00 1.00 035 | 059 068 | 094 | -098
Change | -0.30 006 [-023 | -0.11 | 0.00 0.17 0.17 0.00 0.20 005 | -0.04 |04
PNIAT  PINNACLE INVEST AUSTRALIA  Financials  |New 059 ©0.927[ 0757 100 | 01 0.35 0.83 1.00 0.07 10.98" | 063|014 -0.23
old 0.90 0.86 [ 097 | 089 | 091 -0.53 1.00 1.00 -0.14 067 | -010 | 041
Change | -0.34 028 [040 | 011 | -027 0.00 017 0.00 0,04 |Wowen| 027
REHAT  REECELTD AUSTRALIA  Industrials ~ [New 031 019 [-0.78'| 100 | 046 | 0.66 -0.10 099 0.83 1.00 062 | -0.03 | 0:66
old 0.66 047 |-038| 089 | -020 | 048 0.96 -0.99 1.00 1.00 066 | 077 | 093
Change | -0.63 000 [-010 | 011 | 012 | -0.15 0.17 0.00 -0.29
ELVAU  ELEVRALITHIUM AUSTRALIA  Materials  |New 0.04 091060 | 100 | 078 | 0.72 0.83 1.00 0.20
old 0.59 091 [ 100 | 089 | -090 | 0.88 1.00 1.00 0.07 058 | 049
Change| 052 |[-0.26 [-0.10 | -0.11 |je0io@m|_-0.15 | 0.00 -0.14 017 0.00 -0.14 -0.05
ORAAT ~ ORORALTD AUSTRALIA ~ Materials  [New 0.48 10337060 | 100 | 023 | 072 098 022 0.83 1.00 067 063 | -003 | -0.08
old 1.00 007 [ 1.00 | 089 | 070 0.88 -0.98 -0.09 1.00 1.00 0.81 068 | 077 | 071
Change | _-0.90 027 [-0.15 | -0.11 =098 0.03 0.17 0.00 -0.18 003|076 | 009
CIPAT  CENTURIAINDUSTAUSTRALIA  Real_Estate |New 023 07977106100 0.1 0.31 0.83 1.00 021 062 | -043 | 009
old 0.68 052 |-085 | 089 | 026 0.27 1.00 1.00 -0.03 065 | 033 | -018
Change | -0.87 007 | 015 | 011 | 034 -0.96 -0.17 0.00 0.07 000 | -004 |06 | 025
MGRAT ~ MIRVACGROUP AUSTRALIA  Real_Estate |New 019 100 100|100 | 021 -0.39 0.83 1.00 021 098 [ 062" | -0.43 | 076
old 0.69 -0.93 |-085| -089 | 055 057 1.00 1.00 0.28 098 | 066 | 033 | -051

Source: Bloomberg, MSCI, UBS. Note: This table shows how various investment signals apply to the securities listed. The signals described herein might not necessarily be
aligned with the base-case view of UBS equity analysts. Any reference to current rating is to the rating given in the latest published UBS research report relating to the relevant
company. Such reports are available on UBS Neo. Past performance is not a guarantee of future performance.

What are the sectors/industries whose (weighted average) scores have
improved/deteriorated the most since our last publication?

Figure 124: AS51 - Most improved/worsened sectors Figure 125: AS51 - Most improved/worsened industries
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What our Australian (fundamental) sector analysts think the highest/
lowest-ranked stocks

Highest-scoring stocks in Australia Communication Services

Lucy Huang on Seek: Strong yield growth across ANZ and Asia, driven by dynamic
pricing and taking share of traditional recruiter commissions. We are watching for Al
headwinds but take comfort in SEK’s moat given they track >750m unique actions every
day across their marketplace and have been able to introduce Al into its candidate-to-job
matching model to provide higher quality applicants.

Highest-scoring stocks in Australia Consumer Discretionary

Tim Plumbe on Collins Foods: CKF has demonstrated resilience against the backdrop of
a tougher consumer environment, with the ability to win share through its value menu
offering. Recent acquisitions bolster the German operations and provide a third region,
which now collectively covers 54% of German GDP. This provides significant blank
canvass for greenfield sites, to further contribute to future growth.

Lowest-scoring stocks in Australia Consumer Discretionary

Shaun Cousins on Harvey Norman Holdings: The impact of historic & forecast higher
interest rates a concern with HVN most exposed to interest rates vs any other company
in our coverage.

Shaun Cousins on Super Retail Group: The impact of higher fuel costs and historic &
forecast higher interest rates a concern as cost of living pressures may weigh on SUL
customers, with it having the greatest fuel price sensitivity across our coverage.

Highest-scoring stocks in Australia Consumer Staples

Shaun Cousins on Coles Group: Retain Buy rating due to Supermarkets (strong
execution, leverage key investments) despite lower Liquor EBIT, with risk-reward more
attractive given recent share price decline.

Lowest-scoring stocks in Australia Consumer Staples

Shaun Cousins on Treasury Wine Estates: Recently upgraded to Neutral post share price
performance but note ongoing challenges of a tough industry backdrop (reduced
alcohol demand, wine underperformance vs other categories) and company-specific
headwinds (Penfolds grey market supply, in-market execution, elevated gearing).

Highest-scoring stocks in Australia Energy

Tom Allen on Viva Energy: We are Buy rated on Viva Energy, with our price target set in
line with our valuation at $2.70/sh. VEA is a strong beneficiary of materially higher
refining margins that we believe are not adequately factored into consensus estimates.
We also believe the market is underestimating how much higher for longer VEA's
refining margins are likely to be, based on an assumption that the Strait of Hormuz sees
transit return in early-mid April. We forecast 1TH26 Geelong Refining Margins at US
$23.60/bbl (vs cons $18.05/bbl), 2H26 GRM at $19.50/bbl (vs cons at $14.50/bbl) and
2027 avg GRM at $15/bbl vs cons at $11.75./bbl) which translates to UBS forecasting
2026 EBITDA 20% above consensus & 2027 16% above consensus. Some investors had
been cautious of VEA's higher leverage while undertaking an accelerated conversion
program of Coles Express stores to new OTR formats—however, the material
unexpected cashflow received via higher refining margins materially mitigates these
concerns. With VEA owning the only refinery in Australia expected to be operating at
full capacity over 3Q26, it provides unique upside exposure to higher refining margins in
APAC. Trading at only 7.4 x Dec '26E EBIT ( a 7% discount to its own historical avg
multiple), VEA provides inexpensive exposure to a strengthening 12 month outlook in
refining.
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Tom Allen on Santos: Santos is our most preferred Australian Energy exposure (Buy
$8.80/sh). We expect commissioning challenges at STO's new Barossa Gas project to be
overcome imminently and production to resume within weeks, which combined with
first oil production also expected within weeks from STO’s new 80k bbl/d Pikka opil
project on Alaska’s North Slope provides material source of de-risking to fundamentals.
In addition STO will host an Investor briefing Day on 26 May that we expect to provide a
further positive catalyst for Santos as it updates the market on its strategic portfolio
positioning. The two new growth projects place STO on the cusp of a material increase
in production and FCF. The immediate focus upon commissioning these projects will be
to reduce gearing (was 21.5% ex-leases pre-oil price spike), however from mid-2026
STO'’s capital framework lifts to a high div payout whereby >60% of all in FCF will be
returned to investors (from >40% of FCF from operations currently) emphasizing STO's
attractive FCF & div growth profile relative to peers. STO appears inexpensive, trading at
an implied oil price of $67/bbl, a material discount to Aust. large cap energy peers (WDS
at $74/bbl & BPT at $77/bbl).

Highest-scoring stocks in Australia Health Care

David Low on CSL: The guidance was described by the CSL management team as
‘ambitious’ when given in Feb. Since then CSL has suffered a set back with one products
manufacture (Hemgenix) and the reports from the field suggest supply and demand
dynamics for its key product (Ig) are more challenging in the US. This raises the risk to
earnings.

David Low on Ansell: The company is exposed to global industrial production via its
industrial division. While we see limited risk to FY26 numbers but the outlook is likely to
become more cautious given this set up.

Highest-scoring stocks in Australia Industrials

Nathan Reilly on ALS: We are Buy rated on ALQ. We expect elevated gold and copper
prices to drive a recovery in mining exploration activity, reflected in the miner equity
raisings, drilling data and channel checks which indicate materially higher miner capex
budgets. We see this flowing through to increased mineral sample volumes which
underpins our DD EPS growth outlook for the company.

Nathan Reilly on Ventia Services Group: We are Buy rated on VNT and we see the
company as a beneficiary of increased infrastructure investment, government
outsourcing and defence spending, which we expect to support our HSD EPS growth
outlook. The company has consistently delivered EPS growth and cash conversion, with
de-leveraging supporting increased capacity for share buy-backs.

Lowest-scoring stocks in Australia Industrials

Nathan Reilly on Reliance Worldwide: We are Neutral rated on Reliance Worldwide. We
believe the company has underperformed the broader rally in US housing stocks due to
concerns over tariffs and copper input cost inflation risks. We are cautious on the US
R&R market outlook, with the company’s guidance implying subdued trading conditions
persisting into 2H26.

Highest-scoring stocks in Australia Materials

Levi Spry on Liontown: One of our preferred lithium names, a sector that we remain
positive on expecting prices to continue higher as the sector negotiates its 3rd upcycle
since EVs. Demand could be a beneficiary of the fall out form the Middle east crisis. LTR
has fixed its balance sheet and has significant brownfields growth in front of it.

Levi Spry on Bellevue Gold: One of our preferred mid cap gold names. After a delayed
ramp up BGL is now accessing the higher grade part of the mine. Production will
naturally improve, costs decline just as the hedgebook is rolling off seeing a material
cashflow inflection point. It also retains significant exploration potential which should be
tested in 2H CY26.
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Lowest-scoring stocks in Australia Materials

Nathan Reilly on James Hardies Industries: We are Neutral rated on James Hardie. Longer
term, we expect JHX to benefit from the structural underbuild of US housing and
material conversion opportunities in siding and decking. However, in the short term we
expect the company to track broader sentiment on the US housing cycle, where a
recovery is dependent on improving consumer confidence and lower mortgage rates.

Highest-scoring stocks in Australia Real Estate

Solomon Zhang on GPT Group: Diversified $16bn property trust with a $28bn funds
management platform. Trades on just ~13x P/E despite offering a 3-yr EPS CAGR of 5%
based on UBSe. Also screens attractive on a SOTP basis — trades at nearly a 20% discount
to tangible book value ($5.53) which ascribes no value for its $28bn funds platform
which generates ~$100m in EBIT (UBSe: $0.60 value at 12x EBIT).

Solomon Zhang on Region Group: Highly defensive neighbourhood shopping REIT
trading at a >10% discount to book value and offering a >6.0% DPS yield. Minimal
earnings risk (UBSe: 3-yr EPS CAGR of ~3%) as its interest costs are highly hedged and
~40% of its income is derived from supermarket tenants.

Lowest-scoring stocks in Australia Real Estate

Solomon Zhang on Ingenia Communities: 30% of EBIT comes from Holiday Parks
(Tourism) business, which has downside risk given exposure to discretionary
consumption, rising fuel costs and concerns around fuel availability. We also sit ~1-3%
below consensus in FY27-28 for settlements (i.e. volumes) in the land lease
development segment.

Solomon Zhang on Charter Hall Long WALE REIT: Highly geared (>40% look-through)
bond proxy which has significant exposure to interest rate risk, particularly in FY28E
when hedging drops down to just 26%. We sit 3% below consensus across both
FY27/28 and forecast a 3-yr FY26-29 EPS CAGR of just 2%, well below the sector
average (ex. GMG and CHC) of 5%.
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What our quantamental model says about Canada

Below, we flag Canadian stocks that screen well quantitatively in our quantamental
framework and qualitatively based on UBS analysts' ratings.

What are the model's 2 highest and lowest scoring stocks per sector?

Figure 126: Today's 2 highest scoring stocks per sector in Canada

Combined CTA Momentum Regime EPSGrowth | (Extreme Risk | Up&Dn | Options | Adjusted | Sector | Earnings

(LIRS L County Sector Industry signal Stock [ Sector | Country | Stock | Sector | * "€ | (ML s Cons.) IR(Momenn)Am Targeting Voplatlllly Votumes |IREE PMI Refvlslo?\s
QBR/BCT  QUEBECORINC -CLB  CANADA Comm Svs  Telecom 1.00 083 | 022 | 094 | 070 | 032 | 097 025 041 1.00 0.06 052 061 023 056
Tcr TELUS CORP CANADA Comm Svs __Telecom 057 085 | 022 | -094 | 069 | 032 | 035 070 041 1.00 028 | om 063 -0.23 -0.96
ATZCT  ARITZIAINC-SUBORDIN/ CANADA Cons Disc _Retailing 1.00 068 | 041 | 094 | 100 | 058 | 095 053 041 1.00 037 094 | 063 024 031
CTC/ACT __ CANADIAN TIRE CORP-C CANADA Cons Disc ___Retailing 1.00 100 | 041 | 094 |-032 | 058 | 002 096 041 1.00 -0.78 092 066 024 092
PBHCT  PREMIUM BRANDS HOL CANADA Cons_Staples _ Food_Beverages_Tobacco 090 038 | 084 | 094 | 096 | 094 | 087 025 041 1.00 -0.07 056 064 049 100
MFICT __MAPLE LEAF FOODS INC CANADA Cons Staples _Food_Beverages Tobacco 071 100 | 084 | 094 | 036 | -094 | -066 -0.66 041 1.00 077 098 030 049 097
PSKCT  PRAIRIESKY ROYALTY LT CANADA Energy Energy 1.00 098 | 064 | 094 | 099 | 032 | -085 080 041 1.00 -0.18 054 043 023 1.00
TRPCT _ TCENERGYCORP CANADA Energy Energy 1.00 082 | 064 | 094 | 089 | 032 | 086 048 041 1.00 002 065 040 -0.23 -0.99
NACT NATIONAL BANK OF CAF CANADA Financials Banks 1.00 100 | 072 | 094 | 059 | 005 | o074 091 041 100 007 017 0.66 -0.45 097
MFCCT _ MANULIFE FINANCIAL C CANADA Financials Insurance 1.00 046 | 072 | 094 | 048 | 005 | 056 038 041 1.00 -0.69 061 065 -0.14 025
SIACT  SIENNA SENIOR LIVING | CANADA Health Care _Healthcare_Equipment 034 100 |-0.76 | 094 | 098 | 100 | 053 20.30 041 1.00 039 099 | 052 0.03 012
CSH-UCT _ CHARTWELL RETIREMEN CANADA Health Care _Healthcare_Equipment 029 066 |-076 | 094 | 084 | 100 | 081 023 041 1.00 054 -1.00 003 -0.46
FITCT  FINNING INTERNATION/ CANADA Industrials _ Capital_Goods 1.00 096 | -017 | 094 | 083 | 0.74 | 0.76 079 041 1.00 080 048 063 042 029
ATSCT _ ATSCORP CANADA Industrials ___Capital_Goods 1.00 021 |-017 | 094 | 072 | 074 | 079 1.00 041 1.00 079 095 060 042 -0.77
CLS CT CELESTICA INC CANADA Info_Tech Tech_Hardware_Equipment 057 034 | -0.89 | -0.94 0.95 0.83 0.41 1.00 -0.46 -0.64 -0.59 0.80

|SHOPCT  SHOPIFY INC- CLASSA CANADA Info_Tech Software_Services 024 068 | -089 | 094 |-099 | 083 | 023 024 041 1.00 076 042 061 -0.39 -0.01
EQXCT  EQUINOXGOLD CORP CANADA Materials Materials 1.00 062 | 0.7 | 094 | 099 | 086 | 099 079 041 1.00 0.27 0.76 049 086 063
LUGCT  LUNDINGOLDINC _ CANADA Materials Materials 1.00 049 | 077 | 094 | 100 | 086 | 078 052 041 1.00 -0.83 096 057 086 097
CRT-UCT _ CT REAL ESTATE INVESTI CANADA Real Estate  Real_Estate 051 089 | -100 | 094 |-043 | 100 | 094 098 0.41 1.00 033 0.66 021 047
IP-u cT REAL ESTATI CANADA Real Estate  Real Estate 027 076 | -1.00 | 094 |-097 | 100 | 002 097 0.41 1.00 0.94 063 -0.27 -0.01
FCT HYDRO ONELTD CANADA Utilities Utilties 1.00 100 | 0.86 | 094 | 075 | 032 | 071 054 0.41 1.00 0.15 003 0.66 076 091
EMACT _ EMERAINC CANADA Utilties Utilties 087 100 | 086 | 094 | 023 | 032 | 094 -0.29 041 1.00 015 084 065 -0.76 042

Source: Bloomberg, MSCI, UBS. Note: This table shows how various investment signals apply to the securities listed. The signals described herein might not necessarily be
aligned with the base-case view of UBS equity analysts. Any reference to current rating is to the rating given in the latest published UBS research report relating to the relevant
company. Such reports are available on UBS Neo. Past performance is not a guarantee of future performance.

Figure 127: Today's 2 lowest scoring stocks per sector in Canada

Combined CTA Momentum Regime T EpsGrowth | (Extreme) Risk | Up&Dn | Options | Adjusted | Sector | Earnings

Lz L L (] s LTy signal Stock Sector Country | Stock | sector | °"“™ | (MLvs Cons.) | IR Momentum | Targeting | Volatility | Volumes |  fPE PMI | Revisions
[BcECT _ BCEINC CANADA Comm Svs__Telecom 036 087 [ 022 [ 094 |-054 | 032 | 099 030 041 100 | 042 | 035 | o076 | 023 | 095
MTYCT  MTY FOOD GROUP INC CANADA Cons Disc _ Consumer_Services 0.02 012 | 041 | 094 |-096 | 058 | -100 0.00 0.41 100 | 005 066 | 066 | -011
TOYCT __ SPIN MASTER CORP-SUE CANADA Cons Disc ___Consumer Durables Apparel |  0.12 100 | 041 | 094 [-100 | 058 | 078 088 041 100 | 021 | 097 | o065 | 019 | -100
NWCCT  NORTH WEST CO INC/T CANADA Cons_Staples _Food_Staples_retailing ~057 097 | 084 | -0.94 | -087 | 094 | 096 ~0.98 0.41 .00 026 | 043 | 093 | o024 0.88
MRU CT METRO INC/CN CANADA Cons SEE|E$ Food SEE|ES retailing -0.37 -0.13 0.84 -0.94 -0.98 -0.94 -0.66 -0.60 0.41 1.00 -0.71 0.06 0.65 0.24 -0.19
MERCN MEREN ENERGY INC CANADA Energy -0.20 1.00 0.64 -0.94 -0.80 0.32 0.41 1.00 0.10 -0.93 -0.23

PDCT PRECISION DRILLING CO CANADA Energy 0.01 0.83 0.64 -0.94 -0.48 0.32 0.99 -1.00 0.41 1.00 -0.13 0.30 -0.47 -0.23 0.34
ONEX CT ONEX CORPORATION ~ CANADA Financials -0.46 -0.82 0.72 -0.94 -0.64 0.05 -0.43 041 1.00 -0.52 051 -0.83 -0.14

GSY CT GOEASY LTD CANADA Financials Div_Financials -0.12 -0.99 0.72 -0.94 0.23 0.05 -1.00 -1.00 0.41 1.00 -0.99 0.66 -0.14 -1.00
TLRY CT TILRAY BRANDS INC CANADA Health_Care Pharma_Biotech -0.49 -0.77 -0.76 -0.94 -1.00 0.41 1.00 1.00 -0.98 -1.00 -0.32

[BHCCT  BAUSCH HEALTH COS IN CANADA Health Care _Pharma_Biotech -030 092 | 076 | 094 [-050 | -100 | 033 -091 0.41 1.00 065 | -060 | 066 | -032 | o098
CITCT  CARGOJETINC CANADA Industrials _ Transportation 032 042 | 017 | 094 | 0.94 | 0.7 “0.43 0.1 .00 036 | 008 | 021 | 067 | -008
TFIICT _ TFIINTERNATIONAL INC CANADA i Transportation -0.14 052 | 017 | 094 |-088 | 074 | 020 -0.49 0.41 100 | 008 | 020 | o020 | 067 | -087
ENGHCT  ENGHOUSE SYSTEMS LT CANADA Info_Tech _ Software_Services “062 100 | 089 | 094 | -0.87 | 083 | 098 2099 0.41 100 | 081 048 | 039 | -100
GIB/ACT _coliNe CANADA Info Tech ___Software_Services -047 100 | 089 | 094 [-008 | 083 | -049 -1.00 0.41 100 | 042 | 083 | o066 | 039 | 006
WPKCT  WINPAKLTD CANADA Materials _ Materials 2030 033 | 077 | 094 |-097 | 086 | 070 015 0.41 100 | -065 099 | 086 | -088
CGCT_ CENTERRAGOLDINC _CANADA Materials ___Materials 016 100 | 077 | 094 |-084 | 086 | -0.99 043 0.41 100 | 03 | 038 | 022 | o8 088
AP-UCT _ ALLIED PROPERTIES REA CANADA Real Estate  Real_Estate 079 100 | -100 | 094 |-0.98 | -L00 | 018 2070 0.41 100 | -100 064 | 027 | -100
FSVCT _ FIRSTSERVICECORP __ CANADA Real Estate _Real Estate -069 100 | -100 | 094 [-100 | -100 | 084 -068 0.41 1.00 0.06 066 | 027 | -060
BIP-UCT  BROOKFIELD INFRASTRL CANADA Utilities Utilities 032 082 | 086 | 094 | 093 | -0.32 017 0.41 100 | -0.30 023 | 076 | -100
NPICT  NORTHLAND POWER IN CANADA Utilities Utilities 024 072 | 086 | 094 [-008 | 032 | 072 -099 0.41 100 | 044 | 027 | oea | 076 | o7

Source: Bloomberg, MSCI, UBS. Note: This table shows how various investment signals apply to the securities listed. The signals described herein might not necessarily be
aligned with the base-case view of UBS equity analysts. Any reference to current rating is to the rating given in the latest published UBS research report relating to the relevant
company. Such reports are available on UBS Neo. Past performance is not a guarantee of future performance.

What is the aggregated view at sector and industry level?

Figure 128: SPTSX - Model current sector allocation Figure 129: SPTSX - Model current industry allocation
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What are the positioning drivers for each sector?

Figure 130: SPTSX Communication Services - changes vs. previous update, and indicators' contributions to final signal
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Figure 131: SPTSX Consumer Discretionary - changes vs. previous update, and indicators' contributions to final signal

Mom
1.00 Cons_Disc 080
o.70 0.05 & 2 — 0.63
0.50 . 001 ooz mmmm O
Sector PMI Regime 0.60 011 002 o04
0.50 0.24
o 0.40
030 g5
0.20 Indicators' contributions to final signal
Valuation Positioning i
0.10
0.00
. R\ S Y © e \ . A . Y
‘ﬂge\\ qa\“&\\o @‘“\(\9 oo 0‘;\“0(\\‘\ S ?\@\6\ Seéo‘?ﬁ‘ ‘2@5\&% .‘\a\s\q\a
Rates Momentum Earnings o R R «
Current === As of 23rd Mar N
Source: Bloomberg, MSCI, UBS
Figure 132: SPTSX Consumer Staples - changes vs. previous update, and indicators' contributions to final signal
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Figure 133: SPTSX Energy - changes vs. previous update, and indicators' contributions to final signal
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Figure 134: SPTSX Financials - changes vs. previous update, and indicators' contributions to final signal
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Figure 135: SPTSX Health Care - changes vs. previous update, and indicators' contributions to final signal

Mom Health_Care °%
1.00 eal are
- 0.30 oos o0z

0.50 0.25 K

Sector PMI Regime 0.25 0.04
0.20 -0.05
0.15
0.10
0.05
0.

o -0.00 -
-0.05 -0.17 0.04
-0.10

-0.08

Indicators' contributions to final signal

Valuation Positioning

)

)
e o

o3 &
o«

\ © @ o o
N o « o 2O
K & e W @

NS o
o oo™

5 e xe° BN A0

Rates Momentum Earnings @4‘ ?5:(\6\\\5“\ <C *
e==Current === As of 23rd Mar ©

Source: Bloomberg, MSCI, UBS

Figure 136: SPTSX Industrials - changes vs. previous update, and indicators' contributions to final signal
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Figure 137: SPTSX Info Tech - changes vs. previous update, and indicators' contributions to final signal
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Figure 138: SPTSX Materials - changes vs. previous update, and indicators' contributions to final signal
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Figure 139: SPTSX Real Estate - changes vs. previous update, and indicators’ contributions to final signal
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Figure 140: SPTSX Utilities - changes vs. previous update, and indicators' contributions to final signal
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How do sectors rank within each signal cohort?

Figure 141: SPTSX sectors ranking based on price
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Figure 143: SPTSX sectors ranking based on positioning

Figure 142: SPTSX sectors ranking based on macro regime
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Figure 144: SPTSX sectors ranking based on earnings
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Figure 145: SPTSX sectors ranking based on valuation Figure 146: SPTSX sectors ranking based on sector PMI
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What are the stocks whose scores have improved/deteriorated the
most since our last publication?

Figure 147: Canadian stocks whose scores have improved the most since March 23rd

N Combi CTA Regime ili . EPS Growth (Extreme) Risk Up & Dn | Options |Adjusted | Sector | Earnings
B keriame Ly S Signal Stock |Sector | Country [ Stock Sector Coding (ML vs Cons.) | IR Momentum | Targeting | Volatility | Volumes fPE Revisions
Change| 035 012 [089]] -017 | 001 | -0.10 064 0.00 007 [ 0385 | -0.00 -0.01
TOYCT  SPIN MASTER COR CANADA Cons_Disc ~ [New 012 -1.00 | 041 [ 094 | -100 | 058 0.41 1.00 021 | 097 | 065 -1.00
old 022 ||-088|1.00 | -077 | -099 | 067 -0.23 1.00 014 | 062 | 066 -0.99
Change| 044 020 [-016 | -017 | 008 | 006 064 000 | -004 |48 000 031
EMP/ACT EMPIRECOLTD' CANADA Cons_Staples [New 021 019 | 084 | 094 | 074 | -0.94 0.41 1.00 030 | 079 | 066 0.80
old 023 [[-001]100) 077 | 082 | -1.00 -0.23 1.00 026 | 031 | 066 0.49
Change| 0.4 003 [-005] -017 | 022 | 046 064 0.00 020 | 015 | -0.10 021
VETCT  VERMILION ENERCCANADA Energy New 0.40 100 064 [ -094 | 004 | 032 011 041 1.00 023 038
old -0.04 097 | 070 | 077 | 019 | -0.14 -0.78 -0.23 1.00 003 023
Change | 0.39 042 [-005] -0.17 | 043 | 046 005 064 0.00 001 [ -001
ARXCT  ARC RESOURCES L CANADA Energy New 061 061 | 064 | 094 | 004 | 032 0.16 0.41 1.00 092 | -098
old 022 019 (070 | -077 | 039 | -0.14 021 -0.23 1.00 091 | 097
Change| 032 013 [-020 ] -017 | 007 | 015 0.01 064 0.00 002
FFHCT  FAIRFAXFINANCI CANADA Financials  [New 0.16 008 [ 072 [ 094 | -070 | 0.5 -0.02 0.41 1.00 -0.21
old 016 ||-005|091| -077 | -077 | -010 -0.03 -0.23 1.00 -0.23
Change | 0.30 006 [-020 [ -0.17 | 008 | 0.15 -0.06 064 0.00 0.08 055
MFCCT  MANULIFE FINANCCANADA Financials ~ [New 160 0.46 | 072" “0.94| 048" 0.05 038 0.41 100 0697061
old 0.70 051|001 | 077 | 040 | -0.10 043 -0.23 1.00 077 | 007
Change | 0.33 -0.17 0.04 0.13 0.64 0.00 001 | 020
GFLCT  GFLENVIRONMENCANADA Industrials ~ [New 0.85 T-017 [ 094 0.74 0.9 032 041 1.00 0.42 0.86
old 052 -056 | 0.22 | -0.77 071 | -0.88 044 -0.23 1.00 043 065
Change| 034 000 [0.12 ] -017 | 012 | 003 | 006 001 064 0.00 001 | 011
DSGCT  DESCARTES SYSTE CANADA Info_Tech  [New 0.01 1007 70:89 ] "0.94 | 009 | 0.83 | 059 089 041 100 0027056
oid 033 [[-100]-077| 077 | 004 | 086 | -065 098 -0.23 1.00 000 | 084
Change | 0.64 014 [-023 | -0.17 -0.08 0.64 0.00 0.00
LARCN  LITHIUM ARGENTI CANADA Materials ~ [New 0.99 0827|077 | -0.94 0.86 041 1.00 0.98 045 | 086
old 035 097 | 1.00 | -0.77 094 -0.23 1.00 098 097 | 015
Change | 0.46 018 [-023 | -0.17 | 006 | -0.08 |NNmeswml 005 0.64 0.00 0.01 006 | 044 | 072 | -009
AGCN  FIRSTMAIJESTIC ~ CANADA Materials ~ [New 051 0827|077 | “0.94 | 083 0.86 0.99 026 0.41 1.00 004|089 | 006 | 086 | 090
old 0.05 100 [ 1.00 | -077 | 078 | 094 | -0.86 032 -0.23 1.00 003 | 095 | 050 | 015 | 099
Change| 071 000 007 [ -017 | 0858 [ 052 | 097 -0.02 0.64 0.00 -0.09 001 | -017
BEP-UCT  BROOKFIELD RENECANADA Utilities New 038 100 [ 086 | -094 | 011 | -032 | 076 0.97 0.41 1.00 0.60 100 | -0.76 | 0.68
old 032 100 | 079 | -0.77 | 069 | -084 | -0.20 0.99 -0.23 1.00 0.68 099 | -059 | -0.96
Change |  0.60 083 [ 007 [ -0.17 | 049 | 052 -0.05 064 0.00 076 [ -0.09 -017 | -0.06
BLXCT ~ BORALEXINC-A CANADA Utilities New 073 078 | 086 | 094 | 045 | 032 | 087 0.25 041 1.00 064 | 084 | 003 [-076 | -081
old 013 005[079 | -077 | 004 | 084 | -098 030 -0.23 1.00 012 | 092 | 051 [-059 | -075

Source: Bloomberg, MSCI, UBS. Note: This table shows how various investment signals apply to the securities listed. The signals described herein might not necessarily be
aligned with the base-case view of UBS equity analysts. Any reference to current rating is to the rating given in the latest published UBS research report relating to the relevant
company. Such reports are available on UBS Neo. Past performance is not a guarantee of future performance.

Figure 148: Canadian stocks whose scores have deteriorated the most since March 23rd

Combi CTA Momentum Regime Probability . EPS Growth (Extreme) Risk Up &Dn | Options |Adjusted | Sector | Earnings
BBG Ticker Name Country Sector signal Stock Sector Country | Stock | Sector Cowding (ML vs Cons.) Targeting | Volatility | Volumes |  fPE PMI isi
Change | -0.33 -0.77 | -059 | -0.17 -0.22 -0.10 -0.69 -0.06 0.00 -0.02 0.29 0.01 0.37
GILCT GILDAN ACTIVEWE CANADA Cons_Disc  [New 033 -0.04 | 041 | -0.94 -0.46 0.58 0.29 -0.21 1.00 0.48 -0.60 0.65 -0.19 -0.39
Old 0.66 0.74 | 1.00 | -0.77 -0.24 0.67 0.97 -0.16 1.00 0.50 -0.88 0.64 0.80 -0.76
Change | -0.42 -051 |1-039 | -0.17 -0.23 0.04 -0.06 0.00 0.05 0.01 0.06 -0.16 -0.63
BDGICT ~ BADGER INFRASTRCANADA Industrials ~ [New 0.14 -0.10 {-0.17 | -0.94 -0.64 0.74 0.64 1.00 -0.13 -0.45 041 0.42 -1.00
Old 0.56 041 | 022 | -0.77 -0.41 0.71 0.71 1.00 -0.18 -0.46 0.35 0.58 -0.38
Change | -0.34 -0.06 | 0.00 | -0.17 -0.46 -0.02 ) -0.03 0.00 -0.04 -0.16 -0.04
CHP-UCT  CHOICE PROPERTI CANADA Real_Estate [New -0.02 094 |-1.00 | -0.94 -0.36 -1.00 0.73 0.96 1.00 0.42 -1.00 -0.27 -0.01
Old 0.32 1.00 [-1.00 | -0.77 0.11 -0.98 0.17 0.99 1.00 0.46 .37 -0.11 0.04

Source: Bloomberg, MSCI, UBS. Note: This table shows how various investment signals apply to the securities listed. The signals described herein might not necessarily be
aligned with the base-case view of UBS equity analysts. Any reference to current rating is to the rating given in the latest published UBS research report relating to the relevant
company. Such reports are available on UBS Neo. Past performance is not a guarantee of future performance.

What are the sectors/industries whose (weighted average) scores have
improved/deteriorated the most since our last publication?

Figure 149: SPTSX - Most improved/worsened sectors Figure 150: SPTSX - Most improved/worsened industries
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All regions in one chart

Figure 151: Despite the global rebound in risky assets in the last two weeks, our price momentum indicator continues to
weaken across all sectors, except for Utilities and Energy. Current signalling is at its weakest since we started publishing
the quantamental framework in September 2023
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Figure 152: Long positioning in Energy vs. shorts/underweights in Consumer Discretionary names are both starting to
look stretched, increasing the probability of a short-term reversal.
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Figure 153: Heading into 1Q26 earnings season, Energy is (rapidly) closing the gap with Utilities, which has been the
standout sector in our earnings expectations & momentum scorecard for a few months now. On the opposite side,

Financials and Health Care scorings are declining, the latter from an already low level
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Figure 154: Surprisingly, the OECD G20 CLI print in March has been fairly strong, outpacing the number in February. The
delta, while still positive, is moderating, increasing the probability of an economic slowdown in the coming quarters
(31% vs. 29% last month). Real Estate, Materials & Consumer Discretionary are the most negatively impacted industries in

our regime model
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Figure 155: Typically known as a 'value' sector, Energy is now screening as the most expensive sector in our adjusted
12mth fwd fPE model, especially in the US and Canada. Tech's valuations, while still unattractive, are improving as y/y
revenue growth is expected to accelerate from 18.8% in 4Q to 23.0% in 1Q
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Figure 156: Global PMIs have not improved in March like the OECD CLI, but have not collapsed neither. New orders are
giving a slightly grimmer picture than the headline numbers, but are not signalling contraction (yet). Materials, Telecom

and Staples are the industries to favour in that environment
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Figure 157: Less sectoral adjustments that one could have expected given the geopolitical environment. Our
quantamental framework is reducing its beta exposure, but at a reduced pace, starting with China at a regional level, and
Real Estate & Auto Components at an industry level. Energy, Utilities, Banks and Capital Goods remain the most favoured
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Figure 158: EU Utilities - changes vs. previous update, and indicators'
contributions to final signal

Each signal is scaled
between [-1;+1]
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Valuation Method and Risk Statement

Risks of multi-asset investing include but are not limited to market risk, credit risk, interest rate
risk, and foreign exchange risk. Correlations of returns among different asset classes may
deviate from historical patterns. Geopolitical events and policy shocks pose risks that can
reduce asset returns. Valuations may be adversely affected during times of high market
volatility, thin liquidity, and economic dislocation.
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CVS Health Corp?#287:86a6b6c16b CVS.N Buy Us$78.09 13 Apr 2026
Caixa Bank?#».28.7.6a6c CABK.MC Neutral €10.64 13 Apr 2026
CenterPoint Energy Inc?8' CNPN Buy Us$42.73 13 Apr 2026
Charter Communications Inc.?8'% CHTR.O Neutral US$226.30 13 Apr 2026
Charter Hall Long WALE REIT CLW.AX Sell A$3.41 13 Apr 2026
China Resources Land?#28.18 1109.HK Buy HK$29.48 13 Apr 2026
China Resources Mixc Lifestyle Services?* '8 1209.HK Buy HK$46.84 13 Apr 2026
China Shenhua Energy'86 1088.HK Neutral HK$45.40 13 Apr 2026
China Shenhua Energy - A'&62 601088.5S Neutral Rmb46.32 13 Apr 2026
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China Tower?8.62 0788.HK Neutral HK$10.86 13 Apr 2026
China Vanke - H*8a5¢ 2202 HK Sell HK$2.92 13 Apr 2026
Chugai Pharmaceutical?®® 4519.T Buy ¥8,585 13 Apr 2026
Coles Group?® COL.AX Buy A$22.76 13 Apr 2026
Collins Foods?® CKFAX Buy A$8.70 13 Apr 2026
Comcast Corporation?8'%® CMCSA.O Neutral Us$28.05 13 Apr 2026
Continental®® CONG.DE Buy €63.64 13 Apr 2026
Country Garden Services?® 6098.HK Sell HK$6.28 13 Apr 2026
Daiichi Sankyo Company? 4568.T Neutral ¥2,732 13 Apr 2026
Demant A/S DEMANT.CO Buy DKr202.80 13 Apr 2026
Derwent London'4%8 DLN.L Sell 1,640p 13 Apr 2026
Deutsche Telekom#*?287:6¢ DTEGNn.DE Buy €29.11 13 Apr 2026
EOG Resources In¢23.16b.20 EOG.N Buy (CBE) US$136.96 13 Apr 2026
Edenred*?8% EDEN.PA Neutral €18.45 13 Apr 2026
Emerson Electric Co*287.180.16b EMR.N Buy US$144.46 13 Apr 2026
Engie*287.6¢ ENGIE.PA Buy €28.97 13 Apr 2026
Equifax Inc?® 1% EFX.N Buy Us$186.47 13 Apr 2026
Fair Isaac Corporation?31% FICO.N Neutral US$1,000.91 13 Apr 2026
Freenet® FNTGn.DE Sell €27.48 13 Apr 2026
GALP* GALPLS Buy €19.55 13 Apr 2026
GPT Group GPT.AX Buy A$4.55 13 Apr 2026
Geely Automobile?®6 0175.HK Neutral HK$24.94 13 Apr 2026
Generali*?8.7.626b.6c GASIL.MI Buy €36.11 13 Apr 2026
Getlink?® GETPPA Neutral €19.43 13 Apr 2026
Gjensidige Forsikring ASA%® GJFG.OL Neutral NKr261.40 13 Apr 2026
Guangzhou Automobile’®: 2238.HK Neutral HK$3.15 13 Apr 2026
HCA Healthcare Inc?8'% HCAN Buy US$497.42 13 Apr 2026
Halma Plc'4428.18b HLMA.L Buy 4,130p 13 Apr 2026
Harvey Norman Holdings?® HVN.AX Neutral A$4.66 13 Apr 2026
Hasbro Inc?8'% HAS.O Buy US$92.49 13 Apr 2026
Honda Motor23.16b 7267.T Neutral ¥1,254 13 Apr 2026
Humana In¢?8.7.62160 HUM.N Neutral Us$198.23 13 Apr 2026
ICG PL(C?87:626b.20 ICGIN.L Neutral (CBE) 1,702p 13 Apr 2026
IMI Pic® IMI.L Neutral 2,796p 13 Apr 2026
Infineon Technologies AG*® IFXGn.DE Neutral €42.93 13 Apr 2026
Ingenia Communities Group*>5 INA.AX Neutral A$4.01 13 Apr 2026
International Paper Company?8'% IP.N Neutral US$36.65 13 Apr 2026
JD Logistics?® 2618.HK Buy HK$14.44 13 Apr 2026
JOYY Inc?87.160 JOYY.O Buy US$60.54 13 Apr 2026
James Hardie Industries'® JHX.AX Neutral A$28.75 13 Apr 2026
KONAMI GROUP?® 9766.T Buy ¥19,845 13 Apr 2026
Keysight Technologies Inc*?2856c.16 KEYS.N Buy US$331.11 13 Apr 2026
Kingdee International Software Group?®'6 0268.HK Neutral HK$8.00 13 Apr 2026
Komatsu? 6301.T Buy ¥6,968 13 Apr 2026
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Kubota? 6326.T Buy ¥2,677 13 Apr 2026
Liontown?#428.18 LTR.AX Buy A$1.88 13 Apr 2026
Longfor Group? 0960.HK Neutral HK$7.66 13 Apr 2026
MSClI Inc.2816b MSCIN Buy US$552.75 13 Apr 2026
Medtronic PLC?8% MDT.N Neutral Us$88.00 13 Apr 2026
Mid-America Apartment Communities Inc?%'% MAA.N Neutral US$125.89 13 Apr 2026
Mitsui Kinzoku?® 5706.T Buy ¥36,430 13 Apr 2026
Morgan Stanley'3:4.28.7.6a6b6c16b MS.N Buy Us$181.14 13 Apr 2026
Neste?®20 NESTE.HE Neutral (CBE) €25.56 13 Apr 2026
Nexon Co 3659.T Neutral ¥2,641 13 Apr 2026
Nintendo?® 79747 Neutral ¥8,297 13 Apr 2026
Nissan Motor'32 7201.T Sell ¥347 13 Apr 2026
Olympus Corporation? 7733.T Neutral ¥1,535 13 Apr 2026
Parker Hannifin Corporation?®'% PH.N Buy US$989.49 13 Apr 2026
PayPal Holdings Inc?87.62.6b.160 PYPL.O Neutral US$47.51 13 Apr 2026
Paychex Inc?86b PAYX.O Neutral US$89.32 13 Apr 2026
PetroChina'é 162 0857.HK Buy HK$10.97 13 Apr 2026
Progressive Corporation?s7.6a1b PGR.N Neutral US$199.57 13 Apr 2026
Prologis Inc?81% PLD.N Buy US$137.15 13 Apr 2026
Public Storage Inc?134:528.7.6c.16b PSAN Neutral US$296.23 13 Apr 2026
Regency Centers Corp?®'% REG.O Neutral Us$78.33 13 Apr 2026
Region Group RGN.AX Buy A$2.28 13 Apr 2026
Reliance Worldwide?®’ RWC.AX Neutral A$3.11 13 Apr 2026
Repsol?4>:28.7.18 REPMC Neutral €21.67 13 Apr 2026
Robert Half Inc.28% RHI.N Sell US$25.80 13 Apr 2026
Rotork?® ROR.L Neutral 330p 13 Apr 2026
SUMCO Corporation? 3436.T Sell ¥2,154 13 Apr 2026
Santos?® STO.AX Buy A$8.03 13 Apr 2026
Seek?®’ SEK.AX Buy A$14.68 13 Apr 2026
Sempra®®% SRE.N Neutral US$96.23 13 Apr 2026
Siemens Healthineers AG?® SHLG.DE Neutral €37.79 13 Apr 2026
Sonova**>287.180,5% SOON.S Neutral CHF183.30 13 Apr 2026
Southern Co'34286¢16b SO.N Neutral US$95.93 13 Apr 2026
Sumitomo Electric Industries?®”’ 5802.T Buy ¥9,926 13 Apr 2026
Super Retail Group'3% SUL.AX Neutral A$12.50 13 Apr 2026
Swiss Prime Site?134528.7.6¢5% SPSN.S Neutral CHF137.00 13 Apr 2026
Swisscom?'3:4,5.28.7.6¢59% SCMN.S Neutral CHF661.00 13 Apr 2026
Tele2 AB*® TEL2b.ST Buy SKr194.75 13 Apr 2026
Teledyne Technologies Inc?%'%° TDY.N Buy US$655.99 13 Apr 2026
Teleperformance?®%° TEPRF.PA Neutral (CBE) €50.70 13 Apr 2026
TransUnion?81% TRU.N Neutral Us$71.91 13 Apr 2026
Treasury Wine Estates?® TWE.AX Neutral A$3.92 13 Apr 2026
ucB#® UCB.BR Buy €274.00 13 Apr 2026
Ventia Services Group'3%8 VNT.AX Buy A$5.09 13 Apr 2026
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Verallia VRLA.PA Neutral €18.96 13 Apr 2026
Viva Energy Group'32® VEA.AX Buy A$2.60 13 Apr 2026
Xcel Energy Inc?81% XEL.O Buy Us$80.45 13 Apr 2026
Yankuang Energy'82162 1171.HK Sell HK$14.46 13 Apr 2026
Yokogawa Electric?® 6841.T Buy ¥5,602 13 Apr 2026
ZTO Express?®'% ZTO.N Buy US$25.10 13 Apr 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.

2. UBS has acted as manager/co-manager in the underwriting or placement of securities of this company/entity or one
of its affiliates within the past 12 months.

4. Within the past 12 months, UBS has received compensation for investment banking services from this company/
entity or one of its affiliates.

5. UBS expects to receive or intend to seek compensation for investment banking services from this company/entity
within the next three months.

6a. This company/entity is, or within the past 12 months has been, a client of UBS Securities LLC, and non-investment
banking securities-related services are being, or have been, provided.

6b. This company/entity is, or within the past 12 months has been, a client of UBS Securities LLC, and non-securities
services are being, or have been, provided.

6C. This company/entity is, or within the past 12 months has been, a client of UBS Securities LLC and/or its affiliates, and
investment banking services are being, or have been, provided.

7. Within the past 12 months, UBS has received compensation for products and services other than investment
banking services from this company/entity.

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.

12. An employee of UBS is an officer, director, or advisory board member of this company.

13. UBS beneficially owned 1% or more of a class of this company's common equity securities as of last month's end (or
the prior month's end if this report is dated less than 10 days after the most recent month's end).

14. UBS AG London Branch acts as broker to 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.

18a. Market capitalisation is calculated by multiplying the current share price by the sum of A and H shares.

18b. This company/entity is, or within the past 12 months has been, a client of UBS Securities LLC and/or its affiliates, and
investment banking services are being, or have been, provided.

18c. UBS Securities Australia Limited is acting as broker to CSL Ltd on their announced buy-back, and will receive a fee for
acting in this capacity.

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).

28. UBS holds a long or short position of 0.5% or more of the listed shares of this company.

59a. UBS Fund Management (Switzerland) AG beneficially owns more than 10% of the total issued share capital of this
company.

59b. UBS Fund Management (Switzerland) AG beneficially owns more than 3% of the total issued share capital of this
company.

59c. UBS Fund Management (Switzerland) AG beneficially owns more than 5% of the total issued share capital 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 Il 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.
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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 Europe SE, 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://Awww.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; (i) 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 gIobaIIy 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 prowded 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;
(i) 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 publlshed 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
assulmptlons) 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 (“Al Tools”) in the preparation of this document. Notwithstanding any such use of Al 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;
honqevler, 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
awhole.

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,
tLadS 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 Il 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 ¢ Tpltal 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 Jomt stock company incorporated in the Klngdom 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 Adwsory 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 Cambio, Titulos e Valores Mobilidrios 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
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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: Clients of UBS AG: Distributed by UBS AG (ABN 47 088 129 613 and holder of
Australian Financial Services License No. 231087). For all other recipients: Distributed by UBS Securities Australia Ltd (ABN 62 008 586 481 and holder of
Australian Financial Services License 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 client should obtain and
consider the Product Disclosure Statement relating to the product before making any decision about whether to acquire the product. New Zealand: Distributed
by UBS New Zealand Ltd. UBS New Zealand Ltd is not a registered bank in New Zealand. You are being provided with this publication or material because you have
indicated to UBS that you are a “wholesale client” within the meaning of clause 4 of schedule 5 of the Financial Markets Conduct Act 2013 of New Zealand
(Permitted Client). This publication or material is not intended for clients who are not Permitted Clients (non-permitted Clients). If you are a non-permitted Client
you must not rely on this publication or material. If despite this warning you nevertheless rely on this publication or material, you hereby (i) acknowledge that you
may not rely on the content of this publication or material and that any recommendations or opinions in such this publlcatlon or material are not made or
provided to you, and (ii) to the maximum extent permitted by law (a) indemnify UBS and its associates or related entities (and their respective Directors, officers,
agents and Advisors) (each a ‘Relevant Person’) for any loss, damage, liability or claim any of them may incur or suffer as a result of, or in connection W|th your
unauthorised reliance on this publication or material and (b) waive any rights or remedies you may have against any Relevant Person for (or in respect of) any loss,
damage, liability or claim you may incur or suffer as a result of, or in connection with, your unauthorised reliance on this publication or material. Korea:
Distributed in Korea by UBS Securities Pte. Ltd., Seoul Branch. This report may have been edited or contributed to from time to time by affiliates of UBS Securities
Pte. Ltd., Seoul Branch. This material is intended for professional/institutional clients only and not for distribution to any retail clients. Malaysia: This material is
authorized to be distributed in Malaysia by UBS Securities Malaysia Sdn. Bhd (Capital Markets Services License No.: CMSL/A0063/2007). This material is intended
for professional/institutional clients only and not for distribution to any retail clients. India: Distributed by UBS Securities India Private Ltd. (Corporate Identity
Number U67120MH1996PTC097299) 2/F, 3 North Avenue, Maker Maxity, Bandra Kurla Complex, Bandra (East), Mumbai (India) 400051. Phone:
+912261556000. It provides brokerage services bearing SEBI Registration Number: INZ000259830; Merchant Banking services bearing SEBI Registration
Number: INM000013101; and Research Analyst services bearing SEBI Registration Number: INH0O00001204. Name of Compliance Officer Mr. Parameshwaran
Shivaramakrishnan, Phone : +912261556151, Email : parameshwaran.s@ubs.com, Name of Grievance Officer Parameshwaran Shivaramakrishnan, Phone :
+912261556151, Email: ol-ubs-sec- compllance@ubs com Registration granted by SEBI, and certification from NISM in no way guarantee performance of the
intermediary or prowde any assurance of returns to investors. UBS may have debt holdlngs or positions in the subject Indian company/companies. UBS may have
financial interests (e.g. loan/derivative products, rights to or interests in investments, etc.) in the subject Indian company / companies from time to time. Within the
past 12 months, UBS may have received compensation for non-investment banking securities-related services and/or non-securities services from the subject
Indian company/companies. The subject company/companies may have been a client/clients of UBS during the 12 months preceding the date of distribution of
the research report with respect to investment banking and/or non-investment banking securities-related services and/or non-securities services. With regard to
information on associates, please refer to the Annual Report at: https://www.ubs.com/global/en/about ubs/investor relations/annualreporting.html The
Research Annual Compllance Report for UBS Securities India Private Limited is available on www.ubs.com/ubssi under Research tab. Taiwan: Except as otherwise
specified herein, this material may not be distributed in Taiwan. Information and material on securities/instruments that are traded in a Taiwan organized
exchange is deemed to be issued and distributed by UBS Securities Pte. LTD., Taipei Branch, which is licensed and regulated by Taiwan Financial Supervisory
Commission. Save for securities/instruments that are traded in a Taiwan organized exchange, this material should not constitute "recommendation” to clients or
recipients in Taiwan for the covered companies or any companies mentioned in this document. No portion of the document may be reproduced or quoted by the
press or any other person without authorisation from UBS. Indonesia: This report is being distributed by PT UBS Sekuritas Indonesia and is delivered by its
licensed employee(s), including marketing/sales person, to its client. PT UBS Sekuritas Indonesia, having its registered office at Sequis Tower Level 22 unit 22-
1,Jl.Jend. Sudirman, kav.71, SCBD lot 11B, Jakarta 12190. Indonesia, is a subsidiary company of UBS AG and licensed under Capital Market Law no. 8 year 1995,
a'holder of broker-dealer and underwriter licenses issued by the Capital Market and Financial Institution Supervisory Agency (now Otoritas Jasa Keuangan/OJK).
PT UBS Sekuritas Indonesia is also a member of Indonesia Stock Exchange and supervised by Otoritas Jasa Keuangan (OJK). Neither this report nor any copy hereof
may be distributed in Indonesia or to any Indonesian citizens except in compliance with applicable Indonesian capital market laws and regulations. This report is
not an offer of securities in Indonesia and may not be distributed within the territory of the Republic of Indonesia or to Indonesian citizens in circumstance which
constitutes an offering within the meaning of Indonesian capital market laws and regulations.

Theldilicllosures contained in research documents produced by UBS AG, London Branch or UBS Europe SE shall be governed by and construed in accordance with
English law.

UBS specifically prohibits the redistribution of this document in whole or in part without the written permission of UBS and in any event UBS accepts no liability
whatsoever for any redistribution of this document or its contents or the actions of third parties in this respect. Images may depict objects or elements that are
protected by third party copyright, trademarks and other intellectual property rights. © UBS 2026. The key symbol and UBS are among the registered and
unregistered trademarks of UBS. All rights reserved.
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