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Company Name Ticker Market cap ($bn) Price UBS Price Target Total Return Sector Sub-Industry Analyst
Acadia Pharmaceuticals Inc ACAD $4,628 $27 $35 29% Health Care Biotechnology Ashwani V
Alliant Energy Corp. LNT $16,852 $65 $79 24% Utilities Electric Utilities William A
Amazon.com, Inc. AMZN $2,377,714 $226 $310 37% Information Technology Broadline Retail Stephen J
American Tower Corporation AMT $84,096 $181 $260 48% Communication Services Telecom Tower REITs Batya Lev
Arista Networks Inc ANET $159,036 $125 $155 24% Information Technology Communications Equipment David Vog
Capital One Financial Corp COF $152,462 $238 $270 15% Financials Consumer Finance Erika Naja
Cisco Systems Inc CSCO $308,027 $78 $90 18% Information Technology Communications Equipment David Vog
Danaher Corp DHR $159,084 $226 $265 18% Health Care Life Sciences Tools & Services Dan Leon
Deckers Outdoor Corp. DECK $15,203 $101 $157 55% Consumer Discretionary Footwear Jay Sole
Deere & Co. DE $131,675 $485 $535 12% Industrials Agricultural & Farm Machinery Steven Fi
General Motors GM $77,311 $81 $97 21% Industrials Automobile Manufacturers Joseph S
Johnson Controls International JCI $72,377 $115 $140 23% Industrials Building Products Amit Meh
Linde PLC LIN $194,652 $416 $500 22% Materials Industrial Gases Joshua S
Lowe's Companies, Inc. LOW $140,033 $247 $316 30% Consumer Discretionary Home Improvement Retail Michael L
Marsh McLennan MMC $91,738 $186 $245 33% Financials Insurance Brokers Brian Mer
Nextpower Inc. NXT $12,976 $87 $125 44% Utilities Electrical Components & Equipment Jon Wind
Ovintiv Inc OVV $9,662 $40 $55 40% Energy Oil & Gas Exploration & Production Josh Silve
PepsiCo Inc PEP $206,345 $151 $172 18% Consumer Staples Soft Drinks & Non-alcoholic Beverages Peter Gro
S&P Global Inc. SPGI $150,952 $501 $620 25% Financials Financial Exchanges & Data Alex Kram
Snowflake Inc SNOW $74,427 $218 $310 42% Information Technology Software Karl Keirs
SS&C Technologies Holdings IncSSNC $21,111 $87 $112 30% Information Technology Data Processing & Outsourced Services Kevin McV
Sysco Corp SYY $36,075 $74 $90 24% Consumer Staples Food Distributors Mark Card
Texas Instruments TXN $161,487 $179 $245 40% Information Technology Semiconductors Timothy A
TPG Inc TPG $9,763 $67 $82 27% Financials Asset Management & Custody Banks Michael B
UnitedHealth Group UNH $306,029 $342 $430 28% Health Care Managed Health Care AJ Rice
Woodward WWD $17,745 $298 $345 16% Industrials Aerospace & Defense Gavin Par

������9�1������*����#�:����&�������
����:����(���4�#�;�����3������(�
������4�������<��#

!���9�3�������������������
���������


*K������

"������


L���
;���

=�
�&�#&
@4)�

M���	�
;���

&����#����
@4)�

;���
� ��)(#(

@4)�

M�		�
;���

&��� #��

@4)�

0� �
;���

� �����#�
@4)�
78945:�
3��
���&������
�(����&��&�����( ��������������
�--�#��-�./%&�0*�&1(10�&12-� �-���*3#1�*���1%0.2%#�*%+�456

45;<=>?@4<5�<5�@AB�38?5@4@?@4CB��BDB?=6A��BC4BE�F8G
(�
���

�'�������&����
��������������
���
��������
������
�������������������������(=������� ������
����
����������
���#
74DAB9�GH�#$%+�GB:45�<5�F?:B�II J���������
�����
��	
�������
&���
#�"
�����
���*�����
���
�
������(���'�������������������� ��������������������

�
���&���#�>���
���
�
���������
��������
���&�����
���� ���
������������������	����������

mailto:joseph.parkhill@ubs.com
mailto:peter.lennox-king@ubs.com
mailto:ryan-b.bell@ubs.com
mailto:perry.eisemann@ubs.com
mailto:cynthia.henry@ubs.com


�������	��

�
������

he growth of the existing business 
hosis (ADP) trial; read-out is 

d bring in peak sales of >$1.4bn, 
 ~$1.9bn (vs cons $1.7bn). We 

�2�e���Í�+�Î�Í�\�Î�e���ô�Î�X�O�O�a�®�Î�:���Î�X�ô�è�ô�2�e�+�…�Î�Í�2�2�:�j�2�è�ô�î�Î�Í�2�î�Î�U�X�:�\�U�ô�è�e���}�ô�Î�î�Í�e�Í�Î�è�ô�2�e�ô�X�Î
portunities. We expect 

n of these projects into capital 
�Î�æ�ô�+���ô�}�ô�Î�e���ô�Î�Í�æ�:�}�ô�Î�e�X�ô�2�î�Î���X�:�•�e���Î���\�Î�Í�è�����ô�}�Í�æ�+�ô�ß�Î�i�j�X�Î�ô�\�e���1�Í�e�ô�Î�:���Î�I�S�ß�O�X�Î���2�Î�
�Q�W�Î���\�Î
 to service agreements.

\�Ù�Í�Ù�
�è�:���+�ô�î�Ù�\�U�X���2�����Ù���:�X�Ù�\�:�1�ô�Ù�e���1�ô�Ù�Í�\�Ù���e�Ù���\�Ù�\�ô�e�Ù�e�:�Ù�æ�ô�2�ô�����e�Ù���X�:�1�Ù���e�\�Ù
 infrastructure, 
nue generation 
S new wins in October 

ould be ~$240B, 3) 
e Video advertising, 

l with minimal 

investment thesis is intact, 
oing in the US�×while 
�Î�Í�X�ô�Î�+���'�ô�+�…�Î�e�:�Î�ô�1�ô�X���ô�Î�•���e���Î�e���ô�Î�Í�î�:�U�e���:�2�Î�:���Î���I�Î�Í�2�î�Î�e���ô�Î�2�ô�ô�î�Î�e�:�Î
e (AMT's data center business; 
w at 5-6%, supporting 6-7% 
tential Echostar churn), at historical 
 risk-reward.

26 and CY27.  Arista financial 
ove the 20% guide and our 21% 

d drive revenue recognition for 
Í�+�…�\���\�Î�:���Î�e���ô�Î�è�:�1�U�Í�2�…�
�\�Î�����2�Í�2�è���Í�+�\�ï���X�:�•�e���Î�Í�2�î�Î�X�ô�e�j�X�2�\�Î�\�j�U�U�:�X�e�\�Î�Í�Î�„�ï�(�Î
rom 38x to 40.5x but still trade at a 

al, offering a rare narrative for bank 
rage."  In the case of COF, we see 
edit and debit networks to earn 
�2���Î�ô�Î�î�X���}���2���Î�\�…�2�ô�X�����ô�\�Î�•�ô�+�+�Î�æ�ô�…�:�2�î�Î�e�…�U���è�Í�+�Î�æ�Í�2�'�Î�1�ô�X���ô�X�\�ß�Î���Í�\�ô�î�Î�:�2�Î�e���ô�Î�˜���‹�Î
�:�}�ô�1�ô�2�e�Î���X�:�1�Î�\�…�2�ô�X�����ô�\�Î�U�:�\�e�ñ�"�>�‹�Î�Í�è�W�j���\���e���:�2�ß�Î�I�2�Î�è�:�2�e�X�Í�\�e�à�Î�:�j�X�Î�
�Q�U�Î�ñ�Î���Q�W�Î
above street expectations. This 
 of the stock.

�î�������e�Î�X�ô�}�ô�2�j�ô�Î���X�:�•�e���ß�Ï�Î�i�j�X�Î�\�j�U�U�+�…�Î�è���Í���2�Î�è���ô�è�'�\�Î�U�:���2�e�Î�e�:�Î�:�}�ô�X�Î�I�S���Î���2�Î���I�Î
 should drive revenue recognition for 
onsensus EPS ests that should 
´�Q�U�Î�}�\�Î���:�2�\�Î�y�V�‡�Î�î�X���}���2���Î�î�:�j�æ�+�ô�Î�î�������e�Î�(�„�‹�ß�Ï�Î�����\�è�:�
�\�Î�y�P�W�‡�Î�î���\�è�:�j�2�e�Î�e�:�Î�e���ô�Î�‹�-�„�Î

�
�\�Î�1�Í�$�:�X�Î�æ�j�\���2�ô�\�\�Î�\�ô���1�ô�2�e�\�Î�Í�X�ô�Î�•�ô�+�+�Î�U�:�\���e���:�2�ô�î�Î�e�:�Î�:�j�e�U�ô�X���:�X�1�Î�ô�„�U�ô�è�e�Í�e���:�2�\�Î
lieve investors appreciate. We 
nd. With that said, we believe all 
es growth as a source of potential 
ding as a source of potential Life 
 expansion as a source of potential 

ndervalued by the 
note our $6.90 FY26 EPS 
2�î�Ù�e���ô�Ù�1�Í�X�'�ô�e�Ù�"�(���X�Ù���\�Ù�è�Í�U�Í�æ�+�ô�Ù�:���Ù���X�:�•���2���Ù�\�Í�+�ô�\�Ù�Í�2�î�Ù�(�„�‹�Ù�Í�e�Ù�F�‹�"�‡�ñ�[�"�"�‡�Ù
�Ù�æ�ô�+���ô�}�ô�Ù�"�(���X�
�\�Ù���������ñ���X�:�•�e���Ù�æ�X�Í�2�î�à�Ù�F�i�X���à�Ù�î�X���}�ô�\�Ù�Í�Ù�y�P�R�‡�Ù�T�ñ�…�ô�Í�X�Ù

 in 2027 or possibly late 2026. 
026 guidance, and Deere's 
 the stock's current price of 
unced at its 
52, FY27E P&PA 

e coming years driven by a relaxed 
g EVs and potential for more high 
A margins approaching 8% in 2026 
n enables continued share 
neficiary from rate-cuts, US 

d valuation re-rating. We see 
�æ�…�Î�\�e�X�j�è�e�j�X�Í�+�Î�\�ô�+���ñ���ô�+�U�à�Î�1�Í�X�����2�Î�è�Í�e�è���ñ�j�U�à�Î�Í�2�î�Î�X�:�æ�j�\�e�Î�è�Í�U���e�Í�+�Î�X�ô�e�j�X�2�\�ß�Î�i�j�X�Î
�…�•�ô�î�Î�æ�…�Î�e���ô�Î�è�:�1�U�Í�2�…�
�\�Î�2�ô�•�Î�+�ô�Í�î�ô�X�\�����U�ß�Î�“�����\�Î�\�����2�������è�Í�2�e�Î�è�:�\�e�Î�:�U�U�:�X�e�j�2���e�…�Î���\�Î
pact of the company's lean 

e market" - where scale, 
everage at the segment operating 

'�ô�e�Î�2�:�•�Î�W�j�ô�\�e���:�2�\�Î�e���ô�Î�è�:�1�U�Í�2�…�
�\�Î���X�:�•�e���Î�Í�+���:�X���e���1�ß�Î�®�ô�Î�e�����2�'�Î�•���e���Î�$�j�\�e�Î�Í�Î
 gain confidence through large new 
�Í���2�Î�1�:�X�ô�Î�}���\���æ���+���e�…�Î���2�Î�Q�O�Q�U�ß�Î�®�ô�
�î�Î�ô�„�U�ô�è�e�Î�[�I�b�Î�\���Í�X�ô�\�Î�e�:�Î�X�ô�ñ�X�Í�e�ô�Î�Í�\�Î�Í�î�$�Î�(�„�‹�Î
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Company Name Sector Analyst Brief Summary

Acadia Pharmaceuticals Inc Health Care Ashwani Verma

Our top pick is Acadia Pharmaceuticals (ACAD). Based on our buyside conversations, the current investor focus on ACAD is on t
with Nuplazid and Daybue. We believe an upside could come from successful outcome from ACP-204's Alzheimer's disease psyc
expected in mid-'26. In our view, mgmt is implementing the right initiatives to grow both Nuplazid and Daybue, and ACP-204 coul
which could offset potential negative impact from Nuplazid price reduction or genericization. Overall, we model '30E total sales of
reiterate Buy; our $35 PT is based on 4.5x EV/'30E sales multiple, supported by our DCF framework.

Alliant Energy Corp. Utilities William Appicelli

�i�j�X�Î�e�:�U�Î�U���è�'�Î���\�Î���+�+���Í�2�e�Î�(�2�ô�X���…�Î���:�X�U�Î�ü�[�b�“�ý�ß�Î�“���ô�Î�1�Í�X�'�ô�e�Î���\�Î�j�2�î�ô�X�}�Í�+�j���2���Î�[�b�“�
�\�Î���X�:�•�e���Î�U�:�e�ô
agreements have pushed the growth above historical 5-7% trend. Current valuation does not fully capture the 2-4GW of upside op
announcement for service agreements for this load to be incorporated into the capital plans over the next 12 months. Incorporatio
�U�+�Í�2�\�Î�\���:�j�+�î�Î�U�j�\���Î�ô�Í�X�2���2���\�Î���X�:�•�e���Î�:���Î�s�W�‡�Î�•�����è���Î�•���+�+�Î�\�ô�X�}�ô�Î�Í�\�Î�Í�Î�è�Í�e�Í�+�…�\�e�Î���:�X�Î���2�}�ô�\�e�:�X�\�Î�e�:
slightly above consensus forecast of $3.99, based on our assumption the company will convert 400MW of its data center pipeline

Amazon.com, Inc. 
Information 
Technology

Stephen Ju

�i�j�X�Ù�e�:�U�Ù�U���è�'�Ù���\�Ù���1�Í�•�:�2�ß�è�:�1�à�Ù�I�2�è�ß�Ù�ü���a�¾�b�ý�ß�Ù�®�ô�Ù���Í�}�ô�Ù�è���Í�X�Í�è�e�ô�X���•�ô�î�Ù���a�¾�b�Ù�\���Í�X�ô�\�Ù�Í�
multiple investment initiatives, which is encapsulated by the higher CapEx and OpEx bill through 2025-2026 towards AWS/genAI
Amazon Leo (formerly Project Kuiper), sports licensing, and e-commerce same-day delivery footprint. Proof points for higher reve
potential are starting to emerge as part of our bull thesis: 1) AWS acceleration to 20% YOY growth in 3Q25 vs 2Q25 17.4%, 2) AW
was as much as 3Q25 in its entirety suggesting ongoing acceleration as its exiting performance obligations (backlog) for 4Q25 sh
continued e-commerce margin expansion as unit growth outpaced cost by 3pts in 3Q25, 4) high-margin revenue stream from Prim
5) aggressive re-entry into groceries and 6) incremental costs related to the aforementioned investments are already in our mode
revenue incorporated. 

American Tower Corporation Communication 
Services

Batya Levi

Our top pick is American Tower Corporation (AMT). Echostar's network wind down has weighed on shares but we believe AMT's 
supported by solid carrier activity, driving MSD�×organic growth for several years, and valuation at multi-year lows. 5G�×deployments are still ong
mobile data usage is compounding at 35%�×�U�ô�X�Î�…�ô�Í�X�ß�Î�“�����\�Î�î�:�ô�\�2�
�e�Î���2�è�+�j�î�ô�Î�Í�2�…�Î�U�:�e�ô�2�e���Í�+�Î�j�\�ô�Î�è�Í�\�ô�\�Î�e���Í�e
deploy equipment to support growing uplink activity. In addition, M-HSD growth internationally and double-digit growth at CoreSit
peers trading at ~20x AFFO) support financials outside of the US tower business. All in, we believe organic tenant billings will gro
AFFO/sh growth and similar dividend per share growth through '27. Shares are currently trading at 15x 27E AFFO (inclusive of po
support levels. Along with the recent start of the share repurchase program, we believe the current valuation provides a favorable

Arista Networks Inc
Information 
Technology

David Vogt

Our top pick is Arista (ANET). The market is not accurately reflecting the demand for AI Infrastructure in revenue estimates for CY
metrics including purchase commitments, product deferred revenue and inventory support revenue growth between 5% to 10% ab
forecast driving a re-rating in the shares. The deployment of infrastructure by hyperscalers like Meta, Microsoft, and Oracle shoul
���X���\�e�Í�Î�+�ô�Í�î���2���Î�e�:�Î�ô�Í�X�2���2���\�Î�æ�ô�Í�e�\�Î�Í�2�î�Î�U�:�\���e���}�ô�Î�X�ô�}���\���:�2�\�Î�e�:�Î�e���ô�Î�è�:�1�U�Í�2�…�Î���j���î�Í�2�è�ô�ß�Î�i�j�X�Î�Í�2�
multiple >40x particularly with revenue growth > 20%.  Therefore, we expect a few points of multiple expansion in our base case f
discount to the 55x peak over the past 12 months.

Capital One Financial Corp Financials Erika Najarian

Our top pick for 2026 is Capital One Financial Corp (COF). We continue to believe that the DFS acquisition will be transformation
investors in which a company improves from "good" to "great" rather than the more common inflections from "challenged" to "ave
an opportunity for investors to own a vertically integrated payments platform and card juggernaut where COF leverages DFS's cr
�X�ô�}�ô�2�j�ô�Î�•���e���:�j�e�Î�e�Í�'���2���Î�æ�Í�+�Í�2�è�ô�Î�\���ô�ô�e�Î�:�X�Î�è�X�ô�î���e�Î�X���\�'�Î�Í�2�î�Î�+�:�•�ô�X�\�Î���e�\�Î�2�Í�e�j�X�Í�+�Î�è�:�\�e�Î�:���Î���j�2�î��
�F�i�[�“�Î���X�Í�1�ô�•�:�X�'�à�Î�•�ô�Î�\�ô�ô�Î�e���ô�Î�1�Í�X�'�ô�e�Î���\�Î�è�j�X�X�ô�2�e�+�…�Î�U�X���è���2���Î���2�Î�Í�+�1�:�\�e�Î�2�:�Î���j�2�î�Í�1�ô�2�e�Í�+�Î���1�U�X
estimates for core EPS are 5-9%+ above consensus, reflecting our belief that the merger synergies will generate profits over and 
profitability change and the long-term potential of chipping away at credit network market share should drive a multi-year re-rating

Cisco Systems Inc
Information 
Technology

David Vogt

�i�j�X�Î�e�:�U�Î�U���è�'�Î���\�Î�����\�è�:�Î�ü���‹���i�ý�ß�Î�“���ô�Î�1�Í�X�'�ô�e�Î�}���ô�•�\�Î�����\�è�:�Î�Í�\�Î�Í�2�Î�
���I�Î�+�:�\�ô�X���Î�+�ô�Í�î���2���Î�e�:�Î�1���î�ñ�\���2���+�ô�Î
orders in FY26, vs $2B in FY25. The deployment of infrastructure by hyperscalers like Meta and a strong refresh cycle in Campus
Cisco leading to earnings beats and positive revisions to the company guidance for FY26. Cisco shares are trading at 19x NTM c
�U�X�:�}�ô�Î�è�:�2�\�ô�X�}�Í�e���}�ô�ß�Ï�Î�I�2�Î�Í�î�î���e���:�2�à�Î�X�ô�}�ô�2�j�ô�Î���X�:�•�e���Î�\���:�j�+�î�Î�Í�U�U�X�:�Í�è���Î���������ñ�\���2���+�ô�Î�î�������e�\�Î���2�Î�>�
500 should continue to narrow given positive revisions to the revenue and EPS guide as growth exceeds expectations.

Danaher Corp Health Care Dan Leonard

�i�j�X�Î�e�:�U�Î�U���è�'�Î���\�Î�"�Í�2�Í���ô�X�Î�ü�"�F�‡�ý�ß�Î�i�j�X�Î���j�…�Î�X�Í�e���2���Î�X�ô���+�ô�è�e�\�Î�:�j�X�Î�}���ô�•�Î�e���Í�e�Î�\�ô�}�ô�X�Í�+�Î�:���Î�"�Í�2�Í���ô�X
and we believe Danaher's 2026 framework (3%-6% sales growth) should be viewed as much more of a clearing event than we be
believe the low end of guidance, which aligns with Street consensus, is achievable without any improvement in end market dema
segments can outperform this baseline expectation. We view fading bioprocessing equipment headwinds + continued consumabl
Biotechnology upside (enabling >7% bioprocessing growth); we view any recovery in biopharma research and development spen
Sciences upside (enabling >0% segment growth); we view fading volume-based procurement headwinds in China and test menu
diagnostics upside (enabling MSD %+ segment growth).  

Deckers Outdoor Corp. Consumer 
Discretionary

Jay Sole

Our top pick is Deckers Outdoor Corp. (DECK). We see a very good opportunity to buy shares in a growth company significantly u
market. We expect DECK's EPS to positively surprise over the NTM due to Hoka and UGG performing better than expected. We 
���:�X�ô�è�Í�\�e�Ù���\�Ù�W�‡�Ù�Í�æ�:�}�ô�Ù�e���ô�Ù�‹�e�X�ô�ô�e�
�\�Ù�è�:�2�\�ô�2�\�j�\�Ù���:�X�ô�è�Í�\�e�ß�Ù�®�ô�Ù�e�����2�'�Ù�e�����\�Ù�•���+�+�Ù�X�ô�1���
�����@�‡�\�à�Ù�\�ô�2�î���2���Ù�"�(���X���\�Ù�>�´�P�(�Ù�„�ï�(�Ù�e�:�Ù�Q�O�„�Ù���X�:�1�Ù�1���î�ñ�e�ô�ô�2�\�Ù�è�j�X�X�ô�2�e�+�…�ß�Ù�>���2�Í�+�+�…�à�Ù�•�ô
consolidated top-line CAGR and believe this makes DECK one of Softlines' best growth stocks.

Deere & Co. Industrials Steven Fisher

Our top pick is Deere & Co. (DE). We rate DE�×a Buy as we expect 2026 to be the last year of DE's earnings downturn before a recovery
We believe ag fundamentals and�×sentiment are troughing, and expect a replacement cycle to spur demand.  Now that Q4 earnings, 2
Investor Day are behind us, we think investors' focus will shift to 2027. Based on a ~23x multiple (in the first year of recovery) and
$484.80, we think the stock is pricing in ~$20.00-$21.00 of EPS�×for 2027 (UBSe $22.95). The ~$40-$45 mid cycle EPS�×target by 2030 that DE�×anno
Investor Day would support additional upside to the stock if realized within the timeframe. We expect FY27E�×EPS�×of $22.95 vs consensus $21.
margins of 16.8% vs consensus 16.0%, and FY27E�×P&PA�×revenue growth of 15.0% vs consensus 11.8%.

General Motors Industrials Joseph Spak

General Motors (GM) is our top autos pick heading into 2026.  We see a path to GMNA margins returning to 8-10% range over th
US regulatory environment which means both an abatement of regulatory costs and a richer mix of vehicles (both less loss-makin
profit trucks).  We also see potential for further cost improvement including spending less on and restructuring EVs.  We see GMN
(vs. consensus of ~7%) and solidly within the 8-10% range in 2027 (vs. consensus at the low-end). Further, strong cash generatio
repurchases.  This causes our 2026/27 EPS to be 15%/21% above consensus. Thematically, stock is also aligned with being a be
housing/capex cycles, and potentially USMCA negotiations.

Johnson Controls International Industrials Amit Mehrotra

Our top pick is Johnson Controls International (JCI). We are Buy rated on JCI, based on upside potential from earnings growth an
�U�:�e�ô�2�e���Í�+�Î���:�X�Î�U�O�‡�Î�ô�Í�X�2���2���\�Î�j�U�\���î�ô�Î�:�}�ô�X�Î�e���ô�Î�2�ô�„�e�Î�e���X�ô�ô�Î�…�ô�Í�X�\�Î�ü�>�´�Q�T�ó�>�´�Q�W�ý�à�Î�î�X���}�ô�2�Î
�è�:�2�\�e�X�j�è�e���}�ô�Î�}���ô�•�Î���\�Î�Í�2�è���:�X�ô�î�Î���2�Î�Í�Î�\�e�X�j�è�e�j�X�Í�+�Î�1�Í�X�����2�Î���1�U�X�:�}�ô�1�ô�2�e�Î�:�U�U�:�X�e�j�2���e�…�à�Î�è�Í�e�Í�+
reflected in 50%+ incremental margin guide in FY26 (vs prior 25%+), which incorporates little to no benefit from the longer cycle im
initiatives. We also see potential for structural growth to accelerate, as the company focuses its sales efforts within the "belly of th
affordability and volume converge. The combination of higher growth with lean operations should allow for meaningful operating l
profit level, which would represent notable upside to current estimates in FY27 and beyond.

Linde PLC Materials Joshua Spector

�i�j�X�Î�e�:�U�Î�U���è�'�Î���\�Î�[���2�î�ô�Î�ü�[�I�b�ý�ß�Î�I�e�Î���\�Î�Í�Î���������Î�W�j�Í�+���e�…�Î�è�:�1�U�:�j�2�î�ô�X�Î�e���Í�e�Î���Í�\�Î�î�ô�X�Í�e�ô�î�Î�Í�\�Î�e���ô�Î�1�Í�X�
stabilization of industrial demand that LIN will be able to deliver near 10% adj EPS growth (vs ~5% in 2025). Investors could also
�ô�+�ô�è�e�X�:�2���è�\�Î�U�X�:�$�ô�è�e�Î�•���2�\�Î�Í�2�î�Î���X�:�•�e���Î���2�Î�[�I�b�
�\�Î�\�Í�+�ô�\�Î���2�e�:�Î�\�U�Í�è�ô�Î�ô�„�U�+�:�X�Í�e���:�2�Î�•�����è���Î�è�:�j�+�î�Î��
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 toward increasing pro customer 
ld see outsized market share 
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.0%) and average EPS growth of 
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ide, as we model ~3.9% firm-
enefits from elevated medical 
orldwide. Margins should 

, driven by expense savings from 

�����X�î�Ù�:���Ù�b�³�“�
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nufacturing tax 
ment, representing 
bn (UBSe $6.3bn, 
pital redeployment, in 
&A, in our view. Based 
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�\�Î�æ�Í�+�Í�2�è�ô�Î�\���ô�ô�e�Î�Í�2�î�Î�X�ô�e�j�X�2�Î
uting the Anadarko acquisition for 
 the stock vs. UBS/Strip at $60/$59, 

to be on track to deliver +LSD/+MSD 
d of consensus) all while trading at a 
to execute on their commercial 
expansion in the next 12-18 

perating income. In addition, we 
ion, both helped by continued 
in for SPGI and greater strategic 
espectively, with room for further 
low the 5yr median of 30x and the 
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er focus on data migration and 
longside stable core 
es competitive risks, we believe 
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�O�Q�T�(�à�Î�•�����è���Î���Í�\�Î���2�è�X�ô�Í�\�ô�î�Î�Í�+�1�:�\�e�Î�T�„�Î�:�}�ô�X�Î�e���ô�Î�+�Í�\�e�Î�î�ô�è�Í�î�ô�ß�Î���:�+�+�ô�è�e���}�ô�+�…�à�Î
 boost to 27¢ [1.3% yield]. As the 

�:�è�'�Î���\�Î�\�e���+�+�Î�2�:�e�Î���j�+�+�…�Î�î���\�è�:�j�2�e���2���Î�‹�‹�-���
�\�Î�\�e�X�j�è�e�j�X�Í�+�+�…�Î���������ô�X�Î�:�X���Í�2���è�Î���X�:�•�e���Î�Í�2�î�Î

�è�Í�+�Ù�\�Í�+�ô�\�Ù�è�:�1�U�ô�2�\�Í�e���:�2�Ù�ü�•�����è���Ù�+�ô�î�Ù�e�:�Ù�î���\�X�j�U�e���:�2�ý�à�Ù�Í�2�î�Ù���e�
�\�Ù�\�e�Í�X�e���2���Ù�e�:�Ù�\�ô�ô�Ù
 on disruption at US 
rrow its local case 
Y'28, versus the cons. 
elieve will further 
�>�´�
�Q�U�Ù�Í�2�î�Ù�I�T�ß�P�U�Ù�ü�è�:�2�\�ß�Ù�I�T�ß�O�S�ý�Ù���2�Ù�>�´�
�Q�V�ß

 the extent to which capex is 
�j�ô�Î���X�:�•�e���Î�î�:�ô�\�Î�2�:�e�Î�X�ô�����2���e�ô�Î�•���e���Î�Í�Î�2�ô�•�Î�j�U�è�…�è�+�ô�Î�Í�2�î�Î�:�j�X�Î�1�:�î�ô�+�
�\�Î�I�Q�O�ß�T���Î
X�ô�}�ô�2�j�ô�Î�:���Î�I�P�X�ß�P���Î�Í�2�î�Î���������Î�è�Í�U�ô�„�Î�:���Î�I�Q�ß�X���Î�ó�Î�+�ô�Í�î���2���Î�e�:�Î�>���>�Î�:���Î�$�j�\�e�Î�I�U�ß�P�T�Î
ment at $9.38, and this translates 

 pandemic shortages (leading to 
�:�2�Î�1�Í�'�ô�Î���e�Î�e���ô�Î���2�î�j�\�e�X�…�
�\�Î�Í�æ�\�:�+�j�e�ô�Î�è�:�\�e�Î�+�ô�Í�î�ô�X�à�Î�Í�2�î�Î�e���ô�Î���2�}�ô�\�e�1�ô�2�e�Î�è�…�è�+�ô�Î�2�:�•�Î
does not take a heroic multiple to 
>���>�à�Î�è�:�2�\���\�e�ô�2�e�Î�•���e���Î�“�I�
�\�Î�+�:�2���ñ�e�ô�X�1�Î�1�j�+�e���U�+�ô�ß

jectory through 2029. We see 
ver time. TPG currently trades at a 
compounder. Specifically, we 
�Î�\�j�U�U�:�X�e�ô�î�Î�æ�…�Î�P�V�‡�Î�1���1�e�ß�Î���ô�ô�Î�����@�‡�Î�Í�2�î�Î�X�O�O�æ�U�\�m�Î�1�Í�X�����2�Î�ô�„�U�Í�2�\���:�2�Î�e���X�:�j�����Î
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t $17.76 & $20.78 respectively) . A 
�:�}�ô�X�…�Î�ô�����:�X�e�\�Î�Í�2�î�Î�\�e�X�ô�2���e���ô�2�Î�e���ô�Î�U�:�e�ô�2�e���Í�+�Î���:�X�Î���������ô�X�Î�e���Í�2�Î�+�:�•�Î�î�:�j�æ�+�ô�Î�î�������e�\�Î
ô�Î�\�:�1�ô�Î�:���Î�e���ô�Î���ô�Í�î�•���2�î�\�Î�X�ô�+�Í�e�ô�î�Î�e�:�Î�a�ô�î���è�Í���î�Î�Í�2�î�Î�e���ô�Î�(�„�è���Í�2���ô�\�Î�æ�ô�e�e�ô�X�Î�e���Í�2�Î
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Company Name Sector Analyst Brief Summary

Lowe's Companies, Inc.
Consumer 
Discretionary

Michael Lasser

Our top pick is Lowe's Companies (LOW). Our view is that LOW's risk-reward is skewed heavily to the upside. We think curre
embeds too much skepticism toward Lowe's stock as the home improvement industry remains pressured. Yet we believe the 
LOW's steady momentum in its target customer segment, consistent execution of its Total Home Strategy, and strategic steps
wallet share. So as Lowe's harvests the returns from its investments and the home improvement recovery unfolds, LOW shou
gains. This should allow LOW to be rewarded with a more premium multiple. At the same time, we think that the stock should
revision cycle, as the consensus is currently forecasting an average 3.7% comparable sales growth from 2027-2029 (UBSe 4
7.6% during this timeframe (UBSe 13.3%). Our $316 price target is ~22x our CY'27 EPS estimate of $14.70.

Marsh McLennan Financials Brian Meredith

Our top pick is Marsh McLennan (MMC). We believe multiples have bottomed from disappointing organic revenue growth in 2
competitive pricing and slowing economic growth. We expect organic growth in 2026 to be in line with 2025, with potential ups
wide organic growth (RIS of 3.9%, Consulting of 3.8%), supported by an estimated 5% nominal GDP growth in the U.S. and b
inflation costs for Mercer. MMC should also benefit from the data center opportunity, being one of the top Insurance Brokers w
continue to expand, with our model projecting a 70 bps increase to 27.7% at the firm-wide level (30 bps ahead of consensus)
its recent Thrive program. Valuation appears discounted at 18x NTM P/E, compared to a 5-year average of 23x.

Nextpower Inc. Utilities Jon Windham

�i�j�X�Ù�e�:�U�Ù�U���è�'�Ù���\�Ù�b�ô�„�e�U�:�•�ô�X�Ù�I�2�è�Ù�ü�b�³�“�ý�ß�Ù�b�:�2�ñ�e�X�Í�è�'�ô�X�Ù�X�ô�}�ô�2�j�ô�\�Ù�è�:�1�U�X���\�ô�Ù�y�:�2�ô�ñ�e
only spent $332mn on M&A to-date. We estimate that the company will receive nearly $2bn of incremental 45X Advanced Ma
credits between now and YE CY2030, which we expect to be redeployed into accretive M&A and further new product develop
significant potential upside to the current FY2030 revenue target. Current consensus estimates for FY2030 revenues are $5.4
+16%), within the company's guided FY2030 revenue target range of $4.8-5.6bn and underestimating the potential scale of ca
our view. We model for $800mn/yr of share repurchases beginning in CY2026, a relatively conservative proxy for additional M
on our $125 PT, NXT shares trade at just 12x FY2030E P/E compared to 18x P/E based on consensus FY2030 EPS.

Ovintiv Inc Energy Josh Silverstein

�i�j�X�Î�e�:�U�Î�U���è�'�Î���\�Î�i�}���2�e���}�Î�ü�i�«�«�ý�ß�Î�®�ô�Î�\�ô�ô�Î�e���ô�Î�Í�è�W�j���\���e���:�2�Î�:���Î�b�«���
�\�Î�a�:�2�e�2�ô�…�Î�Í�\�\�ô�e�\�Î�Í�2�î�Î�U�+
�Í�1�:�2���\�e�Î�(�-�„�\�ß�Î�“���ô�Î�e�X�Í�2�\�Í�è�e���:�2�\�Î�Í�î�î�Î�a�:�2�e�2�ô�…�Î�X�ô�\�:�j�X�è�ô�Î�î�ô�U�e���à�Î�\�e�X�ô�Í�1�+���2�ô�\�Î�è�Í�U���e�Í�+�Î�Í�+�+
of capital profile. We see OVV's current multiple reflecting concerns over its balance sheet and Midland inventory depth. Exec
$2.5+Bn is the key catalyst to drive the stock higher. With OVV trading at 3.4x 2026 EV/EBITDA, we see $50 WTI priced in to
assuming our $4.00 2026 HH�×deck.

PepsiCo Inc Consumer Staples Peter Grom

Our top pick is PepsiCo (PEP). We believe PEP is a buy as the company is one of the only large-cap names in our coverage 
top-line growth and +MSD/+HSD EPS growth (we model +3.2% organic growth and +7.1% EPS growth, which are both ahea
significant relative discount to US large-cap multinational peers (~17.6x vs. ~21.7x 5-yr average). As such, as PEP (1) starts 
actions within PFNA in FY26, and (2) right sizes their cost base which will drive bottom-line growth, we see a path to multiple 
months.

S&P Global Inc. Financials Alex Kramm

Our top pick is S&P Global (SPGI). We expect a supportive environment for the Ratings segment, which contributes 40% of o
forecast continued acceleration in revenue growth in the Market Intelligence segment and see opportunities for margin expans
portfolio optimization efforts. The planned spin-out of the lower-margin Mobility segment should result in a higher overall marg
focus. We forecast adjusted operating margins of 51.0% (vs. Street 50.8%) and 52.1% (vs. Street 51.4%) in 2026 and 2027, r
upside potential. AI disruption fears have weighed on the stock, compressing the multiple to 25x NTM consensus, which is be
�P�O�…�X�Î�1�ô�î���Í�2�Î�:���Î�Q�V�„�ß�Î�®�ô�Î�æ�ô�+���ô�}�ô�Î�e���ô�\�ô�Î���ô�Í�X�\�Î�Í�X�ô�Î�:�}�ô�X�î�:�2�ô�à�Î�•���e���Î�+�ô�\�\�Î�e���Í�2�Î�T�‡�Î�:���Î�X�ô
domain expertise should drive new revenue opportunities from AI.

Snowflake Inc
Information 
Technology

Karl Keirstead

Our top pick is Snowflake Inc (SNOW). We're Buy-rated on Snowflake shares, supported by tailwinds such as 1) rising custom
modernization driven by GenAI, 2) resilient AI and data spending amid macro uncertainty, and 3) growth from new products a
consumption, mid-to-high-20% Product revs growth in FY27/CY26E (UBSe 26% vs consensus at 24%). While Databricks pos
both companies can thrive within the expanding data software TAM.

SS&C Technologies Holdings Inc
Information 
Technology

Kevin McVeigh

�i�j�X�Î�e�:�U�Î�U���è�'�Î���\�Î�‹�‹�-���Î�“�ô�è���2�:�+�:�����ô�\�Î�ü�‹�‹�b���ý�ß�Î�i�j�X�Î�æ�j�+�+���\���Î�e���ô�\���\�Î�•���e���Î�‹�e�X�ô�ô�e�Î���������Î�I�P�P�Q�Î�„�“�Î��
�e�Í�X���ô�e�ô�Í�1���î�Î�è�X�…�\�e�Í�+�+���•���2���Î�è�Í�U���e�Í�+�Î�X�ô�e�j�X�2�Î�Í�\�Î�‹�‹�-���Î�\�j�è�è�ô�\�\���j�+�+�…�Î�î�ô�U�+�:�…�\�Î�ô�1�ô�X�����2���Î�e�
���X�:�1�Î�Í�j�e�:�1�Í�e���:�2�ï���I�Î�î�ô�U�+�:�…�1�ô�2�e�ß�Î�®�ô�Î�\�ô�ô�Î�Í�Î�è�:�1�U�Í�2�…�Î�U�:���\�ô�î�Î�e�:�Î�æ�ô�2�ô�����e�Î���X�:�1�Î�U�ô�X�U�ô�e�j�Í
�„�X���\�1�Î���2�Î�a�Í�X�ñ�Q�Q�Î�Í�2�î�Î�I�P�ß�O�R�æ�Î���Í�+�Í�\�e�:�2�ô�Î���2�Î�i�è�e�ñ�Q�T�ô�Í�+�1�:�\�e�Î�I�T�O�O�1�Î�:���Î�‡�-�"�Î�\�U�ô�2�î���2���Î���2�Î�Q
this creates crystallizing capital return as evidenced by a recently announced $1.5b buyback [~7% market cap] + 8% dividend
�‹�‹�b���Î�\�e�:�è�'�Î�\�e���+�+�Î�e�X�Í�î�ô�\�Î�Í�e�Î�y�P�R�„�Î���2�Î�+���2�ô�Î�•���e���Î���e�\�Î�T�ñ�…�ô�Í�X�Î�Í�}�ô�X�Í���ô�à�Î�•�ô�Î�æ�ô�+���ô�}�ô�Î�e���ô�Î�\�e
strong capital return and should continue rerating.

Sysco Corp Consumer Staples Mark Carden

�i�j�X�Ù�e�:�U�Ù�U���è�'�Ù���\�Ù�‹�…�\�è�:�Ù�ü�‹�´�´�ý�ß�Ù�‹�…�\�è�:�Ù���\�Ù�2�:�•�Ù�:�}�ô�X�Ù�Í�Ù�…�ô�Í�X�Ù�U�Í�\�e�Ù���e�\�Ù�\�������e�Ù���2�Ù�+�:
tailwinds from its move to accelerate local salesperson headcount growth. From here, we see an opportunity for it to capitalize
Foods, which is shifting its local sales compensation model to a fully variable structure. These dynamics should help Sysco na
growth gap with peers, which has been weighing on its multiple. We forecast a 4.1% US Foodservice sales CAGR for FY'25-F
of 3.7% on the same metric. This increased growth should support a return to its EPS growth algorithm of 6%-8%, which we b
�\�j�U�U�:�X�e�Ù�1�j�+�e���U�+�ô�Ù�ô�„�U�Í�2�\���:�2�ß�Ù�®�ô�Ù�1�:�î�ô�+�Ù�Í�î�$�ß�Ù�(�„�‹�Ù�:���Ù�I�S�ß�U�O�Ù�ü�è�:�2�\�ß�Ù�I�S�ß�T�X�ý�Ù���2�Ù

Texas Instruments 
Information 
Technology

Timothy Arcuri

Our semi top pick is Texas Instruments (TXN). TI is coming out of a multiyear capacity cycle and the Street underappreciates
�è�:�1���2���Î�î�:�•�2�Î���2�Î�Q�O�Q�U�ß�Î�“���ô�Î�è�:�1�U�Í�2�…�Î���Í�\�Î�\�j�����ô�\�e�ô�î�Î�è�Í�U�ô�„�Î���2�Î�e���ô�Î�+�:�•�Î�y�I�Q���Î�X�Í�2���ô�Î�����Î�X�ô�}�ô�2
�X�ô�}�ô�2�j�ô�ï�I�Q�ß�S���Î�è�Í�U�ô�„�Î���\�Î�è�:�2�\���\�e�ô�2�e�Î�•���e���Î�e���Í�e�à�Î�•�����+�ô�Î�e���ô�Î�‹�e�X�ô�ô�e�Î���\�Î�Í�\�\�j�1���2���Î�æ�:�e���Î�•�ô�Í�'�Î�
when the company has suggested it could be $8+. With cyclical growth improving, as we assume, we are higher than manage
directly to higher shareholder capital returns. Beyond 2026, we believe the company should regain the share it lost during the
���î���:�\�…�2�è�X�Í�e���è�Î�Í�2�î�Î���2�è�X�ô�1�ô�2�e�Í�+�Î���X�:�•�e���Î�Í�æ�:�}�ô�Î�e���ô�Î���2�î�j�\�e�X�…�ý�à�Î�“�I�
�\�Î�}�ô�X�e���è�Í�+�Î���2�e�ô���X�Í�e��
ending should set TI up for very efficient capex over the medium- and long-term. Finally, with a strong ramp in FCF ahead, it 
�+�ô�Í�î�Î�e�:�Î�\�j�æ�\�e�Í�2�e���Í�+�Î�j�U�\���î�ô�Î�ó�Î�:�j�X�Î�I�Q�S�T�Î�„�“�Î�ü�R�W�‡�Î�j�U�\���î�ô�ý�Î���\�Î�$�j�\�e�Î�Q�P�„�Î�:�j�X�Î�I�P�Q�m�Î�Q�O�Q�V�Î�

TPG Inc Financials Michael Brown

Our top pick is TPG Inc (TPG). TPG is at an inflection point, offering unmatched growth potential and peer leading growth tra
potential for margin expansion beyond consensus expectations (implying 2-3% EPS upside), supporting multiple expansion o
notable five turn discount to large-cap, balance-sheet-light peers, creating an attractive entry point for this long-term mid-cap 
�ô�„�U�ô�è�e�Î�Q�O�Q�U�(�ó�Q�O�Q�V�(�Î���j�2�î�X�Í���\���2���Î�e�:�Î�î�X���}�ô�Î�Í�Î�Q�R�‡�Î�>�‡�(�ï�\���Î�����@�‡�Î���X�:�1�Î�Q�O�Q�T�(�ó�Q�O�Q�W�(�à
�Q�O�Q�X�(�ô�U�:�\���e���:�2���2���Î�“�„�@�Î���:�X�Î�+�ô�Í�î���2���Î�>�‡�(�Î���X�:�•�e���Î�Í�1�:�2���Î�Í�+�e�\�ß�Î

UnitedHealth Group Health Care AJ Rice

Our top pick is UnitedHealth Group (UNH). Earnings have been rebased conservatively at this point, and we expect positive v
as management delivers incremental earnings upside. We forecast 2026E & 2027E EPS at $18.00 & $21.50 (vs consensus a
���Í�}�:�X�Í�æ�+�ô�Î�a���Î�X�Í�e�ô�Î�2�:�e���è�ô�Î�ô�Í�X�+�…�Î�2�ô�„�e�Î�…�ô�Í�X�Î�•�:�j�+�î�Î���j�X�e���ô�X�Î�\�j�U�U�:�X�e�Î�˜�b�F�
�\�Î�1�Í�X�����2�Î�X�ô�è
�ô�Í�X�2���2���Î���X�:�•�e���Î���2�Î�Q�O�Q�V�ß�Î�“���ô�Î�è�:�1�U�Í�2�…�
�\�Î�î���}�ô�X�\�������ô�î�Î�æ�j�\���2�ô�\�\�Î�+���2�ô�\�Î�Í�+�\�:�Î���ô�+�U�Î�1���e�����Í�e�
its peers.

Woodward Industrials Gavin Parsons

Our top pick is Woodward (WWD). We see faster revenue growth and better margin expansion than the market expects, with
aftermarket streams on the LEAP/GTF engines. Our part-by-part aftermarket build supports a 19% aftermarket CAGR throug
consensus up low double digits, and WWD's below-average exposure to the legacy CFM56 engine means less risk/headwind
Industrial business also has tailwinds from power generation, selling to fast growing customers like GEV and CAT. We are 4%
�(�„�‹�Î���2�Î���Q�U�ï�
�Q�V�Î�Í�2�î�Î�ô�}�ô�2�Î���������ô�X�Î���2�Î�e���ô�Î�:�j�e�ñ�…�ô�Í�X�\�ß�Î
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Upside:

Base:

Downsi

239.00  =

157.00  =

48.00  =

24.0x

20.0x

9.0x

9.95  x

7.85  x

5.35  x

US$101.18DECK.N Price

12 Dec

+12 mo.

P/E (UBS) 
Implied

EPS (UBS) 
03/28E

Sour

$239 upside 13.3% +44 bps +6 bps 25.6% -2.1%
$157 target 9.0% +1 bps +13 bps 23.1% -2.0%
$48 downside 4.3% -43 bps +58 bps 18.6% -1.9%
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Value drivers            
5Y avg.
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Growth
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2027E
Value Drivers Price Target Organic % M&A / Other % Total $mm Total y/ly $mm Margin
45% Upside $267 5.8% 2.4% 30,701 8.2% 9,510 31.0%
34% Base $245 4.1% 1.4% 29,929 5.4% 9,113 30.4%
-17% Downside $152 0.7% 0.4% 28,692 1.1% 8,593 29.9%

Revenue EBITDA
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