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EM Equity Strategy
A China upgrade - why? And why now?

Upgrade to OW: MSCI China EPS is not affected by the weak property trends

We've always viewed the MSCI China index as a consumption index (internet
+consumption 55% weight, property sub-5%) - quite distinct from the China economy.
In fact, all through the last 18 months of stress visible in property sector, MSCI China
internet EPS is up 23%, while consumption is up 2% (Figure 4). This isn't visible in
conventional index EPS numbers that are free-float summations (we've explained the
problems with this traditional method in our Nov'22 note, see appendix - basically thisis
due to distortion of EPS by low PE stocks that have small weight in the index but a big say
in determining the EPS). In our preferred index-weighted EPS methodology (the basis for
UBS MSCI EM targets), MSCI China EPS is down only ~2% in the last 18 months -
outperforming the rest of EM (down ~8%, Figure 2). In other words, the largest stocksin
the China index have been generally fine on earnings/fundamentals. So China
underperformance is purely due to valuation collapse. What makes us more positive
now on earnings are the early signs of pick up in consumption - as seen through robust
festive holiday spending numbers YTD (notel,note2), listed consumer stocks
performing better than general consumption in the economy (report). Any rebound in
consumer confidence for us means possibility of household savings flowing into
consumption...and markets.

What's changed in our China valuation calculus?

Two things 1) The brief appearance by the 'National team' in February may not be a
strong fundamental catalyst from a traditional perspective. But that episode did help put
a floor to a collapsing/volatile market - a floor that is 10% below CMP for a market that
has fallen 60% in 2 years - changing the downside-risk dynamics. 2) Growing trend of
China companies giving positive surprise on dividends/buybacks. This higher visibility of
shareholder returns can be useful if global markets get more worried on geopolitics, and
in higher-for-longer scenarios. We would keep an eye on the next leg of market reforms.

An AUM context around the biggest risk on our upgrade - US-China geopolitics

Arguably, the biggest risk to valuations in China could be heightened geopolitical noise
in the run-up to US elections in Nov-24. In an attempt to put a quantitative context
around this risk, we've identified US$6tn of US domiciled funds (Source:Bloomberg)
with exposure to Chinese equities. Of this, US$240bn (as of end-Feb) are invested in
Chinese equities. This compares with: 1) China's onshore institutional AUM of about US
$1.6tn (as of end-2023), including US$360bn of equity mutual funds, and 2) non-US
domiciled foreign portfolio investments into China of US$270bn 3) Potential pools of
capital from middle-east. Overall, by observing fund flows, we conclude that while there
is @ marked shift of US money moving from China-focused funds towards India/Japan-
focus funds — this isn't such a clear trend outside the US (Figure 16). Meanwhile, the
scale-up of the 'EM ex-China' theme is still slow — currently at US$14bn in AUM (running
at US$0.8-1.0bn in monthly inflows), vs over US$1.3tn in AUM tracking MSCI EM.
Overall, we believe it is possible that the difference between Trump 2.0 and Biden 2.0
may not lie in US-China relationships, but in the US' relationships with the rest of the
world.

Tech getting priced in: Downgrade Taiwan/Korea to Neutral

Our APAC tech team has toned down their long-held bullish call on semis due to an
uneven recovery, and we also note that sustained outperformance over the last couple
of years has meant the sector is now at decade-high premiums to rest of the universe
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(Figure 19). We fund our China upgrade by downgrading Taiwan and Korea to
Neutral. Our other themes driving market preferences include: 1) we favour domestic
economic support to index EPS, 2) higher for longer oil prices, 3) higher for longer rates
(replacing falling US real rates earlier - this change particularly hurts Korea's ranking in
scorecard). We also 1) upgrade Hong Kong to OW (underperformed sharply YTD,
rising dividend support for stocks, potential benefit from tourism pick up) and 2)
Upgrade Thailand to Neutral (sharp underperformance over 18 months makes
valuations affordable, strong ratings upgrade momentum across Thai coverage by UBS
team and potential upside from budget approval and spending). We stay OW Brazil,
Malaysia, Philippines, and underweight India and Singapore.
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Figure 1: UBS EM and AxJ market ratings

Source: UBS. Note: *Singapore and Hong Kong are part of AxJ

Markets
Overweight Neutral Underweight
China Taiwan India
Brazil Korea Saudi Arabia
Hong Kong* South Africa Singapore*
Malaysia Mexico
Poland Indonesia
Philippines Thailand

MSCI China consumption has been pretty resilient despite

macro issues

Figure 2: On a weighted basis, MSCI China has seen fairly
resilient earnings outlook - notwithstanding weak macro
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Source: IBES, MSCI, Datastream, UBS

Figure 4: Internet sector (39% wt in MSd China) and other
consumption (16% wt.) have seen flat to sharp rise in
earnings over last 18 months.

MSCI China sectors 2024 EPS consensus: Index weighted EPS evolution

Internet: 39%wt. in index,

130

125

120

115 Starting index = 100

Consumer: 16%wt. in index,

110 102

Other sectors: 45%wt. in index,

Jun<22 Sep-22 Dec-22 Mar<23 Jun=23 Sep23 Dec-23 Mar-24

Source: IBES, MSCI, Datastream, UBS

Figure 3: This stability in earnings is not visible in
traditional free-float summation EPS - as that gets
distorted by low PE stocks (see appendix for details).
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Figure 5: Top 6 internet stocks (35% index weight) - have
all individually seen flat to sharp rise in consensus
expectations - with some acceleration post recent results
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Figure 6: Internet and consumer

sectors have 55 %+ wt in MSCI China...

outsized role

conventional EPS
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Source: MSCI, Datastream, UBS

Figure 9: China internet sector topline has had not much
relationship with property prices
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Figure 11: Bigger stocks are beginning to see upgrades in
China - after recent earnings

MSCI China: Index weight of stocks seeing upgrades/downgrades
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Figure 7: ..but other

Source: IBES, MSCI, Datastream, UBS
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Figure 8: That distortion happens
because of low PE for the 'other
sectors (See appendix for details)
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Figure 10: Same is true for other consumption stocks in the
index
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Figure 12: On an index weighted basis, MSCI China EPS has
been fairly resilient in the past 18M
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Figure 13: National Bureau of Statistics industrial profits numbers have
generally tracked with China A-Share industrial stock profits. That is now

pointing to an uptrend
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Industrial profit growth (YoY, YTD)

A-share industrial related sectors' earnings growth (YoY, YTD)

Source: Wind, NBS. Note: A-share industrial related sectors including coal, light manufacturing, food & beverage,
textile, building materials, chemicals, healthcare, steel, non-ferrous metals, machinery, national defense, auto,
electrical equipment, computer, telecom, electronics, home appliances, utilities and petrochemicals.

China valuations have not been demanding for close to 2

years now

Figure 14: China-12m fwd PE relative to DM
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Figure 15: China-12m fwd PB relative to DM
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Putting an AUM context around US-China geopolitics

Figure 16: US domiciled China focused funds saw outflows towards Japan and India focused funds, but we don't see a
similar trend in non-US domiciled funds (where money has gone out of China but not into Japan/India)
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Source: Bloomberg, UBS. Notes: 1) A China focused fund is one that has more than 80% of assets invested in China stocks, and so on, 2) A Non-US domiciled foreign fund
for China, is a fund that is based outside of China and US but invests into China, and so on.
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Taking a breather on Asia tech

Our APAC tech team has toned down their long-held bullish call on semis — while the
cycle recovery is unfolding, it is uneven. The semis cycle is gradually recovering, but
perhaps more uneven than expected earlier. UBS Asia tech team noted some downside
to smartphones semis procurement in the near term, and for some of the DRAM
segments (smartphone also and PCs). On the other hand, they saw some rush orders for
PC semis, upside for server DRAM procurement as well as NAND flash. Al-related
demand remains strong, with supply constraints remaining, but easing, into 1TH25. UBS
analysts continue to expect YoY semis revenue growth to expand till late 2024, and
memory undersupply till at least mid 2025. For more details, see Global /O Tech
Hardware & Semis: 1924 UBS APAC Tech Tour: An uneven upcyle

We see that valuations are no longer supportive after recent rally. Taiwan and Korea Tech
are at decade-high premium to rest of EM.

Figure 17: Semiconductor inventory at customers higher
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Figure 18: MSCI Taiwan (ex TSMC) 12m fwd PB
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Figure 19: MSCI Taiwan & Korea IT 12m fwd PB
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Source: IBES, MSCI, Datastream, UBS
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Figure 20: MSCI EM IT EPS evolution - '24 and '25 EPS are either flat or seeing

sharp cuts.
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Figure 21: Taiwan 12m fwd PE
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Figure 23: Korea 12m fwd PE
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Figure 24: Korea 12m fwd PB
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Upgrade Hong Kong to Overweight, Thailand to Neutral

Thailand has been one of the worst performers in Asia last 18-24 months. Domestic
demand has been modest, while the recovery of tourist arrivals has been slower than
expected. Delays in the government budget were also a drag to the market. However,
we are seeing improving momentum in tourist arrivals, particularly from China. The
recent budget approval could also be a catalyst for re-rating. For more details, see
Thailand Market Strategy: Pulse check: What's happening in Thailand?

The market's underperformance has also made valuations less demanding, while our
UBS net ratings score improved following several rating upgrades from our analysts. We
think the risk-reward is balanced at this point, hence we upgrade from underweight to
Neutral.

We also upgrade Hong Kong to OW (underperformed sharply YTD, rising dividend
support for stocks, potential benefit from tourism pick up).

Figure 25: Capital budget disbursement and public Figure 26: Total tourists visits in Thailand nearing pre-

investment in Thailand Covid levels
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Figure 27: Thailand PE Figure 28: Thailand PB
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Figure 29: Thailand stocks ratings got upgraded in last three months by UBS

analyst
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Figure 30: Thailand (along with South Africa and Mexico) seeing upgrades in
recent months by UBS research, while HK/India/Korea seeing downgrades.
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Figure 33: Major EM markets YTD performance
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Figure 34: UBS EM and AxJ scorecard on market rankings
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We update our EM and Asia ex Japan
scorecards - replacing our earlier
theme of 'fall in US real yields' with a
'higher for longer rates' theme. We
also take into account recent
valuations changes, UBS bottom-up
ratings updates and UBS economics
growth forecast changes.

We now upgrade China and swap
out of Korea and Taiwan. Hong Kong
looks attractive after recent
underperformance, and could benefit
from dividends focus and pick up in
Chinese tourism. Thailand also gets
upgraded to Neutral after steady
underperformance over 18 months,
with UBS Thailand team upgrading a
bunch of stocks (Figure 29) recently,
and potential macro uplift from
budget spending.
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Figure 37: Market perception score Figure 38: UBS analysts' ratings net score
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Figure 40: MSCI EM and MSCI US ERP proxy Figure 41: EM markets ERP proxy
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Figure 42: EM markets 12m fuwd PE versus EPS growth
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Figure 43: EM markets 12 fud PB versus ROE
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Appendix
The problems with forecasting on free-float EPS/PE

The conventional index construction methodology for free-float weighted indices is a
useful tool to get a sense of financials at the index level. However, these can cause
problems when being used for forecasting. In particular, higher PE stocks end up with a
far lower weight in the EPS, than their share in the index itself. As we see below, stocks
with PE less than 10x in the MSCI EM index today, have a c25% share in the index, but
contribute 49% to the index EPS. This causes problems in forecasting, since the index
itself is dominated by the movements in higher PE stocks, while the index EPS tracks the
lower PE stocks more. The same conundrum is evident in the MSCI China sectoral
breakdown in Figure 6 to Figure 8 in this report.

Figure 44: Low PE stocks (less than 10x) account for 32% of  Figure 45: ... but 49% of index profits calculated using

index market cap ... free-float methodology
Share of index market cap (free float) Share of index profits (free float)
- Slccksgv;lPE <5, 5“’“““;".1,(,” 20— _ Stacks with PE <5,

Stocks with PE 20+, 19.2%
24.7%

. Stocks with PE5-10,

18.4% Stocks with PE 15-20,
18.4%

Stocks with PE 5-10,
30.2%

Stocks with PE 15-20, %

26.5% " Stacks with PE 10-15, Stocks with PE 10-15,
24.0%

Source: IBES, MSCI, Datastream, UBS Source: IBES, MSCI, Datastream, UBS

For our MSClindex target forecasting methodology, we look at index weighted PE rather
than free-float weighted PE. The charts below show the difference between our index
weighted PE and the traditional free-float weighted PE on MSCI EM. This is applied to
our bottoms-up built index EPS (100 stocks and 60 market-sub-sectors that account for
80% of EM index by weight).

Figure 46: If the index is imagined to be reduced to asingle representative stock,
the PE calculated using index weights is the more natural representation than
free float weighted
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Source: IBES, MSCI, Datastream, UBS
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Figure 47: EM markets performance and valuation (consensus)

Perf;:lrg:nce 12m l'{:)d P/E EPS {g;o)mh 12m f{:;d P/B 12m fwd ROE 12m h;cilecl:l(:vidend

YTD 2024 m 3m 2023 2022 | Latest LTavg chya?ge 2024 2025 2026E | Latest LTavg (h‘:’n‘;e Latest LTavg | Llatest LTavg

China 35% 7% 7% % 2% 92 1.4 14% 147 137 13 11 14 -14% 1% 12% 30%  24%
India 56% 2.3% 2% 21% 7% 222 19.1 14% 140 156 55 36 28 20% 16% 15% 13% 16%
Taiwan 50% 5.0% 8% 31%  -29% 17.9 121 24% 213 203 138 26 19 27% 14% 13% 27%  38%
Australia 4.9% 3.4% 1% 15% 5% 16.6 15.7 14% 53 3.0 33 22 19 6% 13% 12% 10%  45%
Korea 73% 43% 2% 24%  -29% 1.1 10.4 26% 882 270 103 10 10 5% 9% 10% 21%  20%
Brazi -12.4% 4.6% 7% 3% 15% 79 104 1% 24 46 84 13 15 3% 16% 15% 63%  45%
Sauc Arabia 30% 21% 3% 1% 5% 18.1 17.1 12% 197 149 126 22 21 1% 12% 12% 34%  36%
Hong Kong* -169% 9.2% 8% -15% 5% 13 14.8 21% 139 102 68 08 11 -25% 7% 8% 48%  33%
Singapore* 0.8% 0.2% 5% 5% 1% 12.0 13.2 4% 36 7.0 75 12 12 1% 10% 9% 49%  42%
South Africa 8.4% 2.9% 2% 2% 3% 94 12.4 2% 17 19.2 108 14 19 -10% 15% 15% 2%  36%
Mexico 5.2% 5% 1% 2% 2% 13.0 15.0 6% 267 157 7.2 22 21 4% 7% 14% 4%  28%
Indonesia 7% 103% 7% 8% 1% 12.5 148 5% 33 8.1 8.0 22 24 2% 18% 16% 6%  3.0%
Thailand 13% 52% 5% 0% 5% 16.3 155 1% 132 148 85 16 18 9% 10% 12% 32% 3%
Malaysia 27% 0.4% 2% 3% 5% 13.9 15.1 7% 129 7.6 18 13 15 2% 9% 10% 22%  35%
uaE 1.8% 26% 3% 1% 5% 92 1.4 13% 70 a2 66 13 14 6% 14% 12% 50%  43%
Poland 33% 3.9% 12% 19% 27% 97 1.1 33% 139 9.1 06 12 11 30% 12% 10% S1%  37%
Qatar 49% 37% 3% 2% 7% 101 125 2% 69 21 64 13 17 4% 13% 14% 50%  42%
Kuwait 7% 3.1% 1% 7% 10% 15.2 16.4 2% 6.4 27 0.1 18 20 -4% 12% 13% 34%  34%
Turkey 25.1% 140%  19% 5% 91% 51 68 20% 88 334 129 13 11 31% 25% 16% 46%  45%
Philippines 3.2% 9.2% 2% a% 14% 12.1 16.6 0% 107 9.2 13 16 20 1% 13% 12% 26% 19%
Greece 43% 1.9% 0% 50% 0% 91 12.3 2% 28 34 241 17 17 16% 19% 14% 58%  41%
Chile 6.5% 05% 5% 5% 23% 99 13.8 20% 95 63 109 12 14 15% 12% 10% 67%  36%
Peru 17.4% 25% 21% 37% 9% 13.4 12.6 33% 231 153 85 21 18 34% 16% 14% 10%  26%
Hungary 1.2% 3.8% 6% 51% 31% 54 a1 10% 113 2.7 129 09 11 23% 16% 13% S1%  3.2%
Czech Republic 5.9% 07% 2% 39%  -12% 12.2 13.1 13% 57 56 16 17 14 -18% 14% 1% 72%  62%
Colombia 73% 1.0% 3% 15% 5% 64 108 8% 77 127 67 08 12 6% 13% 1% 77%  35%
Eqypt -31.5% 80%  -35% 2% 23% 56 88 30% 525 250 150 19 18 5% 34% 21% 24%  3.1%
EM -13% 21% 4% 0%  -20% 12.2 12.0 1% 199 156 126 15 15 7% 12% 12% 30%  30%
Asia ex Japan 1.5% 2.6% 5% 5% -19% 12.9 12.8 3% 237 165 132 14 14 3% 1% 1% 2% 27%
Japan® 28% 5.5% 1% 21% -16% 15.6 141 18% 138 87 89 15 12 26% 10% 9% 22% 23%
Usa 23% 41% 3% 2% -19% 209 18.3 1% 9.7 139 19 41 32 15% 20% 17% 14% 18%
Europe 17% 2.5% 5% 21% -15% 13.6 14.3 2% 35 103 87 19 17 5% 14% 12% 35%  36%
World 33% 3.9% 3% 24% -18% 184 166 1% 7.7 123 106 30 23 15% 16% 14% 20%  24%

Source: IBES, MSCI, Datastream, UBS. Note: * markets are not part of MSCI EM

Figure 48: EM sectors performance and valuation (consensus)

Parf‘our;?nce 12m f‘:l}d PIE EPS‘g;‘w}w\h 12m ::;d P/B 12m fwd ROE 12m fu;'dh:ldividem
% ofindex|YTD 2024  1m am 2023 2022 | Latest LTavg mm"m 2024 2025 2026 | Latest LTavg (m"g! Latest LTavg | Latest  LTavg
Banks 17.4% 05%  -2.2% 3% 13% % 77 80 1% 7.6 79 6.9 08 10 3% 12% 12% 4.9% 44%
Semiconductors & Semiconductor Equipment 11.6% 12.4% -4.9% 13% I7% 37% 180 14.1 10% 575 300 146 38 26 40% 21% 19% 2.0% 30%
Technology Hardware & Equipment 2.1% 6% -1.2% 3% 35% 29% 16.0 12.0 -18% 66.4 342 16.0 16 14 15% 10% 12% 2.3% 28%
Materials 7.7% -3.6% 3.2% 7% 2% -14% 13.3 1.3 23% 304 251 14.7 14 13 14% 10% 12% 3.0% 3T%
Media & Entertainment 6.0% -2.0% 09% 7% 4% 2% 145 229 -29% 12.4 156 13.6 22 33 -10% 15% 14% 11% 05%
Energy 57% BE% 3.7% 9% 28% 24% 88 83 19% <104 08 26 11 08 1% 13% 10% 53% 46%
Capital Goods 5.0% 7% -16% 5% 7% -10% 136 19 14% 323 205 15.6 15 11 18% 1% 10% 22% 23%
Consumer Discretionary Distribution & Retail 4.9% -126%  -61% -3% -10% -18% 99 205 31% 258 7.1 14.0 15 27 -24% 15% 13% 1.3% 0.5%
Automabiles & Components 4.0% 05% -26% 12% 3% 33% 127 18 3% 185 7.9 242 16 12 16% 12% 1% 22% 20%
Food Beverage & Tobacco 3.5% 67%  +3.9% 2% 4% -10% 184 129 3% 327 U4 109 28 23 A% 15% 15% 3% 2.6%
Utilities 3.0% 48% 11% 7% 3% 4% 12 1.1 2% a83 3 13.0 12 11 1% 1% 10% 3.8% 40%
Telecommunication Services 28% 29% -2.9% 3% 8% -14% 153 15.1 1% 168 15.3 13.1 22 20 9% 14% 13% 4.0% 40%
Diversified Financials 28% -5.8% -2.6% -3% 16% -14% 1.0 1.2 -12% 178 138 255 14 12 1% 12% 1% 33% 33%
Consumer Services 26% 137%  35% 24% -13% 16% 12.2 232 26% 2a1 286 291 25 25 16% 13% 1% 0.7% 1.3%
Insurance 25% -42%  -58% A% 3% -10% 78 10.1 2% 252 100 271 08 12 1% 1% 12% 5.1% 35%
Software & Services 25% 80%  -B5% -10% 16% -30% 251 247 13% 161 u7 15.7 6.2 5.2 30% 25% 21% 2.7% 1.1%
Pharmaceuticals Biotechnology & Life Sci 23% 2163%  -9.6% -10% 3% 25% 276 282 1% 188 287 244 28 36 -15% 10% 13% 0.9% 0.8%
Transportation 2.0% 26%  -0.8% 1% 5% -10% 13.2 146 21% 44 58 286 NA 16 9% 1% 12% 3.0% 26%
Consumer Staples Distribution & Retail 1.4% S17% -62% 5% 7% -11% 200 216 5% 276 19.2 233 38 3.1 15% 19% 14% 23% 23%
Consumer Durables & Apparel 1.2% -26% 1.4% 6% -13% 23% 15.2 16.1 <10% 313 6.7 10.7 25 24 13% 17% 15% 27% 23%
Health Care Equipment & Services 1.0% 17%  -33% 6% 4% -18% 224 229 A15% 204 8.5 15.4 24 30 2% 1% 13% 1.6% 1.7%
Household & Personal Products 0.8% -5.9% ~1.7% 6% 3% -12% 297 303 7% 05 7.0 14.9 35 58 1% 13% 19% 21% 17%
Equity Real Estate Investment Trusts 0.1% -145%  -9.0% 8% 29% 10% NA a5 NA NA NA NA 00 NA NA 0% NA NA
Commercial & Professional Services 0.0% 13.4% 7.7% 8% 4% 26% 376 NA 360% 208 16.2 -25.6 9.7 2.2 5734% 26% 14% 0.5% 2.1%
EM 3% -21% 4% 10% -20% 12.2 12.0 1% 12.9 15.6 12.6 15 15 7% 12% 12% 3.0% 3.0%

Source: IBES, MSCI, Datastream UBS
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Valuation Method and Risk Statement

In addition to industry- and company-specific risk, we point out to investors the potential risks
inherent in investing in companies with significant assets and business operations in
emerging markets. Potential EM-related risks include the volatile nature of the currency,
regulatory and sociopolitical risk, and abrupt potential changes in the cost of capital and
economic growth outlook. Valuations can also be impacted by ‘contagion' from
developments in other emerging markets. Each of the above has the potential to significantly
impact company/industry performance.
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Required Disclosures

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

For information on the ways in which UBS manages conflicts and maintains independence of its UBS Global Research product;
historical performance information; certain additional disclosures concerning UBS Global Research recommendations; and terms and
conditions for certain third party data used in research report, please visit https://www.ubs.com/disclosures. Unless otherwise
indicated, information and data in this report are based on company disclosures including but not limited to annual, interim, quarterly
reports and other company announcements. The figures contained in performance charts refer to the past; past performance is not a
reliable indicator of future results. Additional information will be made available upon request. UBS Securities Co. Limited is licensed to
conduct securities investment consultancy businesses by the China Securities Regulatory Commission. UBS acts or may act as principal
in the debt securities (or in related derivatives) that may be the subject of this report. This recommendation was finalized on: 22 April
2024 09:15 PM GMT. UBS has designated certain UBS Global Research department members as Derivatives Research Analysts where
those department members publish research principally on the analysis of the price or market for a derivative, and provide information
reasonably sufficient upon which to base a decision to enter into a derivatives transaction. Where Derivatives Research Analysts co-
author research reports with Equity Research Analysts or Economists, the Derivatives Research Analyst is responsible for the derivatives
investment views, forecasts, and/or recommendations. Quantitative Research Review: UBS Global Research publishes a
quantitative assessment of its analysts' responses to certain questions about the likelihood of an occurrence of a number of short term
factorsin a product known as the 'Quantitative Research Review'. Views contained in this assessment on a particular stock reflect only
the views on those short term factors which are a different timeframe to the 12-month timeframe reflected in any equity rating set out
in this note. For the latest responses, please see the Quantitative Research Review Addendum at the back of this report, where
applicable. For previous responses please make reference to (i) previous UBS Global Research reports; and (i) where no applicable
research report was published that month, the Quantitative Research Review which can be found at https:/neo.ubs.com/
quantitative, or contact your UBS sales representative for access to the report or the Quantitative Research Team on ga@ubs.com. A
consolidated report which contains all responses is also available and again you should contact your UBS sales representative for details
and pricing or the Quantitative Research team on the email above.

Analyst Certification:

Each research analyst primarily responsible for the content of this research report, in whole or in part, certifies that with respect to each
security or issuer that the analyst covered in this report: (1) all of the views expressed accurately reflect his or her personal views about
those securities or issuers and were prepared in an independent manner, including with respect to UBS, and (2) no part of his or her
compensation was, is, or will be, directly or indirectly, related to the specific recommendations or views expressed by that research
analyst in the research report.

UBS Global Research: Global Equity Rating Definitions

12-Month Rating Definition Coverage' IB Services’

Buy FSR is > 6% above the MRA. 51% 36%

Neutral FSR is between -6% and 6% of the MRA. 40% 38%

Sell FSR is > 6% below the MRA. 8% 33%

Short-Term Rating Definition Coverage’® IB Services*
Stock price expected to rise within three months from the time the

Buy rating was assigned because of a specific catalyst or event. <1% <1%
Stock price expected to fall within three months from the time the o o

Sell rating was assigned because of a specific catalyst or event. <1% <1%

Source: UBS. Rating allocations are as of 31 March 2024.

1:Percentage of companies under coverage globally within the 12-month rating category.

2:Percentage of companies within the 12-month rating category for which investment banking (IB) services were provided within the
past 12 months.

3:Percentage of companies under coverage globally within the Short-Term rating category.

4:Percentage of companies within the Short-Term rating category for which investment banking (IB) services were provided within the
past 12 months.

EM Equity Strategy 23 April 2024 #UBS 18



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

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

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

UBS AG Hong Kong Branch: Karen Hizon.UBS AG London Branch: Bhanu Baweja, Manik Narain.UBS Securities India Private
Ltd: Abhilash Chowdary Bobbur, PhD, Kruti Shah, CFA, Sunil Tirumalai.

Company Disclosures

Company Name Reuters 12-month rating Price Price date
B.Grimm Power Public Company BGRIM.BK Buy Bt25.50 22 Apr 2024
Bumrungrad Hospital BH.BK Buy Bt225.00 22 Apr 2024
CP Axtra’ CPAXT.BK Buy Bt31.75 22 Apr 2024
Global Power Synergy GPSC.BK Buy Bt48.25 22 Apr 2024
Krung Thai Bank’ KTB.BK Buy Bt16.60 22 Apr 2024
Ngern Tid Lor TIDLOR.BK Buy Bt21.00 22 Apr 2024
PTT Exploration & Production* PTTEPBK Buy Bt157.50 22 Apr 2024
SCG Packaging PCL SCGPBK Buy Bt32.00 22 Apr 2024
Srisawad Corporation SAWAD.BK Buy Bt39.75 22 Apr 2024
True Corporation' TRUE.BK Buy Bt7.65 22 Apr 2024

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.

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

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

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).

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, 1285 Avenue of Americas, New York, NY 10019, USA, Attention: Investment Research.
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UBS Global Research Disclaimer

This document has been prepared by UBS Securities India Private Ltd, an affiliate of UBS AG. UBS AG, its subsidiaries, branches and affiliates, including 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 ClO 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 methodelogies 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
aclient 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 requlatory constraints.

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/requlatory. htrml)
and to UBS's Terms of Use/Disclaimer (https./Awww. 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/alobal/en/leqalinfo2/privacy.html) and cookie notice (htfps:/Awww.ubs corn/
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.

In certain circumstances (including for example, if you are an academic or a member of the media) you may receive UBS Global Research otherwise than in the
capacdity of a client of UBS and you understand and agree that (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 whois a citizen
or resident of or located in any locality, state, country or other jurisdiction where such distribution, publication, availability or use would be contrary to law or
regulation or would subject 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 partlcular tradlng strategy. Nothlng 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 slgnn‘lcant 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.

The value of any investment or income may go down as well as up, and investors may not get back the full (or any) amount invested. Past performance is not
necessarily a guide to future performance. Neither UBS nor any of its directors, employees or agents accepts any liability for any loss (including investment loss) or
damage arising out of the use of all or any of the Information.

Prior to making any investment or financial decisions, any recipient of this document or the information should take steps to understand the risk and return of the
investment and seek individualized advice from his or her personal financial, legal, tax and other professional advisors that takes into account all the particular
facts and circumstances of his or her investment objectives.

Any prices stated in this document are for information purposes only and do not represent valuations for individual securities or other financial instruments. There
is no representation that any transaction can or could have been effected at those prices, and any prices do not necessarily reflect UBS's internal books and
records or theoretical model-based valuations and may be based on certain assumptions. Different assumptions by UBS or any other source may yield substantially
different results.

No representation or warranty, either expressed or implied, is provided in relation to the accuracy, completeness or reliability of the information contained in any
materials to which this document relates (the "Information”), except with respect to Information concerning UBS. The Information is not intended to be a
complete statement or summary of the securities, markets or developments referred to in the document. UBS does not undertake to update or keep current the
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 (induding 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 contral the flow of information within divisions of UBS and among its subsidiaries, branches and
affiliates. 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:/Avww.ubs.com/disclosures.
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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
assumptions), ratings history etc. as required by the Market Abuse Regulation, can be found on UBS Neo. Different assumptions could result in materially different
results.

The analyst(s) responsible for the preparation of this document may interact with trading desk personnel, sales personnel and other parties for the purpose of
gathering, applying and interpreting market information. UBS relies on information barriers to control the flow of information contained in one or more areas
within UBS into other areas, units, groups or affiliates of UBS. The compensation of the analyst who prepared this document is determined exclusively by UBS
Global Research management and senior management (not including investment banking). Analyst compensation is not based on investment banking revenues;
however, compensation may relate to the revenues of UBS and/or its divisions as a whole, of which investment banking, sales and trading are a part, and UBS as
a whale.

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 pravider 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,
tqued 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 paymentin relation to these services from or to this company.

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 Authonty and subject to regulation by the Financial Conduct Authority and limited regulation by the Prudential
Regulation Authority. Europe: Except as otherwise specified herein, these materials are distributed by UBS Europe SE, a subsidiary of UBS AG, to persons who are
eligible counterparties or professional clients (as detailed in the Bundesanstalt fur Finanzdienstleistungsaufsicht (BaFin) Rules and according to MIFID) and are only
available to such persons. The information does not apply to, and should not be relied upon by, retail clients. UBS Europe SE is authorised by the European Central
Bank (ECB) and regulated by the BaFin and the ECB. Germany, Luxembourg, the Netherlands, Belgium and Ireland: \Where an analyst of UBS Europe SE has
contributed to this document, the document is also deemed to have been prepared by UBS Europe SE. In all cases it is distributed by UBS Europe SE and UBS AG,
London Branch. Turkey: Distributed by UBS AG, London Branch. No information in this document is provided for the purpose of offering, marketing and sale by
any means of any capital market instruments and services in the Republic of Turkey. Therefore, this document may not be considered as an offer made or to be
made to residents of the Republic of Turkey. UBS AG, London Branch is not licensed by the Turkish Capital Market Board under the provisions of the Capital
Market Law (Law No. 6362). Accordingly, neither this document nor any other offering material related to the instruments/services may be utilized in connection
with providing any capital market services to persons within the Republic of Turkey without the prior approval of the Capital Market Board. However, according to
article 15 (d) (i) 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 regulated by the Polish Financial Supervision Authority. 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 (O0Q). 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 Pravider (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 Bahnhaofstrasse 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, PO. 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 requlated by the DFSA in the DIFC. UBS Investment Bank is not licensed to provide banking services in the UAE by the Central Bank of the UAE, noris 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 s supervised by the Israel Securities Authority (ISA). UBS AG, London Branch and its affiliatesincorporated outside Israel are notlicensed
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 Ad\nsory 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 Finandial 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 Finandial 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 registration. Brazil: Except as otherwise spe(n‘led herein, this Material is prepared by UBS Brasil Corretora de Cambio,

Titulos e Valores Mobiliarios S.A. (UBS Brasil CCTVM) to persons who are eligible investors re5|d|ng in Brazil, which are considered to be Professional Investors
(Investidores Profissionais), as designated by the applicable regulation, mainly the CVM Resolution No. 30 from the 11th of May 2021 (determines the duty to
verify the suitability of products, services and transactions with regards to the client’s profile). UBS Brasil CCTVM is a subsidiary of UBS BB Servicos de Assessoria
Financeira e Participacoes S.A. ("UBS BB"). UBS BB is an association between UBS AG and Banco do Brasil (through its subsidiary BB — Banco de Investimentos
S.A.), of which UBS AG is the majority owner and which provides investment banking services and coverage in Brazil, Argentina, Chile, Paraguay, Peru and
Uruguay. UBS Brasil CCTVM is requlated by the Comissao de Valores Mobiliarios (CVM) and by the Central Bank of Brazil. Ombudsman: 0800-940-0266/ https://
www. ubs.com/br/pt/ubsbb-investment-bank/ombudsman.html. UBS may hold relevant financial and commercial interest in relation to the company subject to
this Research report. Hong Kong: Distributed by UBS Securities Asia Limited. Please contact local licensed persons of UBS Securities Asia Limited in respect of any
matters arising from, or in connection with, the analysis or document Singapore: Distributed by UBS Securities Pte. Ltd. [Co. Reg. No.: 198500648C] or UBS AG,
Singapore Branch. Please contact UBS Securities Pte. Ltd., an exempt financial adviser under the Singapore Financial Advisers Act (Cap. 110); or UBS AG,

Singapore Branch, an exempt financial adviser under the Slngapore Financial Advisers Act (Cap. 110) and a wholesale bank licensed under the Singapore Banklng
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. For clients of Credit Suisse AG, Sydney Branch: Credit Suisse AG, Sydney Branch (ABN 17 061 700 712, AFSL 226896) is a separately licensed, related
body corporate of UBS AG, Australia Branch and UBS Securities Australia Ltd. Credit Suisse AG, Sydney Branch has entered into an arrangement with UBS
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Securities Australia Ltd to allow Credit Suisse AG to provide UBS Global Research to certain Australian domiciled wholesale dients of Credit Suisse AG, Sydney
Branch's Wealth Management Division. If you are receiving UBS Global Research from Credit Suisse, Sydney Branch's Wealth Management Division, this UBS
Global Research is issued under the license of UBS Securities Australia Limited. All disclosures and disclaimers contained within this document relatlng to or
provided by UBS Securities Australia Ltd also apply to UBS Global Research received by clients of Credit Suisse AG, Sydney Branch's Wealth Management Division.
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 section 5C of the Financial Advisers Act 2008 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 (i) 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 with, 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 U67120MH1986PTC097299) 2/F, 3 North Avenue, Maker Maxity, Bandra Kurla Complex, Bandra (East), Mumbai (India) 400051.
Phone: +312261556000. It provides brokerage services bearlng SEBI Reglstratlon Number: INZ000259830; and Research Analyst services bearing SEBI
Registration Number: INHO00001204. Name of Compliance Officer Mr. Parameshwaran Shlvaramaknshnan Phone : +912261556151, Email
parameshwaran.s@ubs.com, Name of Grievance Officer Parameshwaran Shivaramakrishnan, Phone : +9122615561 51, Email: oI-ubs-sec-compliance@ubs‘(om
Registration granted by SEBI, and certification from NISM in no way guarantee performance of the intermediary or provide any assurance of returns to investors.
UBS may have debt holdings 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/dlients 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 Taiwan: Except as otherwise specn‘led 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 JI.Jend. Sudirman, kav.71, SCBD lot 11B, Jakarta 12190.
Indonesia, is a subsidiary company of UBSAG 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/QJK). 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.

The disclosures 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 2024. The key symbol and UBS are among the registered and
unregistered trademarks of UBS. All rights reserved.
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