
Weekly update

The list is sorted first by currency (A–Z), and then by the 2024 dividend 
yield estimate (higher to lower).

For dividend-driven investment themes and stock selections, please refer to 
the respective regional dividend investment themes and, potentially, equity 
radar topic(s).

This "Dividend screener" lists all stocks selected as Most Preferred as of 
the date of publication that offer a 2024/25E dividend yield of 3.5% or 
more and dividend per share growth of at least 3%. Dividend cover 
needs to be at least 1 for both 2024 and 2025.

Note that the currency indicated is not necessarily the one a dividend is 
paid in and the yields are calculated on the basis of consensus estimates. 
So the yields presented should not be taken as guaranteed, nor do they 
need to be a driver of the Most Preferred selection. 
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TECOM Group LLC AED 5.05 5.30 14.5 x 13.4 x 12.6 x 2.3 x 1.5 x 1.5 x 5.0 1 4,315
United Arab 
Emirates

Middle East Real Estate
Real Estate 
Management & 
Development

120198715 AEE01081T004 TECOM UH

GQG Partners AUD 7.51 8.60 18.8 x 12.4 x 10.8 x 12.9 x 1.1 x 1.1 x 14.6 1 5,393 Australia Asia Pacific Financials Capital Markets 114249035 AU0000180499 GQG AU

Metcash Limited AUD 5.73 6.12 11.3 x 12.4 x 11.6 x 2.2 x 1.4 x 1.4 x 7.3 1 2,325 Australia Asia Pacific
Consumer 
Staples

Consumer Staples 
Distribution & Retail

2119982 AU000000MTS0 MTS AU

Rio Tinto Limited AUD 4.99 5.40 10.7 x 11.7 x 10.9 x 2.2 x 1.7 x 1.7 x 8.2 1 127,252 Australia Asia Pacific Materials Metals & Mining 603520 AU000000RIO1 RIO AU

QBE Insurance 
Group

AUD 4.74 5.26 12.4 x 10.8 x 10.0 x 1.6 x 1.9 x 1.9 x 10.9 2 17,224 Australia Asia Pacific Financials Insurance 641857 AU000000QBE9 QBE AU

Suncorp Group Ltd AUD 4.31 4.59 18.2 x 17.8 x 17.7 x 1.7 x 1.3 x 1.2 x 6.5 1 15,242 Australia Asia Pacific Financials Insurance 588679 AU000000SUN6 SUN AU

Multiplan Empr BRL 4.14 4.32 13.9 x 12.6 x 12.0 x 2.1 x 1.9 x 1.9 x 4.2 1 2,547 Brazil
Latin 
America

Real Estate
Real Estate 
Management & 
Development

3265304 BRMULTACNOR5 MULT3 BZ

Cembra Money 
Bank AG

CHF 5.32 5.99 14.8 x 13.6 x 12.0 x 1.8 x 1.4 x 1.4 x 12.7 4 2,647 Switzerland Europe Financials Consumer Finance 22517316 CH0225173167 CMBN SW

Zurich Insurance 
Group

CHF 5.25 5.56 19.4 x 14.7 x 13.6 x 3.3 x 1.3 x 1.3 x 6.1 6 86,236 Switzerland Europe Financials Insurance 1107539 CH0011075394 ZURN SW

Swiss Life CHF 4.99 5.38 19.4 x 16.6 x 15.7 x 2.6 x 1.2 x 1.2 x 7.8 2 23,025 Switzerland Europe Financials Insurance 1485278 CH0014852781 SLHN SW

Swisscom CHF 3.94 4.05 16.9 x 17.4 x 18.8 x 2.4 x 1.5 x 1.3 x 3.0 3 33,428 Switzerland Europe
Communication 
Services

Diversified 
Telecommunication 
Services

874251 CH0008742519 SCMN SW

Zhengzhou Yutong 
Bus - A

CNY 5.76 6.05 30.2 x 16.6 x 13.8 x 3.8 x 1.0 x 1.2 x 5.1 1 7,691 China (PRC)
Asia ex-
Japan

Industrials Machinery 628338 CNE000000PY4 600066 CH

Sinopec - A CNY 5.42 5.75 13.2 x 11.5 x 10.8 x 0.9 x 1.6 x 1.6 x 6.1 1 110,221 China (PRC)
Asia ex-
Japan

Energy
Oil, Gas & 
Consumable Fuels

1264865 CNE0000018G1 600028 CH

China Merchants 
Bank - A

CNY 5.17 5.39 6.9 x 6.8 x 6.6 x 1.0 x 2.8 x 2.8 x 4.2 1 138,463 China (PRC)
Asia ex-
Japan

Financials Banks 1397639 CNE000001B33 600036 CH

China Mobile - A CNY 4.67 5.00 16.6 x 15.7 x 14.9 x 1.6 x 1.4 x 1.3 x 7.1 1 307,294 China (PRC)
Asia ex-
Japan

Communication 
Services

Wireless 
Telecommunication 
Services

115487410 CNE1000055G1 600941 CH

China National 
Offshore Oil - A

CNY 4.49 4.63 10.7 x 9.0 x 8.7 x 1.8 x 2.5 x 2.5 x 3.1 2 186,070 China (PRC)
Asia ex-
Japan

Energy
Oil, Gas & 
Consumable Fuels

118045398 CNE100005980 600938 CH

Ping An Group – A 
–

CNY 4.46 4.71 12.2 x 7.5 x 7.2 x 1.1 x 3.0 x 2.9 x 5.5 1 146,708 China (PRC)
Asia ex-
Japan

Financials Insurance 2913371 CNE000001R84 601318 CH

02



Stock Name Currency

Dividend
yield

2024E %

Dividend
yield

2025E %
P/E 

2023
P/E 

2024E
P/E 

2025E
P/B 

2024E

Dividend 
cover 
2024E

Dividend 
cover 
2025E

Dividend 
growth 

% 2025E
# of 
EPLs

Market 
Cap 
(USDm) Market Region GICS 1 GICS 3 Valor ISIN

Bloomberg 
Ticker

Hisense Home 
Appliances

CNY 3.96 4.54 14.1 x 12.0 x 10.5 x 2.6 x 2.1 x 2.1 x 14.7 2 5,543 China (PRC)
Asia ex-
Japan

Consumer 
Discretionary

Household Durables 812007 CNE000000LC9 000921 CS

China Yangtze 
Power - A

CNY 3.63 3.75 24.5 x 19.7 x 18.8 x 3.1 x 1.4 x 1.4 x 3.4 1 94,620 China (PRC)
Asia ex-
Japan

Utilities
Independent Power 
and Renewable 
Electricity Producers

1709236 CNE000001G87 600900 CH

Intesa SanPaolo EUR 8.77 9.15 9.4 x 8.0 x 7.7 x 1.2 x 1.4 x 1.4 x 4.4 6 76,648 Italy Europe Financials Banks 575913 IT0000072618 ISP IM

Repsol SA EUR 7.79 8.43 3.2 x 4.3 x 4.9 x 0.5 x 3.0 x 2.4 x 8.1 2 14,729 Spain Europe Energy
Oil, Gas & 
Consumable Fuels

675467 ES0173516115 REP SM

BAWAG Group EUR 7.45 8.14 9.0 x 8.0 x 7.1 x 1.4 x 1.7 x 1.7 x 9.3 1 5,823 Austria Europe Financials Banks 38689106 AT0000BAWAG2 BG AV

BNP Paribas EUR 7.36 7.84 8.7 x 6.8 x 6.3 x 0.6 x 2.0 x 2.0 x 6.6 1 79,954 France Europe Financials Banks 123397 FR0000131104 BNP FP

ING GROEP EUR 6.50 6.82 7.6 x 7.9 x 7.6 x 1.0 x 1.9 x 1.9 x 4.9 2 55,015 Netherlands Europe Financials Banks 33292346 NL0011821202 INGA NA

AXA EUR 6.22 6.71 10.5 x 9.8 x 8.8 x 1.6 x 1.6 x 1.7 x 7.8 4 81,523 France Europe Financials Insurance 486352 FR0000120628 CS FP

Erste Bank EUR 6.00 6.44 7.2 x 6.9 x 7.2 x 1.0 x 2.4 x 2.1 x 7.3 1 21,083 Austria Europe Financials Banks 728952 AT0000652011 EBS AV

Gecina EUR 5.54 5.86 16.7 x 15.7 x 14.5 x 0.7 x 1.2 x 1.2 x 5.9 2 8,032 France Europe Real Estate Office REITs 1753313 FR0010040865 GFC FP

Elisa Oyj EUR 5.33 5.53 18.6 x 18.4 x 17.4 x 5.6 x 1.0 x 1.0 x 3.9 3 7,588 Finland Europe
Communication 
Services

Diversified 
Telecommunication 
Services

813397 FI0009007884 ELISA FH

WDP NV/SA EUR 5.29 5.51 15.9 x 15.2 x 14.6 x 1.1 x 1.2 x 1.2 x 4.3 1 5,453 Belgium Europe Real Estate Industrial REITs 51578168 BE0974349814 WDP BB

TotalEnergies EUR 5.25 5.63 6.9 x 8.0 x 7.8 x 1.3 x 2.4 x 2.3 x 7.2 3 150,793 France Europe Energy
Oil, Gas & 
Consumable Fuels

524773 FR0000120271 TTE FP

Allianz EUR 5.09 5.57 13.0 x 11.8 x 10.9 x 2.0 x 1.7 x 1.6 x 9.5 6 124,360 Germany Europe Financials Insurance 322646 DE0008404005 ALV GR

Eiffage EUR 4.92 5.25 8.0 x 8.0 x 7.5 x 1.1 x 2.5 x 2.6 x 6.5 4 8,831 France Europe Industrials
Construction & 
Engineering

76058 FR0000130452 FGR FP

Michelin EUR 4.91 5.33 11.2 x 9.5 x 8.9 x 1.2 x 2.1 x 2.1 x 8.4 1 23,555 France Europe
Consumer 
Discretionary

Automobile 
Components

119105381 FR001400AJ45 ML FP

URW EUR 4.74 5.84 8.0 x 7.9 x 8.0 x 0.7 x 2.7 x 2.1 x 23.3 1 11,644 France Europe Real Estate Retail REITs 41347206 FR0013326246 URW FP
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Vinci EUR 4.58 5.00 12.3 x 12.2 x 11.2 x 1.9 x 1.8 x 1.8 x 9.1 5 62,562 France Europe Industrials
Construction & 
Engineering

508670 FR0000125486 DG FP

Pirelli EUR 4.41 5.26 10.8 x 9.8 x 8.6 x 0.9 x 2.3 x 2.2 x 19.5 1 5,602 Italy Europe
Consumer 
Discretionary

Automobile 
Components

38347485 IT0005278236 PIRC IM

Iberdrola EUR 4.35 4.58 18.4 x 16.5 x 15.8 x 1.7 x 1.4 x 1.4 x 5.3 4 93,394 Spain Europe Utilities Electric Utilities 2969533 ES0144580Y14 IBE SM

Andritz EUR 4.34 4.69 11.7 x 11.4 x 10.4 x 2.5 x 2.0 x 2.1 x 8.0 2 6,560 Austria Europe Industrials Machinery 1130459 AT0000730007 ANDR AV

E.ON EUR 4.31 4.48 10.8 x 11.5 x 11.7 x 2.0 x 2.0 x 1.9 x 3.9 7 36,067 Germany Europe Utilities Multi-Utilities 4334819 DE000ENAG999 EOAN GR

Eramet EUR 4.21 4.67 14.5 x 11.5 x 8.1 x 0.8 x 2.1 x 2.6 x 11.0 2 1,696 France Europe Materials Metals & Mining 379923 FR0000131757 ERA FP

Societe Generale EUR 4.19 5.58 10.9 x 5.8 x 4.8 x 0.3 x 4.1 x 3.7 x 33.0 3 20,514 France Europe Financials Banks 519928 FR0000130809 GLE FP

Merlin Properties 
SOCIMI S.A

EUR 4.00 4.14 18.2 x 19.0 x 18.5 x 0.8 x 1.3 x 1.3 x 3.5 3 6,518 Spain Europe Real Estate Diversified REITs 24705819 ES0105025003 MRL SM

Stroeer EUR 3.84 4.57 25.3 x 17.6 x 13.9 x 6.0 x 1.5 x 1.6 x 18.7 2 3,336 Germany Europe
Communication 
Services

Media 11458764 DE0007493991 SAX GY

CTP NV EUR 3.77 4.29 21.7 x 19.1 x 16.9 x 1.0 x 1.4 x 1.4 x 13.8 1 8,120 Netherlands Europe Real Estate
Real Estate 
Management & 
Development

110623608 NL00150006R6 CTPNV NA

Hannover Re EUR 3.52 3.81 16.2 x 12.8 x 12.1 x 2.6 x 2.2 x 2.2 x 8.5 2 32,051 Germany Europe Financials Insurance 1115829 DE0008402215 HNR1 GR

Muenchener 
Rueckversicherungs

EUR 3.51 3.75 13.9 x 10.6 x 10.1 x 2.0 x 2.7 x 2.6 x 6.8 3 67,696 Germany Europe Financials Insurance 341960 DE0008430026 MUV2 GR

Imperial Brands GBp 6.70 7.08 8.2 x 7.8 x 7.1 x 3.3 x 1.9 x 2.0 x 5.6 4 25,028
United 
Kingdom

Europe
Consumer 
Staples

Tobacco 517719 GB0004544929 IMB LN

BP PLC GBp 5.89 6.31 6.4 x 8.4 x 7.6 x 1.2 x 2.0 x 2.1 x 7.2 6 83,799
United 
Kingdom

Europe Energy
Oil, Gas & 
Consumable Fuels

844183 GB0007980591 BP/ LN

Admiral Group GBp 5.75 6.76 23.1 x 15.8 x 13.5 x 6.8 x 1.1 x 1.1 x 17.6 3 10,235
United 
Kingdom

Europe Financials Insurance 1956510 GB00B02J6398 ADM LN

British Land GBp 5.49 5.75 14.6 x 14.7 x 13.9 x 0.7 x 1.2 x 1.2 x 4.8 5 5,394
United 
Kingdom

Europe Real Estate Diversified REITs 374930 GB0001367019 BLND LN

Lloyds Banking 
Group

GBp 5.36 5.70 7.7 x 8.4 x 8.1 x 0.9 x 2.2 x 2.2 x 6.1 3 45,879
United 
Kingdom

Europe Financials Banks 23800 GB0008706128 LLOY LN
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J Sainsbury PLC GBp 5.03 5.29 12.6 x 12.3 x 11.1 x 0.9 x 1.6 x 1.7 x 5.0 2 8,248
United 
Kingdom

Europe
Consumer 
Staples

Consumer Staples 
Distribution & Retail

1880356 GB00B019KW72 SBRY LN

Shell GBp 4.18 4.43 7.7 x 8.3 x 8.7 x 1.1 x 2.9 x 2.6 x 5.9 3 206,620
United 
Kingdom

Europe Energy
Oil, Gas & 
Consumable Fuels

115606002 GB00BP6MXD84 SHEL LN

Tesco GBp 3.79 4.09 15.1 x 13.2 x 12.2 x 2.0 x 2.0 x 2.0 x 8.1 7 31,131
United 
Kingdom

Europe
Consumer 
Staples

Consumer Staples 
Distribution & Retail

59640837 GB00BLGZ9862 TSCO LN

Barclays PLC GBp 3.56 3.83 9.0 x 7.1 x 6.0 x 0.6 x 4.0 x 4.3 x 8.0 8 45,427
United 
Kingdom

Europe Financials Banks 1399446 GB0031348658 BARC LN

China Mobile (HK) 
Ltd

HKD 7.19 7.70 10.8 x 10.2 x 9.7 x 1.0 x 1.4 x 1.3 x 7.1 2 199,196 Hong Kong
Asia ex-
Japan

Communication 
Services

Wireless 
Telecommunication 
Services

1099448 HK0941009539 941 HK

China 
Communications 
Construction

HKD 6.97 7.79 3.4 x 3.1 x 2.9 x 0.3 x 4.6 x 4.4 x 11.8 1 11,144 China (PRC)
Asia ex-
Japan

Industrials
Construction & 
Engineering

2806509 CNE1000002F5 1800 HK

China Resources 
Power

HKD 6.05 7.00 8.4 x 6.4 x 5.6 x 1.0 x 2.6 x 2.5 x 15.7 2 11,947 Hong Kong
Asia ex-
Japan

Utilities
Independent Power 
and Renewable 
Electricity Producers

1711207 HK0836012952 836 HK

China Telecom HKD 5.77 6.02 12.9 x 11.7 x 10.9 x 0.8 x 1.5 x 1.5 x 4.3 1 54,283 Hong Kong
Asia ex-
Japan

Communication 
Services

Diversified 
Telecommunication 
Services

1504437 CNE1000002V2 728 HK

China Merchants 
Bank

HKD 5.56 5.78 6.5 x 6.4 x 6.1 x 0.9 x 2.8 x 2.8 x 4.0 2 128,513 Hong Kong
Asia ex-
Japan

Financials Banks 2690650 CNE1000002M1 3968 HK

WH GROUP HKD 5.09 5.68 16.4 x 8.5 x 7.6 x 1.0 x 2.3 x 2.3 x 11.7 1 10,368 Hong Kong
Asia ex-
Japan

Consumer 
Staples

Food Products 24222514 KYG960071028 288 HK

Hisense Home 
Appliances-H

HKD 4.98 5.71 11.3 x 9.6 x 8.4 x 2.1 x 2.1 x 2.1 x 14.7 1 4,409 China (PRC)
Asia ex-
Japan

Consumer 
Discretionary

Household Durables 494847 CNE100000353 921 HK

PICC Property and 
Casualty

HKD 4.75 5.00 10.5 x 8.7 x 8.1 x 1.0 x 2.4 x 2.5 x 5.3 1 36,064 China (PRC)
Asia ex-
Japan

Financials Insurance 1704958 CNE100000593 2328 HK

Sun Hung Kai 
Properties Ltd

HKD 4.41 4.74 10.3 x 11.3 x 10.4 x 0.4 x 2.0 x 2.0 x 7.5 2 31,732 Hong Kong
Asia ex-
Japan

Real Estate
Real Estate 
Management & 
Development

421886 HK0016000132 16 HK

Great Wall Motor HKD 4.14 4.90 23.7 x 8.9 x 7.7 x 1.4 x 2.7 x 2.7 x 18.6 2 15,809 Hong Kong
Asia ex-
Japan

Consumer 
Discretionary

Automobiles 1733905 CNE100000338 2333 HK

Samsonite 
International S.A.

HKD 3.94 4.30 9.0 x 9.5 x 8.8 x 2.1 x 2.7 x 2.6 x 9.2 1 3,487 Hong Kong
Asia ex-
Japan

Consumer 
Discretionary

Textiles, Apparel & 
Luxury Goods

13120238 LU0633102719 1910 HK

China Life Insurance HKD 3.51 3.77 9.5 x 8.2 x 7.1 x 0.8 x 3.5 x 3.7 x 7.6 2 61,176 China (PRC)
Asia ex-
Japan

Financials Insurance 1732694 CNE1000002L3 2628 HK

Bank Rakyat 
Indonesia

IDR 6.83 7.28 12.0 x 11.8 x 10.7 x 2.2 x 1.2 x 1.3 x 6.6 1 45,984 Indonesia
Asia ex-
Japan

Financials Banks 12284023 ID1000118201 BBRI IJ
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AKR Corporindo IDR 6.37 6.99 10.1 x 10.6 x 9.8 x 2.3 x 1.5 x 1.5 x 9.7 1 1,781 Indonesia
Asia ex-
Japan

Energy
Oil, Gas & 
Consumable Fuels

3185018 ID1000106701 AKRA IJ

Bank Mandiri IDR 5.04 5.46 11.9 x 11.6 x 10.5 x 2.3 x 1.7 x 1.8 x 8.2 5 41,651 Indonesia
Asia ex-
Japan

Financials Banks 1620339 ID1000095003 BMRI IJ

Bank Negara 
Indonesia

IDR 4.94 5.44 10.1 x 9.6 x 8.4 x 1.3 x 2.1 x 2.2 x 10.2 2 13,474 Indonesia
Asia ex-
Japan

Financials Banks 1726301 ID1000096605 BBNI IJ

Japan Tobacco JPY 4.96 5.22 15.1 x 14.6 x 13.6 x 1.8 x 1.4 x 1.4 x 4.9 3 47,751 Japan Asia Pacific
Consumer 
Staples

Tobacco 263668 JP3726800000 2914 JP

Sumitomo Mitsui 
Financial Group

JPY 3.59 3.97 12.8 x 10.8 x 9.8 x 0.8 x 2.6 x 2.6 x 10.6 6 79,541 Japan Asia Pacific Financials Financial Services 1479596 JP3890350006 8316 JP

Sekisui House JPY 3.53 4.10 11.9 x 11.2 x 9.7 x 1.3 x 2.5 x 2.5 x 15.9 3 15,690 Japan Asia Pacific
Consumer 
Discretionary

Household Durables 763254 JP3420600003 1928 JP

Public Bank MYR 4.71 5.03 12.8 x 12.3 x 11.6 x 1.5 x 1.7 x 1.7 x 6.9 1 19,724 Malaysia
Asia ex-
Japan

Financials Banks 779026 MYL1295OO004 PBK MK

Norsk Hydro NOK 4.10 5.98 16.1 x 14.8 x 9.1 x 1.3 x 1.6 x 1.8 x 45.7 5 12,337 Norway Europe Materials Metals & Mining 599373 NO0005052605 NHY NO

Huaneng Power - A RMB 4.15 4.37 20.8 x 10.6 x 9.4 x 1.4 x 2.3 x 2.4 x 5.4 1 16,047 China (PRC)
Asia ex-
Japan

Utilities
Independent Power 
and Renewable 
Electricity Producers

1327196 CNE000001998 600011 CH

Starhub SGD 5.96 6.51 14.9 x 13.1 x 11.8 x 3.9 x 1.3 x 1.3 x 9.1 1 1,587 Singapore
Asia ex-
Japan

Communication 
Services

Wireless 
Telecommunication 
Services

2979954 SG1V12936232 STH SP

DBS Group Holdings 
Ltd

SGD 5.71 6.26 10.9 x 10.3 x 10.4 x 1.7 x 1.7 x 1.5 x 9.7 3 84,348 Singapore
Asia ex-
Japan

Financials Banks 824243 SG1L01001701 DBS SP

First Resources SGD 5.47 5.69 11.6 x 9.7 x 9.5 x 1.3 x 1.9 x 1.8 x 3.9 1 1,761 Singapore
Asia ex-
Japan

Consumer 
Staples

Food Products 3602454 SG1W35938974 FR SP

ComfortDelgro SGD 5.40 5.88 17.4 x 14.8 x 13.4 x 1.1 x 1.3 x 1.3 x 8.8 1 2,379 Singapore
Asia ex-
Japan

Industrials
Ground 
Transportation

1561746 SG1N31909426 CD SP

Wilmar 
International 
Limited

SGD 4.92 5.43 9.9 x 9.8 x 9.2 x 0.7 x 2.1 x 2.0 x 10.2 1 14,973 Singapore
Asia ex-
Japan

Consumer 
Staples

Food Products 2390098 SG1T56930848 WIL SP

MPLX LP USD 8.09 8.76 11.6 x 10.3 x 10.0 x 3.2 x 1.2 x 1.1 x 8.3 2 44,834
United States 
of America

North 
America

Energy
Oil, Gas & 
Consumable Fuels

19034390 US55336V1008 MPLX US

Energy Transfer LP USD 7.83 8.15 15.1 x 12.3 x 11.0 x 1.6 x 1.0 x 1.1 x 4.1 2 56,296
United States 
of America

North 
America

Energy
Oil, Gas & 
Consumable Fuels

2278397 US29273V1008 ET US

Enterprise Products 
Partners

USD 7.24 7.57 11.5 x 10.8 x 10.1 x 2.2 x 1.3 x 1.3 x 4.6 1 63,047
United States 
of America

North 
America

Energy
Oil, Gas & 
Consumable Fuels

938672 US2937921078 EPD US
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ONEOK Inc. USD 4.12 4.27 17.6 x 19.1 x 15.8 x 3.3 x 1.3 x 1.5 x 3.7 3 56,457
United States 
of America

North 
America

Energy
Oil, Gas & 
Consumable Fuels

725172 US6826801036 OKE US

Best Buy Co. Inc. USD 4.06 4.28 14.5 x 14.8 x 13.5 x 6.1 x 1.7 x 1.7 x 5.4 1 19,901
United States 
of America

North 
America

Consumer 
Discretionary

Specialty Retail 912551 US0865161014 BBY US

Phillips 66 USD 3.51 3.69 8.1 x 16.7 x 11.7 x 1.9 x 1.7 x 2.3 x 5.2 1 53,648
United States 
of America

North 
America

Energy
Oil, Gas & 
Consumable Fuels

18376318 US7185461040 PSX US

Sources: Factset estimates as on 28 October 2024, UBS CIO
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Appendix

Required Disclosures

Company/Country Disclosures   (28 October 2024)

Within the past 12 months UBS AG, its affiliates or subsidiaries may have received or provided investment services and activities or ancillary services as per MiFID II which may have
given rise to a payment or promise of a payment in relation to these services from or to each company mentioned in the publication.

Admiral Group 3, 7, 15, Allianz 5, 6, 7, 9, 11, 13, 14, 16, 17, Andritz 3, 7, AXA 3, 5, 6, 7, 9, Bank Mandiri 3, 7, Bank Rakyat Indonesia 7, Barclays PLC 3, 5, 6, 7, 9, 11, 12, 13,
14, BAWAG Group 3, 7, 9, 13, 14, 19, 20, 21, Best Buy Co. Inc. 3, 7, 9, 11, 12, 16, 18, BNP Paribas 3, 5, 6, 7, 9, BP PLC 3, 7, 12, 15, British Land 9, 13, 14, 15, Cembra Money
Bank AG 3, 8, 9, 13, 14, 22, 23, China Communications Construction 1, 2, 3, 4, China Life Insurance 1, 2, 3, 5, 6, 7, 8, China Merchants Bank 1, 2, 3, 5, 6, 7, 9, China Merchants
Bank - A 1, 2, 3, 5, 6, 7, 9, China Mobile (HK) Ltd 1, 2, 4, China Mobile - A 1, 2, 4, China National Offshore Oil - A 1, 2, 3, 4, China Resources Power 1, 3, China Telecom 1, 2, 4,
ComfortDelgro 3, CTP NV 8, DBS Group Holdings Ltd 5, 6, 7, 9, E.ON 3, Eiffage 3, Elisa Oyj 3, Energy Transfer LP 3, 5, 6, 7, 12, 18, Enterprise Products Partners 12, 18, Eramet 3,
7, Erste Bank 5, 6, 7, 9, 13, 24, First Resources 3, Gecina 3, GQG Partners 7, 13, Great Wall Motor 1, 2, Huaneng Power - A 1, 2, Iberdrola 7, 9, ING GROEP 3, 5, 6, 7, 9, 12, 13,
14, Intesa SanPaolo 3, 5, 6, 7, 9, 13, 14, J Sainsbury PLC 7, 9, 14, 15, 27, Lloyds Banking Group 3, 5, 6, 7, 9, 12, 13, 14, 15, Merlin Properties SOCIMI S.A 3, 9, 13, 14, Metcash
Limited 3, Michelin 3, 7, MPLX LP 3, 12, 18, Muenchener Rueckversicherungs 5, 6, 7, Multiplan Empr 7, ONEOK Inc. 3, 7, 12, 16, 18, 25, Phillips 66 3, 12, 25, PICC Property and
Casualty 1, 3, Ping An Group – A – 1, 2, 3, 5, 7, 8, 10, Public Bank 5, 7, QBE Insurance Group 3, 5, 7, Repsol SA 3, Rio Tinto Limited 3, 7, 26, Samsonite International S.A. 3, Sekisui
House 5, 6, 7, Shell 3, 5, 6, 7, 12, 26, Sinopec - A 1, 2, Societe Generale 5, 7, 9, Sumitomo Mitsui Financial Group 3, 5, 6, 7, 9, 11, 12, 13, 14, Suncorp Group Ltd 3, 7, 9, 13, Sun
Hung Kai Properties Ltd 1, Swisscom 3, 7, 9, 13, 14, 22, 28, 29, Swiss Life 5, 7, 8, 9, 13, 14, 30, 31, 32, 33, Tesco 3, 5, 7, TotalEnergies 3, 7, 12, URW 3, Vinci 3, 7, WH GROUP
3, 7, Zhengzhou Yutong Bus - A 3, Zurich Insurance Group 3, 5, 6, 7, 8, 9, 13, 14, 22, 26, 34, 35;

1. UBS Securities Hong Kong Limited is a market maker in the Hong Kong-listed securities of this company.
2. Market capitalisation is calculated by multiplying the current share price by the sum of A and H shares.
3. UBS holds a long or short position of 0.5% or more of the listed shares of this company.
4. US persons are prohibited from purchasing or selling securities of certain companies designated as being associated with the Chinese Military in accordance with the amended
US Presidential Executive Order 13959.
5. This company/entity is, or within the past 12 months has been, a client of UBS Securities LLC, and non-investment banking securities-related services are being, or have been,
provided.
6. This company/entity is, or within the past 12 months has been, a client of UBS Securities LLC, and non-securities services are being, or have been, provided.
7. Within the past 12 months, UBS has received compensation for products and services other than investment banking services from this company/entity.
8. 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).
9. Within the past 12 months, UBS has received compensation for investment banking services from this company/entity or one of its affiliates.
10. UBS is acting as a financial adviser to Lufax Holding Ltd on the proposed distribution of special dividend and possible mandatory unconditional cash offers by Ping An Group.
11. This company/entity is, or within the past 12 months has been, a client of UBS Securities LLC, and investment banking services are being, or have been, provided.
12. UBS Securities LLC makes a market in the securities and/or ADRs of this company.
13. UBS has acted as manager/co-manager in the underwriting or placement of securities of this company/entity or one of its affiliates within the past 12 months.
14. UBS expects to receive or intend to seek compensation for investment banking services from this company/entity within the next three months.
15. UBS AG London Branch acts as broker to this company.
16. This company/entity is, or within the past 12 months has been, a client of UBS Financial Services Inc, and non-investment banking securities-related services are being, or have
been, provided.
17. UBS AG London Branch is acting as financial advisor to Allianz SE on its subsidiary Allianz S.p.A. acquisition of TUA Assicurazioni S.p.A. from Assicurazioni Generali S.p.A.
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18. Because this security exhibits higher-than-average volatility, the FSR has been set at 15% above the MRA for a Buy rating, and at -15% below the MRA for a Sell rating (compared
with 6/-6% under the normal rating system).
19. UBS AG London Branch is acting as is acting as Tender Agent on the announced Tender/Exchange offer for BAWAG Group AG
20. UBS AG London Branch is acting as Financial Advisor to A.S.R in relation to its agreement to sell Aegon Bank (trading as Knab) to BAWAG Group AG (BAWAG).
21. UBS AG London Branch is acting as Tender Agent on the announced Tender offer for Bawag Group AG
22. UBS Switzerland AG, its affiliates or subsidiaries owns a net long position exceeding 0.5% of the total issued share capital of this company.
23. UBS Fund Management (Switzerland) AG beneficially owns more than 10% of the total issued share capital of this company.
24. UBS Europe SE is acting as Tender Agent on the announced Cash Tender offer for Erste Group Bank AG
25. UBS Financial Services Inc., its affiliates or subsidiaries owns a net long position exceeding 0.5% of the total issued share capital of this company.
26. An employee of UBS is an officer, director, or advisory board member of this company.
27. UBS AG London Branch is acting as sole financial advisor to Sainsbury's on the sale of Sainsbury's Bank plc's Core Banking Business to NatWest Group.
28. UBS Fund Management (Switzerland) AG beneficially owns more than 3% of the total issued share capital of this company.
29. UBS AG London Branch is acting as financial advisor to Vodafone Group Plc on the potential sale of Vodafone Italy to Swisscom AG
30. The equity analyst covering this company, a member of his or her team, or one of their household members has a long common stock position in this company.
31. UBS Europe SE is acting as manager/co-manager, underwriter, placement or sales agent in regard to an offering of securities of this company/entity or one of its affiliates.
32. UBS AG, or subsidiaries owns a net long position exceeding 0.5% of the total issued share capital of this company.
33. UBS Fund Management (Switzerland) AG beneficially owns more than 5% of the total issued share capital of this company
34. UBS AG London Branch is acting as manager/co-manager, underwriter, placement or sales agent in regard to an offering of securities of this company/entity or one of its affiliates.
35. UBS Fund Management (Switzerland) AG beneficially owns more than 5% of the total issued share capital of this company.

For a complete set of required disclosures relating to the companies that are the subject of this report, please mail a request to UBS CIO Global Wealth Management Business
Management, 1285 Avenue of the Americas, 8th Floor, Avenue of the Americas, New York, NY 10019.
For information on the ways in which CIO manages conflicts and maintains independence of its investment views and publication offering, and research and rating methodologies,
please visit www.ubs.com/research-methodology.

Contact
If you require information on UBS Chief Investment Office GWM, its research publications, ratings histories and UBS disclosures with regard to financial instruments and/or issuers,
please contact the mailbox ubs-cio-wm@ubs.com (note that e-mail communication is unsecured) or contact your client advisor for assistance.
For information on the ways in which CIO manages conflicts and maintains independence of its investment views and publication offering, and research and rating methodologies,
please visit www.ubs.com/research-methodology.

Frequency of updates
Trade of the Day highlights single security investment ideas across sectors, countries, and regions. It is a security pick from the CIO single security universe for which we currently
see a good entry point to build up or reduce exposure. The Trade of the Day is only valid as of the publication date and will not be updated to reflect changes in the underlying
equity recommendation lists or bond risk views from which the securities are drawn. To assess the validity of a recommendation beyond the day of the publication, readers should
refer to their usual UBS research sources.
Equity recommendation lists can be updated on a daily basis, and are refreshed whenever there is a material change.
Risk views on bond issuers and instruments are affirmed sporadically and changed ad hoc, subject to market developments.

Producers, disseminators and their competent authorities
This publication has been produced and/or disseminated to you by the UBS Group entity, inclusive of former Credit Suisse AG, its subsidiaries, affiliates, and branches, you have a
banking relationship with. The full name of the producing and/or disseminating entity and its competent authority can be found below.
UBS AG Australia Branch is supervised by the Australian Prudential Regulation Authority. UBS SuMi TRUST Wealth Management Co., Ltd. is regulated by the Financial Services
Agency (FSA). UBS AG Singapore Branch is regulated by the Monetary Authority of Singapore (MAS). UBS Securities Co. Limited is licensed to conduct securities investment
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consultancy businesses by the China Securities Regulatory Commission. UBS AG Hong Kong Branch is regulated by the Securities and Futures Commission (Hong Kong) and the
Hong Kong Monetary Authority (HKMA). UBS AG Taipei Branch is authorized and regulated by the Financial Supervisory Commission (FSC) of the Republic of China (Taiwan).
UBS Securities India Private Limited is registered with and regulated by the Securities and Exchange Board of India (SEBI). UBS Switzerland AG is regulated by the Swiss
Financial Market Supervisory Authority (FINMA). UBS Europe SE, Germany, is duly authorized by the European Central Bank (ECB), and supervised by the ECB, the German Central
Bank (Deutsche Bundesbank) and the German Federal Financial Services Supervisory Authority (Bundesanstalt für Finanzdienstleistungsaufsicht). UBS Europe SE, Luxembourg
Branch (UBS LUX) is a branch of UBS Europe SE, a credit institution constituted under German law, duly authorized by the German Federal Financial Services Supervisory Authority
(Bundesanstalt für Finanzdienstleistungsaufsicht – “BaFin”) and subject to the joint prudential supervision of BaFin, the German Central Bank (Deutsche Bundesbank) and the
European Central Bank (ECB). UBS LUX is furthermore supervised by the Luxembourg prudential supervisory authority (Commission de Surveillance du Secteur Financier), in its role
as host member state authority. UBS Europe SE, Succursale Italia is subject to the joint supervision of the European Central Bank (ECB), the German Central Bank (Deutsche
Bundesbank), the German Federal Financial Services Supervisory Authority (Bundesanstalt für Finanzdienstleistungsaufsicht), as well as of the Bank of Italy (Banca d’Italia) and
the Italian Financial Markets Supervisory Authority (Commissione Nazionale per le Società e la Borsa – CONSOB). UBS AG Sucursal en España is authorized by the Banco de
España. UBS Europe SE, Denmark Branch, filial af UBS Europe SE is subject to the joint supervision of the European Central Bank (ECB), the German Central Bank (Deutsche
Bundesbank), the German Federal Financial Services Supervisory Authority (Bundesanstalt für Finanzdienstleistungsaufsicht), as well as of the Danish Financial Supervisory Authority
(Finanstilsynet). UBS Europe SE, Sweden Bankfilial is subject to the joint supervision of the European Central Bank (ECB), the German Central bank (Deutsche Bundesbank), the
German Federal Financial Services Supervisory Authority (Bundesanstalt für Finanzdienstleistungsaufsicht), as well as of the Swedish supervisory authority (Finansinspektionen). UBS
Europe SE Succursale de France is subject to the joint supervision of the European Central Bank, the German Central Bank (Deutsche Bundesbank), the German Federal Financial
Services Supervisory Authority (Bundesanstalt für Finanzdienstleistungsaufsicht), as well as of the French "Autorité de contrôle prudentiel et de résolution" and "Autorité des marchés
financiers". UBS (Monaco) S.A. operates under a banking license granted by the “Autorité de Contrôle Prudentiel et de Résolution” (ACPR) and the Monegasque government and
is also licensed by the “Commission de Contrôle des Activités Financières” (CCAF) to provide investment services in Monaco. UBS AG London Branch is regulated by the Prudential
Regulatory Authority (PRA) and the Financial Conduct Authority (FCA). UBS AG Jersey Branch is regulated and authorized by the Jersey Financial Services Commission for the
conduct of banking, funds and investment business. In Israel, UBS Switzerland AG is registered as Foreign Dealer in cooperation with UBS Wealth Management Israel Ltd., a wholly
owned UBS subsidiary. UBS Wealth Management Israel Ltd. is an Investment Marketing licensee which engages in Investment Marketing and is regulated by the Israel Securities
Authority. UBS AG Bahrain Branch is authorized and regulated by the Central Bank of Bahrain. UBS AG Dubai Branch is licensed in the Dubai International Financial Centre
(DIFC) by the Dubai Financial Services Authority (DFSA) as an authorised firm. UBS Qatar LLC is authorized by the Qatar Financial Centre Regulatory Authority. UBS Saudi Arabia
is authorised and regulated by the Capital Market Authority to conduct securities business under licence number 08113-37. UBS Brasil Administradora de Valores Mobiliários
Ltda. is regulated by Comissão de Valores Mobiliários. UBS Asesores México, S.A. de C.V. is regulated by Comisión Nacional Bancaria y de Valores (CNBV). UBS Financial Services
Inc. is registered as a broker-dealer with the Securities and Exchange Commission (SEC), a futures commission merchant with the Commodity Futures Trading Commission (CFTC)
and the National Futures Association and is a member of various exchanges and the Financial Industry Regulatory Authority (FINRA).
Credit Suisse (Brasil) S.A. Corretora de Títulos e Valores Mobiliários is supervised by the Central Bank of Brazil and the Brazilian Securities Commission (CVM). Credit Suisse
(Luxembourg) S.A. Succursale en France is subject to the prudential supervision of the Luxembourg supervisory authority, the Commission de Surveillance du Secteur Financier
(CSSF), and of the French supervisory authority, the Autorité de Contrôle Prudentiel et de Résolution (ACPR) and of the Autorité des Marchés Financiers. Credit Suisse (Italy) S.p.A.
is subject to the supervision and control of Banca d’Italia and CONSOB. Credit Suisse Securities (Japan) Limited is supervised by the Financial Services Agency (FSA). Credit
Suisse (Luxembourg) S.A. is subject to the prudential supervision of the Luxembourg supervisory authority, the Commission de Surveillance du Secteur Financier (CSSF). C. Suisse
Asesoría México, S.A. de C.V. is subject to the supervision of the National Banking and Securities Commission. Credit Suisse (Luxembourg) S.A. Sucursal em Portugal is subject
to the prudential supervision of the Luxembourg supervisory authority, the Commission de Surveillance du Secteur Financier (CSSF), and of the Portuguese supervisory authority, the
Comissão do Mercado dos Valores Mobiliários (CMVM). Credit Suisse (Qatar) L.L.C. is duly authorized and regulated by the Qatar Financial Centre Regulatory Authority (QFCRA).
Credit Suisse Saudi Arabia is duly licensed and regulated by the Saudi Arabian Capital Market Authority. Credit Suisse (UK) Limited is registered as a financial services provider
with the Financial Sector Conduct Authority in South Africa. Credit Suisse Istanbul Menkul Degerler Anonim Sirketi is regulated by the Capital Markets Board of Turkey. Credit
Suisse (UK) Limited is authorized by the Prudential Regulation Authority and regulated by the Financial Conduct Authority and the Prudential Regulation Authority.

Equity selection system
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UBS CIO GWM equity selection system
We provide two equity selections: Most Preferred (MP) and Least Preferred (LP).

Most preferred
We expect the stock to outperform the benchmark in the next 12 months.
Least preferred
We expect the stock to underperform the benchmark in the next 12 months.
Suspended
Sometimes legal, regulatory, contractual or best-business-practice obligations restrict us from issuing research on a company. This situation normally stems from UBS Investment
Bank's involvement in an investment banking transaction associated with that company.

Global asset class preferences definitions
The asset class preferences provide high-level guidance to make investment decisions. The preferences reflect the collective judgement of the members of the House View meeting,
primarily based on assessments of expected total returns on liquid, commonly known stock indexes, House View scenarios, and analyst convictions over the next 12 months. Note
that the tactical asset allocation (TAA) positioning of our different investment strategies may differ from these views due to factors including portfolio construction, concentration,
and borrowing constraints.

1. Most attractive – We consider this asset class to be among the most attractive. Investors should seek opportunities to add exposure.

2. Attractive – We consider this asset class to be attractive. Consider opportunities in this asset class.

3. Neutral – We do not expect outsized returns or losses. Hold longer-term exposure.

4. Unattractive – We consider this asset class to be unattractive. Consider alternative opportunities.

5. Least attractive – We consider this asset class to be among the least attractive. Seek more favorable alternative opportunities

Equity selection: An assessment relative to a benchmark
Equity selections in Equity Preferences lists (EPLs) are assessments made relative to a sector/industry, country/regional or thematic benchmark. The chosen benchmark is disclosed
on the front page of each EPL. It is also used to measure the performance of the EPL owner(s). Including a stock in the EPL constitutes neither a view on its expected, standalone
absolute performance nor a price target. Rather, EPLs are meant to support the UBS House View, with the stocks included in them selected for their superior risk/return profiles.
Our selection is based on an assessment of the company's fundamental outlook and valuation, the risks owning the stock entails, including material sustainability risks and the
diversification benefits it provides in an investment portfolio, among many other factors. UBS GWM CIO‘s selection methodology enables wealth management clients to invest in
a specific investment theme or focus on a sector/industry or country/region.
The lead strategist is responsible for the CIO view on a stock, while the EPL owner(s) is/are responsible for the stock selection within an EPL. Stocks can be selected for multiple
EPLs. For consistency's sake, a stock can only be selected as either Most Preferred or Least Preferred, not both simultaneously. As EPL benchmarks differ, stocks do not need to be
included on every list to which they could theoretically be added.
Only stock views prepared by UBS Financial Services Inc. (UBS FS) which are compatible with the above equity selection system are provided. A stock cannot be selected as Most
Preferred if it is rated Sell by UBS Investment Bank, while a Buy-rated stock by UBS Investment Bank cannot be selected as Least Preferred.
For more information about our present and past recommendations, please contact ubs-cio-wm@ubs.com

Statement of Risk
Equities - Stock market returns are difficult to forecast because of fluctuations in the economy, investor psychology, geopolitical conditions and other important variables.

Current UBS CIO global rating distribution (as of last month-end)
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Least Preferred 1% . . . .

Most Preferred 99% . . . .
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Disclaimer

UBS Chief Investment Office's ("CIO") investment views are prepared and published by the Global Wealth Management business of UBS Switzerland AG (regulated by
FINMA in Switzerland) or its affiliates ("UBS"), part of UBS Group AG ("UBS Group"). UBS Group includes former Credit Suisse AG, its subsidiaries, branches and affiliates.
Additional disclaimer relevant to Credit Suisse Wealth Management follows at the end of this section.
The investment views have been prepared in accordance with legal requirements designed to promote the independence of investment research.
Instrument/issuer-specific investment research – Risk information:
This publication is for your information only and is not intended as an offer, or a solicitation of an offer, to buy or sell any investment or other specific product. The
analysis contained herein does not constitute a personal recommendation or take into account the particular investment objectives, investment strategies, financial situation
and needs of any specific recipient. It is based on numerous assumptions. Different assumptions could result in materially different results. Certain services and products
are subject to legal restrictions and cannot be offered worldwide on an unrestricted basis and/or may not be eligible for sale to all investors. All information and opinions
expressed in this document were obtained from sources believed to be reliable and in good faith, but no representation or warranty, express or implied, is made as to its
accuracy or completeness (other than disclosures relating to UBS). All information and opinions as well as any forecasts, estimates and market prices indicated are current
as of the date of this report, and are subject to change without notice. This publication is not intended to be a complete statement or summary of the securities, markets
or developments referred to in the report. Opinions expressed herein may differ or be contrary to those expressed by other business areas or divisions of UBS as a result
of using different assumptions and/or criteria.
In no circumstances may this document or any of the information (including any forecast, value, index or other calculated amount ("Values")) be used for any of the following
purposes (i) valuation or accounting purposes; (ii) to determine the amounts due or payable, the price or the value of any financial instrument or financial contract; or (iii)
to measure the performance of any financial instrument including, without limitation, for the purpose of tracking the return or performance of any Value or of defining
the asset allocation of portfolio or of computing performance fees. By receiving this document and the information you will be deemed to represent and warrant to UBS
that you will not use this document or otherwise rely on any of the information for any of the above purposes. UBS and any of its directors or employees may be entitled
at any time to hold long or short positions in investment instruments referred to herein, carry out transactions involving relevant investment instruments in the capacity
of principal or agent, or provide any other services or have officers, who serve as directors, either to/for the issuer, the investment instrument itself or to/for any company
commercially or financially affiliated to such issuers. At any time, investment decisions (including whether to buy, sell or hold securities) made by UBS and its employees
may differ from or be contrary to the opinions expressed in UBS research publications. Some investments may not be readily realizable since the market in the securities
is illiquid and therefore valuing the investment and identifying the risk to which you are exposed may be difficult to quantify. UBS relies on information barriers to control
the flow of information contained in one or more areas within UBS, into other areas, units, divisions or affiliates of UBS. Futures and options trading is not suitable for
every investor as there is a substantial risk of loss, and losses in excess of an initial investment may occur. Past performance of an investment is no guarantee for its future
performance. Additional information will be made available upon request. Some investments may be subject to sudden and large falls in value and on realization you may
receive back less than you invested or may be required to pay more. Changes in foreign exchange rates may have an adverse effect on the price, value or income of an
investment. The analyst(s) responsible for the preparation of this report may interact with trading desk personnel, sales personnel and other constituencies for the purpose
of gathering, synthesizing and interpreting market information.
Different areas, groups, and personnel within UBS Group may produce and distribute separate research products independently of each other. For example, research
publications from CIO are produced by UBS Global Wealth Management. UBS Global Research is produced by UBS Investment Bank. Research methodologies and
rating systems of each separate research organization may differ, for example, in terms of investment recommendations, investment horizon, model assumptions, and
valuation methods. As a consequence, except for certain economic forecasts (for which UBS CIO and UBS Global Research may collaborate), investment recommendations,
ratings, price targets, and valuations provided by each of the separate research organizations may be different, or inconsistent. You should refer to each relevant research
product for the details as to their methodologies and rating system. Not all clients may have access to all products from every organization. Each research product is subject
to the policies and procedures of the organization that produces it.
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Disclaimer
The compensation of the analyst(s) who prepared this report is determined exclusively by research management and senior management (not including investment banking).
Analyst compensation is not based on investment banking, sales and trading or principal trading revenues, however, compensation may relate to the revenues of UBS Group
as a whole, of which investment banking, sales and trading and principal trading are a part.
Tax treatment depends on the individual circumstances and may be subject to change in the future. UBS does not provide legal or tax advice and makes no representations
as to the tax treatment of assets or the investment returns thereon both in general or with reference to specific client's circumstances and needs. We are of necessity unable
to take into account the particular investment objectives, financial situation and needs of our individual clients and we would recommend that you take financial and/or
tax advice as to the implications (including tax) of investing in any of the products mentioned herein.
This material may not be reproduced or copies circulated without prior authority of UBS. Unless otherwise agreed in writing UBS expressly prohibits the distribution and
transfer of this material to third parties for any reason. UBS accepts no liability whatsoever for any claims or lawsuits from any third parties arising from the use or
distribution of this material. This report is for distribution only under such circumstances as may be permitted by applicable law. For information on the ways in which
CIO manages conflicts and maintains independence of its investment views and publication offering, and research and rating methodologies, please visit www.ubs.com/
research-methodology. Additional information on the relevant authors of this publication and other CIO publication(s) referenced in this report; and copies of any past
reports on this topic; are available upon request from your client advisor.
Options and futures are not suitable for all investors, and 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 "Characteristics and Risks of Standardized Options". You may read
the document at https://www.theocc.com/about/publications/character-risks.jsp or ask your financial advisor for a copy.
Investing in structured investments involves significant risks. For a detailed discussion of the risks involved in investing in any particular structured investment, you must read
the relevant offering materials for that investment. Structured investments are unsecured obligations of a particular issuer with returns linked to the performance of an
underlying asset. Depending on the terms of the investment, investors could lose all or a substantial portion of their investment based on the performance of the underlying
asset. Investors could also lose their entire investment if the issuer becomes insolvent. UBS does not guarantee in any way the obligations or the financial condition of any
issuer or the accuracy of any financial information provided by any issuer. Structured investments are not traditional investments and investing in a structured investment is
not equivalent to investing directly in the underlying asset. Structured investments may have limited or no liquidity, and investors should be prepared to hold their investment
to maturity. The return of structured investments may be limited by a maximum gain, participation rate or other feature. Structured investments may include call features
and, if a structured investment is called early, investors would not earn any further return and may not be able to reinvest in similar investments with similar terms. Structured
investments include costs and fees which are generally embedded in the price of the investment. The tax treatment of a structured investment may be complex and may
differ from a direct investment in the underlying asset. UBS and its employees do not provide tax advice. Investors should consult their own tax advisor about their own
tax situation before investing in any securities.
Important Information About Sustainable Investing Strategies: Sustainable investing strategies aim to consider and incorporate environmental, social and governance
(ESG) factors into investment process and portfolio construction. Strategies across geographies approach ESG analysis and incorporate the findings in a variety of ways.
Incorporating ESG factors or Sustainable Investing considerations may inhibit UBS’s ability to participate in or to advise on certain investment opportunities that otherwise
would be consistent with the Client’s investment objectives. The returns on a portfolio incorporating ESG factors or Sustainable Investing considerations may be lower or
higher than portfolios where ESG factors, exclusions, or other sustainability issues are not considered by UBS, and the investment opportunities available to such portfolios
may differ.
External Asset Managers / External Financial Consultants: In case this research or publication is provided to an External Asset Manager or an External Financial
Consultant, UBS expressly prohibits that it is redistributed by the External Asset Manager or the External Financial Consultant and is made available to their clients and/
or third parties.
USA: This document is not intended for distribution into the US and / or to US persons.
For country information, please visit ubs.com/cio-country-disclaimer-sr or ask your client advisor for the full disclaimer.
Additional Disclaimer relevant to Credit Suisse Wealth Management
You receive this document in your capacity as a client of Credit Suisse Wealth Management. Your personal data will be processed in accordance with the Credit Suisse
privacy statement accessible at your domicile through the official Credit Suisse website https://www.credit-suisse.com. In order to provide you with marketing materials
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Disclaimer
concerning our products and services, UBS Group AG and its subsidiaries may process your basic personal data (i.e. contact details such as name, e-mail address) until you
notify us that you no longer wish to receive them. You can optout from receiving these materials at any time by informing your Relationship Manager.
Except as otherwise specified herein and/or depending on the local Credit Suisse entity from which you are receiving this report, this report is distributed by UBS Switzerland
AG, authorised and regulated by the Swiss Financial Market Supervisory Authority (FINMA).
Version C/2024. CIO82652744
© UBS 2024. The key symbol and UBS are among the registered and unregistered trademarks of UBS. All rights reserved.
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