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Low bar and strong revisions into 3Q earnings

Low bar this earnings season as deceleration appears priced
S&P 500 3Q earnings appear to be setting up against a low bar, with nearly 70% of 
companies expected to deliver slower EPS growth than in 2Q. Revisions remain 
unusually strong, with estimates up 1.8%, including 3.6% for Tech+ and 0.8% for ex-
Tech+. Median EPS growth is expected to moderate to 9.1% from 14.6% in 2Q, but the 
median stock has derated 7% since the start of 2Q reporting, suggesting the 
deceleration is already priced. S&P 500 earnings are expected to grow 26.3% y/y and 
could finish close to 30% based on the historical beat of approximately 3%. That would 
mark the second highest growth rate since 4Q21, behind only  last quarter.

Tech+ continues to drive growth
Tech+ revenue growth is expected to remain robust at 31.1% y/y in 3Q, broadly in line 
with 30.7% in 2Q, while EPS growth is projected to decelerate to 46.7% from 54.2%.

� Semiconductors continue to lead, with EPS growth expected to reach 130%. Tech
+ ex-Big 6 EPS growth is projected to accelerate sharply to 100.4%, with Micron 
already contributing 5.6pp to S&P 500 EPS growth. S&P 500 EPS growth y/y for 3Q 
ex-MU, NVDA, AVGO, SNDSK is 13.5%.

� UBS expects hyperscaler cloud revenue to grow 60% y/y in 3Q, accelerating from 
50% in 2Q and ahead of consensus at 56%. Over the N4Q, UBS expects cloud 
revenue to reach $574bn, ~15% above consensus and ~73% growth vs L4Q.

� Big 6 EPS is expected to grow 22.4% (NVDA: 89.0%, MSFT: 14.4%, GOOG: 6.5%, 
AAPL: 5.5%,  AMZN: 1.8%, META: -10.3%). 

S&P 500 ex-Tech+ growth is expected to decelerate, but remain positive
Full year 2026 EPS growth expectations for ex-Tech+ have risen 7pp since June, 
compared with a typical decline of approximately 1pp, though consensus still expects a 
deceleration. S&P 500 ex-Tech+ EPS is projected to grow 14.6% in 3Q, well below the 
24.8% delivered in 2Q. All 11 sectors and 73% of S&P 500 companies expected to 
deliver positive EPS growth, though Telcos and Staples are the weakest at just over 3%. 
Margins are expected to contract across Staples, Utilities, Telcos, Health Care, REITs, 
Financials and Industrials ex-BA. Excluding Tech+ and Energy, S&P 500 EPS growth falls 
to 7.0% y/y. 

Analyst stock survey for earnings season  surprises
We leverage data from the UBS Quantitative Research Review (link) to identify stocks 
with potential upside or downside around earnings. The survey translates UBS lead 
equity analysts’ forward looking views into standardized scores that capture short 
horizon expectations for positive or negative surprises versus consensus. The survey 
covers 762 stocks in our liquid universe, including 740 yet to report. We screen for 
companies with the strongest positive and negative surprise scores, then overlay UBS 
Quant crowding data and valuation scores from our R.E.V.S. framework. This process 
identifies 40 stocks that screen positively and 20 that screen negatively for an earnings 
surprise. GEN, MTDR, AJG, KTB and SARO have the strongest positive setups, while 
DOW, ES, EVR, ADP and GPK screen most negatively.   

Gamma Rentals framework from our derivatives strategists
While single stock volatility has moderated from the extreme levels seen during Q2 
reporting, earnings revision volatility remains near five year highs and index correlations 
remain exceptionally low. Consistent with this macro backdrop, our derivative 
strategists'   Gamma Rentals highlights opportunities in  Tech, Financials, Materials and 
Energy as the most attractive sectors in which to own pairwise volatility into earnings. 

This report has been prepared by UBS Securities LLC. ANALYST CERTIFICATION AND REQUIRED DISCLOSURES, including 
information on the Quantitative Research Review published by UBS, begin on page 21.  
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EPS growth - overview

Figure 1: S&P 500 EPS Growth 
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Source: Standard & Poor's, Refinitiv, FactSet, UBS
Note: EPS growth includes adjustments to reflect one-off & exceptional items including unrealised investment 
gains.

Figure 2: 3Q26 Earnings Dashboard – S&P 500

Weighted Growth YoY (%)

Revenue Margins Earnings Buybacks EPS

S&P 500 11.9 13.4 25.3 1.0 26.3

S&P 500 ex-Ene & TECH+ 5.6 0.0 5.7 1.4 7.0

TECH+ 31.1 15.3 46.4 0.3 46.7

Big 6 TECH+ 24.0 -1.5 22.5 -0.1 22.4

Rest of TECH+ 41.6 57.5 99.1 1.5 100.5

Rest of TECH+ ex-MU 31.1 21.5 52.6 1.3 53.9

Cyclicals 9.6 25.9 35.5 2.2 37.7

Cyclicals ex-Energy 6.7 5.0 11.7 2.4 14.1

Energy 18.2 104.5 122.7 -0.2 122.4

Materials 8.9 19.2 28.1 2.2 30.3

Industrials 10.1 4.4 14.5 2.5 17.1

Industrals ex-BA 10.3 -8.1 2.3 1.5 3.7

Discretionary ex-AMZN 2.0 0.7 2.7 2.2 4.9

Non-Cyclicals 5.2 -0.5 4.8 -0.3 4.5

Staples 6.1 -2.5 3.5 0.0 3.5

Health Care 3.9 -1.6 2.3 0.8 3.2

Utilities 8.9 -0.6 8.3 -2.2 6.1

REITs 10.4 -0.2 10.3 -4.8 5.4

Telcos 0.5 -0.3 0.2 2.9 3.0

Financials 5.1 -3.0 2.1 2.8 4.9

S&P 500 ex-TECH+ 6.8 6.5 13.2 1.4 14.6

S&P 500 ex-Energy 11.4 9.7 21.1 1.1 22.2

S&P 500 ex-Financials 12.9 17.9 30.8 0.5 31.3

Source: Standard & Poor’s, Refinitiv, FactSet, UBS
Note: AMZN included in Tech+, not Cyclicals / Discretionary 

Assuming revisions follow the typical 
pattern, we expect 3Q EPS growth to 
finish close to  30% (vs. 26.3% today).

Energy and Tech+ are expected to 
outpace the rest of the market with 
EPS growth at 120.7% and 31.1% y/y 
respectively.

All sectors are projected to deliver 
positive growth,though Telcos and 
Staples are weakest with EPS growth 
of just over 3%.

Financials are the largest drag on 
index growth, with EPS expected to 
rise just 5.0% y/y, down sharply from 
21.2% last quarter and 24.9% a year 
ago.  Excluding Financials, index 
earnings growth would be 31.3%.

Materials is the second-strongest 
sector outside Tech+, with EPS 
expected to rise 30.4% y/y, versus 
38.2% in 2Q, alongside 19.2% y/y 
margin growth.

Industrials growth is expected to 
remain stable at 17.2% y/y vs 18.3% 
in 2Q, but falls to just 3.9% excluding 
BA.

Margins are expected to contract 
across Staples, Utilities, Telcos, 
Healthcare, REITs, Financials and 
Industrials ex-BA.
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Key points to watch out for

Figure 3: P/E derating vs  earnings growth deceleration
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3Q Y/Y earnings growth deceleration

Source: FactSet, UBS

Figure 4:   Cloud revenues continue to accelerate
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 While median EPS growth is 
expected to moderate to 9.1% from 
14.6% in 2Q, the S&P 500 has derated 
7% at the median since 2Q earnings 
season started suggesting the 
deceleration is already priced

UBS estimates 60% y/y increase in 
hyperscalers' cloud revenues 
compared to 50% growth in Q2. 

This is well ahead of consensus 
estimates of 56% growth for Q3 
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Earnings surprise screener

Figure 5: Positive EPS surprises

Ticker Name Sector Industry

YoY Growth 

Acceleration / 

Deceleration

1m price 

return

GEN Gen Digital Technology Software & Svcs 5% -22%

SARO StandardAero Industrials Capital Goods -3% -17%

CACI CACI International A Industrials Comm & Prof Svcs -8% 1%

SAIC Science Applications Intl Industrials Comm & Prof Svcs 8% 7%

WMS Advanced Drainage Systems Industrials Capital Goods -33% -5%

GTES Gates Industrial Industrials Capital Goods 0% 1%

CNM Core & Main A Industrials Capital Goods -5% -3%

FLS Flowserve Corp /TX Industrials Capital Goods 6% -4%

AGCO AGCO Industrials Capital Goods -42% -19%

AJG Arthur J Gallagher Financials Insurance 8% -5%

TPG TPG A Financials Financial Services 22% -7%

MRX Marex Group Financials Financial Services -1% -5%

DLO DLocal A Financials Financial Services 7% 4%

XP XP A Financials Financial Services 2% 69%

DAVE Dave A Financials Financial Services -12% 2%

OSCR Oscar Health A Financials Insurance -169% 5%

ZBH Zimmer Biomet Holdings Health Care HC Equip & Svcs -1% -6%

PACS PACS Group Health Care HC Equip & Svcs -8% -3%

COR Cencora Health Care HC Equip & Svcs 7% 0%

CAH Cardinal Health Health Care HC Equip & Svcs -11% -1%

RPRX Royalty Pharma A Health Care Pharma Biotech & LS -15% -6%

AMRX Amneal Pharmaceuticals A Health Care Pharma Biotech & LS 16% 15%

LH Labcorp Holdings Health Care HC Equip & Svcs -3% -3%

ELAN Elanco Animal Health Health Care Pharma Biotech & LS -23% -3%

VTRS Viatris Health Care Pharma Biotech & LS -16% 7%

MTDR Matador Resources Energy Energy -36% -11%

MGY Magnolia Oil & Gas A Energy Energy -95% -13%

NESR National Energy Services ReunitedEnergy Energy 35% -34%

SM SM Energy Energy Energy -16% -3%

CRGY Crescent Energy A Energy Energy 1% -11%

CNP CenterPoint Energy Inc Utilities Utilities -41% -3%

SR Spire Utilities Utilities 2566% -4%

PRM Perimeter Solutions Materials Materials 25% -11%

IP International Paper Materials Materials 247% -7%

CENX Century Aluminum Materials Materials -334% -23%

APD Air Products & Chemicals Materials Materials -6% -5%

KTB Kontoor Brands Cons Disc Cons Dur & App 9% -2%

SGI Somnigroup International Cons Disc Cons Dur & App 1% -9%

SN SharkNinja Cons Disc Cons Dur & App -5% 9%

UNFI United Natural Foods Cons Staples Cons Staples & Retail -707% 0%

Crowding Valuation

Source: FactSet, UBS Quant

We leverage data from the UBS 
Quantitative Research Review (link) 
to identify stocks with potential 
upside or downside around earnings. 
The survey translates UBS lead equity 
analysts’ forward-looking views into 
standardized scores that capture 
short-horizon expectations for 
positive or negative surprises versus 
consensus.

We focus on stocks where 
UBS analysts expect a positive 
surprise vs consensus. We overlay 
with our proprietary crowding and 
valuation factors. 

Top 5 names are RGEN, MTDR, AJG, 
KTB and SARO
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Figure 6: Negative EPS surprises

Ticker Name Sector Industry

YoY Growth 

Acceleration / 

Deceleration

1m price 

return

CTSH Cognizant Tech A Technology Software & Svcs 1% 2%

ADP Automatic Data Processing Industrials Comm & Prof Svcs -6% 2%

LDOS Leidos Industrials Comm & Prof Svcs -2% -5%

EVR Evercore A Financials Financial Services -31% -6%

BX Blackstone Financials Financial Services -39% -11%

LAZ Lazard Financials Financial Services 69% -14%

ARES Ares Management A Financials Financial Services -14% -13%

HLI Houlihan Lokey A Financials Financial Services 27% -4%

GSHD Goosehead Insurance A Financials Insurance -17% -23%

FISV Fiserv Financials Financial Services 10% -6%

ATEC Alphatec Health Care HC Equip & Svcs 25% 19%

INSP Inspire Med Sys Rg Health Care HC Equip & Svcs -280% 4%

GEHC GE Hltc Tech Health Care HC Equip & Svcs 6% 1%

GPOR Gulfport Energy Energy Energy 42% -8%

ES Eversource Energy Utilities Utilities 66% -7%

EXC Exelon Utilities Utilities -16% -4%

EVRG Evergy Utilities Utilities -1% 0%

DOW Dow Materials Materials 2% -3%

GPK Graphic Packaging Holding Materials Materials 11% -12%

EMN Eastman Chemical Materials Materials 46% -8%

Crowding Valuation

Source: FactSet, UBS Quant

 We focus on stocks where 
UBS analysts expect a negative 
surprise vs consensus.

 Top 5 names are DOW, ES,  EVR, ADP, 
and GPK
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EPS Growth

Figure 7:  S&P 500 ex-TECH+ EPS Growth 
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Figure 8: 3Q26 S&P 500 EPS Growth  
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TECH+ outsized impact on S&P 500 
growth is expected to continue.

S&P 500 ex-Tech+ is projected to 
report EPS growth of 14.6% in 3Q, 
well below the 24.8% delivered in 
2Q.

3Q26 EPS growth  lags 2Q26 
EPS growth, but is still strong 
compared to historical levels. 
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EPS Growth

Figure 9: 2026E S&P 500 EPS Growth YoY 
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Source: Standard & Poor’s, Refinitiv, FactSet, UBS 
Note: AMZN included in Tech+, not Discretionary

Figure 10: 3Q26 EPS Growth 

EPS

Weighted Median

S&P 500 26.3 9.1

TECH+ 46.7 31.1

Cyclicals 37.7 9.1

Energy 122.4 33.7

Materials 30.3 6.6

Industrials 17.1 10.6

Discretionary ex-AMZN 4.9 4.7

Non-Cyclicals 4.5 5.4

Staples 3.5 5.3

Health Care 3.2 4.8

Utilities 6.1 6.2

REITs 5.4 4.2

Telcos 3.0 8.2

Financials 4.9 8.3

Source: Standard & Poor’s, Refinitiv, FactSet, UBS
Note: AMZN is included in Tech+, not Cyclicals / Discretionary

The median company is expected to 
outgrow the cap-weighted index in 5 
out of 11 sectors. 

On a median basis, Energy and Tech+ 
are expected to see the highest 
growth. 
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EPS Growth

Figure 11: S&P 500 EPS Growth - Impact from Tech+ 
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Figure 12: S&P 500 EPS Growth - Impact from Financials
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Note: Impact calculated as difference in EPS growth between S&P 500 and S&P 500 ex-Financials

 Tech+ is expected to contribute 
46.7% to the index EPS growth 
(11.7% of the 26.3% Index growth). 

Semiconductors continue to lead, 
with EPS growth expected to reach 
130%. 

Big 6 EPS is expected to grow 22.4% 
(NVDA: 89.0%, MSFT: 14.4%, GOOG: 
6.5%, AAPL: 5.5%, AMZN: 1.8%, 
META: -10.3%)

 Financials' EPS growth is expected to 
lag other sectors at 5.0% y/y, down 
sharply from 21.2% last quarter and 
24.9% a year ago.
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EPS Growth

Figure 13: S&P 500 EPS Growth - Industry groups 

Weighted Growth YoY (%)

Revenue Margins Earnings Buybacks EPS

Energy 18.2 104.5 122.7 -0.2 122.4

Materials 8.9 19.2 28.1 2.2 30.3

Industrials 10.1 4.4 14.5 2.5 17.1

Capital Goods 10.7 30.2 40.9 3.8 44.7

Commercial and Professional Services6.6 -0.9 5.7 2.2 7.8

Transportation 9.5 -37.5 -28.0 1.0 -27.0

Discretionary 5.1 -2.7 2.4 1.0 3.4

Automobiles & Components -2.5 1.2 -1.3 3.6 2.3

Durables & Apparel -3.5 -8.6 -12.1 4.0 -8.1

Consumer Services 5.6 3.0 8.5 1.3 9.9

Retailing 9.7 -7.3 2.4 -0.2 2.2

Technology 40.5 24.9 65.4 1.2 66.7

Software & Services 14.1 -1.8 12.3 1.5 13.8

Technology Hardware 31.8 7.2 39.0 1.2 40.2

Semiconductors 83.1 46.8 129.9 0.3 130.2

Communications 15.0 -9.3 5.7 -0.6 5.1

Telecommunication Services 0.5 -0.3 0.2 2.9 3.0

Media & Entertainment 21.6 -14.3 7.2 -1.6 5.7

Financials 5.1 -3.0 2.1 2.8 4.9

Banks 8.7 2.0 10.7 3.3 14.0

Financial Services 4.1 -1.4 2.7 1.9 4.6

Insurance 3.1 -17.4 -14.3 4.1 -10.1

Staples 6.1 -2.5 3.5 0.0 3.5

Consumer Staples Distribution & Retail6.4 0.6 7.0 0.0 7.0

Food Beverage & Tobacco 6.2 -1.6 4.6 -0.2 4.3

Household & Personal Products 2.9 -6.2 -3.3 0.6 -2.7

Health Care 3.9 -1.6 2.3 0.8 3.2

HC Equipment & Services 3.3 -1.3 2.1 2.0 4.1

Pharma, Biotech, & Life Sci 6.5 -4.1 2.5 0.2 2.7

Utilities 8.9 -0.6 8.3 -2.2 6.1

REITs 10.4 -0.2 10.3 -4.8 5.4

Source: Standard & Poor’s, Refinitiv, FactSet, UBS

Semiconductors continue to lead 
with EPS growth expected to reach 
130%.
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EPS Growth Contribution

Figure 14: Top 15 Contributors to 3Q26 EPS Growth

Ticker Company Super Sector Weight (%)

EPS 

Growth (%)

Contribution to 

EPS Growth (%)

MU Micron Technology TECH+ 0.6 1003.0 5.6

NVDA NVIDIA Corp TECH+ 5.1 90.5 4.6

AVGO Broadcom TECH+ 1.5 96.0 1.5

XOM Exxonmobil Holdings Energy 1.3 103.5 1.3

SNDK Sandisk TECH+ 0.0 3689.3 1.1

CVX Chevron Energy 0.6 161.8 1.0

BA Boeing Industrials 1.0 97.6 0.9

MPC Marathon Petroleum Energy 0.1 668.7 0.9

VLO Valero Energy Energy 0.2 437.8 0.8

MSFT Microsoft Corp TECH+ 5.0 14.5 0.7

PSX Phillips 66 Energy 0.2 348.5 0.6

ABBV AbbVie Health Care 0.5 105.3 0.6

JPM JPMorgan Chase Financials 2.2 16.8 0.4

AAPL Apple TECH+ 4.4 7.3 0.3

LLY Eli Lilly Health Care 0.9 30.0 0.3

Source: Standard & Poor’s, Refinitiv, FactSet, UBS 

Figure 15: Top 15 Detractors to 3Q26 EPS Growth 

Ticker Company Super Sector Weight (%)

EPS 

Growth (%)

Contribution to 

EPS Growth (%)

UBER Uber Technologies Industrials 1.0 -69.4 -0.7

META Meta Platforms TECH+ 2.6 -11.7 -0.3

BRK.B Berkshire Hathaway Financials 1.9 -10.4 -0.2

ALL Allstate Financials 0.5 -41.6 -0.2

MRK Merck & Co Health Care 1.0 -17.5 -0.2

INCY Incyte Health Care 0.1 -258.3 -0.2

QCOM QUALCOMM TECH+ 0.5 -28.0 -0.1

PFE Pfizer Health Care 0.8 -14.9 -0.1

JNJ Johnson & Johnson Health Care 1.1 -9.3 -0.1

HUM Humana Health Care 0.1 -131.5 -0.1

CMCSA Comcast Non-Cyclicals 0.6 -12.5 -0.1

BIIB Biogen Health Care 0.1 -57.9 -0.1

GILD Gilead Sciences Inc Health Care 0.5 -13.1 -0.1

COIN Coinbase Global Financials 0.1 -105.1 -0.1

FDX FedEx Corp /TN Industrials 0.2 -32.1 -0.1

Source: Standard & Poor’s, Refinitiv, FactSet, UBS 

Tech+ accounts for 6 of the top 15 
contributors to 3Q growth. 

As a group, Big 6 Tech+ stocks 
contribute 5.6% to Index EPS growth. 

UBER and META are the largest 
detractors. 
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EPS Revisions

Figure 16: Consensus S&P 500 3Q26 EPS Revisions
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Figure 17: Consensus S&P 500 3Q26 EPS Revisions.   
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Earnings estimates typically decline 
going into reporting season, and 
improve as results come in. That is 
not the case this quarter with 
EPS revisions improving over the last 
3 months .

3Q estimates up 1.8% for the S&P 
500, including 3.6% for Tech+ and 
0.8% for ex-Tech+.

Tech+ is still a positive for S&P 500 
earnings, and the overhang from ex-
Tech may be subsiding.
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EPS Revisions

Figure 18: Consensus S&P 500 2026 EPS Revisions
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Figure 19: Consensus S&P 500 2026 EPS Revisions
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2026 revisions have continued to be 
strong through 1Q and 2Q.

Even for ex-Tech which had been 
revised down -5% historically.

2026 EPS growth expectations for ex-
Tech+ have risen 7pp since June, 
compared with a typical ~1pp 
decline.
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EPS Revisions

Figure 20: S&P 500 Sector  2026 EPS Revision Path vs History
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Historical Growth Trends

Figure 21: S&P 500 Revenue Growth
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Source: Standard & Poor’s, Refinitiv, FactSet, UBS 
Note: YoY growth of current constituents; blend of unreported and reported numbers where available

Figure 22: S&P 500 EPS Growth

-5

5

15

25

35

45

3Q21 1Q22 3Q22 1Q23 3Q23 1Q24 3Q24 1Q25 3Q25 1Q26 3Q26E

Blended Median

%

Source: Standard & Poor’s, Refinitiv, FactSet, UBS 
Note: YoY growth of current constituents; blend of unreported and reported numbers where available. EPS growth includes adjustments to reflect one-off & exceptional 
items including unrealised investment gains.
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Figure 23: S&P 500 Margin Growth
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Source: Standard & Poor’s, Refinitiv, FactSet, UBS 
Note: YoY growth of current constituents; blend of unreported and reported numbers where available



US Equity Strategy 13 October 2026 ab 16

Historical Growth Trends

Figure 24: Tech+ Revenue Growth
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Note: YoY growth of current constituents; blend of unreported and reported numbers where available

Figure 25: Tech+ EPS Growth
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Note: YoY growth of current constituents; blend of unreported and reported numbers where available.EPS growth includes adjustments to reflect one-off & exceptional 
items including unrealised investment gains.
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EPS Surprise

Figure 26: 2Q26 Surprise Dashboard – S&P 500

Surprise (%) Surprise (%) - Median

Rptd Total Revenue Margins Earnings Revenue Margins Earnings

S&P 500 18 500 2.2 2.8 5.1 0.9 3.0 4.0

TECH+ 5 84 5.0 0.6 5.6 3.6 2.0 5.7

Cyclicals 7 175 -0.7 4.9 4.1 -0.2 3.0 2.8

Energy 0 21 NA NA NA NA NA NA

Materials 0 25 NA NA NA NA NA NA

Industrials 2 83 0.7 1.5 2.2 0.6 1.6 2.2

Discretionary ex-AMZN 5 46 -0.9 5.5 4.6 -0.9 4.9 4.0

Non-Cyclicals 5 165 1.1 1.2 2.3 1.3 2.7 4.0

Staples 5 33 1.1 1.2 2.3 1.3 2.7 4.0

Health Care 0 60 NA NA NA NA NA NA

Utilities 0 31 NA NA NA NA NA NA

REITs 0 30 NA NA NA NA NA NA

Telcos 0 4 NA NA NA NA NA NA

Financials 1 76 0.9 3.3 4.1 0.9 3.3 4.1

Source: Standard & Poor’s, Refinitiv, FactSet, UBS



US Equity Strategy 13 October 2026 ab 18

Historical Surprise Trends

Figure 27: S&P 500 Revenue Surprise
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Note: Beat/Miss +/- 0.25%

Figure 28: S&P 500 Earnings Surprise
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Earnings Calendar

Figure 29: Percent of Market Cap and Number of Companies Reporting by Week
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JPM TSLA MSFT AAPL PLTR WMT NVDA CRWD

JNJ XOM GOOGL AMD AMAT CSCO MRVL ADI

BAC MA AMZN BRK.B PANW HD DE DELL

UNH LRCX META V QCOM TJX MDT HPE

GS PG LLY CAT DIS LOW KEYS SNPS

WFC GE INTC AMGN EMR TGT ADSK INTU

MS PM ABBV ANET CEG TDG KR A

C NFLX CVX ETN ROST CPRT DLTR P
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BLK RTX KO PFE COHR SKYD J WDAY
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BNY IBM SNDK UBER FERG DG

USB GILD GEV VRTX OXY ULTA

PNC ABT LIN BKNG TTWO FDXF

MRSH T STX MPC AXON COO

Source: Standard & Poor’s, Bloomberg, FactSet, UBS
Note: Max of 15 companies per week listed

Full Year Revisions

Figure 30: Sales

NTM 2026 2027

Current 3m ago Current 3m ago Current 3m ago

S&P 500 2372.4 2282.1 4.0 90.4 2222.3 2192.8 1.3 29.5 2418.7 2365.2 2.3 53.5

Real Estate 45.9 45.8 0.2 43.5 44.3 -1.7 46.7 47.3 -1.3

Cons Staples 602.7 598.0 0.8 584.4 585.2 -0.1 608.3 610.0 -0.3

Health Care 1260.5 1249.1 0.9 1220.8 1217.5 0.3 1272.7 1278.6 -0.5

Utilities 170.7 168.4 1.3 164.3 164.2 0.1 172.7 172.4 0.1

Comm Svs 109.2 107.6 1.5 100.1 102.2 -2.1 112.0 112.6 -0.5

Cons Disc 739.7 725.1 2.0 696.6 697.0 -0.1 753.0 751.3 0.2

Industrials 535.2 523.9 2.2 503.0 504.0 -0.2 545.2 542.4 0.5

Materials 297.4 287.6 3.4 284.5 279.7 1.7 301.4 294.9 2.2

Financials 287.6 278.0 3.5 276.5 270.5 2.2 291.1 285.1 2.1

Energy 610.2 581.7 4.9 641.3 596.2 7.6 600.7 568.2 5.7

Tech 998.7 880.9 13.4 817.0 789.8 3.4 1054.7 965.7 9.2

Change (%) Change (%) Change (%)

Source: Standard & Poor’s, Refinitiv, FactSet, UBS 

Figure 31: Margins

NTM 2026 2027

Current 3m ago Current 3m ago Current 3m ago

S&P 500 17.1 16.2 0.9 0.9 16.3 15.5 0.8 0.8 17.4 16.9 0.5 0.5

Materials 12.6 12.8 -0.1 12.1 12.3 -0.2 12.8 13.1 -0.4

Utilities 15.2 15.2 0.0 14.8 14.9 -0.1 15.3 15.5 -0.2

Cons Staples 7.2 7.1 0.1 7.1 7.0 0.0 7.2 7.2 0.0

Industrials 11.8 11.5 0.3 11.1 11.1 0.1 12.0 11.9 0.0

Financials 21.9 21.6 0.3 21.4 21.0 0.3 22.1 22.1 -0.1

Health Care 8.5 8.1 0.4 7.5 7.5 0.0 8.8 8.7 0.1

Real Estate 34.0 33.5 0.5 34.2 33.7 0.5 33.9 33.3 0.6

Cons Disc 10.8 10.2 0.6 11.8 10.0 1.8 10.5 10.4 0.1

Energy 12.1 11.2 0.9 12.7 11.3 1.3 11.9 11.0 0.9

Tech 35.2 34.0 1.2 32.6 32.6 0.1 35.8 35.1 0.7

Comm Svs 23.5 22.0 1.5 28.2 22.4 5.9 22.2 21.6 0.6

Change (pp) Change (pp) Change (pp)

Source: Standard & Poor’s, Refinitiv, FactSet, UBS 

Figure 32: EPS

NTM 2026 2027

Current 3m ago Current 3m ago Current 3m ago

S&P 500 406.8 370.6 9.8 36.2 363.3 340.2 6.8 23.2 420.1 398.9 5.3 21.2

Utilities 26.0 25.6 1.4 24.4 24.4 -0.3 26.5 26.7 -0.9

Cons Staples 43.3 42.7 1.5 41.2 41.1 0.3 44.0 44.2 -0.5

Real Estate 15.6 15.3 1.7 14.9 14.9 -0.2 15.8 15.7 0.5

Materials 37.5 36.7 2.3 34.4 34.5 -0.2 38.5 38.7 -0.7

Industrials 63.0 60.4 4.4 56.0 55.8 0.3 65.2 64.6 0.9

Financials 63.0 60.1 4.8 59.1 56.9 3.7 64.2 63.0 1.8

Health Care 107.7 101.5 6.0 92.0 91.1 0.9 112.5 111.2 1.1

Cons Disc 79.9 74.0 8.1 81.9 69.5 17.8 79.3 78.1 1.5

Comm Svs 25.6 23.6 8.5 28.3 22.9 23.5 24.8 24.3 2.1

Energy 73.8 65.1 13.4 81.3 67.6 20.1 71.5 62.7 14.1

Tech 351.3 299.5 17.3 266.7 257.1 3.7 377.4 338.9 11.4

Change (%) Change (%) Change (%)

Source: Standard & Poor’s, Refinitiv, FactSet, UBS 

Earnings season kicks off with JPM 
and several other key Financials
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Valuation Method and Risk Statement

Equity market returns are influenced by corporate earnings, interest rates, risk premia, as well 
as other variables influenced by the business cycle. The outlook for any and all of these 
variables is subject to change.
Risks include macroeconomic variables (such as GDP growth rates and inflation), economic 
slowdown, a weakening currency, global economic events, and government policy changes. 
Our quantitative models rely on reported financial statement information, consensus 
earnings forecasts and stock prices. Errors in these numbers are sometimes impossible to 
prevent (as when an item is misstated by a company). Also, the models employ historical data 
to estimate the efficacy of stock selection strategies and the relationships among strategies, 
which may change in the future. Additionally, unusual company-specific events could 
overwhelm the systematic influence of the strategies used to rank and score stocks. Past 
performance is not a guarantee of future performance. Valuation methods across sectors 
include DCF, SOTP and multiples analysis.
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 http://www.theocc.com/
publications/risks/riskchap1.jsp or ask your salesperson for a copy. Various theoretical 
explanations of the risks associated with these instruments have been published. Supporting 
documentation for any claims, comparisons, recommendations, statistics or other technical 
data will be supplied upon request. Past performance is not necessarily indicative of future 
results. Transaction costs may be significant in option strategies calling for multiple purchases 
and sales of options, such as spreads and straddles. Because of the importance of tax 
considerations to many options transactions, the investor considering options should consult 
with his/her tax advisor as to how taxes affect the outcome of contemplated options 
transactions. All options discussed in this report are OTC options.
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Required Disclosures

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

For information on the ways in which UBS manages conflicts and maintains independence of its UBS Global Research product; 
historical performance information; certain additional disclosures concerning UBS Global Research recommendations; and terms and 
conditions for certain third party data used in research report, please visit https://www.ubs.com/disclosures. Unless otherwise 
indicated, information and data in this report are based on company disclosures including but not limited to annual, interim, quarterly 
reports and other company announcements. The figures contained in performance charts refer to the past; past performance is not a 
reliable indicator of future results. Additional information will be made available upon request. UBS Securities Co. Limited is licensed to 
conduct securities investment consultancy businesses by the China Securities Regulatory Commission. UBS acts or may act as principal 
in the debt securities (or in related derivatives) that may be the subject of this report. This recommendation was finalized on: 13 
October 2026 03:20 AM GMT. UBS has designated certain UBS Global Research department members as Derivatives Research Analysts 
where those department members publish research principally on the analysis of the price or market for a derivative, and provide 
information reasonably sufficient upon which to base a decision to enter into a derivatives transaction. Where Derivatives Research 
Analysts co-author research reports with Equity Research Analysts or Economists, the Derivatives Research Analyst is responsible for the 
derivatives investment views, forecasts, and/or recommendations. Quantitative Research Review: UBS Global Research publishes a 
quantitative assessment of its analysts' responses to certain questions about the likelihood of an occurrence of a number of short term 
factors in a product known as the 'Quantitative Research Review'. Views contained in this assessment on a particular stock reflect only 
the views on those short term factors which are a different timeframe to the 12-month timeframe reflected in any equity rating set out 
in this note. For the latest responses, please see the Quantitative Research Review Addendum at the back of this report, where 
applicable. For previous responses please make reference to (i) previous UBS Global Research reports; and (ii) where no applicable 
research report was published that month, the Quantitative Research Review which can be found at https://neo.ubs.com/
quantitative, or contact your UBS sales representative for access to the report or the Quantitative Research Team on ubs-quant-
answers@ubs.com.  A consolidated report which contains all responses is also available and again you should contact your UBS sales 
representative for details and pricing or the Quantitative Research team on the email above.

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 Coverage1 IB Services2

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

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

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

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

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

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

Company Disclosures

Company Name Reuters 12-month rating Price Price date

AGCO Corp.16,7,28a AGCO.N Neutral US$104.47 12 Oct 2026

AbbVie16,28a ABBV.N Neutral US$281.12 12 Oct 2026

Advanced Drainage Systems Inc20a,4,16,28a,6c WMS.N Buy (CBE) US$125.93 12 Oct 2026

Air Products and Chemicals16,28a APD.N Neutral US$283.87 12 Oct 2026

Allstate Corp.13,16,7,6a,28a,6b ALL.N Neutral US$232.60 12 Oct 2026

Alphabet Inc. - Class A13,16,28a GOOGL.O Neutral US$352.72 12 Oct 2026

Alphatec Holdings Inc20a,4,16,28a,6c ATEC.O Buy (CBE) US$11.25 12 Oct 2026

Amazon.com16,28a AMZN.O Buy US$259.53 12 Oct 2026

Amneal Pharmaceuticals Inc20b,16 AMRX.O Buy (CBE) US$20.03 12 Oct 2026

Apple Inc.16,7,6a,28a AAPL.O Neutral US$340.97 12 Oct 2026

Ares Management Corp20a,4,5,16,7,6a,28a,6b,6c ARES.N Neutral (CBE) US$118.15 12 Oct 2026

Arthur J. Gallagher & Co16,28a AJG.N Buy US$233.92 12 Oct 2026

Automatic Data Processing Inc16,28a ADP.O Neutral US$273.81 12 Oct 2026

Berkshire Hathaway Inc16,7,6a,28a BRKa.N Buy US$777,355 12 Oct 2026

Biogen Inc16,28a BIIB.O Buy US$229.41 12 Oct 2026

Blackstone2,20a,4,5,16,7,18,6a,6b,28b,6c BX.N Neutral (CBE) US$114.78 12 Oct 2026

Boeing Co.16,7,6a,28a,6b BA.N Buy US$189.50 12 Oct 2026

Broadcom Inc.16,8,28a AVGO.O Buy US$354.73 12 Oct 2026

CACI International Inc20a,16,28a CACI.N Buy (CBE) US$614.36 12 Oct 2026

Cardinal Health Inc4,16,28a,6c CAH.N Buy US$238.08 12 Oct 2026

Cencora Inc5,16,28a,6c COR.N Buy US$325.06 12 Oct 2026

CenterPoint Energy Inc16,28a CNP.N Suspended US$39.03 12 Oct 2026

Century Aluminum Company4,16,28a,6c CENX.O Buy US$34.96 12 Oct 2026

Chevron2,4,16,7,28a,6b,6c CVX.N Buy US$215.00 12 Oct 2026

Cognizant Technology Solutions16,28a CTSH.O Neutral US$59.68 12 Oct 2026

Comcast Corporation16,28a CMCSA.O Neutral US$20.68 12 Oct 2026

Core & Main Inc20a,16 CNM.N Buy (CBE) US$40.67 12 Oct 2026

Crescent Energy16,28a CRGY.N Buy US$12.78 12 Oct 2026

DLocal Limited20a,16,28a DLO.O Buy (CBE) US$15.18 12 Oct 2026

Dave Inc DAVE.O Buy US$361.09 12 Oct 2026

Domino's Pizza Inc16,28a DPZ.O Buy US$310.90 12 Oct 2026

Dow Inc16,28a DOW.N Neutral US$28.12 12 Oct 2026

Eastman Chemical16,28a EMN.N Buy US$62.10 12 Oct 2026

Elanco Animal Health Inc16,28a ELAN.N Buy US$22.56 12 Oct 2026

Eli Lilly and Co16,28a LLY.N Buy US$1,182.62 12 Oct 2026

Evercore Inc.20a,16,7,6a,28a,6b EVR.N Neutral (CBE) US$272.22 12 Oct 2026

Evergy, Inc4,5,16,28a,6c EVRG.O Suspended US$81.50 12 Oct 2026

Eversource Energy16,7,28a ES.N Suspended US$66.10 12 Oct 2026
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Company Name Reuters 12-month rating Price Price date

Exelon Corp16,7,6a,28a,6b,6c EXC.O Suspended US$42.12 12 Oct 2026

ExxonMobil2,4,5,16,7,28a,6c XOM.N Buy US$172.15 12 Oct 2026

FedEx Corporation16,7,6a,28a,6b FDX.N Buy US$292.23 12 Oct 2026

Fiserv Inc16 FISV.O Neutral US$46.05 12 Oct 2026

Flowserve Corp.16,28a FLS.N Buy US$70.65 12 Oct 2026

GE Healthcare Technologies Inc4,16,28a,6c GEHC.O Neutral US$67.74 12 Oct 2026

Gates Corporation16,28a,6c GTES.N Buy US$26.23 12 Oct 2026

Gen Digital Inc16,28a GEN.O Buy US$23.35 12 Oct 2026

Gilead Sciences16,28a GILD.O Buy US$150.43 12 Oct 2026

Goosehead Insurance Inc16,28a GSHD.O Buy US$43.96 12 Oct 2026

Graphic Packaging Holding16,28a GPK.N Neutral US$8.24 12 Oct 2026

Gulfport Energy Corp13,20a,16,28a GPOR.N Buy (CBE) US$164.96 12 Oct 2026

Houlihan Lokey Inc20a,16,28a HLI.N Neutral (CBE) US$130.38 12 Oct 2026

Humana Inc4,16,7,6a,28a,6c HUM.N Neutral US$433.50 12 Oct 2026

Incyte Corp5,16,28a,6c INCY.O Neutral US$111.36 12 Oct 2026

Inspire Medical Systems Inc20a,16,28a INSP.N Sell (CBE) US$71.49 12 Oct 2026

International Paper Company16,28a IP.N Neutral US$31.74 12 Oct 2026

JPMorgan Chase & Co.13,16,7,6a,28a,6b,6c JPM.N Buy US$334.30 12 Oct 2026

Johnson & Johnson4,16,7,6a,28a,6c JNJ.N Buy US$263.73 12 Oct 2026

Kontoor Brands Inc20a,16,28a KTB.N Buy (CBE) US$66.06 12 Oct 2026

Labcorp Holdings Inc13,4,16,28b,6c LH.N Buy US$315.52 12 Oct 2026

Lazard20a,16,7,6a,28a,6b LAZ.N Neutral (CBE) US$37.05 12 Oct 2026

Leidos Holdings Inc20a,16,28a LDOS.N Neutral (CBE) US$121.60 12 Oct 2026

Magnolia Oil & Gas Corp20a,16,28a MGY.N Buy (CBE) US$24.46 12 Oct 2026

Marathon Petroleum Corporation16,28a MPC.N Buy US$458.81 12 Oct 2026

Marex Group PLC16,7,6a,28a,6b MRX.O Buy US$72.29 12 Oct 2026

Matador Resources20a,16,28a MTDR.N Neutral (CBE) US$55.11 12 Oct 2026

Merck & Co.16,7,28a MRK.N Buy US$145.45 12 Oct 2026

Meta Platforms16,28a META.O Buy US$742.96 12 Oct 2026

Micron Technology Inc16,28a MU.O Buy US$989.04 12 Oct 2026

Microsoft Corp.13,4,16,7,8,6a,28a,6b,6c MSFT.O Buy US$541.15 12 Oct 2026

NVIDIA Corp16,8,28a NVDA.O Buy US$226.32 12 Oct 2026

National Energy Services Reunited Corp20a,16,28a NESR.O Buy (CBE) US$20.90 12 Oct 2026

Oracle Corporation16,7,28a ORCL.N Buy US$137.39 12 Oct 2026

Oscar Health Inc13,20a,16,28a OSCR.N Neutral (CBE) US$34.01 12 Oct 2026

PACS Group Inc16,28a PACS.N Buy US$44.30 12 Oct 2026

Perimeter Solutions, Inc.16,28a PRM.N Buy US$27.09 12 Oct 2026

Pfizer Inc.2,4,16,7,6a,28a,6c PFE.N Neutral US$28.40 12 Oct 2026

Phillips 6616,28a PSX.N Buy US$281.47 12 Oct 2026

Qualcomm Inc.16,7,28a QCOM.O Neutral US$174.43 12 Oct 2026

Royalty Pharma plc16,28a RPRX.O Buy US$57.78 12 Oct 2026

SM Energy16,28a SM.N Buy US$37.69 12 Oct 2026

Science Applications International Corp20a,16,28a SAIC.O Neutral (CBE) US$133.05 12 Oct 2026

SharkNinja16,28a SN.N Buy US$189.98 12 Oct 2026
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Company Name Reuters 12-month rating Price Price date

Somnigroup International Inc20a,16,28a SGI.N Buy (CBE) US$62.40 12 Oct 2026

Spire Inc16,28a SR.N Suspended US$79.56 12 Oct 2026

StandardAero2,4,16,6c SARO.N Buy US$19.91 12 Oct 2026

TPG Inc20a,4,5,16,7,6a,28a,6b,6c TPG.O Buy (CBE) US$45.12 12 Oct 2026

Uber Technologies Inc2,20a,4,5,16,28a,6c UBER.N Buy (CBE) US$71.50 12 Oct 2026

United Natural Foods Inc20a,16,7,6a,28a,6b,6c UNFI.N Neutral (CBE) US$44.78 12 Oct 2026

Valero Energy Corp16,28a VLO.N Buy US$436.00 12 Oct 2026

Viatris Inc16,28a VTRS.O Buy US$17.54 12 Oct 2026

XP Inc20a,16,7 XP.O Buy (CBE) US$32.60 12 Oct 2026

Zimmer Biomet Holdings Inc4,16,28a,6c ZBH.N Buy US$92.17 12 Oct 2026

Source: UBS Global Research; LSEG Eikon. All prices as of local market close. Ratings in this table are the most current 
published ratings prior to this report. They may be more recent than the stock pricing date.
2. UBS has acted as manager/co-manager in the underwriting or placement of securities of this company/entity or one 

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

entity or one of its affiliates.
5. UBS expects to receive or intend to seek compensation for investment banking services from this company/entity 

within the next three months.
6a. This company/entity is, or within the past 12 months has been, a client of UBS Securities LLC, and non-investment 

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

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

investment banking services are being, or have been, provided.
7. Within the past 12 months, UBS has received compensation for products and services other than investment 

banking services from this company/entity.
8. The equity analyst covering this company, a member of his or her team, or one of their household members has a 

long common stock position in this company.
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).
16. UBS Securities LLC makes a market in the securities and/or ADRs of this company.
18. UBS Securities Australia Ltd is acting as the advisor to Balmoral Pastoral Australia in the sale of Hamilton Island to 

funds owned by Blackstone, and will receive a fee
20a. 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).
20b. Because this security exhibits higher-than-average volatility, the FSR has been set at 25% above the MRA for a Buy 

rating, and at -25% below the MRA for a Sell rating (compared with 6/-6% under the normal rating system).
28a. UBS holds a long position of 0.5% or more of the listed shares of this company.
28b. UBS holds a short position of 0.5% or more of the listed shares of this company.

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

Additional Prices: SanDisk Corp, US$1487.33 (12 Oct 2026); Coinbase Global Inc, US$180.39 (12 Oct 2026); Source: UBS. All prices as 
of local market close.
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UBS Global Research Disclaimer
This document has been prepared by UBS Securities LLC, an affiliate of UBS AG. UBS AG, its subsidiaries, branches and affiliates, including former Credit Suisse 
AG and its subsidiaries, branches and affiliates are referred to herein as "UBS".
Any opinions expressed in this document may change without notice and are only current as of the date of publication. Different areas, groups, and personnel 
within UBS may produce and distribute separate research products independently of each other. For example, research publications from UBS CIO are produced 
by UBS Global Wealth Management. UBS Global Research is produced by UBS Investment Bank. Research methodologies and rating systems of each separate 
research organization may differ, for example, in terms of investment recommendations, investment horizon, model assumptions, and valuation methods. As a 
consequence, except for certain economic forecasts (for which UBS CIO and UBS Global Research may collaborate), investment recommendations, ratings, price 
targets, and valuations provided by each of the separate research organizations may be different, or inconsistent. You should refer to each relevant research 
product for the details as to their methodologies and rating system. Not all clients may have access to all products from every organization. Each research product 
is subject to the policies and procedures of the organization that produces it.
This document is provided solely to recipients who are expressly authorized by UBS to receive it. If you are not so authorized you must 
immediately destroy the document.
UBS Global Research is provided to our clients through UBS Neo, and in certain instances, UBS.com and any other system or distribution method specifically 
identified in one or more communications distributed through UBS Neo or UBS.com (each a system) as an approved means for distributing UBS Global Research. 
It may also be made available through third party vendors and distributed by UBS and/or third parties via e-mail or alternative electronic means.
All UBS Global Research is available on UBS Neo. Please contact your UBS sales representative if you wish to discuss your access to UBS Neo. Where UBS Global 
Research refers to "UBS Evidence Lab Inside" or has made use of data provided by UBS Evidence Lab and you would like to access that data please contact your 
UBS sales representative. UBS Evidence Lab data is available on UBS Neo. The level and types of services provided by UBS Global Research and UBS Evidence Lab to 
a client may vary depending upon various factors such as a client's individual preferences as to the frequency and manner of receiving communications, a client's 
risk profile and investment focus and perspective (e.g., market wide, sector specific, long-term, short-term, etc.), the size and scope of the overall client 
relationship with UBS Global Research and UBS Evidence Lab and legal and regulatory constraints. UBS HOLT and UBS Pharma Values are offerings of UBS Global 
Research. HOLT Lens is a corporate performance platform offering that provides an objective accounting-led framework for comparing and valuing companies 
and is available to clients of UBS Global Research; for further details and pricing please contact your UBS Sales representative. In particular, HOLT has a variety of 
warranted prices based on the scenario chosen; please mail UBS Securities LLC, 11 Madison Avenue, New York, NY 10010, USA, Attention: Investment Research, 
if you are interested in the warranted price on a particular company, again subject to commercial considerations. UBS Pharma Values is an analytical tool that 
involves the creation of a number of individual product net present value calculations, based on published forecasts of sales for pharmaceuticals, and is available 
to clients of UBS Global Research; for further details and pricing please contact your UBS Sales representative. For all other specific disclaimers, please see https://
www.ubs.com/disclosures.
When you receive UBS Global Research through a system, your access and/or use of such UBS Global Research is subject to this UBS Global Research Disclaimer 
and to the UBS Neo Platform Use Agreement (the "Neo Terms") together with any other relevant terms of use governing the applicable System.
When you receive UBS Global Research via a third party vendor, e-mail or other electronic means, you agree that use shall be subject to this UBS Global Research 
Disclaimer, the Neo Terms and where applicable the UBS Investment Bank terms of business (https://www.ubs.com/global/en/investment-bank/regulatory.html) 
and to UBS's Terms of Use/Disclaimer (https://www.ubs.com/global/en/legalinfo2/disclaimer.html). In addition, you consent to UBS processing your personal data 
and using cookies in accordance with our Privacy Statement (https://www.ubs.com/global/en/legalinfo2/privacy.html) and cookie notice (https://www.ubs.com/
global/en/legal/privacy/users.html).
If you receive UBS Global Research, whether through a System or by any other means, you agree that you shall not copy, revise, amend, create a 
derivative work, provide to any third party, or in any way commercially exploit any UBS research provided via UBS Global Research or otherwise, 
and that you shall not extract data from any research or estimates provided to you via UBS Global Research or otherwise, without the prior 
written consent of UBS. You agree not to use UBS Global Research in any artificial intelligence system, without the prior written consent of UBS. 
In certain circumstances you may receive UBS Global Research otherwise than in the capacity of a client of UBS and you understand and agree that under these 
circumstances (i) the UBS Global Research is provided to you for information purposes only; (ii) for the purposes of receiving it you are not intended to be and will 
not be treated as a “client” of UBS for any legal or regulatory purpose; (iii) the UBS Global Research must not be relied on or acted upon for any purpose; and (iv) 
such content is subject to the relevant disclaimers that follow.
This document is for distribution only as may be permitted by law. It is not directed to, or intended for distribution to or use by, any person or entity who is a citizen 
or resident of or located in any locality, state, country or other jurisdiction where such distribution, publication, availability or use would be contrary to law or 
regulation or would subject UBS to any registration or licensing requirement within such jurisdiction.
This document is a general communication and is educational in nature; it is not an advertisement nor is it a solicitation or an offer to buy or sell any financial 
instruments or to participate in any particular trading strategy. Nothing in this document constitutes a representation that any investment strategy or 
recommendation is suitable or appropriate to an investor’s individual circumstances or otherwise constitutes a personal recommendation. By providing this 
document, none of UBS or its representatives has any responsibility or authority to provide or have provided investment advice in a fiduciary capacity or otherwise. 
Investments involve risks, and investors should exercise prudence and their own judgment in making their investment decisions. None of UBS or its representatives 
is suggesting that the recipient or any other person take a specific course of action or any action at all. The recipient should carefully read this document in its 
entirety and not draw inferences or conclusions from the rating alone. By receiving this document, the recipient acknowledges and agrees with the intended 
purpose described above and further disclaims any expectation or belief that the information constitutes investment advice to the recipient or otherwise purports 
to meet the investment objectives of the recipient. The financial instruments described in the document may not be eligible for sale in all jurisdictions or to certain 
categories of investors.
Options, structured derivative products and futures (including OTC derivatives) are not suitable for all investors. Trading in these instruments is considered risky 
and may be appropriate only for sophisticated investors. Prior to buying or selling an option, and for the complete risks relating to options, you must receive a 
copy of "The Characteristics and Risks of Standardized Options." You may read the document at https://www.theocc.com/publications/risks/riskchap1.jsp or ask 
your salesperson for a copy. Various theoretical explanations of the risks associated with these instruments have been published. Supporting documentation for 
any claims, comparisons, recommendations, statistics or other technical data will be supplied upon request. Past performance is not necessarily indicative of 
future results. Transaction costs may be significant in option strategies calling for multiple purchases and sales of options, such as spreads and straddles. Because 
of the importance of tax considerations to many options transactions, the investor considering options should consult with his/her tax advisor as to how taxes 
affect the outcome of contemplated options transactions.
Mortgage and asset-backed securities may involve a high degree of risk and may be highly volatile in response to fluctuations in interest rates or other market 
conditions. Foreign currency rates of exchange may adversely affect the value, price or income of any security or related instrument referred to in the document. 
For investment advice, trade execution or other enquiries, clients should contact their local sales representative.
UBS notes that no globally accepted framework or definition (legal, regulatory or otherwise) currently exists, nor is there a market consensus as to what 
constitutes an “ESG” (Environmental, Social or Governance) or an equivalent-label, or as to what precise attributes are required for the Information (as defined 
below) to be defined as ESG or equivalently-labelled. Any information, data or other content including from a third party source contained, referred to herein or 
used for whatsoever purpose by UBS or a third party (“Information”), in relation to any actual or potential ESG objective, issue or consideration is not intended to 
be relied upon for ESG classification, regulatory regime or industry initiative purposes (“ESG Regimes”). Nothing in these materials is intended to convey, suggest 
or indicate that UBS considers or represents any product, service, person or body mentioned in these materials as meeting or qualifying for any ESG classification, 
labelling or similar standards that may exist under the ESG Regimes. UBS has not conducted any assessment of compliance with ESG Regimes. Parties are 
reminded to make their own assessments for these purposes.
The value of any investment or income may go down as well as up, and investors may not get back the full (or any) amount invested. Past performance is not 
necessarily a guide to future performance. Neither UBS nor any of its directors, employees or agents accepts any liability for any loss (including investment loss) or 
damage arising out of the use of all or any of the Information.
Prior to making any investment or financial decisions, any recipient of this document or the information should take steps to understand the risk and return of the 
investment and seek individualized advice from his or her personal financial, legal, tax and other professional advisors that takes into account all the particular 
facts and circumstances of his or her investment objectives.
Any prices stated in this document are for information purposes only and do not represent valuations for individual securities or other financial instruments. There 
is no representation that any transaction can or could have been effected at those prices, and any prices do not necessarily reflect UBS's internal books and 
records or theoretical model-based valuations and may be based on certain assumptions. Different assumptions by UBS or any other source may yield substantially 
different results.
No representation or warranty, either expressed or implied, is provided in relation to the accuracy, completeness or reliability of the information contained in any 
materials to which this document relates (the "Information"), except with respect to Information concerning UBS. The Information is not intended to be a 
complete statement or summary of the securities, markets or developments referred to in the document. UBS does not undertake to update or keep current the 
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Information. Any statements contained in this report attributed to a third party represent UBS's interpretation of the data, information and/or opinions provided 
by that third party either publicly or through a subscription service, and such use and interpretation have not been reviewed by the third party. In no circumstances 
may this document or any of the Information (including any forecast, value, index or other calculated amount ("Values")) be used for any of the following 
purposes:
(i) valuation or accounting purposes;
(ii) to determine the amounts due or payable, the price or the value of any financial instrument or financial contract; or
(iii) to measure the performance of any financial instrument including, without limitation, for the purpose of tracking the return or performance of any Value or of 
defining the asset allocation of portfolio or of computing performance fees.
By receiving this document and the Information you will be deemed to represent and warrant to UBS that you will not use this document or any of the Information 
for any of the above purposes or otherwise rely upon this document or any of the Information.
UBS has policies and procedures, which include, without limitation, independence policies and permanent information barriers, that are intended, and upon 
which UBS relies, to manage potential conflicts of interest and control the flow of information within divisions of UBS and among its subsidiaries, branches and 
affiliates. UBS does and seeks to do business with companies covered in its research reports. As a result, investors should be aware that the firm may have a 
conflict of interest that could affect the objectivity of this report. Investors should consider this report as only a single factor in making their investment decision. 
For further information on the ways in which UBS Global Research manages conflicts and maintains independence of its research products, historical performance 
information and certain additional disclosures concerning UBS Global Research recommendations, please visit https://www.ubs.com/disclosures.
UBS Global Research will initiate, update and cease coverage solely at the discretion of UBS Global Research Management, which will also have sole discretion on 
the timing and frequency of any published research product. The analysis contained in this document is based on numerous assumptions. All material information 
in relation to published research reports, such as valuation methodology, risk statements, underlying assumptions (including sensitivity analysis of those 
assumptions), ratings history etc. as required by the Market Abuse Regulation, can be found on UBS Neo. Different assumptions could result in materially different 
results.
UBS Global Research may utilise artificial intelligence tools (“AI Tools”) in the preparation of this document. Notwithstanding any such use of AI Tools, this 
document has undergone human review.
The analyst(s) responsible for the preparation of this document may interact with trading desk personnel, sales personnel and other parties for the purpose of 
gathering, applying and interpreting market information. UBS relies on information barriers to control the flow of information contained in one or more areas 
within UBS into other areas, units, groups or affiliates of UBS. The compensation of the analyst who prepared this document is determined exclusively by UBS 
Global Research management and senior management (not including investment banking). Analyst compensation is not based on investment banking revenues; 
however, compensation may relate to the revenues of UBS and/or its divisions as a whole, of which investment banking, sales and trading are a part, and UBS as 
a whole.
For financial instruments admitted to trading on an EU regulated market: UBS (excluding UBS Securities LLC) acts as a market maker or liquidity provider (in 
accordance with the interpretation of these terms under English law or, if not carried out by UBS in the UK the law of the relevant jurisdiction in which UBS 
determines it carries out the activity) in the financial instruments of the issuer save that where the activity of liquidity provider is carried out in accordance with the 
definition given to it by the laws and regulations of any other EU jurisdictions, such information is separately disclosed in this document. For financial instruments 
admitted to trading on a non-EU regulated market: UBS may act as a market maker save that where this activity is carried out in the US in accordance with the 
definition given to it by the relevant laws and regulations, such activity will be specifically disclosed in this document. UBS may have issued a warrant the value of 
which is based on one or more of the financial instruments referred to in the document. UBS and its affiliates and employees may have long or short positions, 
trade as principal and buy and sell in instruments or derivatives identified herein; such transactions or positions may be inconsistent with the opinions expressed in 
this document.
Within the past 12 months UBS may have received or provided investment services and activities or ancillary services as per MiFID II which may have given rise to 
a payment or promise of a payment in relation to these services from or to this company.
Please note that all transactions conducted by UBS are consistent with sanctions regulations imposed by Switzerland, the European Union, the United Nations, the 
United Kingdom and the United States, per UBS' global sanctions policy. UBS opinion as to future investment worthiness assumes no new sanctions are imposed.
US persons are prohibited from purchasing or selling securities of certain companies designated as being associated with the Chinese Military in accordance with 
the amended US Presidential Executive Order 13959.
United Kingdom: This material is distributed by UBS AG, London Branch to persons who are eligible counterparties or professional clients. UBS AG, London 
Branch is authorised by the Prudential Regulation Authority and subject to regulation by the Financial Conduct Authority and limited regulation by the Prudential 
Regulation Authority. Europe: Except as otherwise specified herein, these materials are distributed by UBS Europe SE, a subsidiary of UBS AG, to persons who are 
eligible counterparties or professional clients (as detailed in the Bundesanstalt fur Finanzdienstleistungsaufsicht (BaFin) Rules and according to MIFID) and are only 
available to such persons. The information does not apply to, and should not be relied upon by, retail clients. UBS Europe SE is authorised by the European Central 
Bank (ECB) and regulated by the BaFin and the ECB. Germany, Luxembourg, the Netherlands, Belgium and Ireland: Where an analyst of UBS Europe SE has 
contributed to this document, the document is also deemed to have been prepared by UBS Europe SE. In all cases it is distributed by UBS Europe SE and UBS AG, 
London Branch. Turkey: Distributed by UBS AG, London Branch. No information in this document is provided for the purpose of offering, marketing and sale by 
any means of any capital market instruments and services in the Republic of Turkey. Therefore, this document may not be considered as an offer made or to be 
made to residents of the Republic of Turkey. UBS AG, London Branch is not licensed by the Turkish Capital Market Board under the provisions of the Capital 
Market Law (Law No. 6362). Accordingly, neither this document nor any other offering material related to the instruments/services may be utilized in connection 
with providing any capital market services to persons within the Republic of Turkey without the prior approval of the Capital Market Board. However, according to 
article 15 (d) (ii) of the Decree No. 32, there is no restriction on the purchase or sale of the securities abroad by residents of the Republic of Turkey. Poland: 
Distributed by UBS Europe SE (spolka z ograniczona odpowiedzialnoscia) Oddzial w Polsce. Where an analyst of UBS Europe SE (spolka z ograniczona 
odpowiedzialnoscia) Oddzial w Polsce has contributed to this document, the document is also deemed to have been prepared by UBS Europe SE (spolka z 
ograniczona odpowiedzialnoscia) Oddzial w Polsce. Russia: Prepared and distributed by UBS Bank (OOO). Should not be construed as an individual Investment 
Recommendation for the purpose of the Russian Law - Federal Law #39-FZ ON THE SECURITIES MARKET Articles 6.1-6.2.Switzerland: Distributed by UBS AG to 
persons who are institutional investors only. UBS AG is regulated by the Swiss Financial Market Supervisory Authority (FINMA). Italy: Prepared by UBS Europe SE 
and distributed by UBS Europe SE and UBS Europe SE, Italy Branch. Where an analyst of UBS Europe SE, Italy Branch has contributed to this document, the 
document is also deemed to have been prepared by UBS Europe SE, Italy Branch. France: Prepared by UBS Europe SE and distributed by UBS Europe SE and UBS 
Europe SE, France Branch. Where an analyst of UBS Europe SE, France Branch has contributed to this document, the document is also deemed to have been 
prepared by UBS Europe SE, France Branch.  Spain: Prepared by UBS Europe SE and distributed by UBS Europe SE and UBS Europe SE, Spain Branch. Where an 
analyst of UBS Europe SE, Spain Branch has contributed to this document, the document is also deemed to have been prepared by UBS Europe SE, Spain Branch.  
Sweden: Prepared by UBS Europe SE and distributed by UBS Europe SE and UBS Europe SE, Sweden Branch. Where an analyst of UBS Europe SE, Sweden Branch 
has contributed to this document, the document is also deemed to have been prepared by UBS Europe SE, Sweden Branch. South Africa: Distributed by UBS 
South Africa (Pty) Limited (Registration No. 1995/011140/07), an authorised user of the JSE and an authorised Financial Services Provider (FSP 7328). Saudi 
Arabia: This document has been issued by UBS AG (and/or any of its subsidiaries, branches or affiliates), a public company limited by shares, incorporated in 
Switzerland with its registered offices at Aeschenvorstadt 1, CH-4051 Basel and Bahnhofstrasse 45, CH-8001 Zurich. This publication has been approved by UBS 
Saudi Arabia (a subsidiary of UBS AG), a Saudi closed joint stock company incorporated in the Kingdom of Saudi Arabia under commercial register number 
1010257812 having its registered office at Tatweer Towers, P.O. Box 75724, Riyadh 11588, Kingdom of Saudi Arabia. UBS Saudi Arabia is authorized and 
regulated by the Capital Market Authority to conduct securities business under license number 08113-37. UAE / Dubai: The information distributed by UBS AG 
Dubai Branch is only intended for Professional Clients and/or Market Counterparties, as classified under the DFSA rulebook. No other person should act upon this 
material/communication. The information is not for further distribution within the United Arab Emirates. UBS AG Dubai Branch is regulated by the DFSA in the 
DIFC. UBS is not licensed to provide banking services in the UAE by the Central Bank of the UAE, nor is it licensed by the UAE Securities and Commodities 
Authority.  Israel: This Material is distributed by UBS AG, London Branch. UBS Securities Israel Ltd is a licensed Investment Marketer that is supervised by the Israel 
Securities Authority (ISA). UBS AG, London Branch and its affiliates incorporated outside Israel are not licensed under the Israeli Advisory Law. UBS may engage 
among others in issuance of Financial Assets or in distribution of Financial Assets of other issuers for fees or other benefits. UBS AG, London Branch and its 
affiliates may prefer various Financial Assets to which they have or may have an Affiliation (as such term is defined under the Israeli Advisory Law). Nothing in this 
Material should be considered as investment advice under the Israeli Advisory Law. This Material is being issued only to and/or is directed only at persons who are 
Eligible Clients within the meaning of the Israeli Advisory Law, and this Material must not be furnished to, relied on or acted upon by any other persons. United 
States: Distributed to US persons by either UBS Securities LLC or by UBS Financial Services Inc., subsidiaries of UBS AG; or by a group, subsidiary or affiliate of UBS 
AG that is not registered as a US broker-dealer (a ‘non-US affiliate’) to major US institutional investors only. UBS Securities LLC or UBS Financial Services Inc. 
accepts responsibility for the content of a report prepared by another non-US affiliate when distributed to US persons by UBS Securities LLC or UBS Financial 
Services Inc. All transactions by a US person in the securities mentioned in this report must be effected through UBS Securities LLC or UBS Financial Services Inc., 
and not through a non-US affiliate. UBS Securities LLC is not acting as a municipal advisor to any municipal entity or obligated person within the meaning of 
Section 15B of the Securities Exchange Act (the "Municipal Advisor Rule"), and the opinions or views contained herein are not intended to be, and do not 
constitute, advice within the meaning of the Municipal Advisor Rule. Canada: Distributed by UBS Securities Canada Inc., a registered investment dealer in Canada 
and a Member-Canadian Investor Protection Fund, or by another affiliate of UBS AG that is registered to conduct business in Canada or is otherwise exempt from 
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registration. Brazil: Except as otherwise specified herein, this Material is prepared by UBS BB Corretora de Câmbio, Títulos e Valores Mobiliários S.A. (UBS BB 
CCTVM) to persons who are eligible investors residing in Brazil, which are considered to be Professional Investors (Investidores Profissionais), as designated by the 
applicable regulation, mainly the CVM Resolution No. 30 from the 11th of May 2021 (determines the duty to verify the suitability of products, services and 
transactions with regards to the client´s profile). UBS BB CCTVM is a subsidiary of UBS BB Servicos de Assessoria Financeira e Participacoes S.A. (“UBS BB”). UBS BB 
is an association between UBS AG and Banco do Brasil (through its subsidiary BB – Banco de Investimentos S.A.), of which UBS AG is the majority owner and 
which provides investment banking services and coverage in Brazil, Argentina, Chile, Paraguay, Peru and Uruguay. UBS BB CCTVM is regulated by the Comissao 
de Valores Mobiliarios (CVM) and by the Central Bank of Brazil. Ombudsman: 0800-940-0266/ https://www.ubs.com/br/pt/ubsbb-investment-bank/
ombudsman.html. UBS may hold relevant financial and commercial interest in relation to the company subject to this Research report. Hong Kong: Distributed 
by UBS Securities Asia Limited. Please contact local licensed persons of UBS Securities Asia Limited in respect of any matters arising from, or in connection with, 
the analysis or document Singapore: Distributed by UBS Securities Pte. Ltd. [Co. Reg. No.: 198500648C] or UBS AG, Singapore Branch. Please contact UBS 
Securities Pte. Ltd., an exempt financial adviser under the Singapore Financial Advisers Act (Cap. 110); or UBS AG, Singapore Branch, an exempt financial adviser 
under the Singapore Financial Advisers Act (Cap. 110) and a wholesale bank licensed under the Singapore Banking Act (Cap. 19) regulated by the Monetary 
Authority of Singapore, in respect of any matters arising from, or in connection with, the analysis or document. The recipients of this document represent and 
warrant that they are accredited and institutional investors as defined in the Securities and Futures Act (Cap. 289). Japan: Distributed by UBS Securities Japan Co., 
Ltd. to professional investors (except as otherwise permitted). Where this report has been prepared by UBS Securities Japan Co., Ltd., UBS Securities Japan Co., 
Ltd. is the author, publisher and distributor of the report. Distributed by UBS AG, Tokyo Branch to Professional Investors (except as otherwise permitted) in relation 
to foreign exchange and other banking businesses when relevant. Australia: Recipients through a superannuation fund: Distributed by UBS AG, Australia Branch 
(ABN 47 088 129 613 and holder of Australian Financial Service Licence No. 231087). For all other recipients: Distributed by UBS Securities Australia Limited (ABN 
62 008 586 481 and holder of Australian Financial Services Licence No. 231098). This document contains general information and/or general advice only and 
does not constitute personal financial product advice. As such, the Information in this document has been prepared without taking into account any investor’s 
objectives, financial situation or needs, and investors should, before acting on the Information, consider the appropriateness of the Information, having regard to 
their objectives, financial situation and needs. If the Information contained in this document relates to the acquisition, or potential acquisition of a particular 
financial product by a ‘Retail’ client as defined by section 761G of the Corporations Act 2001 where a Product Disclosure Statement would be required, the retail 
client should obtain and consider the Product Disclosure Statement relating to the product before making any decision about whether to acquire the product. 
 New Zealand: Distributed by UBS New Zealand Ltd. UBS New Zealand Ltd is not a registered bank in New Zealand. You are being provided with this publication 
or material because you have indicated to UBS that you are a “wholesale client” within the meaning of clause 4 of schedule 5 of the Financial Markets Conduct 
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