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• Global aging demographics and declining birthrates are
straining labor markets, with BCG predicting a USD
10 trillion GDP risk by 2030 due to worker shortages.
China, facing a 24.5 million labor deficit, and the US
are investing in humanoid robots to fill workforce gaps
in manufacturing, health care, and elder care. AI and
robotics aim to address these challenges, with simple-
task robots (2B) handling factory and service jobs, while
advanced models (2C) may later support health care and
households.

• Humanoid robots like Tesla’s Optimus will perform
repetitive or dangerous tasks, while AI-powered devices
assist in caregiving including fall detection and
medication management. Robotic surgery is expanding
across medical specialties, with a 36% annual growth
rate. AI also accelerates drug discovery, personalized
medicine, and diagnostics by analyzing genomic data
and predicting health risks, improving efficiency and
patient outcomes in preventative and chronic disease
care.

• AI is streamlining clinical trials, and speeding up
patient enrollment, as well as aiding in regulatory
tasks. It enables real-time health monitoring, early
disease detection, and tailored treatments by processing
biomarkers and medical imaging. Future advancements
may include AI-powered diagnostics and next-gen
medical devices, further revolutionizing health care
delivery and extending “healthspan” through proactive,
data-driven interventions.
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Our view in summary
The convergence of longevity and AI-driven humanoid
technology is transforming economies, health care, and
labor markets. Aging populations and workforce shortages
—projected to risk USD 10 trillion in global GDP by
2030—are accelerating demand for automation. Humanoid
robots, from simple task-based models in factories to
advanced general-purpose assistants, will address labor
gaps in manufacturing, health care, and elder care. AI is

already revolutionizing medicine, enhancing drug discovery,
robotic surgery, and preventative care through real-time
diagnostics and personalized treatments. While current
applications focus on efficiency, the next decade will see AI
and robotics expand into broader commercial and caregiving
roles, reshaping industries and improving quality of life. The
future hinges on scaling these innovations to meet societal
needs.

This report has been prepared by UBS Financial Services Inc. (UBS FS), UBS AG London Branch, UBS Switzerland AG, UBS
AG Hong Kong Branch. Analyst certification and required disclosures begin on page 6. 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.UBSFS accepts responsibility for the contents of this report. U.S. persons who
receive this report and wish to effect any transactions in any security discussed in this report should do so with UBSFS and
not UBS AG.
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Figure 1 - "Longevity" Global Equity Focus List

Source: Factset, UBS as of 2 July 2025

*Potential trading restrictions. This is a copy of the Global Equity Focus List
“Longevity.” As selections may change, we recommend visiting the UBS
WM CIO portal (which also lists the analysts responsible for the selections
and the thematic benchmark), or contacting your advisor for the latest
update.

Thoughts of the week
The intersection of longevity and AI/humanoid technology
is reshaping societal demands, health care systems,
and economic models. As global populations age and
lifespans extend, the need for AI-driven solutions and
humanoid assistants is accelerating to address challenges
in elder care, health care efficiency, and quality of life.
Aging demographics and falling birthrates are having an
indubitable impact on the global labor force. According to
forecasts by Boston Consulting Group (BCG) by 2030 at
least USD 10 trillion in global GDP could be at risk due to
global labor imbalances, primarily worker shortfalls in major
manufacturing economies. For example, BCG estimates that
China, the world’s factory, will suffer a labor shortfall of
24.5 million workers compared to a surplus of 55-73 million
workers in 2020. We believe labor shortages as well as
rising labor markets are a key reason that China and US
are investing in humanoid robot development propelled by
recent advancements in AI and processing power.

Humanoid robots, able to walk and see, may be capable
of single simple tasks; however, for widespread commercial
application, their efficiency will will need to exceed that of
human workers—a milestone that is likely to be reached
within this decade. Simple task (2B) robots will be employed
on factory floors to sort objects or move components to

assembly lines or from automated guided vehicles (AGVs).
Tesla’s CEO Elon Musk plans to use his Optimus robots at
Tesla electric vehicle plants to replace blue-collar labor in
"boring, repetitive, or dangerous tasks." He also intends
to sell these robots to third parties for similar applications.
Beyond the factory floor, 2B robots may be employed for
simple tasks in fast-food restaurants, logistics, policing,
security, and surveillance. More advanced, general-purpose
humanoid robots (2C models), capable of understanding
commands and making decisions, may be the core global
total addressable market (TAM) growth driver beyond 2030
and may be found in an array of environment, including
hospitals, health care, retail, and households. As more
people live longer, we anticipate care-giving labor shortages.
Until general purpose humanoid robots emerge, these gaps
will likely be filled with AI-powered devices like smart
home systems and therapeutic companions supporting
independent living by managing medications, detecting
falls, and providing cognitive stimulation.

One area where robotic application in health care is very
real is in robotic surgery which can enhance a surgeon’s
precision, dexterity, and control in performing complex
procedures. Originally limited to urology and gynecology, its
applications now span cardiac, colorectal, gastrointestinal,
and neurologic specialties. According to the International
Federation of Robotics World Robotics 2024 report, the
market for new medical robots, based on their sample of
firms, reached 6,200 units and grew even faster, with a 36%
year-over-year increase. We believe the industry is on the
cusp of broader adoption, owing to a confluence of genAI-
accelerated adoption and rising consumer demand.

AI is also proving to be a game-changer in other areas
of health care, driving efficiency and innovation. In drug
innovation it can help drug developers save time and
money with many Contract Research Organizations (CROs)
using AI for administrative tasks including drafting proposals
and regulatory documents, as well as speeding up patient
enrollment and improving trial retention. In preventative
medicine, AI is being used for early detection, personalized
treatments, and drug discovery. By analyzing genomic
data, biomarkers, and medical imaging Ai can predict
health risks and tailor interventions, significantly improving
“healthspan” (healthy old age). For example, in drug
discovery AI can identify aging-related targets (genes
like AKT1 and CDK1) and accelerate development of
longevity-promoting therapies. AI can also monitor elderly
health in real time, enabling proactive care and reducing
hospitalizations. The rising demand for screening for chronic
diseases and expanded diagnostic needs is seeing AI play
a crucial role in streamlining workflows. It can convert vast
amounts of patient monitoring data into actionable insights,
improving diagnoses and treatment decisions. Real-time
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analysis can help flag high-risk patients, such as those likely
to experience a cardiac event. While most AI applications
today focus on efficiency, there’s significant potential for
further commercial innovation of AI-powered diagnostics,
personalized treatment tools, and next-gen medical devices,
thereby further improving patient outcomes and paving the
way for groundbreaking advancements in health care.

Quotes of the week
“Artificial intelligence (AI) technologies, including machine
learning (ML), can help harness large amounts of data to
better understand factors related to aging and Alzheimer’s
disease and Alzheimer’s disease-related dementias (AD/
ADRD). NIA is interested in supporting infrastructure, data
resources, and research that leverages artificial intelligence
to improve the health and well-being of older adults.”
National Institute on Aging (NIA), 20 March 2025

“The promise of artificial intelligence in medicine is to
provide composite, panoramic views of individuals’ medical
data; to improve decision making; to avoid errors such as
misdiagnosis and unnecessary procedures; to help in the
ordering and interpretation of appropriate tests; and to
recommend treatment.”
Dr. Eric Topol, author of “Deep Medicine: How Artificial
Intelligence can make Healthcare Human Again.”

Chart of the week
Figure 1 - Global humanoid market demand
Unit: thousands

Source: UBS, as of July 2025
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Risk Table
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Required Disclosures

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 (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.
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

Company/Country Disclosures   (3 July 2025)

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.

AIA Group 1, 2, 3, 4, AbbVie 3, 5, Abbott Laboratories 3, 4, 5, 6, Alcon 3, 4, 5, 7, 8, 9, AstraZeneca 3, 5, Boston Scientific
Corp. 3, 5, Danaher Corporation 3, 4, 5, DexCom Inc. 3, 5, Eli Lilly & Co. 3, 4, 5, 6, Haleon 3, 5, 10, 11, 12, 13, Intuitive
Surgical 3, 5, Johnson & Johnson 1, 3, 4, 5, 7, 10, 11, 14, Merck & Co. 3, 4, 5, MetLife 1, 3, 4, 5, 15, 16, NN Group NV
3, 4, 16, Novartis AG 3, 4, 5, 7, 8, 9, 11, 16, 17, 18; Novo Nordisk 3, 4, 5, Roche Holding AG 3, 4, 7, 10, 11, 16, Stryker
Corporation 3, 4, 5, 6, Thermo Fisher Scientific 3, 5, 11, UnitedHealth Group Inc. 3, 5, 11, 14, Ventas Inc. 3, 4, 5, 7, 10,
11, 14, Welltower 3, 5,

1. 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.
2. UBS Securities Hong Kong Limited is a market maker in the Hong Kong-listed securities of this company.
3. UBS holds a long or short position of 0.5% or more of the listed shares of this company.
4. Within the past 12 months, UBS has received compensation for products and services other than investment banking
services from this company/entity.
5. UBS Securities LLC makes a market in the securities and/or ADRs of this company.
6. 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.
7. UBS expects to receive or intend to seek compensation for investment banking services from this company/entity within
the next three months.
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.
9. UBS Fund Management (Switzerland) AG beneficially owns more than 5% of the total issued share capital of this company.
10. 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.
11. Within the past 12 months, UBS has received compensation for investment banking services from this company/entity
or one of its affiliates.
12. UBS AG London Branch acts as broker to this company.
13. UBS is acting as buy-side financial adviser to Haleon PLC on its acquisition of the remaining 12% equity interest in Tianjin
TSKF Pharmaceutical Co., Ltd.
14. 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.
15. 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.
16. 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).
17. The UBS Wealth Management strategist, a member of his or her team, or one of their household members has a long
common stock position in this company.
18. The equity analyst covering this company, a member of his or her team, or one of their household members is an officer,
director, or advisory board member of this company.

Frequency of updates
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.
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Companies mentioned in this report (3 07 2025):

AIA Group (1299 HK - , HK$72.35), AbbVie (ABBV US - , $189.28), Abbott Laboratories (ABT US - , $134.44), Alcon (ALC
SW - , CHF69.74), AstraZeneca (AZN LN - , p10,204.00), Boston Scientific Corp. (BSX US - , $104.32), Danaher Corporation
(DHR US - , $203.20), DexCom Inc. (DXCM US - , $82.93), Haleon (HLN LN - , p373.10), Intuitive Surgical (ISRG US - ,
$544.47), Johnson & Johnson (JNJ US - , $156.01), Eli Lilly & Co. (LLY US - , $780.67), MetLife (MET US - , $80.65), Merck
& Co. (MRK US - , $80.93), NN Group NV (NN NA - , €56.32), Novartis AG (NOVN SW - , CHF96.80), Novo Nordisk (NOVOB
DC - , DKK437.90), Roche Holding AG (ROG SW - , CHF257.60), Stryker Corporation (SYK US - , $395.28), Thermo Fisher
Scientific (TMO US - , $429.33), UnitedHealth Group Inc. (UNH US - , $308.55), Ventas Inc. (VTR US - , $62.93), Welltower
(WELL US - , $152.77)

Equity selection system

(For US sector Equity Preferences)
US equity sector strategists provide three equity selections:
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.
*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.
Bellwether: Stocks are of high importance or relevance to the sector and which the equity sector strategist expects to
perform broadly in line with the sector benchmark in the next 12 months (not rated as Most Preferred or Least Preferred).
Equity Preferences prepared by ex-US analysts don't have stocks with a Bellwether designation.
Securities in the US versions of the Equity Preference List have been removed from distribution outside the US if the security
is Bellwether.
Restricted: Issuing of research on a company by CIO GWM can be restricted due to legal, regulatory, contractual or best
business practice obligations which are normally caused by UBS Investment Bank’s involvement in an investment banking
transaction in regard to the concerned company.

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.
The country EPL is a list of Most Preferred recommended stocks that our US Equity Sector Strategy team feels are best
positioned within their respective sector coverage to outperform their respective sector benchmark over a 12-month
investment horizon. These selections should not be viewed as a portfolio as they represent a current snapshot of our views. In
the event that a recommended stock is no longer Most Preferred, the list will be updated in the next monthly publication. As
such, these recommendations are only valid as of the date of the report and performance for this list will not be calculated.
For updates to the views on these names, please consult the most recent Equity Preferences List (EPL) for the relevant sector,
which may be obtained from your Advisor.
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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

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.
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Risk Information

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. UBS 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.
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.
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.
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Risk Information

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: Distributed to US persons only by UBS Financial Services Inc. or UBS Securities LLC, subsidiaries of UBS AG. UBS
Switzerland AG, UBS Europe SE, UBS Bank, S.A., UBS Brasil Administradora de Valores Mobiliarios Ltda, UBS Asesores México,
S.A. de C.V., UBS SuMi TRUST Wealth Management Co., Ltd., UBS Wealth Management Israel Ltd and UBS Menkul Degerler
AS are affiliates of UBS AG. UBS Financial Services Inc. accepts responsibility for the content of a report prepared
by a non-US affiliate when it distributes reports to US persons. All transactions by a US person in the securities
mentioned in this report should be effected through a US-registered broker dealer affiliated with UBS, and not
through a non-US affiliate. The contents of this report have not been and will not be approved by any securities
or investment authority in the United States or elsewhere. UBS Financial Services Inc. 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.
For information on the ways in which UBS Securities LLC 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.
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Risk Information

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 . In order to provide you with marketing materials 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 A/2025. CIO82652744
© UBS 2025. The key symbol and UBS are among the registered and unregistered trademarks of UBS. All rights reserved.
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