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Used Inventories Hold, Pricing Falls Further

B Available inventories look to be stabilizing
Available business jet inventories look to finally be stabilizing, albeit at record
high levels both in absolute terms and at 18% of the installed base. While still 55%
above prior year levels, available business jet inventories were roughly unchanged
sequentially in May including a 1% decling i young available aircraft listings (less
than |0 years in age). New delivery position inventories have declined sequentially

in each of the past two months.

B Excess supply to pressure backlogs, foree Turther production cuts

We estimate average asking prices for most young aircraft models have now fallen
30-40% from peak levels, with pricing down another 3-4% n the past month.
While our survey of industry professionals suggests some incremental interest at
these levels, we think record high used available inventories will continue to
overhang orders, pressure existing backlogs and force further production cuts.

B Expect weak orders & backlog risk to pressure valuations
Overall, we think the current business jet market is characterized by significant
oversupply, weak pricing and tight financing, While our key indicators and
contacts indicate a bottom is near, we think the potential for further production cuts
along with the risk of an extended downturm hmits upside for most of the siocks,
We think TXT can trade higher on an improved liguidity profile post its recent
capital raise and is our preferred bizjet play over GD.

Chart 1: Total Available and Young (less than 10 years in age) Aircraft Listings
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UBS Business Jet Update 10 June 2002

Used Business Jet Indicators

We believe the used business jet market serves as a leading indicator of the new
business jet market. We closely monitor several key indicators of activity in the
secondary market, including: 1) inventory of available for sale aircraft including
new delivery positions listed for sale, 2) age distribution of available aircraft and
1) pricing of available for sale aircraft.

We estimate 3,057 business jet aircraft available for sale at the end of May
(including 2,878 used aircraft and 179 new delivery positions), roughly in line
with the prior month, although still 55% higher from the prior year. While total
inventory levels remain at all time record highs both in absolute terms and at
18% of the in-service fleet, we think the slower growth rate over the past fow
months indicates that inventories are beginning to stabilize,

Chart 2: Sequential Change in Used Aircraft Listings
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Young available amcraft inventories (less than 10 years in age), which had
driven the recent inventory build, have also shown much lower sequential
growth rates over the past few months and in May actually declined by 1%.

Chart 3: Sequential Change in New and Almaost Mew (0-5 Years) Aircraft Listings
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MNew delivery position inventories have declined sequentially in each of the past
two months.
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We estimate average asking prices for most young aircraft models have now
fallen 30-40% from peak levels, with pricing down another 3-4% in the past
month. While our survey of industry professionals suggests some incremental
interest at these levels, we think record high used available inventories will
continue to overhang orders, pressure existing backlogs and force further
production cuts.

Owerall, we think the current business jet market is characterized by significant
oversupply, weak pricing and tight financing, While our key indicators and
contacts indicate a bottom 15 near, we think the potential for further production
cuts along with the risk of an extended downturn limits upside for most of the
stocks. We think TXT can trade higher on an improved liquidity profile post its
recent capital raise and is our preferred bizjet play over GID,

Chart 4: GD and TXT Forward P/E Multiples
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Available Inventory Levels

We estimate 3,057 business jet aircraft available for sale at the end of May
(including 2,878 used aircraft and 179 new delivery positions), roughly in line
with the prior month, although still 55% higher from the prior year. While total
inventory levels remain at all time record highs both in absolute terms and at
18% of the in-service fleet, we think the slower growth rate over the past few
months indicates that inventories are beginning to stabilize.

Of the five major manufacturers, Bombardier had the highest percentage of its
respective fleet available for sale at 19%, followed by Cessna at 18%, and
Dassault, Gulfstream and Hawker Beecherafi all ar 16%.

Chart 5: Business Jets Available for Sale and as a Percentage of the Installed Base
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Chart 6: Absolute YoY Growth in Available For Sale Aircraft Listings
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By age class, we estimate the 0-5 and 6-10 year classes now have 11% (612) and
16%: (543) of their respective fleets available for sale as compared to 5-10% a
year ago. Meanwhile, business jets 20-30 vears old now have roughly 30% of
their fleets available for sale, above the recent average of 2004,
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Chart 7: Available Inventory by Age Class and as % of Fleet in Age Class
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Currently, 38% of jets available for sale are less than 10 years in age, well above
the 20-25% average over the last several years.

Chart 8: Available Inventory by Age Class (in years)
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Chart 3: Young Aircraft Available for Sale (less than 10 years in age)
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We estimate the new/almost-new component of available aircraft inventories,
including new delivery positions and used aireraft five years old or younger,
declined by 3% in May o 612, roughly 2.5x prior-vear levels,
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Of the 612 0-5 year old aircraft available for sale, 179 are new delivery positions,

3% lower from April at 184, but still 2.5% higher from a vear ago (ex Eclipse).

Chart 10: Historical New Aircraft Delivery Positions Listed for Sale

Table 1: New Aircraft Delivery Positions
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We estimate young aircraft inventories (less than 10 years in age) declined by

1% in May, following steady increases over the past two vears.

Chart 11: Young Aircraft {less than 10 years) Inventories as a % of Installed Base
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Despite the sequential decline this month, young aircraft inventories are still

roughly double prior year levels,
Chart 12: Absolute Yo Growth in Young Aircraft (less than 10 years) Listed for Sale
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A Look at the Newer Models

Of the 26 newer models that we track individually, 21 had at least 10% of their
installed fleets available for sale at the end of May. Seven of these 26 models
had higher inventory levels in May compared to the prior month, while eight
were flat and 11 declined. All 26 models had higher levels of available inventory

compared to the prior year.

Table 2: Used Aircraft Listings and Average Asking Price for Newer Models

Lised
Forulable
a3 % of
Moded Lised Aailable urits) Auerage Price (mi
Hircraft Model Manufacturer May08  May-08 Apr039 Change May-08 Change  May-08 May-0B Change Max™ Change Max Dale
Lang Range
Falcon BOOEX Dassault 1% 2 2 0% 10 1B0% 5 45 § M5 2% § 35T ~J2% Oct-08
Giohal Express’ Bombarndesr 10% B il % 15 120% 5§ 356 § 489 -2T% § 489 2% Jun-08
Guifsream G-V / G-500 Gusstream 1% 13 12 % [ 1™ § 36 § 450 -32% B 450 -32% Jul-08
Guifstream G-IV Guestream 20% 42 40 % 28 62% 5 143 § 191 5% 5 201 =20%  Jan0B
Gubtsiream G-IVEP | G400  Gullsiream 13% 40 40 0% 17 135% 4§ 184 § 260 2% 8 5 41%  Aug-08
Guttsiream G550 Guifziream T% 14 18 0% 4 3% § 40 5 S0 XRS50 3% Jandd
Large
Challenger 604 Bambardier 13% a8 44 0% 1% 153% § 162 § 204 S B 223 -2M%  Jan0B
Falcon 2000 Dassault 13% i 1% 12 150% 9§ 164 § 187 “12% § 26 =24%  Feb-08
Faleon J000EX Dassault 6% 11 12 A% 3 M™ 5 26 § 338 -M% 5355 2% MariD
Legacy 600 Embragr 13% 20 20 % 2 00% 3§ 192 § 200 4% B 245 21%  Decd7
Medium Large
Challengar 300 Bombander 8% 2 [} T 214% § 181 § M8 =% § 248 =M% Aug-08
Citation X Cessna 10% ] 1 4% 18 3% % 108 § 133 8% S 188 2% Mar6
Falcon 50EX Dassault 20% il 5% [ 23% 5 100 § 156 =36 5 180 A5%  AugDB
Guiltsiream G-200 Guisitream 15% M 1% 19 % % 137 § 153 0% 8 178 2%  Mar0B
Medium
Gulsiream G-100° Guitstream 19% 16 L <% 14 ™ 5 59§ 10 -15% § 110 46%  Mar-06
Hawker BOOXP Hawker Beacheralt 14% 65 0% MooiM% § &7 § 40 BE% S 6T 3% JandB
Learjet 60 / GOXR Bambardier 2% B4 B0 % £l 1M5% 3§ 5% § 76 %5 OTT -23%  JunB
Super Light
Citation Excal / XLS Cessna 1% 80 78 % 37 11B% § 60 § BS  -M0% S 85 3% MaylE
Luarjal 45 1 45KR Bombardisr 12% a7 50 % M %% 5 54 5§ 7@ M%S TE S30%  Mayd7
Light
BBW"M“-" Hawher Beecheraft 16% ) 58 3% 41 % 0§ 21 § a2 -35% § 15 4%  Jan-06
Citafion CJ1/ Cl1+ Cessna 18% 53 55 5% ET| 56% § 312 § 18 ™% 5 38 -1T%  May-08
Cilation CJ2 / CJ2+ Cessna 15% 58 B3 4% 26 123% 5§ 46 § 50 % 5 53 -14%  Febd8
Citation Encore Cessna 1% Fi 25 0% 16 % 5 59 5 T %S T4 -19%  SepdV
Learjet 40 ( 40%R Bombarder 10% 12 14 -14% | 5% 3 &1 n'a na & BE -20% Jul-06
Premmiar Hawkar Baachcraft 13% k-] n % 26 /T § AT § 45 AT 3 47 <22%  Jan0B
Citation CJ3 Cessna T% 2 X 1% 1 W% 5 71§ T4 4% % B0 1% JandB
1. Global Express also includes Express 5000 and Express XRS
2 Gulfstream G-100 also includas Astra 11255PX.
3. Cirasion Excel also includes XLS / XLSs.
4. Beachjet 400A doas nof includa Hawker 4D0XP, which had 15 aircrafi available for sale this month
5. This column reprasents the maximum average prce achaved snce 2005 for sach aircrall model
Mate: Analysis excludes new aircraft delvery posiions,
Source: JETNET and UBS estimates
uBs?
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Pricing Trends in the Secondary Market

Rather than look at average pricing for the entire population of available aircrafi,
which can be distorted by monthly changes in its composition, we monitor four

models that we believe capture pricing trends in their respective calegories.

Super Light

We estimate the average asking price for a Citation Excel declined roughly 4%
sequentially in May, and is now off 37% from its recent peak, while available

for sale inventory increased by three aircraft.

Chart 13: Citation Excel Rolling Three-Month Average Asking Price
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Medium

We estimate the average asking price for a Hawker 800XP declined roughly 3%
sequentially in May, and is now off 31% from its recent peak, while available
for sale inventory levels were unchanged from the prior month’s all-time high.

Chart 14: Hawker BOOXP Rolling Three-Month Average Asking Price
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Medium Large

We estimate the average asking price for a Citation X declined roughly 4%
in May. and is now off 42% from its recent peak, while available
for sale inventory declined by two aircraft from the prior month’s all-time high,

sequentially

Chart 15: Citation X Rolling Three-Month Average Asking Price
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Large

We estimate the average asking price for a G-IVSP declined roughly 4%
sequentially in May, and is now off 41% from its recent peak. while available
for sale inventory levels were unchanged from the prior month’s all-time high.

Chart 16: Guifstream G-IVSP Rolling Three-Month Average Asking Price

40 4
_ 354

EEE-
gzn-
T 154
10 4
& 4

tsed

A Ww’\«j

0

— fvailable Irmenbory R3M Average

PIEITTIIEIEIES

53

ing Price (RHS)

E Ma

EEE§

526
s

Y

R3IM Awg Asking Price ($M)

Source: Jethat and LIBS estimates

uBs9

EFTA_R1_01520334
EFTA02444128



UBS Business Jet Update 10 June 2002

m Statement of Risk

The business jet market is cyclical in nature, largely driven by the general
economic environment. Business jet manufaciurers' earnings and cash flow are
dependent on end-user demand, availability of customer financing, program
execution and inventory management.

m Analyst Certification

Each research analyst primarily responsible for the content of this research
report, in whole or in part, certifies that with respect to cach 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.
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Required Disclosures

This report has been prepared by UBS Sceurities LLC, an affiliate of UBS AG. UBS AG, 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 research product;
historical performance information; and certain additional disclosures concerning UBS rescarch recommendations,
please visit www.ubs.com/disclosures. 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 Investment Research: Global Equity Rating Allocations

UBS 12-Month Rating Rating Category Coverage' IB Services’
Buy Buy 51% 36%
Meutral Hold/Neutral 3% %
Sell Sell 12% 22%
UBS Short-Term Rating Rating Category Coverage’ IB Services®
Buy Buy less than 1% 43%
Sell Sell less than 1% 36%

1:Percentage of companies under coverage globally within the 12-month rating category.
2:Percentage of companies within the 12-month rating category for which investment banking (IB) services were provided within

the past 12 months,

3:Percentage of companies under coverage globally within the Shor-Term rating category,
4:Percentage of companies within the Short-Term rating category for which investment banking (IB) services were provided

within the past 12 months.

Source: UBS, Rating allocations are as of 31 March 2009,
UBS Investment Research: Global Equity Rating Definitions

UBS 12-Month Rating

Definition

Buy
Meutral
Sell

FSR iz = 6% above the MRA.
FSH is between -6% and 6% of the MRA,
F5SR iz = 6% below the MRA,

UBS Short-Term Rating

Definition

Buy

Sell

Buy: Stock price expected to rise within threa months from the time the rating was assigned

because of a specific catalyst or event.

Sell; Stock price expected to fall within three months from the time the rating was assigned

because of a specific catalyst or event.
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KEY DEFINITIONS

Forecast Stock Return (FSR) is defined as expected percentage price appreciation plus gross dividend yield over the nesxt 12
months,

Market Return Assumption (MRA) is defined as the one-year local market interest rate plus 5% (a proxy for, and not a
forecast of, the equity risk premium).

Under Review (UR) Stocks may be flagged as UR by the analyst, indicating that the stock’s price target and/or rating are
subject to possible change in the near term, usually in response to an event that may affect the investment case or valuation.
Short-Term Ratings reflect the expected near-term (up to three months) performance of the stock and do not reflect any
change in the fundamental view or investment case.

EXCEPTIONS AND SPECIAL CASES

UK and European Investment Fund ratings and definitions are: Buy: Positive on factors such as structure, management,
parformance record, discount; Newtral: Neutral on factors such as struciure, management, performance record, discount; Sell:
Megative on factors such as structure, management, performance record, discount.

Core Banding Exceptions (CBE): Exceptions to the standard +/-6% bands may be granted by the Investment Review
Committee (IRC). Factors considered by the IRC include the stock’s volatility and the credil spread of the respective company's
debl, As a resull, slocks deamed o ba very high or low risk may be subject to higher or lower bands as they relate 1o the rating.
When such exceptions apply, they will be identified in the Company Disclosures tabla in the relevant research piece,

Research analysts contributing to this report who are employed by any non-US affiliate of UBS Securities LLC are not
registered/qualified as research analysts with the NASD and NYSE and therefore are not subject to the resfrictions contained in
the NASD and NYSE rules on communications with a subject company, public appearances, and trading securities held by a
resaarch analyst account. The name of each affiliate and analyst employed by that affiliate contributing to this report, if any,
follows.

UBS Securities LLC: David E. Strauss, Cristina Fernandez; Darryl Genovesi.
Brazil Regulation 388 Analyst Certification

Except as provided above, each research analyst primarily responsible for the content of this investment research report, in
whole or in part, certifies that: (1) all of the views expressed accurately reflect his or her personal views about those securities or
issuers, and such recommendations were elaborated independently, including in relation to Banco UBS Pactual 5.A. and/or its
affiliates, as the case may be; (2) no relationship is maintained with any person who works for the subject companies which
securities are mentionad on this research; (3) Banco UBS Pactual S A_ andfor its affiliates (including the funds, portfolios and
investment clubs in securities managed by them) do not own directly or indirectly 1% or more of the total capital of the subject
companies or are involved in the acquisition, alianation or intermediation of such securities in the market; (4) does not hald,
directly or indirectly securities of the subject companies which represent 5% or more of his or her net worth, and is not involved
in the acquisition, alienation or intermediation of such securities in the market; (5) neither the analyst nor Banco UBS Pactual
S.A. andfor its affiliates receive compensation for any services rendered or presents any commercial relationships with any of
the subject companies or person, entity or any kind of funds which represents the same interest of the subject companies; (8) no
part of any of the research analyst's compensation was, is, or will be directly or indirectly related to the pricing of any of the
securities issued by any of the subject companies and/or to the specific recommendations or views expressed by the ressarch
analyst in this research although part of the analyst's compensation comes from the profits of Banco UBS Pactual 5.A. and/or its
affiliates and, consequently, revenues arisen from transactions held by Banco UBS Pactual 5.A. andlor its affiliates.

Company Disclosures

Company Name Reuters  12-mo rating Short-term rating Price Price date
General Dynamics Corp.'* GD.N Neutral NIA, US$58.25 09 .Jun 2008
Textron Ing.* * * 5 5 5.7, 18,18, 22 TXTN Neutral N/A US$11.95 09 Jun 2009

Source: UBS, All prices as of local market close.
Ratings in this table are the most current published ratings prior to this reporl. They may be more recent than the stock pricing
date

2. UBS AG, its affiliates or subsidiaries has acted as manager/co-manager in the undenwriting or placement of securities of
this company/entity or one of its affiliates within the past 12 months,
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4, Within the past 12 manths, UBS AG, its affiliates or subsidiaries has received compensation for investment banking
services from this companylentity.

5. UBS AG, its affiliates or subsidianes expect to receive or intend to seek compensation for investment banking services
from this company/entity within the next three months,

Ga.  This companyfentity is, or within the past 12 months has been, a client of UES Secunties LLC, and investment banking
sarvices are being, or have been, provided.

6b.  This companylentity 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.

6c.  This companyfentity 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,

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

16, UBS Securities LLC makes a market in the securities andfor ADRs of this company.

18, The U.5, equity strategist, a member of his team, or one of their household members has a long common stock position
in Textron Inc.

22, UBS AG, its affiliates or subsidiaries held other significant financial interests in this company/entity as of last month's end
{or the: prior month’s end if this report is dated less than 10 working days after the most recent month's end).

Linless otherwise indicated, please refer to the Valuation and Risk sections within the body of this report.

General Dynamics Corp. (US$)
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Textron Inc. (USS)
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Source: UBS; as of 09 Jun 2009

Mote: On August 4, 2007 UBS revised its rating system. (See 'UBS Investment Research: Global Equity Rating Definitions’ table
for details). From September 9, 2006 through August 3, 2007 the UBS ratings and their definitions were: Buy 1 = F5R is > 6%
above the MRA, higher degree of predictability; Buy 2 = FSR is > 6% above the MRA, lower degree of predictability; Neutral 1 =
FSR is between -6% and 6% of the MRA, higher degree of predictability; Neutral 2 = FSR is between -6% and 6% of the MRA,
lower degree of predictability; Reduce 1 = FSR is = 8% below the MRA, higher degree of predictability: Reduce 2 = FSR is > 6%
below the MRA, lower degree of predictability. The predictability level indicates an analyst's conviction in the FSR., A
predictability level of 1" means that the analyst's estimate of FSR is in the middle of a narrower, or smaller, range of possibilities.
A predictability level of 2" means that the analyst's estimate of FSR is in the middle of a broader, or larger, range of possibilities,
From October 13, 2003 through September 8, 2006 the percentage band criteria used in the rating system was 10%.
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Global Disclaimer

mwmﬁ?ﬁmwuasmuc an affilain of UBS AG. USS AL, ils subsidianes. branchas and aMilates ara relemed I haren 88 UBS. In certain counmies, UBS AG s
refemed (o as

This repor is for distribution only under such drourmstances a5 may be pemilted by applicsbls law. Nothing in this repor constilies & rep tation thal any

racommendalion conlaned Radsin & lulabls of apprapfials o & Fecipentl's Pdhidusl Srevmatances of olhereiss corlubes & parional Mecammaendation. Hhmbﬂﬂ[fﬁfﬂrm
pupoess. il doas nol congliluie Bn advefisemant and & nol io be corirued & a soliilation o an oflar B0 Buy or sell any securilies of relsted nancial insiruments in &y jursdichon. No
representation or waranty, sither express o implied, is provided 0 relation to the sccuracy, mndut-unwmlﬂjﬁyufmmﬂ:rmmhum eacept with respect to information
comcsming UBS AG. its subsadaries and allikabes. nor is § imendsd 1o be a compl v ol e . arkats of developments redemed o in e report. UBS doss not
undertake that imvestors will obilain profits, nuﬂtlhﬂ!uihhvﬂm:whu“pmfkmmptwlmhlny losses. Inw Imrecibve: risks and irmeeshors should
emstise prudence in making their imvesiment decisions. The report should nol be reganded by recipients as a substibate for the exercise of e own judgement. Any opinions expressed i this
rpodt e dulyect 10 changs wilhoul nolice and may &ffer of be conirary 10 Gpinions axpresied by olher bukineds areas o groups of UBS a8 a resull of using diferant assumnglions and orileria
Rasaarch will nibate, updale and Cease covermge scialy at the dscretion of UBS Imvesimant Bank Resaarch Managemenl. The analyss contained henen (s Dased on RUMBMOUS ASsumptions
Ditteren] assumptions could reswlt in malerialy diffierent resulls. The anatysiis] responsible for the preparaton of this report may inderact with [rading desk personnel, sales personnel and ot
comlilsencies for the purposs of gathering. synthesizing and inberpreting markel information. UBS is under mo obligation o update or keap curneni the information contsined henein. UBS reles
on information baeners 0 control the fiow of information contained in ong o mone anes within UBS, ino other areas, unils, groups or afiliales of UBS. The compensaton of the analys! who
perepaned this repor i determined exclusively by ressarch manasgenment and senior managemant (ot including invesiment banking). Analys! compensation is nof based on investmenl banking
rEvemsas, hivwensd, companaalion may relale & the revecues of UBS Investment Bank & & whals, of which inveslmenl Banking. salkes and rading &5 & parl.

The seourties desoribed herein may not be eligible for sake in all jurisdicions o o cofain calegories of investors. Options, denvalive products and fulures ane not sullable for all invesiors, and
traciing in [Peissl insinamen|s is considersd risky. Morlgage and sssel-Dacked Secasilies may involve @ high degree of rak and may ba Paghly wolatle in respanss 10 Tuclualions in inksres! rabes
and ofiar market condilions, Past park Wl i not r rily indicathag of filung rsults. Foraign cumancy rales of axchangs may Advirsaly affect e value, ice of income ol Ay Security
o relaled insirument menlioned in this report. For ivestimenl advioe, trade execulion o olhwr enquiries, cients showld oontact their local sales repesentatve. Neither UBS nor any of s
affliales. nor ary of UBS' or amy of its affilstes directons. smployess of agents scoapls amy Fability for any loss or damage anising out of the use of all or any parl of this report. For fnancial
Instrumants. admilttad 10 iradieg on an EU regulated manst UBS AG. ils afiiiates o subsidiarss [excliding LIBS Securlies LLC ardior UBS Capilal Markals LP) acts a8 & markal makar of
|qummmmmhmwummnuw}mmmmlwdmnmmmmmhmwmwpcw:s-u-n;rrhdwtm
accordarcs with the deliniion given lo it by the lews and regulations of any ofver EU jursdictons, such information is separalely disclosed in this ressarch reporl. UBS and ils slliiales and
aDloyEE May hans ong o Bhor positons, Fack A8 pncipal end Dy and sl in instnanents of dervatives idantiied heeain,

Ary prices stabed in This report are for inforration purposss only and do nol repressct valualions for indvidual securifes of ol inttiruments.  Thece is mo represenlation thal any rarsaction
O Sould s Deen affschnd Bl hoss priced and any Drces do nol necessarnly rfec] UBSs intemal books and records of heonsscal mocksl-based valualions e may be based on oerlsn
mssumpions. Different assumplions, by UBS or any olher source, may yield substantialy diferent resulls.

Un#ted Kingdom and the mst of Eurcps: Escapl as ofwiwss specled herain, this malenal & communicaled by UBS Limiled. & sibsidary of UBS AG, o persons who & aligbls
courtiarparies o profassicnal dients and is only availabie o such persons. The information conlained herein doas not apaly 1o, and should not be reled upon by, retal dianls. UBS Limied is
asuthorised and regulaled by the Financial Services Authority (FSA) UBS resesrch complies with all the FS& reguirements and laws conceming dsclosures and these ane ndicated on the
rasaarch where applcable. France: Prepared by UBS Limiled and distriuled by UBS Limiled and UBS Securiles France 5A. UBS Securities Francs SA. 8 megulated by the Aulonité des
Klarchis Finances (AMF). Whase an analyst of UBS Secuntins France 5.A. has confibubed fo s report, the repor S also desmad [0 have bepn prepared by UBE Securles France 5.8
Germany: Preparsd by UBS Limiled and dislibuled by UBS Limited and UBS Detschiand AG. UBS Deuschland AG ig regulaled by the Bundesansiall fur Firanzdienslssiurgssulsichl
(RaFm) Spaln: Prapated By UES Livibed and dalibuted by LBS Limibed and UBS Secunbes Espata 5V, BA UBS Securies Espafn SV, SA ik regulated by the Covigadn Nadional del
Mercado de Valores (CHMV). Twrdkey: Prepared by UBS Monkul Degoder AS on behalfl of and distribued by UBS Limiied. Russia: Propamnd and disributed by UBS Socunties CISC.
Switzerland: Dstribuled by UBS AG io parsons wha are instiluional invesiors only. Raly: Prapared by UBS Limied and datribuled by UBS Limted and UBS Bala Sm 5.pob.. UBS |talia Sim
F.pA s regulabed by e Bank of Haly and by the Commissans Nasonals per b Socsts o la Borss (CONSOB). Whede an analyil of UBS Raka Sim 5 pA. Pas contitwied io B repor. the
report s also deemed o have besn propared by UBS Halia Sim S.pb. !.m.-t.llﬂn.l UBS South Adrica (Ptyj Limied (Regisiration No. 1985011140/07) is a member of the JSE Limiad, the
Eouth African Futures Exchange and the Bond Exchange of South Adrica. UBE South Adrica [Pty Limited is an authorised Financial Services Provider. Details of its postal and physical addross
and @ k5l oof ils dracions @ avalahle on neguest O My be Scceased af Mip wwe ks co7a. United SEates: Distibuted o LIS parsens by aithar UBS Securities LLGC o by UBS Financeal
Services no., subsdanies of UES AG; or by a group, subsidany or affflate of UBS AG that is nof registered as a LS broker-dealer (o ‘mon-US affillate’), to mapor US instdutional svestors only.
WAS Secuntes LLGC or UBS Financial Services Inc. acoepés responsibilty for the: content of a reporl prepared by another non-LUS affikabe when distributed 1o 1S persons by UBS Securites LLC
of LIBS Financial Servces inc Al raniactons try 8 US padson in (e securities menticnad in this repon must be elacied through UBS Securities LLC of UBS Financial Sardces inc . and not
m@.musﬂw Canada: Distributed by UBS Secunties Canada Inc., a subsidiary of UBS AG and a mamber of the principal Canadian stock auchanges & CIPF. A& statemant of s

finanaal condition and a list of its dinciors and ssnior officers wll be provided upon request Hong Kong: Distributed by UBS Sacurilias Asia Limiled. Singapone: Destributed by UBS Securities
Pta, Lid of UBS AG. Singapora Branch. Japan: Distrilad by UBS Seounitkes Japam LI 10 instiutional invasiors only, Whata this repon has Bean prepansd by IBS Securilies Japan Lid, UBS
Esourities Japan Lid is the suthor, publisher and disiibutor of She report. Australia: Distnbuted by UBS AG (Holder of Ausiralian Financial Services. Licerss No. 231087) and UBS Securtes
dugsiralia Lbd {Holder of Australian Financial Ssnvices Licenss Ho 2hﬂ'ﬂimlrh1'ﬂmdedmnddrmdwﬂﬁ1ﬂdhﬂum:hdm Wevw Fealand: Distributed by UBS Few
Zoadard Lbd, An investmant adviser and Immgentt burciuny discicere lnbky cn request and fres of charge by weiling to PO Box 45, Auckiand, MZ. Chinae: Distibubed by UBS
Seowites Co. Limited. Dubal: mmwmmlmwm&mmm umuhmummwmumfwmmmmmmumm
Emirales.
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