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 Autonomous Cars
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Will traditional automakers be disrupted by EVs?

US Automaker Market Caps ($b) Global Unit Sales (m)
o7 53 8.5
6.0
0.2
Ford GM Tesla Ford GM Tesla

Source: FactSet; closing price March 2, 2019
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The podium of the UBS Teardown Race

Tesla won our three-lap teardown race...

Chevy Bolt Tesla Model 3 BMW i3

...but it takes much more to win the championship

Source: Tesla, GM, BMW, UBS
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Areas in which the Model 3 is better...

$3,567
$3,275 $2,788 ey

$8,811 $7,565 $10,024

Model 3 Teardown Estimate Chevy Bolt BMW i3
m ZONE 4: Powertrain and Battery Pack ZONE 1: Body and Chassis
m ZONE 2: Controlling Electronics ZONE 3: Interior and Safety

The Model 3 has a moderate cost advantage, mainly because of the cheaper battery pack
design

Source: UBS Evidence Lab Note: Battery costs normalized to 60kWh capacity.
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Areas in which the Model 3 is worse...

Fit & Finish Quality Audit Penalty Summary

Model 3

0 1,000 2,000 3,000 4,000 5,000 6,000

mExcellent ®=Average ®Below average Severe problems Do not launch

Build quality is the main weakness, though some issues can be fixed with a 12-24 month view

Source: UBS Evidence Lab
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Tesla's lead could be competed away over time ...

Price tags of key EV launches vs. (expected) battery range

Selling price ($k)

100 Jaguar Porsche
90 Tesla Model X I-Pace Taycan
80 Tesla Model S Audi
70 q e-tron

; Mercedes EQC
Nio ES8 h Tesla

60 BMW iX3 . Model 3
50 Hyundai long
40 Model 3 Kona vwerange
30 issan Renault Zoe & short Mercedes EQA '
20 Leaf Roewe Marvel X range VW |.D. Neo Crozz
10

0

200 250 300 350 400 450 500 550

Battery range (km)

... 80 we will be monitoring upcoming launches

Source: UBS estimates
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Will auto suppliers be disrupted by EVs?

ICE Specific Content vs. BEV Specific Content ICE Specific Content vs. BEV Specific ICE Specific_C_:ontent Less
Content BEV Specific Content
Lear Lear
12,300 Delphi Delphi
Denso Denso
Conti Conti
Magna Magna
BWA BWA
Valeo Valeo
Hella Hella
Leoni Leoni
Aptiv Aptiv
Dana Dana
Faurecia Faurecia
TSLA Powertrain Luxury ICE Mass Market ICE Tenneco Tenneco
(53 kwWh) Schaeffler Schaeffler
Aisin Seiki Aisin Seiki
m Cells Pack m EV Powertrain S 3 338 38 ©° 3 g 38 S gg8g8°8s
S S S o S ) S oS S o O o S o

Source: UBS estimates, UBS Evidence Lab
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How does the teardown change our view on auto suppliers?

Tier-1 content share in BEVs vs. ICE cars

60,000
50,000
40,000
30,000
20,000
10,000

0

Traditional supplier

content 21%
28% | 42%
7,900 l 70%

12,200

Chevy Bolt Tesla Model 3 Generic upcoming BEV Generic ICE car

m OEM m New entrants Traditional tier 1 suppliers

We estimate that the average tier-1 content share shrinks to 42% in upcoming EVs, or by $1k

Source: UBS estimates
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Will autos be disrupted by Rideshare 1.07?

Modes of transport used less now used less often due to increased usage of "ride-on-demand"

58% 37%
35%

28%

22% 21%
18%

13%

Public Private Car Public City Taxi  Bicycle Car Rental  Car Pooling Walking Car Sharing
Transportation

Source: UBS Evidence Lab

3 UBS



Will autos be disrupted by autonomous vehicles?

Our AV expert interviews give answers about Sensors, The UBS AV expert panel — our 22 interview partners

Maps, Strategy, Leaders and Followers ...
Total sensor suite
costs below €20k...
GM is the closest 100% 93%  Combination of two

behind Waymo 4500 More sensor...
0

Americas
Anne Widera — founder and managing director at Tycho Partners, and former Waymo executive

Bryan Reimer — research scientist in the MIT Agelab and associate director of The New England University Transportation

Dan Galves — senior VP, chief communications officer at Mobileye — an Intel company

Evangelos Simoudis — founder and managing director at Synapse Partners

Lidaris a Jason Doran — council member at GLG, and former senior strategy and operations manager at GM

Waymo is leading in g, 6
AV technology w@requisite Marco Pavone — assistant professor of Aeronautics & Astronautics at Stanford University
Sasha Ostojic — former senior vice president, engineering at Cruise Automation, Inc

Sertac Karaman — associate professor of Aeronautics & Astronautics at MIT

HD Maps are a
seoprerequisite

Regional champions

- Seval Oz — former head of global strategic partnerships of Waymo
will evolve for...85% g gic p. p: Y

APAC
Zhang Kai — head of vehicle intelligence R&D institute at Great Wall Motor

We will see Level 4
AVs in the next 537

Maps can be an Liang Fenghua — head of vehicle inteligence department at Chang'an Auto
advantage for OEMs Kiana Shi — former deputy general manager of the autonomous driving unit at Baidu
Shaoshan Liu — founder of Perceptin and former Baidu senior architect

Baidu Apollo — discussion with executives at Apollo 2.5 version launch ceremony

OEMs should enter

o
the MaaS space V2Xis a prereq uisite A senior analyst in the autonomous driving department of a global OEM China unit, who prefersto stay anonymous

OEMs should invest 5G network is a Tsuguo Nobe — director and chief advanced service architect at Intel
in own operating... prerequisite Naoki Suganuma — head of Kanazawa University's Autonomous Vehicle Research
Europe

H H BMW — answered via e-mail from the AV expert team
"= and are based on a StrUCtu red q u eStI O n n al re Dr Miklos Kiss — head of Pre-Development Driver Assistance Systems at Audi
Hans Adlkofer — vice president Automotive System Group at Infineon
Ralf Herrtwich — head of the HERE maps Automotive Business Group

Wilko Stark — vice president Daimler and Mercedes-Benz Cars Strategy, and head of CASE

Source: UBS AV expert interviews
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Who is leading the autonomous

car race”?

Who is best positioned — expert panel view: 3 points for first
place, 2 points for second place, 1 point all others

30
25
20

Source: UBS expert interviews
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UBS AV expert interview word cloud

Tesla
Volvo
BMW Uber
Great Wall Geely rAweroun
PSA
Ford
Honda
BYD
Toyota FCA Jaguar Volvo Hyundai G M
. Didi -
Daimler Audi
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What is needed for an autonomous car?

LiDAR and HD map-based system (includes camera and radar as

well)
Total system cost
Today: $90k Lidar
2025: $7k 4 sensors
Total cost today: $70k+ 2 Radars
Total cost 2025: $1k Unit cost today: $125
Unit cost 2025: $70
2 Radars (
Unit st tod 1 $125
" 4 Cam(e‘ra§ 100 Unit cost 2025: $70 Coslltg?ﬂlzj:r;loo it ;sctalrggraz;\/s 5100
SL‘.f‘éi‘szoZ‘é} 260 \ \< Cost 2025: $60 umt cost 2025: $60
Sensor fusion + CPU
Cost today: $15k+
/ —_— -
1 Radar 1 Radar
Unit cost today: $125 / /4 1 Camera Unit cost today: $125
Unit cost 2025: $70 Cost today: $100 Unit cost 2025: $70
2 Radars Cost 2025: $60
Unit cost today: $125
Unit cost 2025: $70
2 Radars
Unit cost today: $125
Unit cost 2025: $70
We expect the prevailing sensor suite to include up to 12 ... and see the AV system cost below $10,000 in 2025, versus

cameras, 6 LiDARs and 6 radars ... $100,000 today

The camera-only (and Al) AV system is cheaper, but has less

Source: Infineon, UBS redundancy. Regulators' approval could be an issue — potentially
Note: Exclud It i f -dist: bject detecti H
ey i consom. oo S o negative for Tesla
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What is our timeline for autonomous?

* Fully Autonomous (Level 5) as Decades Away

* Level 4 Coming Soon
= Geo-fenced, range bound niche applications

* Challenges
= Almost perfect technology needed
= Precedent in aerospace and space travel
= Ethical, legal, & regulatory risks

o UBS



What does Rideshare 2.0 mean for demand?

* Negatives: » Positives:
Shared-Autonomous Fleet ~60% - ~30% increase in miles travelled
Smaller with sharing
Potential longer vehicle life - Demand from young, old, and
disabled
Demand from lower price of travel
30
m Scrappage
20 = Population

m Wealth

10

0

Current Shared-AV Base CaseShared-AV Bull CaseShared-AV Bear Case

Source: UBS

3 UBS
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Thank You

If you have any questions, please reach out!

Colin Langan, CFA, CPA
colin.langan@ubs.com

o UBS
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Valuation Method and Risk Statement

Our F, GM, and supplier price targets are based on an EBITDA multiple, relative to the local market. Our TSLA price target is based on a DCF.

The global auto industry is highly cyclical, vulnerable to sudden shifts in consumer sentiment, employment, interest rates, available lending, and
general economic activity. Parts suppliers are further exposed to customer pricing pressure, shifts in OEM market share, volatile production
schedules, and unforeseen changes in technology.

Company-specific risks for Ford Motor Co. include their continued liquidity concerns. Both also faced risks associated with the impact of discount
rates and asset values on legacy obligations. Auto companies face high fixed costs, and therefore earnings and cash flows can dramatically change
with sudden shifts in vehicle demand. GM and Ford’s North American operations are particularly dependent on light truck sales, and therefore the
continued shifts toward cars will remain a headwind. For Tesla, an overall slowdown in the global economy and discretionary spending remains a key
risk to automotive production and, as such, to TSLA stock. Other major risks include a slower rate of electric vehicle adoption, inability to deliver on
battery cost reduction and performance, supply risks related to battery active materials (cobalt and nickel), failure to expand capacity rapidly,
regulatory risks related to safety, warranty and disputes with franchised dealers, and above-average overall execution risk.

o UBS 16



Required Disclosures

This report has been prepared by UBS Securities LLC, an affiliate of UBS AG. UBSAG, 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 research 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 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: 4 March 2019 05:56 PM GMT. UBS has designated certain 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 isresponsible for the derivatives investment views, forecasts, and/or recommendations.

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.
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Required Disclosures (Continued)

UBS Investment Research: Global Equity Rating Definitions

12-Month Rating Definition Coverage? IB Services?
Buy FSRis > 6% above the MRA. 49% 26%
Neutral FSRis between -6% and 6% of the MRA. 38% 23%
Sell FSRis > 6% below the MRA. 14% 14%
Short-Term Rating Definition Coverage?3 IB Services*
Buy OSanCk pri(_:(_a expected to rise within three months from the time the rating was assigned because <1% <1%
specific catalyst or event.
Sell gggcﬁ:iccgatte;%ctg?;\?ega{l_l within three months from the time the rating was assigned because of <1% <1%

Source: UBS Rating allocations are as of 31 December 2018.

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

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

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

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

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

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

Research analysts contributing to this report who are employed by any non-US affiliate of UBS Securities LLC are not registered/qualified as research analysts with ANRA. Such analysts
may not be associated persons of UBS Securities LLC and therefore are not subject to the ANRA 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 Securities LLC: Colin Langan, CFA.

Unless otherwise indicated, please refer to the Valuation and Risk sections within the body of this report. For a complete set of disclosure statements associated with the
companies discussed in this report, including information on valuation and risk, please contact UBS Securities LLC, 1285 Avenue of Americas, New York, NY 10019, USA,
Attention: Investment Research.
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Company Disclosures

Company Mame

Aptv PLC'S
Baidu. Inc+ =3 's

ERAYST
Bosdh

Contdnental?

Ford Motor Co.”- 'S

Gencral Motors Companyss 7. 'S
Hyundai Motar: 5. '3

Inted Corp. 53. 50 50 2L 15 18

IO Ine?. + 5. 53,13 15

Missan Motar

MVIDIA Corp's

Porsche'3 *7
Renault?. '3
Tesla, Inc.'s

Toyota Motor” 'S

Wol kswragen™. '3

Source: UBES. Al

Reuters
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1Z2-month rating

Meutral
B
Meutral
el
Meutral
B
B
By
B s
Meutral
Sell
By
B
Meutral
el
Meutral
By

Shortterma rating

P,
Pl
Fdis®
Pl
P2
Fddao
Pl
Fdis®
Pl
Fdia2
Pl
Fdis2
Fddao
P2
Fdia2
Pl
Fdis®

Price
U=%5a 27
Us%162.09
£74.75
Fs1&,749.30
£145.15
UZE3.709
U339 53
WMfon 122,000
USE53 .30
U=F10.06
¥AR2.5
UZF156. <45
£59 94
£50.65
UEsFzZ9a 79
¥h, 628
£154.185

Price date

01
o<t
01
o1
o1
o1
o1
0
o1
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o<t
01
o1
o1
01
o<t
01

Mlarzols
Mlar 2019
Mlarz2019
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Mlar 20159
Mlarzolse
Mlar 2019
Mlarz2019
Mlarz2019
Mlarzols
Mlarz2019
Mlar 2015
Mlarzolse
Mlar 20159
Mlarzols
Mlarz2019
Mlarz2019

Fatings in this table arethe most current published ratings pAor to this report. Thewy mawy be more recentthan the stock
pricing date
2. LE= &G, itz affiliates or subsdiarnes haz acted az managenCo-manager in the underwrting or placement of
securities of thiz companwentity or one of itz affiliates within the past 12 months.

=,
5.
Ba.
Eb.
[Tl

EN
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Within the past 12 months,

serAce s from this Ccompamaentity or one of its affiliate s

LUE= G, it=s affiliates or subsdiardes

semices from this Company'entity within the next three months.
Thiz companmwentity iz, aor within the past 12 months has been, a dient of UES Securitiez LLC, and inwestment

banking services are being,

or hawe been, provided.

LUE= &5, itz affiliates or subddiarnes has received compenzation forinwestment banking

expectto receive orintend to zseek compensation forinwestment banking

Thiz companwentity iz, aor within the past 12 months has been, a dient of UBES Secudties LLC, and non-investment
banking szecurities-related services are being, or hawe been, provided.
Thiz companwentity i, or within the past 12 months has been, a dient of UBES Securities LLC, and non-zecurities
services are being, or hawve been, provided.

“WWithin the past 12 months,

services other than inwestment banking services from this companwentity.

LE= Securities LLC andlfor its affiliates hawe received compensation for prodoucts and
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Company Disclosures (Continued)

1=. UES &G, its affiliates or subddiares benefidally owned 1% or mare of adass of thiz Company’s Common equity
secynties as of last month™s end {or the prior month™s end if this repart is dated less than 10 daws afterthe most
recent month's end).

16. UES Securties LLC makes a marketin the securties andlor ADRs of this company.

22. UES &G, its affiliates or subddiares held other dgnificant finandal interests in this companwentity as of last
month™s end forthe prior manth's end if thiz reportis datedless than 10 working days afterthe mast recent
month™s end).

26. A U5 -based glabal equity strategist, a member of hiz team, or one of their hauzehald members has a posdtion in
Intel Corp.

Unle 55 otherwise indicated, please referto the YWaluation and Risk sectionz within the body of thizsreport. For a complete set
of dizd osure statements associated with the companie s diszcussed in this report, including information on waluation and sk,
please contact UBES Securities LLC, 1285 Sovenue of Amercas, Mew vWork, MY 100753, USAa, Attention: Inwestment Reseanch.

Company profile and for and risk statement under the Japanese Anandal Instruments & Exdhange Lawr

Company Mame et UES Securities Japan CZo., Ltd., Financial Instruments & Exchange Firm, Kanto Local Finandal Bureau
Kinsho) Mo 2655

Aszodated fMlemberships: Japan Securities Dealers' fssociation, the Finandal Futures Aszsodation of lapan, and Twpe |l
Fimnandal Instruments Firms Assodation and JdJapan inwvestment Adwvisers SAssodation

UE =S Securities Japan Co., Ltd. will receiwe a brokerage fee jexduding tazd from clients of “Wealth PManagement calculated by
multiplving the executed amount by 1T.00% at ma=imum {exduding ta=) for trading domestic stocks; and by 1.25%% at
ma=imum fexduding taxh for trading foreign stocks. Howewer, in the case of trading other than the auction market trading
such as OTC trading and Tostnet trading, a higher fee maw be charged based on an individual agreement with a dient. The
method of fee calculation is not explained here because fee wardes depending on the market condition and the content of
trading, =et=. From the dients of the Inwvest ment Bank, UES Securities lapan Co., Ltd. will receive a brokerage fee based on an
indiwvidual contract and no standard upper limit or calculating method. For the trading of domestic stocks, Cconsumption tax=
is added to the fee. For the trading of foreign stock, fee on the foreign stock ex—hange or foreign ta= maw be charged in
addition tao the domestic fee and tax. Those amounts may varne depending on the judsdiction. There is a sk that aloss maw
ocur due to a change in the price of the stock in the case of trading stocks, and that aloss may oo-ur due tao the exchange
rate in the case of trading foreign stocks. There iz a risk that aloss may oocur due to a change in the price aor perfarmance
of the praperties in the portfolia in the case of trading REITs.

UES Securties Japan Co., Ltd. will only receiwe the purchasing amounts for trading unlisted bonds: 3G Es, munidpals,
government guaranteed bonds, corporate bonds) when UEBS Securities lapan Co., Ltd. is the counterparty. There is a risk
that a losz may oocur due to a change in the price of the bond caused by the fluctuations in the interest rates, and that a
loss mawy oocur due to the exchange ratein the case of trading foreign bonds.

3 UBS
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Global Disclaimer

This material, including the spreadsheet and any values appearing in it, (this ‘Material’) is produced by UBS AG or an affiliate thereof (UBS AG together with its affiliates, ‘UBS’) as part of its research function and is provided to you solely
for general background information.
This document is a general communication and is educational in nature. UBS has no regard to the specific investment objectives, financial situation or particular needs of any specific recipient. 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. 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. In no circumstances may this Material be used for any of the following purposes:
(i) valuation or accounting purposes;
(ii) trading purposes;
(i) to determine the amounts due or payable, the price or the value of any financial instrument or financial contract; or
(iv) to measure the performance of any financial instrument.
By receiving this Material you (i) will be deemed to represent and warrant to UBS that you will not use this Material for any of the above purposes or otherwise rely upon this Material, (ii) acknowledge and agree with the intended purpose
described above and (jii) further disclaim any expectation or belief that the Material constitutes investment advice to the recipient or otherwise purports to meet the investment objectives of the recipient. Nothing in this Material should be
construed as a solicitation or an offer to buy or sell any securities or related financial instruments. Past performance is not necessarily a guide to future performance. The value of any investment or income may go down as well as up, and
you may not get back the full (or any) amount invested.
Should any user of this Material wish to trade any of the securities contained herein, they must consult their usual representative or trading contact. 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.
The values generated by this Material do not represent the values or prices at which UBS would be willing to purchase, sell, enter into, assign, terminate or settle transactions in relevant securities. The methodology used in this Material
relies on models, empirical data and assumptions, and as such, no representation or warranty, either expressed or implied, is provided as to the accuracy or appropriateness of our methodology and the Material. Any statements contained
in this Material 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.
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. For further information on the ways in which UBS manages conflicts and maintains independence of its research products, historical performance
information and certain additional disclosures concerning UBS research recommendations, please visit www.ubs.com/disclosures.
Research will initiate, update and cease coverage solely at the discretion of UBS 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 NEO. Different assumptions could result in materially different results. The analyst(s) responsible for the preparation of this document may interact with
trading desk personnel, sales personnel and other parties for the purpose of gathering, applying and interpreting market information. UBS relies on information barriers to control the flow of information contained in one or more areas within
UBS into other areas, units, groups or affiliates of UBS. The compensation of the analyst who prepared this document is determined exclusively by 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's
subsidiaries, branches and affiliates as a whole.
UBS accepts no liability for any loss arising from the direct or indirect use of this Material. 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.
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. France: Prepared by UBS Europe SE and distributed by UBS Europe
SE and UBS Securities France S.A. UBS Securities France S.A. is regulated by the ACPR (Autorité de Contréle Prudentiel et de Résolution) and the Autorité des Marchés Financiers (AMF). Where an analyst of UBS Securities France S.A.
has contributed to this report, the report is also deemed to have been prepared by UBS Securities France S.A. Germany, Luxembourg, the Netherlands, Belgium and Ireland: Prepared by UBS AG, London Branch and distributed by UBS
AG, London Branch and UBS Europe SE. Spain: Prepared by UBS Europe SE and distributed by UBS Europe SE and UBS Securities Espafia SV, SA. UBS Securities Espafia SV, SA is regulated by the Comision Nacional del Mercado
de Valores (CNMV). 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

urkey. Poland: Distributed by UBS Europe SE (spolka z ograniczona odpowiedzialnoscia) Oddzial w Polsce regulated by the Polish Financial Supervision Authority. Where an analyst of UBS Europe SE (spolka z ograniczona
%ote}ﬁ cia) 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

b

i S Bank (000).
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Global Disclaimer (Continued)

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
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