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Disclaimer 
These materials have not been prepared with regard to the specific investment objectives, financial situation or par-
ticular needs of any specific client. They are published solely for information purposes and should not to be con-
strued as an invitation or offer to buy or sell any securities or related financial instruments or to participate in any 
particular trading strategy. No recipient should construe the contents of these materials as legal, tax, accounting, 
regulatory, or other specialist or technical advice or services or investment advice or a personal recommendation. No 
representation or warranty, either express or implied, is provided in relation to the accuracy, completeness or reliabil-
ity of the information contained herein, nor is it intended to be a complete statement or summary of the procedures 
or processes that UBS may undertake or a guarantee that the services described herein comply with all applicable 
laws, rules and regulations. 

These materials should not be regarded by recipients as a substitute for the exercise of their own judgment. Any 
statements or descriptions expressed herein are subject to change without notice and may differ or be contrary to 
statements or descriptions expressed by other business areas or groups of UBS as a result of using different assump-
tions and criteria. UBS is under no obligation to update or keep current the information contained herein, and past 
performance is not necessarily indicative of future results. Neither UBS nor any of its directors, officers, employees or 
agents accepts any liability for any loss or damage arising out of the use of all or any part of these materials or reli-
ance upon the information contained herein. Additional information may be made available upon request. Clients 
wishing to effect transactions should contact their local sales representative. 

UBS specifically prohibits the redistribution or reproduction of these materials in whole or in part without the written 
permission of UBS and UBS accepts no liability whatsoever for the actions of third parties in this respect. 
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