
  
  

          
     

        
        

          
  

        
      
      

          
     

   

 
        

          
         
           
           

        
       

        
          

         
      

        
        

         
     

        
        

          
         

      
       

          

         
      

         
         

           
          

     
          

        
        

          
       

 

        
     
      
        

      
     

      

      
     

       

     

Asia Pacific economy 
ASEAN's New Economy 

Chief Investment Office GWM | 08 May 2020 05:15 am BST 
Delwin Kurnia Limas, CFA, Analyst, delwin-kurnia.limas@ubs.com 

• Supported by a confluence of structural demand and supply 
factors, we expect the addressable market of ASEAN's new 
economy to more than double to USD 800bn by 2025, from 
USD 380bn currently. 

• In the near term, thematic investments in connectivity, new-
age consumption, e-commerce, fintech and online media 
offer attractive risk-reward propositions, in our view. 

• In the longer term, we favor themes with secular drivers like 
5G, healthtech, tech manufacturing, automation, artificial 
intelligence and autonomous vehicles. 

Our view 
The Association of Southeast Asian Nations (ASEAN) is fast 
emerging as a major economic powerhouse. This bloc is a group 
of ten countries with a combined population of 670 million— 
the world's third largest if it were a single country. Its nominal 
GDP has risen fivefold to USD 3.1tr over the past two decades. 
The old economy, primarily related to the commodity, material, 
and traditional manufacturing industries, played a major role 
in ASEAN’s past growth. But since the commodity super-cycle 
peaked in 2011, the supernormal growth in the old economy has 
subsided. At the same time, the new-economy sector, which is 
consumption- and service-oriented, is taking center-stage. Fueled 
by rapid technological adoption, a burgeoning middle class, a 
favorable regulatory backdrop, a robust funding ecosystem and a 
huge talent pool, ASEAN’s new-economy sector is emerging as a 
new source for sustainably high growth. 
As elaborated further in our deep-dive report "Tech disruption: 
ASEAN's new economy", we expect its addressable market to 
rise from USD 380bn currently to USD 800bn by 2025, implying 
16% annual growth—twice as fast as the region’s nominal GDP 
growth. Potentially long-lasting consumer behavior changes after 
the COVID-19 outbreak, combined with income and penetration 
levels reaching a sweet spot, are key catalysts for this multi-year 
theme. 
In the near term, we favor thematic opportunities in connectivity, 
new-age consumption, online media, e-commerce and fintech. 
These five segments have seen significant growth during the initial 
evolution of new-economy segments in China and the US, and 
should enjoy robust growth in the region as well. In the longer 
term, we see broad themes with profound implications such as 5G, 
healthtech, tech manufacturing, automation, artificial intelligence 
and autonomous vehicles. The industry is represented by a mix of 
regionally listed companies, global tech giants with notable direct/ 
indirect exposure and homegrown startups. To participate in this 
strong growth, we believe investors will be best rewarded if they 
have diversified exposure to listed and unlisted companies. 

Source: Gettyimages 

Most Preferred 
Company Ticker Industry Currency 
Advanced Info Services ADVANC TB Communication Services THB 
Alibaba BABA US Communication Services USD 
Ascendas REIT AREIT SP Real Estate SGD 
Bank Central Asia BBCA IJ Financials IDR 
Bank Rakyat Indonesia BBRI IJ Financials IDR 
DBS Group Holdings Ltd DBS SP Financials SGD 
Inari Amertron INRI MK Information Technology MYR 
Indofood CBP ICBP IJ Consumer Staples IDR 
Masan Group Corp MSN VN Consumer Staples VND 
Mobile World MWG VN Consumer Discretionary VND 
Razer Inc 1337 HK Information Technology HKD 
Telkom Indonesia TLKM IJ Communication Services IDR 
Tencent Holdings 700 HK Information Technology HKD 
ViTrox Corp VITRO MK Information Technology MYR 

This is a copy of the Equity Preference List 
(EPL) "ASEAN's New Economy". As selections 
may change, we recommend visiting the UBS 
WM CIO portal (which also lists the analyst (s) 
responsible for the selections and the thematic 
benchmark), or contacting your client advisor 
for the latest update of this EPL. 

Fig. 1: We expect ASEAN's new economy 
addressable market to double by 2025 
Addressable market, as a % of ASEAN economy 
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Source: UBS, as of May 2020 

This report has been prepared by UBS AG. Please see important disclaimers and disclosures at the end of the document. 

https://secure.ubs.com/public/api/v2/investment-content/documents/Opnjkzqj8q_-prWAvjoqQg?apikey=Y8VdAx8vhk1P9YXDlEOo2Eoco1fqKwDk
https://secure.ubs.com/public/api/v2/investment-content/documents/Opnjkzqj8q_-prWAvjoqQg?apikey=Y8VdAx8vhk1P9YXDlEOo2Eoco1fqKwDk
mailto:delwin-kurnia.limas@ubs.com


      

           
       

        
         

        
           

          
        
       

       
        

        
       

           
        
         

         
         

        

          
          

            
          

         
        
         

          
           

         
       
          

        
            

       
  

      
          

         
          

       
        

         
         

         
        

         
         

        
        

       
    

         
  

     

      
 

      
 

       
  

Asia Pacific economy 

Secular factors and catalysts driving the new 
economy 
ASEAN’s new economy is set to take off. We see five secular 
demand and supply factors underpinning the new economy's 
potential: 

1. A burgeoning middle class. The largest middle-class boom 
in ASEAN’s history is currently underway. Home to around 230 
million middle-income people currently, we expect this large con-
sumer base to swell by an additional 170 million by 2030. And 
as consumers enter this middle class, we think shifts in consumer 
spending patterns will accelerate. This includes higher share of 
spending on discretionary items like consumer electronics (smart-
phones, laptops, tablets, etc.), digital services (connectivity, music 
and video streaming, gaming, etc.), white goods (fridges, washing 
machines, air conditioners, TVs, etc.) and others (skincare, cos-
metics, beer, etc.). Meanwhile, premiumization of select products 
will likely take place. Consumers will start to put more emphasis on 
quality and perceived prestige from buying certain products, driving 
average selling prices and margins higher for companies that can 
effectively capitalize on this trend. Overall, the proliferation of the 
middle class consumer pool and the favorable shift in consumer 
spending should spur new-age consumption over the next decade. 

2. Rising technology adoption. Six out of 10 people are using 
internet in the region, based on government data. Over the next 
10 years, we estimate this figure will rise to eight of 10 people, 
equivalent to more than 200 million new internet users. The struc-
tural rise in internet and smartphone adoption has been taking 
place in ASEAN’s unique socio-culture. ASEAN’s population is rel-
atively young and highly internet savvy. The inhabitants are open 
to try new apps, products and services from start-ups and estab-
lished businesses alike, spend a lot of time on the internet and 
are highly engaged in social networking sites. With around 8.5 
hours spent daily consuming digital media, ASEAN significantly 
spends more time than the global average of around 6–7 hours, 
according to a global survey conducted by GlobalWebIndex. The 
massive increase in internet users that is taking place in a young and 
internet-savvy demographic underpins the powerful driving force of 
ASEAN’s digital consumption. 

3. Favorable regulatory backdrop. For policymakers, new-
economy sector development is akin to killing two birds with one 
stone. On one hand, old economy growth is slowing, increasing 
the urgency to foster other sources of sustainable growth. On the 
other hand, ASEAN’s population is vastly underbanked, underlining 
governments’ strong desire to narrow this financial divide. Signif-
icant milestones have been achieved in recent years, with various 
policy measures and initiatives rolled out. For instance, regional poli-
cymakers have founded or partnered with local companies to create 
accelerators and incubators, such as Startup SG and Wavemaker 
Labs in Singapore, 1000 Digital Startup in Indonesia, MAGIC in 
Malaysia, Upscale in the Philippines and HBI-IT in Vietnam. Mean-
while, regulatory sandboxes are also becoming more prevalent, par-
ticularly in the field of fintech, health and transport. 

Fig. 2: We expect 200 million new internet 
users in ASEAN by 2030 
Internet users (lhs, million), as a % of ASEAN pop-
ulation (rhs, %) 
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Source: UBS, as of May 2020 

Fig. 3: ASEAN’s young demographic is highly 
digital savvy 
Time spent on digital media consumption, hours 
per day 
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Source: GlobalWebIndex (Digital vs Traditional Media Consumption Trend 
Report 2019), UBS 
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Asia Pacific economy 

4. Robust funding ecosystem. ASEAN’s startup ecosystem has 
benefitted from a healthy investment appetite over the past five 
years, given its structural growth potential. Chinese tech giants and 
Japanese conglomerates, for instance, have invested in key uni-
corns in the region. Meanwhile, corporate venture capital (CVC) 
owned by family-run businesses, banks and telcos are dominating 
the CVC landscape with their regional expertise and ample balance 
sheets. From 2015 to 1H19, an estimated USD 37bn was invested 
in internet economy companies, according to a Google & Temasek / 
Bain, e-Conomy SEA 2019 report. Meanwhile, key unicorns have 
also expressed their intention to list in local exchanges, providing 
wider access for investors. With the funding ecosystem maturing, 
we expect a further uplift to ASEAN’s new-economy growth. 

5. Huge pool of talent. In recent years, governments and univer-
sities alike have been swift in responding to the pressing need for 
workers with the right mix of digital know-how and soft skills, and 
encouraging progress has been made. Singapore, for example, is 
leading with initiatives such as TeSA (ICT upskilling / retraining in 
collaboration with industry partners), Code@SG (training on coding 
and computational thinking for students from an early age) and 
SMEs Go Digital (digital consultancy and solutions for SMEs to learn, 
implement and maintain digital solutions curated to their needs). 
Other initiatives abound in other ASEAN markets, driven by both 
government initiatives and private businesses. Combined, these 
programs provide a powerful driving force for the region to capi-

Fig. 4: Long-lasting behavior changes 
expected in the region after COVID-19 
% who say they expect to carry on doing the fol-
lowing once the COVID-19 outbreak is over 

Spending more time on social 
media 

Watching more shows / films on 
streaming services 

Spending longer on messaging 
services 

Shopping online more 

Spending more time on computer / 
video games 

Creating / uploading videos 
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Source: GlobalWebIndex, UBS, as of April 2020 

Fig. 5: Technological adoption and network 
development reaching a sweet spot 
UNCTAD B2C e-commerce index* 
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90 UKtalize on its demographic dividend, with 170 million new workers 
expected to join the labor force over the next 10–15 years. 

In addition to the mega-trend discussed above, we see two catalysts 
for the theme: 

1. Long-lasting shift in consumer behavior after outbreaks. 

The COVID-19 pandemic is giving rise to long-lasting changes in 
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consumer behavior. Case in point, the GlobalWebIndex study found 20 
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that around 12% of respondents in the region said they will do more 10 Thailand 
Philippines 

Cambodiaonline shopping after the outbreak is over. Other online activities Myanmar 
0 

received similar responses; 23% said they will dedicate longer time 0 20 40 60 80 100 
UNCTAD B2C E-

on social media, 22% on streaming devices and 20% on messaging commerce index 

services. Given the study was conducted early in the lockdown in 
the region, we see further upside to this level if mobility restric-
tions are prolonged. And we are seeing early signs that ASEAN’s 
businesses are capitalizing on this trend, creating a virtuous loop 
with larger network effects. In just two weeks between late March 
and early April, the number of B2C stores in LazMall in the Philip-
pines rose 28% (an over 600x increase on a compound annualized 
basis), Malaysia 7% (5.8x annualized) and Singapore 5% (3.5x 
annualized). Within the same timeframe, Indonesia and Vietnam 
saw 3%–4% growth (2.5x annualized) across various players in the 
respective markets. Overall, these favorable supply and demand 
changes will likely lead to an accelerated rise in the ASEAN's new 
economy addressable market. 

Source: UNCTAD, UBS, as of May 2020 

* The index represents an average of: 1) account ownership at a financial 
institution or with a mobile-money service firm, 2) share of population 
using the internet, 3) the Postal Reliability Index, and 4) secure internet 
servers per one million population. 
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Asia Pacific economy 

2. Technology, logistics and income reaching a sweet spot. 

Progress in internet adoption, banking penetration, distribution 
network development and secure internet ecosystem correlate with 
the prevalence of online shoppers and their engagement level. 
But the relationship isn’t linear. During the initial phase of devel-
opment, the trickle-down effect on e-commerce may be slow, but 
as a critical level is reached, the impact multiplies, creating an expo-
nential tailwind for the industries. Fig. 5 captures this relationship, 
with the UNCTAD B2C e-commerce index in the x-axis (which sum-
marizes a market’s preparedness for online shopping across key 
metrics explained above) and internet shoppers as a percentage 
of internet users in the y-axis. With an UNCTAD B2C e-commerce 
index score of 53 (average), we believe the region is at a tipping 
point where further developments in these factors lead to a higher 
uplift in the share of internet shoppers. 

From an income perspective, we see a similar inflection trend. At 
around USD 5,000, ASEAN’s annual GDP per capita is at a similar 
level to where China was in 2011. Around this income level, con-
sumers start to purchase smartphones, tablets and laptops which 
are necessary to access online services. They have higher needs 
for discretionary items beyond staple products while still being 
highly price conscious. Online shopping is very appealing to this 
target market with its convenience and cheaper pricing compared 
to brick-and-mortar shops. China’s e-commerce penetration has 
risen fivefold in less than 10 years, from mid-single digits in 2011 
to more than 25% currently. With an e-commerce penetration rate 
of around 5%–6% in ASEAN currently, we expect an explosive rise 
in online shopping over the next decade, potentially hitting 15%– 
20%. 

Riding the new economy boom 

For investors, we believe there is no better time to gain exposure 
to ASEAN’s new economy. In the near term, thematic investments 
in connectivity, new-age consumption, e-commerce, fintech and 
online media offer attractive risk-reward propositions, in our view, 
given their relatively advanced adoption level in the region. These 
five segments saw solid growth during their growth stages in China 
and the US, and are in a favorable place to enjoy robust growth in 
the region. In the longer term, we favor themes with secular drivers 
like 5G, healthtech, tech manufacturing, automation, artificial intel-
ligence and autonomous vehicles. These technologies, while still 
nascent in the region, will likely have profound implications for 
ASEAN. (Please refer to our deep dive on "Tech disruption: ASEAN's 
New Economy" report for more details on individual themes). 

The industry is represented by a mix of regionally listed companies, 
global tech giants with notable direct/indirect exposure and home-
grown startups. Key unicorns have also expressed their intention 
to go public over the next few years, providing ease of access to 
investors. To participate in this growth story, we believe investors 
will be best rewarded if they have a diversified exposure to listed 
and unlisted companies. 

Fig. 6: ASEAN's new economy basket offers 
superior earnings growth versus the broader 
index 
Earnings growth (% y/y) 
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Source: Bloomberg, Factset, UBS, as of May 2020 

Fig. 7: Attractive PEG ratio of the EPL basket 
versus MSCI ASEAN 
12-month price-to-earnings ratio / growth (x) 
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Source: Bloomberg, Factset, UBS, as of May 2020 
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In the listed segment, our “ASEAN's new economy” Equity Pref-
erence List is guided by preference on industry leaders with 
sizable potential exposure to the near-term and long-term themes 
discussed above. In the connectivity segment, we favor Telkom 
Indonesia and Advanced Info Service given their superior balance 
sheets and spectrum positions, which should allow them to capi-
talize on the gradual roll-out of 5G and cement their leading posi-
tions in the market. The connectivity theme extends beyond the tra-
ditional telco sector. The growing need for data centers and distrib-
ution networks for e-commerce underpin the structural demand for 
high-quality real estate solutions tailored to the market’s respective 
requirements. We believe A-REIT is well positioned to capitalize on 
this. It also has sizable exposure to the high-specification indus-
trials segment, which is key to our longer-term tech manufacturing 
theme. For the new-age consumption theme, we favor ICBP and 
Masan as the main beneficiaries of the premiumization trend, as 
well as the secular middle-class rise in the region. 

In the e-commerce segment, we prefer to gain exposure via Chinese 
tech giants (Alibaba, Tencent) and listed local players (Mobile 
World). These Chinese tech giants have invested heavily over the 
past few years, and are now well-positioned to benefit from 
ASEAN’s growth story. Alibaba, for example, holds a controlling 
stake in Lazada, which is among the leading cross-border e-com-
merce player in ASEAN. It also has 29% interest in Tokopedia, one 
of the largest C2C e-commerce giant in Indonesia, with strength 
in digital goods like telco prepaid vouchers, utilities payments, etc. 
While the overall contribution of ASEAN in Alibaba's e-commerce 
segment is still low at mid-single digits currently, it has been growing 
rapidly and will serve as the next growth frontier over the next five 
years, in our view. Meanwhile, Alibaba's Ant Financial has made sig-
nificant progresses in the region, with fintech JVs in all key markets 
in ASEAN. 

Tencent holds a more diversified exposure across different verticals 
in ASEAN. It has about 34% stakes in SEA group, which is a leader 
in gaming (Garena) and e-commerce in the region (Shopee). Addi-
tionally, Tencent is also a key investor of Gojek, one the largest ride-
hailing firm in ASEAN. In the fintech segments, regulators across 
the region are looking to foster innovation and improve pricing 
by opening up their banking systems to virtual banks and securely 
sharing data through open banking initiatives. This will narrow any 
informational advantage that the incumbents have in pricing cus-
tomers' risks, in our view. Against this backdrop, we believe the 
ongoing consolidation pace in the industry will accelerate over the 
next decade. Large, adaptable and technologically superior banks 
such as DBS, BBCA and BBRI will likely be able to safeguard, or even 
extend, their market share, while the smaller, rigid ones may grad-
ually lose relevance. 

Overall, the equity basket has consistently shown superior earnings 
growth compared to the broader MSCI ASEAN index. Its earnings 
growth has outperformed the latter's for the past five consec-
utive years, with an average of c.10 percentage points per year. 
And while the pandemic will pose near-term headwinds to the 
overall economy, we believe new-economy names are in a relatively 
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more resilient position compared to the broader market. Over the 
next three years, we expect c.15% normalized earnings growth on 
average per year for the basket, compared to c.4% for the broader 
MSCI ASEAN based on consensus expectations. From a valuation 
perspective, the new-economy basket is trading at an attractive 
2.0x PEG ratio (12-month forward price-to-earnings ratio divided 
by growth), significantly below the broader MSCI ASEAN's PEG of 
3.4x. With the likely acceleration in the new economy's addressable 
market, we believe the segment will trade at higher multiple over 
the next 12–18 months. 

Table 1: Valuations 

Average daily 2020E 2021E 2020E 2021E 2020E
Market cap

Company ISIN Ticker Currency Price trading volume P/E P/E P/B P/B ROE
in USD 

in '000s (x) (x) (x) (x) (%) 

Telkom Indonesia ID1000129000 TLKM IJ IDR 3,240.00 21,333 109,546 14.5x 13.4x 2.9x 2.7x 20.1% 

Advanced Info Services TH0268010Z03 ADVANC TB THB 198.50 18,217 10,653 18.7x 18.2x 7.5x 6.9x 40.3% 

Indofood CBP Sukses Makmur ID1000116700 ICBP IJ IDR 9,675.00 7,499 6,282 20.9x 18.9x 4.0x 3.6x 19.1% 

MASAN GROUP CORP VN000000MSN4 MSN VN VND 58,000.00 2,880 2,849 37.5x 25.2x 1.5x 1.4x 4.1% 

Mobile World VN000000MWG0 MWG VN VND 81,200.00 1,570 1,412 9.2x 7.1x 2.5x 2.0x 27.5% 

Razer Inc KYG7397A1067 1337 HK HKD 1.04 1,078 8,111 292.6x 1.7x 1.5x -3.6% 

Alibaba US01609W1027 BABA US USD 195.17 523,587 18,021 23.0x 18.2x 4.3x 3.5x 18.5% 

Tencent Holdings KYG875721634 700 HK HKD 410.00 501,143 24,274 33.8x 27.2x 6.6x 5.2x 19.4% 

DBS Group Holdings Ltd SG1L01001701 DBS SP SGD 19.74 35,292 8,763 10.6x 9.9x 1.0x 1.0x 9.3% 

Bank Central Asia ID1000109507 BBCA IJ IDR 26,775.00 43,878 27,013 22.9x 20.3x 3.5x 3.1x 15.3% 

Bank Rakyat Indonesia ID1000118201 BBRI IJ IDR 2,620.00 21,312 215,178 9.8x 8.6x 1.5x 1.4x 15.8% 

ViTrox Corp MYQ0097OO004 VITRO MK MYR 8.35 909 207 34.8x 29.7x 7.0x 6.0x 20.2% 

Inari Amertron MYQ0166OO007 INRI MK MYR 1.38 1,034 13,572 26.3x 18.9x 3.8x 3.6x 14.3% 

Ascendas REIT SG1M77906915 AREIT SP SGD 2.96 7,541 23,024 18.6x 18.1x 1.4x 1.4x 7.3% 

Note: P/E, P/B, ROE and dividend yield based on 2020 and 2021 projections. Source: Factset prices and estimates as on 6 May 2020 
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Appendix 

Contact 

If you require information on UBS Chief Investment Office GWM, its research publications, ratings histories and UBS 
disclosures with regard to financial instruments and/or issuers, please contact the mailbox ubs-cio-wm@ubs.com (note 
that e-mail communication is unsecured) or contact your client advisor for assistance. 

Frequency of updates 
Equity recommendation lists can be updated on a daily basis, and are refreshed at least every two weeks. Risk views 
on bond issuers and instruments are affirmed sporadically and changed ad hoc, subject to market developments. 

Competent authority of the producer 
UBS Switzerland AG is regulated by the Swiss Financial Market Regulatory Authority (FINMA). UBS Europe SE, 
Succursale Italia is regulated by Commissione Nazionale per le Società e la Borsa (CONSOB). UBS Securities Japan Co., 
Ltd. is regulated by the Financial Services Agency (FSA). UBS Asesores Mexico, S.A. de C.V. is regulated by Comisión 
Nacional Bancaria y de Valores (CNBV). UBS AG Singapore Branch is regulated by the Monetary Authority of Singapore 
(MAS). UBS Europe SE, sucursal en España is regulated by Comisión Nacional del Mercado de Valores (CNMV). UBS 
AG London Branch is regulated by the Prudential Regulatory Authority (PRA) and the Financial Conduct Authority 
(FCA). UBS AG Hong Kong Branch is regulated by the Securities and Futures Commission (Hong Kong) and the Hong 
Kong Monetary Authority. UBS Brasil Administradora de Valores Mobiliarios Ltda is regulated by Comissão de Valores 
Mobiliários. UBS Financial Services Inc. is registered as a broker-dealer with the Securities and Exchange Commission 
("SEC"), a futures commission merchant with the Commodity Futures Trading Commission ("CFTC") and the National 
Futures Association and is a member of various exchanges and the Financial Industry Regulatory Authority ("FINRA"). 

Competent authority of the disseminator 
This publication has been disseminated by the UBS Group entity you have a banking relationship with. The full name 
of the disseminating entity and its competent authority can be found in the country-specific disclaimer at the end 
of this document. 

Disclosures (8 May 2020) 

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. 

Alibaba 1, 2, 3, 4, 5; Bank Central Asia 2, DBS Group Holdings Ltd 4, Telkom Indonesia 5; Tencent Holdings 1, 

1. UBS Securities Hong Kong Limited is a market maker in the Hong Kong-listed securities of this company. 
2. Within the past 12 months, UBS AG, its affiliates or subsidiaries has received compensation for investment banking 
services from this company/entity or one of its affiliates. 
3. UBS AG, its affiliates or subsidiaries has acted as manager/co-manager in the underwriting or placement of securities 
of this company/entity or one of its affiliates within the past 12 months. 
4. Within the past 12 months, UBS Securities LLC and/or its affiliates have 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. 
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Appendix 

UBS CIO GWM equity selection system 
We provide two equity selections: Most Preferred (MP) and Least Preferred (LP). 

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. 
Suspended 
Sometimes legal, regulatory, contractual or best-business-practice obligations restrict us from issuing research on a 
company. This situation normally stems from UBS Investment Bank's involvement in an investment banking transaction 
associated with that 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 individual analyst. 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 and the diversification benefits it provides in an investment portfolio, among many other factors. UBS 
WM CIO‘s selection methodology enables wealth management clients to invest in a specific investment theme or 
focus on a sector/industry or country/region. 
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. 
Only stock views prepared by UBS Financial Services Inc. (UBS FS) which are compatible with the above equity selection 
system are provided. A stock cannot be selected as Most Preferred if it is rated Sell, while a Buy-rated stock cannot 
be selected as Least Preferred. 
Whenever CIO has an investment view (such as with the tactical asset allocation TAA) on an entire country/region, or 
sector/industry on a three to 12-month time horizon, we state our preference by using the terms overweight, neutral 
and underweight. 
For more information about our present and past recommendations, please contact ubs-cio-wm@ubs.com 

Current UBS CIO global rating distribution (as of last month-end) 

Least Preferred 9% . . . . 

Most Preferred 91% . . . . 

Current UBS global rating distribution (as of last month-end) 

Buy 47.42% (31.91%*) . . . 
Neutral 38.70% (28.62%*) . . . 
Sell 11.52% (21.48%*) . . . 
Suspended 1.91% (65.96%*) . . . 
Discontinued 0.45% (27.27%*) . . . 

Terms and Abbreviations 
Term / Abbreviation Description / Definition Term / Abbreviation Description / Definition 
1H, 2H, etc. or 1H11, First half, second half, etc. or first half 2011, A actual i.e. 2010A 
2H11, etc. second half 2011, etc. 
COM Common shares E expected i.e. 2011E 
GDP Gross domestic product MP Marketperform: The stocks expected 

performance is in line with the sector 
benchmark 

NAV Net asset value PEG Ratio P/E ratio divided by earnings growth 
Shares o/s Shares outstanding UP Underperform: The stock is expected to 

underperform the sector benchmark 
CIO UBS WM Chief Investment Office x multiple / multiplicator 
y/y or YOY Year-over-year; year on year 
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Appendix 

Disclaimer 

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"). 

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. 
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. 
Research publications from CIO are written by UBS Global Wealth Management. UBS Global Research is written by UBS Investment Bank. Except for economic 
forecasts, the research process of CIO is independent of UBS Global Research. As a consequence research methodologies applied and assumptions made by CIO and 
UBS Global Research may differ, for example, in terms of investment horizon, model assumptions, and valuation methods. Therefore investment recommendations 
independently provided by the two UBS research organizations can be different. 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 as a whole, of which investment banking, sales and trading and principal 
trading are a part. 
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. 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 Financial Services Inc. 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 Financial Services Inc. 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 and styles approach ESG analysis and incorporate the findings 
in a variety of ways. Incorporating ESG factors or Sustainable Investing considerations may inhibit the portfolio manager’s ability to participate in certain investment 
opportunities that otherwise would be consistent with its investment objective and other principal investment strategies. The returns on a portfolio consisting primarily 
of sustainable investments may be lower or higher than portfolios where ESG factors, exclusions, or other sustainability issues are not considered by the portfolio 
manager, and the investment opportunities available to such portfolios may differ. Companies may not necessarily meet high performance standards on all aspects 
of ESG or sustainable investing issues; there is also no guarantee that any company will meet expectations in connection with corporate responsibility, sustainability, 
and/or impact performance. 
Distributed to US persons 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 Mexico, S.A. de C.V., UBS Securities Japan Co., Ltd, UBS Wealth Management Israel Ltd and UBS Menkul 
Degerler AS are affiliates of UBS AG. UBS Financial Services Incorporated of Puerto Rico is a subsidiary of UBS Financial Services Inc. 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. 
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. 
Austria: This publication is not intended to constitute a public offer under Austrian law. It is distributed only for information purposes to clients of UBS Europe SE, 
Niederlassung Österreich, with place of business at Wächtergasse 1, A-1010 Wien. UBS Europe SE, Niederlassung Österreich is subject to the joint supervision of the 
European Central Bank ("ECB"), the German Central Bank (Deutsche Bundesbank), the German Federal Financial Services Supervisory Authority (Bundesanstalt für 
Finanzdienstleistungsaufsicht), as well as of the Austrian Financial Market Authority (Finanzmarktaufsicht, FMA), to which this publication has not been submitted for 
approval. UBS Europe SE is a credit institution constituted under German law in the form of a Societas Europaea, duly authorized by the ECB. Bahrain: UBS is a Swiss 
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Appendix 

Disclaimer 

bank not licensed, supervised or regulated in Bahrain by the Central Bank of Bahrain and does not undertake banking or investment business activities in Bahrain. 
Therefore, clients have no protection under local banking and investment services laws and regulations. Canada: The information contained herein is not, and under no 
circumstances is to be construed as, a prospectus, an advertisement, a public offering, an offer to sell securities described herein, solicitation of an offer to buy securities 
described herein, in Canada or any province or territory thereof. Any offer or sale of the securities described herein in Canada will be made only under an exemption 
from the requirements to file a prospectus with the relevant Canadian securities regulators and only by a dealer properly registered under applicable securities laws or, 
alternatively, pursuant to an exemption from the dealer registration requirement in the relevant province or territory of Canada in which such offer or sale is made. 
Under no circumstances is the information contained herein to be construed as investment advice in any province or territory of Canada and is not tailored to the needs 
of the recipient. To the extent that the information contained herein references securities of an issuer incorporated, formed or created under the laws of Canada or a 
province or territory of Canada, any trades in such securities must be conducted through a dealer registered in Canada or, alternatively, pursuant to a dealer registration 
exemption. No securities commission or similar regulatory authority in Canada has reviewed or in any way passed upon these materials, the information contained 
herein or the merits of the securities described herein and any representation to the contrary is an offence. In Canada, this publication is distributed by UBS Investment 
Management Canada Inc.. China: This research report is neither intended to be distributed to PRC investors nor to provide securities investment consultancy services 
within the territory of PRC. Czech Republic: UBS is not a licensed bank in the Czech Republic and thus is not allowed to provide regulated banking or investment 
services in the Czech Republic. Please notify UBS if you do not wish to receive any further correspondence. Denmark: This publication is not intended to constitute a 
public offer under Danish law. It is distributed only for information purposes to clients of UBS Europe SE, Denmark Branch, filial af UBS Europe SE, with place of business 
at Sankt Annae Plads 13, 1250 Copenhagen, Denmark, registered with the Danish Commerce and Companies Agency, under No. 38 17 24 33. UBS Europe SE, Denmark 
Branch, filial af UBS Europe SE is subject to the joint supervision of the European Central Bank ("ECB"), the German Central Bank (Deutsche Bundesbank), the German 
Federal Financial Services Supervisory Authority (Bundesanstalt für Finanzdienstleistungsaufsicht), as well as of the Danish Financial Supervisory Authority (Finanstilsynet), 
to which this publication has not been submitted for approval. UBS Europe SE is a credit institution constituted under German law in the form of a Societas Europaea, 
duly authorized by the ECB. Egypt: Securities or other investment products are not being offered or sold by UBS to the public in Egypt and they have not been and will 
not be registered with the Egyptian Financial Supervisory Authority. France: This publication is distributed by UBS (France) S.A., French "société anonyme" with share 
capital of € 132.975.556, 69, boulevard Haussmann F-75008 Paris, R.C.S. Paris B 421 255 670, to its clients and prospects. UBS (France) S.A. is a provider of investment 
services duly authorized according to the terms of the "Code Monétaire et Financier", regulated by French banking and financial authorities as the "Autorité de Contrôle 
Prudentiel et de Résolution." Germany: This publication is not intended to constitute a public offer under German law. It is distributed only for information purposes to 
clients of UBS Europe SE, Germany, with place of business at Bockenheimer Landstrasse 2-4, 60306 Frankfurt am Main. UBS Europe SE is a credit institution constituted 
under German law in the form of a Societas Europaea, duly authorized by the European Central Bank ("ECB"), and supervised by the ECB, the German Central Bank 
(Deutsche Bundesbank) and the German Federal Financial Services Supervisory Authority (Bundesanstalt für Finanzdienstleistungsaufsicht), to which this publication has 
not been submitted for approval. Greece: UBS Switzerland AG and its affiliates (UBS) are not licensed as a bank or financial institution under Greek legislation and 
do not provide banking and financial services in Greece. Consequently, UBS provides such services from branches outside of Greece, only. This document may not be 
considered as a public offering made or to be made to residents of Greece. Hong Kong: This publication is distributed to clients of UBS AG Hong Kong Branch by 
UBS AG Hong Kong Branch, a licensed bank under the Hong Kong Banking Ordinance and a registered institution under the Securities and Futures Ordinance. UBS AG 
Hong Kong Branch is incorporated in Switzerland with limited liability. Indonesia, Malaysia, Phillipines, Thailand: This material was provided to you as a result of a 
request received by UBS from you and/or persons entitled to make the request on your behalf. Should you have received the material erroneously, UBS asks that you 
kindly destroy/delete it and inform UBS immediately. Any and all advice provided and/or trades executed by UBS pursuant to the material will only have been provided 
upon your specific request or executed upon your specific instructions, as the case may be, and may be deemed as such by UBS and you. The material may not have 
been reviewed, approved, disapproved or endorsed by any financial or regulatory authority in your jurisdiction. The relevant investments will be subject to restrictions 
and obligations on transfer as set forth in the material, and by receiving the material you undertake to comply fully with such restrictions and obligations. You should 
carefully study and ensure that you understand and exercise due care and discretion in considering your investment objective, risk appetite and personal circumstances 
against the risk of the investment. You are advised to seek independent professional advice in case of doubt. India: UBS Securities India Private Ltd. (Corporate Identity 
Number U67120MH1996PTC097299) 2/F, 2 North Avenue, Maker Maxity, Bandra Kurla Complex, Bandra (East), Mumbai (India) 400051. Phone: +912261556000. 
It provides brokerage services bearing SEBI Registration Number INZ000259830; merchant banking services bearing SEBI Registration Number: INM000010809 and 
Research Analyst services bearing SEBI Registration Number: INH000001204. UBS AG, its affiliates or subsidiaries may have debt holdings or positions in the subject 
Indian company/companies. Within the past 12 months, UBS AG, its affiliates or subsidiaries may have received compensation for non-investment banking securities-
related services and/or non-securities services from the subject Indian company/companies. The subject company/companies may have been a client/clients of UBS AG, its 
affiliates or subsidiaries during the 12 months preceding the date of distribution of the research report with respect to investment banking and/or non-investment banking 
securities-related services and/or non-securities services. With regard to information on associates, please refer to the Annual Report at: http://www.ubs.com/global/ 
en/about_ubs/investor_relations/annualreporting.html. Israel: UBS is a premier global financial firm offering wealth management, asset management and investment 
banking services from its headquarters in Switzerland and its operations in over 50 countries worldwide to individual, corporate and institutional investors. In Israel, 
UBS Switzerland AG is registered as Foreign Dealer in cooperation with UBS Wealth Management Israel Ltd., a wholly owned UBS subsidiary. UBS Wealth Management 
Israel Ltd. is a Portfolio Manager licensee which engages also in Investment Marketing and is regulated by the Israel Securities Authority. This publication is intended for 
information only and is not intended as an offer to buy or solicitation of an offer. Furthermore, this publication is not intended as an investment advice and/or investment 
marketing and is not replacing any investment advice and/or investment marketing provided by the relevant licensee which is adjusted to each person needs. No action 
has been, or will be, taken in Israel that would permit an offering of the product(s) mentioned in this document or a distribution of this document to the public in Israel. 
In particular, this document has not been reviewed or approved by the Israeli Securities Authority. The product(s) mentioned in this document is/are being offered to a 
limited number of sophisticated investors who qualify as one of the investors listed in the first supplement to the Israeli Securities Law, 5728-1968. This document may 
not be reproduced or used for any other purpose, nor be furnished to any other person other than those to whom copies have been sent. Anyone who purchases the 
product(s) mentioned herein shall do so for its own benefit and for its own account and not with the aim or intention of distributing or offering the product(s) to other 
parties. Anyone who purchases the product(s) shall do so in accordance with its own understanding and discretion and after it has received any relevant financial, legal, 
business, tax or other advice or opinion required by it in connection with such purchase(s). The word "advice" and/or any of its derivatives shall be read and construed 
in conjunction with the definition of the term "investment marketing" as defined under the Israeli Regulation of Investment Advice, Investment Marketing and Portfolio 
Management Law, 1995.Italy: This publication is not intended to constitute a public offer under Italian law. It is distributed only for information purposes to clients of 
UBS Europe SE, Succursale Italia, with place of business at Via del Vecchio Politecnico, 3-20121 Milano. UBS Europe SE, Succursale Italia is subject to the joint supervision 
of the European Central Bank ("ECB"), the German Central Bank (Deutsche Bundesbank), the German Federal Financial Services Supervisory Authority (Bundesanstalt für 
Finanzdienstleistungsaufsicht), as well as of the Bank of Italy (Banca d’Italia) and the Italian Financial Markets Supervisory Authority (CONSOB - Commissione Nazionale 
per le Società e la Borsa), to which this publication has not been submitted for approval. UBS Europe SE is a credit institution constituted under German law in the form 
of a Societas Europaea, duly authorized by the ECB. Jersey: UBS AG, Jersey Branch, is regulated and authorized by the Jersey Financial Services Commission for the 
conduct of banking, funds and investment business. Where services are provided from outside Jersey, they will not be covered by the Jersey regulatory regime. UBS AG, 
Jersey Branch is a branch of UBS AG a public company limited by shares, incorporated in Switzerland whose registered offices are at Aeschenvorstadt 1, CH-4051 Basel 
and Bahnhofstrasse 45, CH 8001 Zurich. UBS AG, Jersey Branch's principal place business is 1, IFC Jersey, St Helier, Jersey, JE2 3BX. Luxembourg: This publication is not 
intended to constitute a public offer under Luxembourg law. It is distributed only for information purposes to clients of UBS Europe SE, Luxembourg Branch, with place of 
business at 33A, Avenue J. F. Kennedy, L-1855 Luxembourg. UBS Europe SE, Luxembourg Branch is subject to the joint supervision of the European Central Bank ("ECB"), 
the German Central bank (Deutsche Bundesbank), the German Federal Financial Services Supervisory Authority (Bundesanstalt für Finanzdienstleistungsaufsicht), as well 
as of the Luxembourg supervisory authority (Commission de Surveillance du Secteur Financier), to which this publication has not been submitted for approval. UBS Europe 
SE is a credit institution constituted under German law in the form of a Societas Europaea, duly authorized by the ECB. Mexico: This information is distributed by UBS 
Asesores México, S.A. de C.V. ("UBS Asesores"), an affiliate of UBS Switzerland AG, incorporated as a non-independent investment advisor under the Securities Market 
Law due to the relation with a Foreign Bank. UBS Asesores is a regulated entity and it is subject to the supervision of the Mexican Banking and Securities Commission 
("CNBV"), which exclusively regulates UBS Asesores regarding the rendering of portfolio management, as well as on securities investment advisory services, analysis 
and issuance of individual investment recommendations, so that the CNBV has no surveillance faculties nor may have over any other service provided by UBS Asesores. 
UBS Asesores is registered before CNBV under Registry number 30060. You are being provided with this UBS publication or material because you have indicated to UBS 
Asesores that you are a Sophisticated Qualified Investor located in Mexico. The compensation of the analyst(s) who prepared this report is determined exclusively by 
research management and senior management of any entity of UBS Group to which such analyst(s) render services. Nigeria:UBS Switzerland AG and its affiliates (UBS) 
are not licensed, supervised or regulated in Nigeria by the Central Bank of Nigeria or the Nigerian Securities and Exchange Commission (SEC) and do not undertake 
banking or investment business activities in Nigeria. The investment products mentioned in this material are not being offered or sold by UBS to the public in Nigeria and 
they have not been submitted for approval nor registered with the Nigerian SEC. If you are interested in products of this nature, please let us know and we will direct you 
to someone who can advise you. The investment products mentioned in this material are not being directed to, and are not being made available for subscription by any 
persons within Nigeria other than the selected investors to whom the offer materials have been addressed as a private sale or domestic concern within the exemption 
and meaning of Section 69(2) of the Investments and Securities Act, 2007 (ISA). Poland: UBS is a premier global financial services firm offering wealth management 
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services to individual, corporate and institutional investors. UBS is established in Switzerland and operates under Swiss law and in over 50 countries and from all major 
financial centres. UBS Switzerland AG is not licensed as a bank or as an investment firm under Polish legislation and is not permitted to provide banking and financial 
services in Poland. Portugal: UBS Switzerland AG is not licensed to conduct banking and financial activities in Portugal nor is UBS Switzerland AG supervised by the 
portuguese regulators (Bank of Portugal "Banco de Portugal" and Portuguese Securities Exchange Commission "Comissão do Mercado de Valores Mobiliários"). Russia: 
This document or information contained therein is for information purposes only and constitute neither a public nor a private offering, is not an invitation to make 
offers, to sell, exchange or otherwise transfer any financial instruments in the Russian Federation to or for the benefit of any Russian person or entity and does not 
constitute an advertisement or offering of securities in the Russian Federation within the meaning of Russian securities laws. Singapore: This material was provided to 
you as a result of a request received by UBS from you and/or persons entitled to make the request on your behalf. Should you have received the material erroneously, 
UBS asks that you kindly destroy/delete it and inform UBS immediately. Clients of UBS AG Singapore branch are asked to please contact UBS AG Singapore branch, an 
exempt financial adviser under the Singapore Financial Advisers Act (Cap. 110) and a wholesale bank licensed under the Singapore Banking Act (Cap. 19) regulated by 
the Monetary Authority of Singapore, in respect of any matters arising from, or in connection with, the analysis or report. Spain: This publication is is not intended to 
constitute a public offer under Spanish law. It is distributed only for information purposes to clients of UBS Europe SE, Sucursal en España, with place of business at 
Calle María de Molina 4, C.P. 28006, Madrid. UBS Europe SE, Sucursal en España is subject to the joint supervision of the European Central Bank ("ECB"), the German 
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