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N America Continues to Bounce Off Bottom 

■ Q1 N America deliveries up 11%, W. Europe up 23% 
While overall QI bizjet delivery levels were up only marginally from the prior 
year, our analysis by region reveals that developed markets continue to recover 
with deliveries up 11% y/y in N America and 23% in Western Europe. N America 
deliveries are now up 14% over the past year with W. Europe up 10%, although 
declines in Eastern Europe, Asia (ex-China) and Middle East have mostly offset. 

■ Ql small cabin deliveries higher, mid/large lower 
Total QI deliveries grew by 2% with small cabin leading the way up 16% mostly 
offset by 4% decline for large cabin deliveries and 3% decline for midsize. On a 
rolling 12 month basis overall deliveries are up 2% with small up 17%, midsize up 
6% while large is off 10%. Small and midsize deliveries are still 50.60% below 
peak levels in 2007-08 while large cabin is only 5% off. 

■ TXT/COL most levered to N America bizjet recovery 
While up 20% off bottom, deliveries into N America are still 45% below peak 
levels with small/mid accounting for most of the decline. Of the manufacturers, 
Cessna, with 60-70% of its deliveries and installed base in N America, is most 
levered to a recovery in North America bizjets. 

■ See positive risk-rewards for stocks 
We believe N America bizjet is improving driven by replacement demand 
postponed during the downturn. While the bizjet stocks have moved higher, we 
still see positive risk-rewards as we don't think stocks incorporate much for bizjets 
at current levels including Buy rated TXT/COUGD. 

Chart 1: Business Jet Deliveries by Quarter (Ex VLJs) 
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Ex VLJs, Q I global bizjet deliveries increased by 2%, driven by double-digit 
growth in both North America (+11%) and Western Europe (+23%), mostly 
offset by declines in Asia ex-China (-50%) and Latin America (-25%). 

Chart 2: North America Deliveries by Quarter (Ex VLJs) Chart 3: Western Europe Deliveries by Quarter (Ex VLIs) 
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Chart 4: Emerging EMEA Deliveries by Quarter (Ex VLJs) Chart 5: China & India Deliveries by Quarter (Ex VLJs) 

120% 
100% 
60% 
60% 
40% 
20% 
0% 

(20%) 
(40%) 
(60%) 

b b b 

500% 

400% 

300% 

200% 

100% 

0% 

(100%) 

(200%) 
0 

b 
Wm , Ca 

b 

Source: ASCEND Source: ASCEND 

Chart 6: APAC Other Deliveries by Quarter (Ex VLJs) Chart 7: Latin America Deliveries by Quarter (Ex VLJs) 
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Longer Term Regional Trends (Ex VLJs) 
We estimate that business jet industry deliveries have moved 44% lower through 
the downturn from -1,000 deliveries at the peak in 2007-08 (ex VLIs) to -550 
now. Deliveries into North America (ex VLIs) have fallen from -550 at the 
peak in 2007-08 to -300 now, accounting for the majority of the overall decline. 
Meanwhile, annual deliveries into Europe have fallen from nearly 300 to 
roughly 100 now, while growth in China and India has offset declines in the rest 
of the Asia-Pacific region. 

Chart 8: Change in Unit Deliveries L12M vs Peak (Ex VLds) Chart 9: % Change in Unit Deliveries L12M vs Peak (Ex Ms) 
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Following two years of large declines, we estimate business jet industry 
deliveries have grown 2% over the last 12 months (ex VLIs), led by 13% 
combined growth in North America and Western Europe while the rest of the 
world declined by 17% in aggregate with Eastern Europe and the Middle East 
accounting for most of the decline. (Please note that our analysis excludes 
Embraer Legacy and Lineage deliveries, which account for roughly 2-3% of 
total industry deliveries.) 

Chart 10: Unit Delivery Growth by Region (Ex VIAls) 
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Small and Midsize Trends (Ex VLJs) 
Small and midsize aircraft have accounted for nearly the entire delivery decline 
since the prior peak in 2007-08 with all regions below prior peak levels. 

Chart 11: Change in Unit Deliveries L12M vs Peak (Small/Mid) Chart 12: % Change in Unit Deliveries L12M vs Peak (SmallMid) 
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However, after declining in 2009-10, small/midsize deliveries now look to be 
recovering, led by growth in North America, Latin America and Western Europe. 
Over the last 12 months, we estimate small cabin deliveries have grown 17% 
globally with midsize up 6%. 

Chart 13: Unit Delivery Growth by Region (SmalUMidsize) 
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Large Cabin Trends 
Large business jet deliveries have held relatively flat through the downturn as 
growth in Asia has mostly offset declines in North America and Europe. 

Chart 14: Change in Unit Deliveries L12M vs Peak (Large) Chart 15: % Change in Unit Deliveries L12M vs Peak (Large) 
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While stnall/mid deliveries appear to be recovering, large aircraft deliveries 
have moved 10% lower over the past 12 months as modest growth in North 
America, Western Europe and China has been more than offset by declines in 
the rest of the world. By manufacturer, the decline is attributable to Dassault and 
Bombardier with Gulfstream 450/G550 deliveries up modestly. 

Chart 16: Unit Delivery Growth by Region (Large) 
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We estimate deliveries into North America now account for 53% of overall 
industry deliveries, slightly lower than the peak in 2007-08. Latin America, 
China/India have grown as a portion of total deliveries at the expense of a 
smaller market in Western Europe. 

Chart 17: Total Bizjet Deliveries by Region- Last 12 Months Chart 18: Total Bizjet Deliveries by Region — Peak (2007-08) 
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We think a recovery in the smalUmidsize market will be driven by N. American 
replacement demand as North America still represents more than two thirds of 
combined smalUmidsize market despite 50-60% decline from peak levels. 

Chart 19: Small/Midsize Deliveries by Region - Last 12 Months Chart 20: Small/Midsize Deliveries by Region - Peak (2007.08) 

APAC Other 

0% 
China & India 

4% 

Emerging 

EMEA 

4% Western 

Europe 

12% 

Lath America 

15% 

North America 

65% 

APAC Other 
China & India 2% 

Leon America 

4% 7% 

Emerging 

EMEA 

7% 

Western 

Europe 

21% 

North America 

57% 

Source: ASCEND: Note: excludes seven aircraft where delivery location is unknown Scarce: ASCEND: Note: excludes nine aircraft where delivery location is unknown 

Emerging markets (ex N. America and W. Europe) now account for 39% of 
annual large cabin deliveries compared to only 26% at the peak of the last cycle. 

Chart 21: Large Cabin Deliveries by Region • Last 12 Months Chart 22: Large Cabin Deliveries by Region - Peak (2007-08) 
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Bombardier 
Chart 23: Change in Unit Deliveries L12M vs Peak (Bombardier) Chart 24: % Change in Deliveries L12M vs Peak (Bombardier) 
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Chart 25: Unit Delivery Growth by Region (Bombardier) 
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Chart 26: Bombardier Deliveries by Region - Last 12 Months Chart 27: Bombardier Deliveries by Region - Peak (2007-08) 
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Cessna (Ex Mustang) 
Chart 28: Change in Unit Deliveries L12M vs Peak (Cessna) Chart 29: % Change in Unit Deliveries L12M vs Peak (Cessna) 
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Chart 30: Unit Delivery Growth by Region (Cessna) 
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Chart 31: Cessna Deliveries by Region - Last 12 Months Chart 32: Cessna Deliveries by Region - Peak (2007-08) 
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Dassault 
Chart 33: Change in Unit Deliveries L12M vs Peak (Dassault) Chart 34: % Change in Unit Deliveries L12M vs Peak (Dassault) 
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Chart 35: Unit Delivery Growth by Region (Dassault) 
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Chart 36: Dassault Deliveries by Region - Last 12 Months Chart 37: Dassault Deliveries by Region - Peak (2007-08) 
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Gulfstream 
Chart 38: Change in Unit Deliveries L12M vs Peak (Gulfstream) Chart 39: % Change in Unit Deliveries L12M vs Peak 

(Gulf stream) 

20 
10 
0 

(10) 

(20) 
(30) 
(40) 
(50) 
(60) 

■

North Western Emerging China & APAC Latin Total 

America Europe EMEA India Other AmericaGulistream 

2000% 

1500% 

1000% 

500% 

0% 

(500%) 

North WesternEmergingChina & APAC Lath) Total 

America Europe EMEA India Other AmericLulfstream 

Source: ASCEND and UBS estimates Source: ASCEND and UBS estimates 

Chart 40: Unit Delivery Growth by Region (Gulfstream) 
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Chart 41: Guttstream Deliveries by Region - Last 12 Months Chart 42: Gulfstream Deliveries by Region - Peak (2007-08) 
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Hawker Beechcraft 
Chart 43: Change in Unit Deliveries L12M vs Peak (Hawker) Chart 44: % Change in Unit Deliveries L12M vs Peak (Hawker) 
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Chart 46: Hawker Deliveries by Region - Last 12 Months Chart 47: Hawker Deliveries by Region - Peak (2007-08) 
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Table 1: Deliveries by Cabin Class and Region 
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Table 2: North American Deliveries by Manufacturer and Model 
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Table 3: Westem Europe Deliveries by Manufacturer and Model 
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Table 4: Eastern Europe, Middle East and Africa Deilveries by Manufacturer and Model 
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Table 5: India & China Deliveries by Manufacturer and Model 
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Table 6: Asia Pacific (Ex India & China) Deliveries by Manufacturer and Model 
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Table 7: Latin America Deliveries by Manufacturer and Model 
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■ Statement of Risk 

The business jet market is cyclical in nature, largely driven by the general 
economic environment. Business jet manufacturers' earnings and cash flow are 
dependent on end-user demand, availability of customer financing, program 
execution and inventory management. A weak market for business jets could 
negatively affect General Dynamics, Textron, Bombardier, Embraer, Rockwell 
Collins, Honeywell, B/E Aerospace, Rolls-Royce and United Technologies. 

■ 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 

This report has been prepared by UBS Securities LLC, an affiliate of UBS AG. UBS AG, its subsidiaries, branches and 

affiliates are referred to herein as UBS. 

For information on the ways in which UBS manages conflicts and maintains independence of its research product; 
historical performance information; and certain additional disclosures concerning UBS 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 Investment Research: Global Equity Rating Allocations 

UBS 12-Month Rating Rating Category Coverage' IB Services 
Buy 
Neutral 
Sell 

Buy 
Hold/Neutral 
Sell 

51% 
40% 
9% 

34% 
35% 
15% 

UBS Short-Term Rating Rating Category Coverages IB SaoAcm' 
Buy 
Sell 

Buy 
Sell 

less than 1% 
less than 1% 

25% 
17% 

1:Percentage of companies 
2:Percentage of companies 
the past 12 months. 
3:Percentage of companies 
4:Percentage of companies 
within the past 12 months. 

under coverage globally within the 12-month rating category. 
within the 12-month rating category for which investment banking (IB) services were provided within 

under coverage globally within the Short-Term rating category. 
within the Short-Term rating category for which investment banking (18) services were provided 

Source: UBS. Rating allocations are as of 31 March 2012. 

UBS Investment Research: Global Equity Rating Definitions 

UBS 12-Month Rating Definition 
Buy 
Neutral 
Sell 
UBS Short-Term Rating Definition 

FSR is > 6% above the MRA. 
FSR is between -6% and 6% of the MRA. 
FSR is > 6% below the MRA. 

Buy 

Sell 

Buy: Stock price expected to rise within three months from the time the rating was assigned 
because of a specific catalyst or event. 
Sell: Stock price expected to fall within three months from the time the rating was assigned 
because of a specific catalyst or event. 
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KEY DEFINITIONS 

Forecast Stock Return (FSR) is defined as expected percentage price appreciation plus gross dividend yield over the next 12 
months. 
Market Return Assumption (MRA) is defined as the one-year local market interest rate plus 5% (a proxy for. and not a 
forecast of. the equity risk premium). 
Under Review (UR) Stocks may be flagged as UR by the analyst. indicating that the stock's price target and/or rating are 
subject to possible change in the near term, usually in response to an event that may affect the investment case or valuation. 
Short-Term Ratings reflect the expected near-term (up to three months) performance of the stock and do not reflect any 
change in the fundamental view or investment case. 
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 the NASD and NYSE and therefore are not subject to the restrictions contained in 
the NASD and NYSE rules 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: David E. Strauss: Darryl Genovesi: Matthew Akers. 

Company Disclosures 

Company Name Reuters 12-mo rating Short-term rating Price Price date 
Bombardier Inc.  BBDb.TO Buy (CBE) N/A C$3.90 08 May 2012 
General Dynamics Corp.ie' 16 GD.N Buy NIA US$67.53 08 May 2012 
Rockwell Collins Inc?' 46' 61‘ 66' 7' 11' 
16.186 COL.N Buy N/A US$53.39 08 May 2012 

Textron Inc.B6' 7' 13' 16' 1&.22 TXT.N Buy N/A US$24.68 08 May 2012 

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

2. UBS AG. its affiliates or subsidiaries has acted as manager/co-manager in the underwriting or placement of securities of 
this company/entity or one of its affiliates within the past 12 months. 

4a. Within the past 12 months. UBS AG. its affiliates or subsidiaries has received compensation for investment banking 
services from this company/entity. 

4b. Within the past 12 months. UBS Securities Canada Inc or an affiliate has received compensation for investment banking 
services from this company/entity. 

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

5b. UBS Securities Canada Inc or an affiliate expect to receive or intend to seek compensation for investment banking 
services from this company/entity within the next three months. 

6a. This company/entity is. or within the past 12 months has been. a client of UBS Securities LLC. and investment banking 
services are being. or have been, provided. 

6b. This company/entity is. or within the past 12 months has been. a client of UBS Securities LLC. and non-securities 
services are being. or have been, provided. 
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7. Within the past 12 months. UBS Securities LLC has received compensation for products and services other than 
investment banking services from this company/entity. 

8. The equity analyst covering this company, a member of his or her team, or one of their household members has a long 
common stock position in this company. 

13. UBS AG. its affiliates or subsidiaries beneficially owned 1% or more of a class of this company's common equity 
securities as of last month's end (or the prior month's end if this report is dated less than 10 days after the most recent 
month's end). 

16. UBS Securities LLC makes a market in the securities and/or ADRs of this company. 

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

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

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

20. Because UBS believes this security presents significantly higher-than-normal risk, its rating is deemed Buy if the FSR 
exceeds the MRA by 10% (compared with 6% under the normal rating system). 

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

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

This document has been prepared by UBS Secunbes LLC. an affiliate of UBS AG. UBS AG, its subsidiaries. branches and affiliates are referred to herein as UBS. 

This docwnerd is for dstritution only as may be perniffed by law. t is not directed to. or intended for dial:Men to or use by. any person or eddy who is a citizen or resident of or located in 
any locality, slate, country or other juisdction where such jurisdiction, putrication, availablity or use would be contrary to law or regulation or would subject UBS to any registration or teeming 
requirement within such jurisdiction. It is published solely for inlornalion purposes, it is not an athertiserred nor is it a sdicilaion or an offer lo buy or sell any Islander instrwnents or to 
particnale in any partiedar trading stalegy. No representation or warranty. ether express or implied, is provided in relation lo the accuracy. co/wideness or reliability ol the ifformabon 
contained in this document ythe Intornaliont except with rowed lo Intention concerring UBS. The Unionisation is not intended lo be a complete statement or summary of the severities. 
markets or developmenls referred to in the docurrenl. UBS dees not undertake to update or keep cured the Information. My °Orions expressed in this document nay change without notice 
and may Wier OF be contrary lo opmans expressed by other business areas b groups of UBS. 

Nothing it this clacwnenl constitutes a representation that any investmenl strategy or recommendation is suitable or appropriate lo an investor's inciviebal cirannstances or dhemise 
constitutes a personal recommendation. Investments involve risks and investors should exercise prudence and thei own judgemerd in mating their investment decisions. The financial 
instrtments described in the document may not be algble la sale in WI jwisdctions or lo Galen categories ol investors. Options, derivative products and Filmes are not suitable br all 
investors, and tradng in these insturnents is considered risky. Mortgage and assalbacked securities may involve a high degree of risk and may be highly volable in response to 0uduations in 
interest rates or ether marker conditions. Foreign currency rates of exchange may adversely allect the value, price or income of any security or related instrument referred to in the document. 
Fa investrnenl achice, trade execution or other entwines. dients should corbel thei local sales representative. 

The value of any investment or income may go down as well as up and investors may not gel back the lull amount invested. Past pedormance is not necessarily a guide to future 
perlormance. Neither LIDS nor any ol its dances. employees or agents accepts any liability for any loss (induding investment loss) or damage wising out ol the use of all or any of the 
Intention. 

My prises stated in this document are for informs:Alan purposes only and do not represent valuations for indviebal securities or other Inancial instruments. There is no representation that any 
transactian can or could have been effaced al those prices and any prises do not necessarily !dad UeSs internal hocks and records or theoretical model based valuations and may be based 
on certain asswnptens. Dilerenl assunptions by LIDS or any other source may yield substantialy different results. 

Research will initiate, update and cease coverage solely at the discretion of Les Investment Bank Research kianagernenl. The analysis contained in this dammed is based on nwnerous 
assumptions. Differed assunpbons could result in materially different resdts. The analysts) responsible for the preparation of this document may interact with trading desk personnel. sates 
personnel and other parties for the purpose of gathering, applying and interpreting market inlormation. LIDS relies on inlormation barriers lo control the low ol infermalion contained in one or 
more areas within LISS into other areas, unils, groups or abates of LIDS. The compensation of the analyst who prepared this document is determined exclusively by research managerienl 
and senior management (not includng investment banking). Analyst compensation is not based on investment banking revenues. however. compensation may retake to the revenues ol UBS 
Investmenl Barn as a where. of which investrnenl bankig. sales and trading area part. 

Fee financial instrurnenls admitted to tradng on an EU regulated market: UBS AG. its athletes et subsidiaries (excludng LIDS Securities LLC) ads as a market maker or Imiddy provider (in 
accordance with the interpolation of these terms in the UK) in the financial instruments of the issuer save Thal where the activity of tiquidty provider is carried out in accordance with the 
defirition given to 4 by the laws and regulations of any other ELI jurisdictions, such information is separately disclosed in this document. Fee financial instruments arnilled lo tradng on a non. 
ELI regulated market: UBS may act as a marker maker save that where this activity is carried out in the US in accordance with the definition given bit by the relevant laws and regulations. 
such activity will be speoticaly dsclosed in this document. UBS may have issued a warrant the value ol which is based on one or more of the financial instruments relerred to in the 
documenl. LIDS and its affiliates and employees may have long et shell positions, trade as principal and buy and sell in instrumenls or derivatives iderdifed herein: such transactions or
positions may be inconsistent with the opinions expressed in this decurnenl. 

United Kingdom and the rest of Esselte: Except as otherwise specified herein, this material is distributed by LIDS Limiled, to persons who are digble countdown.s or professional clients. 
LIDS Limited is authorised and regulated by the Financial Services Authority (FSA). France: Prepared by UBS Limited and distributed by UBS Limited and UBS Securities Franca S.A. UBS 
Securities France SA. is regulated by the Mire des Marches Financiers (AIN). Where an analyst of UBS Securities Franca S.A. has contributed to this document. the document is also 
deemed to have been prepared by LIDS Securities France S.A. Germany: Prepared by LIDS Limited and distributed by LIDS Limited and LIDS Deutschland AG. UBS Deutsdffand AG is 
regulated by the Bundesanstan fur Finanzderelleistirngsaulsicht (DaFin). Spain: Prepared by UBS Limited and dstribued by LIDS Limited and LIDS Securities Espana SV, SA. LIDS Securities 
Espana SV. SA is regulated by the Corns& Nacional del Mercado de Valves (CN/AV). Turkey: Prepared by LIDS Menkul Davila AS on behalf of and distributed by LIDS Lirritad Na 
information in this Xcurnerd is provided for the purpose of offering, marketing and sale by any means of any capital market instruments and services in the R.:pubic el Turkey. Therefore, this 
documenl may el be considered as an offer made or to be made to residents of the Repubtic of Turkey. LIDS AG is not licensed by the Turkish Capital Markel Board the CMG) under the 
provisions of the Capital Market Law (Law Na. 2499). Accordingy neither this document net any other offering malarial related to the instiumentslemices may be utilized in connection with 
providing any Canal marked services lo persons wkhin the Republic of Turkey without the prior approval of the CMS. IlianI2VOI, according to article 15 (d) el the Decree No. 32 there is no 
restriction on the purchase or sale ol the securities abroad by residents of the Republic ol Turkey. Poland: Distributed by LIDS Limited (spike z ograniczena cdpowiedzialmscia)Oddrial w 
Palace. Russia: Prepared and distibuted by LIDS Securities CJSC. Swftzedand: Dstribied by LIDS AG to persons who are institutional investors onty. Italy: Prepared by LIDS United and 
distributed by LIDS United and UBS Italia Sim S.pA. UBS Italia Sim S.p.A, is regulated by the Bank ol Italy and by the Commission* Nationale per te Social a la Elena (CONSOB). Where an 
analyst of UBS Italia Sim S.p.A. has ceediatded to this documerd, the dammed is also deemed to have teen prepared by LIDS Italia Sin Sp.A, South Distribred by UBS South Africa 
(Ply) United. an authorised user el the JSE and an authorised Financial Services Provider. Israel: UBS Limited and its affiliates incorporated outside Israel are not licensed wider the 
Investrnenl Advice Law. This material is being issuedOrly lo anier is directed only al persons who are Sophisticated Investors within the meaning of the Israeli Securities Law and the material 
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