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Lilly Q1 shows supportive insulin and GLP-1 Trading data and key metrics
ricineg dynamics 52-wk range DKr381.20-220.70
p g yn Market cap. DKr632bn/US$92.3bn

Novo competitor Lilly reports Q1 results that we care about for three reasons.

Firstly Lilly reports US growth for its short-acting/mix insulin franchise of 24%.  Sharesofs 2,530m (ORD)
Whilst this is flattered by a rebate adjustment taken in 1Q16 the adjusted price/ ~ Free float 75%
mix effect is positive confirming our view that the US short acting/mix market  Avg. daily volume ("000) 3,840
was distorted in 2016 by the United Health contract. Going into 2017 there  Avg. daily value (m) DKr926.9
doesn't seem to be an incremental negative pricing component for the likes of  common s/h equity (12/17E) DKr47.3bn

Humalog and Novolog. Our view remains that the market fails to take the micro-
. - . . . . . . P/BV (12/17E) 12.9x
segmentation of the insulin market into consideration when evaluating Novo's Net debt / EBITDA (12/17E) NM
pricing exposure ( here). RleC ¢ NOVOb.CO
Secondly Lilly's Trulicity (weekly GLP-1), a Victoza competitor, delivered US '
growth of 148% which is in line with its prescription volume growth. There is BBG NOVOB DC
hence no evidence of pricing pressure in the GLP-1 space which in turn validated  Sources: UBS, Bloomberg
Novo's assumption that Victoza will not see price erosion this year (and we .
would argue after). EPS (UBS, diluted) (DKr)
Thirdly Basaglar (biosimilar Lantus) had Q1 US revenues of $22m reflecting what UBS Cons.
we believe is a branded launch and not a generic switch strategy. Whilst this ~ 12/17E 15.37 15.22
clearly comes with some price pressure, the price step-down for Novo's Tresiba  12/18E 17.80 16.87
and Levemir should be manageable in our view. 12/19E 19.88 18.33
Our view remains that Novo is able to deliver premium growth, and that the
market's fear of price and returns erosion is excessive. Performance
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Definitions of terms and abbreviations are available in the appendix section
of this report, and more extensively on internet at www.ubs.com/glossary

This re[)ort has been prepared by UBS Limited.

Analyst certification and required disclosures begin on page 2

UBS does and seeks to do business with companies covered in its research reports. As a result, investors should be aware that the firm may
have a conflict of interest that could affect the objectivity of this report. Investors should consider this report as only a single factor in making
their investment decision. Note that this material will have been provided to institutional and professional clients previously and therefore these
clients will have been able to act on this material prior to you receiving it and consequently the market price of the company's security may
have changed in the meantime. Past performance is no indication of future performance. The market prices provided are closing prices on the
respective principal stock exchange. This applies to all performance charts and tables in this publication.
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Novo Nordisk

Company Profile: Novo Nordisk

Novo Nordisk is a Danish pharmaceutical company specialising in diabetes (79%
of 2015 sales), with a focus on insulins and other proteins, such as GLP-1 ana-
logues. Other key disease areas are obesity, haemophilia and growth disorders.
Novo's sales are weighted towards the US (51% of 2015 sales), Europe (19%)
and China (9%). In January 2016, Novo launched Tresiba, a next-generation
long-acting insulin. It also has semaglutide, a once-weekly subcutaneous GLP-1
analogue, in late-stage development. A Phase llla programme, PIONEER, has re-
cently been launched to determine the safety and efficacy of oral semaglutide.

Statement of Risk

Risks for the pharma industry in general relate to: continued lowered levels of
R&D productivity, unexpected generic competition, government pressures on
pricing, and various forms of litigation risk. Volume prescription growth in the
US market has slowed in recent years, and newly approved drugs can show
sluggish uptake. Key risks for Novo include: (1) progress on market share and
particularly US pricing, for Novo's premium-priced insulin analogues such as
Levemir/Tresiba, and in GLP1 (Victoza) in the face of increasing competition
from brands and biosimilars; and (2) (unlikely) regulatory failure of Tresiba, (3)
failure of semaglutide to meet high expectations.Valuation: We consider several
methods when we set our price targets. We are most heavily influenced by DCF
analysis. Our explicit forecasts run to 2025. From 2025, we assume 2% annual
growth in (operating income x (1 — tax rate)) and a straight-line ROIC fade.
ROIC fades to WACC over a 20 year period. This approach means that our DCF
valuations are particularly sensitive to 2 parameters; WACC and our estimate of
ROIC around 2025. Given these sensitivities, we sense-check our DCF valuation
against PE multiples calculated on the basis of both adjusted ("core" or "non-
GAAP" numbers) and IFRS or GAAP numbers, calibrated against the rest of the
sector and considering the EPS growth profile.

Analyst Certification

Each research analyst primarily responsible for the content of this research re-
port, 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 accurate-
ly 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.

Highlights (DKrm) 12/14 12/15 12/16 12/17E  12/18E 12/19E  12/20E  12/21E
Revenues 88,806 107,927 111,780 116,161 122,644 130,159 136,738 141,670
EBIT (UBS) 34,492 49,444 48,432 50,507 54,341 59,046 62,913 65,346
Net earnings (UBS) 26,481 34,860 37,925 37,524 42,269 45,939 48,955 50,853
EPS (UBS, diluted) (DKr) 10.07 13.52 14.96 15.37 17.80 19.88 21.79 23.30
DPS (DKr) 5.00 6.40 7.60 8.00 9.00 10.00 10.50 11.00
Net (debt) / cash 15,185 19,392 20,470 21,094 19,234 19,258 21,978 28,022
Profitability/valuation 12/14 12/15 12/16 12/17E  12/18E 12/19E 12/20E  12/21E
EBIT margin % 38.8 45.8 43.3 43.5 44.3 45.4 46.0 46.1
ROIC (EBIT) % 125.1 182.8 181.4 193.2 176.7 153.1 135.7 123.0
EV/EBITDA (core) x 17.3 17.9 16.0 11.5 10.6 9.8 9.2 8.8

P/E (UBS, diluted) x 24.8 26.6 21.7 16.3 14.0 12.6 115 10.7
Equity FCF (UBS) yield % 4.2 3.4 4.8 5.7 5.5 6.0 6.5 7.1

Net dividend yield % 2.0 1.8 2.3 3.2 3.6 4.0 4.2 4.4

Source: Company accounts, Thomson Reuters, UBS estimates. Metrics marked as (UBS) have had analyst adjustments applied.
Valuations: based on an average share price that year, (E): based on a share price of DKr250.00 on 24 Apr 2017 21:32 BST

For questions related to this report, please contact the global UBS Research Equity info center under ubs-cio-wm®@ubs.com.
Please note that e-mail communication is unsecured. For access to more research publications, please visit the UBS Quotes

online portal or contact your client advisor for assistance.
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Appendix

This report has been prepared by UBS Limited, 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. This recommendation was finalized on: April 25, 2017 11:21 AM GMT

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 12-Month Rating Rating Category Coverage ' IB Services 2
Buy Buy 45% 29%
Neutral Hold/Neutral 39% 27%
Sell Sell 15% 16%

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.
Source: UBS. Rating allocations are as of 31 December 2016.

UBS 12-Month Rating Definition

Buy FSR is > 6% above the MRA.

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

UBS Investment Research: Global Equity Ratings Definitions

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.
Global Equity 12-Month Rating Definitions

Buy: FSR is > 6% above the MRA. Neutral: FSR is between -6% and 6% of the MRA. Sell: FSR is > 6% below the MRA.

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.

Exceptions and Special Cases

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 the Companies Mentioned or Company Disclosure table in the relevant research piece.

Company Disclosures

Company Name Reuters 12-mo rating Price Price date
Novo Nordisk NOVOB DC Buy DKr250.00 24 Apr 2017
Lilly LLY US Neutral Us$83.42 24 Apr 2017

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

Disclosures (25 April 2017)
Lilly (Eli) & Co. 1, 3,4, 5, 6, 7, 8, 9; Novo Nordisk 1, 2,

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

2. A U.S.-based global equity strategist, a member of his team, or one of their household members has a long common stock position
in Novo Nordisk A/S.

3. 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.

4. This company/entity is, or within the past 12 months has been, a client of UBS Financial Services Inc, and non-investment banking
securities-related services are being, or have been, provided.

5. Within the past 12 months, UBS Financial Services Inc has received compensation for products and services other than investment
banking services from this company.

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

7. 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.

8. 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.

9. 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.

UBS Research 25 April 2017


http://www.ubs.com/disclosures
http://www.ubs.com/disclosures

Novo Nordisk
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Terms and Abbreviations

Term / Abbreviation

TH, 2H, etc. or TH11,

Description / Definition
First half, second half, etc. or first half 2011,

Term / Abbreviation

1Q, 2Q, etc. or 1Q11,

Description / Definition
First quarter, second quarter, etc. or first quarter

2H11, etc. second half 2011, etc. 2Q11, etc. 2011, second quarter 2011, etc.
2011E, 2012E, etc. 2011 estimate, 2012 estimate, etc. A actual i.e. 2010A
ADR American depositary receipt ARPU Average Revenue Per User
AUM Assets under management = total value of Avg. average
own and third-party assets managed
bn Billion bp or bps Basis point or basis points (100 bps = 1
percentage point)
BVPS Book value per share = shareholders' equity CAGR Compound annual growth rate
divided by the number of shares
Cant Inc/Capita Cantonal income per capita (Switzerland only) ~ Capex Capital expenditures
CF Cash flow CFO 1) Cash flow from operations, 2) Chief financial
officer
COGS Cost of goods sold COM Common shares
Cons. Consensus Core Tier 1 Ratio Tier 1 capital minus tier 1 hybrid securities
Cost/Inc Ratio (%) Costs as a percentage of income CPI Consumer price index
CR Combined ratio = ratio of claims and expenses CY Calendar year
as a percentage of premiums (for insurance
companies)
DCF Discounted cash flow DDM Dividend discount model
Dividend Yield (%) Dividend per share divided by price per share DPS Dividend per share
E expected i.e. 2011E EBIT Earnings before interest and taxes
EBIT Margin (%) EBIT divided by revenues EBITDA Earnings before interest, taxes, depreciation and

amortization

UBS Research 25 April 2017
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Term / Abbreviation
EBITDA Margin (%)
EBITDAR

Description / Definition

EBITDA divided by revenues

Earnings before interest, taxes, depreciation,
amortization and rental expense

Term / Abbreviation
EBITDA/Net Interest
EFVR

Description / Definition
EBITDA divided by net interest expense
Estimated fair value range

EmV Embedded value = net asset value + present EPS Earnings per share
value of forecasted future profits (for life
insurers)
Equity Ratio (%) Shareholders' equity divided by total assets EV Enterprise value = market value of equity,

preferred equity, outstanding net debt and
minorities

FCF Free cash flow = cash a company generates FCF Yield (%) Free cash flow divided by market capitalization
above outlays required to maintain/expand its
asset base

FFO Funds from operations FY Fiscal year / financial year

GDP Gross domestic product Gross Margin (%) Gross profit divided by revenues

H half year h/h Half-year over half-year; half on half

hist av. Historical average Interbank Ratio Interbank deposits due from banks divided by

interbank deposits due to banks

Interest Coverage

Ratio that expresses the number of times
interest expenses are covered by earnings

Interest exp

Interest expense

ISIN

International securities identification number

K

One thousand

LLP/Net Int Inc (%)

Loan loss provisions divided by net interest
income

LLR/Gross Loans (%)

Loan loss reserves divided by gross loans

LPR Least Preferred: The stock is expected to both ~ Market cap Number of all shares of a company (at the end
underperform the relevant benchmark and of the quarter) times closing price
depreciate in absolute terms.
m/m Month-over-month; month on month mn orm Million
M and A Merger and Acquisition MP Marketperform: The stocks expected
performance is in line with the sector
benchmark
MPR Most Preferred: The stock is expected to both  n.a. Not available or not applicable
outperform the relevant benchmark and
appreciate in absolute terms.
NAV Net asset value Net Debt Short- and long-term interest-bearing debt
minus cash and cash equivalents
Net DPS Net dividends per share NIM or Net Int Margin Net interest income divided by average interest-

(%) bearing assets

Net Margin (%) Net income dividend by revenues NV Neutral View: The stock is expected to neither
outperform nor underperform the relevant
benchmark nor significantly appreciate or
depreciate in absolute terms.

n.m. or NM Not meaningful NPL Non-performing loans

OoP Outperform: The stocks is expected to Op Margin (%) Operating income divided by revenues

outperform the sector benchmark

p.a. Per annum (per year) P/BV Price to book value

P/E or PE Price to earnings / Price Earnings Ratio P/E Relative P/E relative to the market

P/EmV Price to embedded value PEG Ratio P/E ratio divided by earnings growth

PPI Producer price index Prim Bal/Cur Rev (%) Primary balance divided by current revenue

(total revenue minus capital revenue)

Profit Margin (%) Net income divided by revenues a/q or QQQ Quarter-over-quarter; quarter on quarter
Rand D Research and development ROA (%) Return on assets
ROAE (%) Return on average equity ROCE (%) Return on capital employed = EBIT divided
by difference between total assets & current
liabilities
ROE (%) Return on equity ROIC (%) or ROI Return on invested capital
Shares o/s Shares outstanding Solvency Ratio (%) Ratio of shareholders' equity to net premiums

written (for insurance companies)

sotp or SOTP

Sum of the parts

Tax Burden Index

Swiss tax index; 100 = average tax burden of all
cantons

tgt Target Tier 1 Ratio (%) Tier 1 capital divided by risk-weighted assets;
describes a bank's capital adequacy

tn Trillion up Underperform: The stock is expected to
underperform the sector benchmark

Valor Swiss company identifier WACC Weighted average cost of capital

@e] UBS WM Chief Investment Office X multiple / multiplicator

yly or YOY Year-over-year; year on year yr Year

YTD Year-to-date
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Disclaimer

This report is prepared by UBS AG or an affiliate thereof and published by Wealth Management and Personal & Corporate Banking, a Business Division of UBS AG (UBS)
or an affiliate thereof. In certain countries UBS AG is referred to as UBS SA.

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. 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 AG, its subsidiaries and affiliates). All information and opinions
as well as any prices indicated are current as of the date of this report, and are subject to change without notice. Research will initiate, update and cease coverage
solely at the discretion of UBS Research Management. Any prices stated in this report are for information purposes only and do not represent valuations for individual
securities or other instruments. There is no representation that any transaction can or could have been effected at those prices and any prices do not necessarily reflect
UBS's internal books and records or theoretical model-based valuations and may be based on certain assumptions. The analysis contained herein is based on numerous
assumptions. Different assumptions could result in materially different results. 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. UBS is under no obligation to
update or keep current the information contained herein. Opinions expressed herein may differ or be contrary to those expressed by other business areas or divisions
of UBS, its subsidiaries and affiliates, as a result of using different assumptions and/or criteria. UBS does not undertake that investors will obtain profits, nor will it share
with investors any investment profits nor accept any liability for any investment losses. Investments involve risks and investors should exercise prudence in making their
investment decisions. The report should not be regarded by recipients as a substitute for the exercise of their own judgment. At any time UBS and other companies
in the UBS group (or its employees) may have a long or short position, or deal as principal or agent, in relevant securities or provide advisory or other services to the
issuer of relevant securities or to a company connected with an issuer. 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. Options, derivative products and futures are not suitable
for all investors, and trading in these instruments is considered risky. Mortgage and asset-backed securities may involve a high degree of risk and may be highly volatile
in response to fluctuations in interest rates and other market conditions. Past performance of an investment is no guarantee for its future performance. Neither UBS nor
any of its affiliates, nor any of UBS' or any of its affiliates, directors, employees or agents accepts any liability for any loss or damage arising out of the use of all or any
part of this report. For financial instruments admitted to trading on an EU regulated market: UBS AG, its affiliates or subsidiaries (excluding UBS Securities LLC and/or
UBS Capital Markets LP) acts as a market maker or liquidity provider (in accordance with the interpretation of these terms in the UK) in the financial instruments of the
issuer save that where the activity of liquidity provider is carried out in accordance with the definition given to it by the laws and regulations of any other EU jurisdictions,
such information is separately disclosed in this research report. 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 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 revenues, however, compensation
may relate to the revenues of UBS Wealth Management & Swiss Bank as a whole, which includes investment banking, sales and trading services. We are of necessity
unable to take into account the particular investment objectives, financial situation and needs of our individual client 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. For structured financial instruments and funds the sales
prospectus is legally binding. If you are interested you may attain a copy via UBS or a subsidiary of UBS. This document may not be reproduced or copies circulated
without prior authority of UBS or a subsidiary of UBS. UBS expressly prohibits the distribution and transfer of this document to third parties for any reason. UBS will not be
liable for any claims or lawsuits from any third parties arising from the use or distribution of this document. This report is for distribution only under such circumstances
as may be permitted by applicable law. For information on the ways in which UBS CIO Wealth Management 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.
Australia: This notice is issued by UBS AG ABN 47 088 129 613 (Holder of Australian Financial Services Licence No 231087): This Document is issued and distributed
by UBS AG. This is the case despite anything to the contrary in the Document. The Document is intended for use only by “Wholesale Clients” as defined in section
761G (“Wholesale Clients”) of the Corporations Act 2001 (Cth) (“Corporations Act”). In no circumstances may the Document be made available by UBS AG to a “Retail
Client” as defined in section 761G of the Corporations Act. UBS AG's research services are only available to Wholesale Clients. The Document is general information
only and does not take into account any person’s investment objectives, financial and taxation situation or particular needs. Bahamas: This publication is distributed to
private clients of UBS (Bahamas) Ltd and is not intended for distribution to persons designated as a Bahamian citizen or resident under the Bahamas Exchange Control
Regulations. Austria: This publication is not intended to constitute a public offer under Austrian law, but might be made available for information purposes to clients of
UBS Europe SE, Niederlassung Osterreich, with place of business at Wachtergasse 1, A-1010 Wien. UBS Europe SE, Niederlassung Osterreich is a branch of UBS Europe
SE, a credit institution constituted under German Law in the form of a Societas Europaea, duly authorized by the German Federal Financial Services Supervisory Authority
(Bundesanstalt fur Finanzdienstleistungsaufsicht, BaFin), and is subject to the joint supervision of BaFin, the central bank of Germany (Deutsche Bundesbank), as well
as of the Austrian supervisory authority (Finanzmarktaufsicht, FMA), to which this publication has not been submitted for approval. Bahrain: UBS is a Swiss 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. Brazil: Prepared by UBS Brasil Administradora de Valores Mobiliarios Ltda,
entity regulated by Comissao de Valores Mobiliarios (" CVM"). The views and opinions expressed in this report accurately reflect analyst's personal views about the subject
securities and issuers. This report is only intended for Brazilian residents if such residents are directly purchasing or selling securities in the Brazil capital market through
a local authorized institution. For investors residing in Brazil, Eligible Investors are considered to be: (i) financial institutions, (i) insurance firms and investment capital
companies, (iii) supplementary pension entities, (iv) entities that hold financial investments higher than R$ 300.000 and that confirm the status of qualified investors
in written, (v) investment funds, (vi) securities portfolio managers and securities consultants duly authorized by CVM, regarding their own investments, and (vii) social
security systems created by the Federal Government, States, and Municipalities. 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 Czech Republic and thus is not allowed to provide regulated banking or investment services in Czech Republic.
This material is distributed for marketing purposes. Denmark: This publication is not intended to constitute a public offer under Danish law, but might be distributed
by 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 the No. 38 17 24 33. UBS Europe SE, Denmark Branch, filial af UBS Europe SE is a branch of UBS Europe SE, a credit
institution constituted under German Law in the form of a Societas Europaea, duly authorized by the German Federal Financial Supervisory Authority (Bundesanstalt
fur Finanzdienstleistungsaufsicht, BaFin). UBS Europe SE, Denmark Branch, filial af UBS Europe SE is subject to the joint supervision of the BaFin, the central bank of
Germany (Deutsche Bundesbank) and the Danish Financial Supervisory Authority (DFSA) (Finanstilsynet), to which this document has not been submitted for approval.
France: This publication is distributed by UBS (France) S.A., French "société anonyme" with share capital of € 125.726.944, 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 Contrdle Prudentiel et de Résolution." 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 (EFSA). Germany: The issuer under German Law is UBS Europe SE, Bockenheimer Landstrasse 2-4, 60306 Frankfurt am Main. UBS Europe SE is authorized
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Disclaimer

and regulated by the "Bundesanstalt fir Finanzdienstleistungsaufsicht". 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. India: Distributed
by UBS Securities India Private Ltd. 2/F, 2 North Avenue, Maker Maxity, Bandra Kurla Complex, Bandra (East), Mumbai (India) 400051. Phone: +912261556000. SEBI
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