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Israel Coverage Universe
Price Price PT Upside Rating
Currency 2007 2008 2009e 2007 2008 2009e 2007 2008 2009e 2007 2008 2009e25%

Banks, Ex-S&L
Bank Hapoalim ILS 12.1 12.0 0% Neutral 10.2 -11.9 32.2  3.6% 0.0% 0.0% 1.4 0.9 0.8
Bank Leumi Le-Israel ILS 12.3 10.0 -19% Sell 8.0 -135.3 53.7  5.3% 0.0% 0.0% 1.2 1.1 1.0
Israel Discount Bank ILS 6.1 5.5 -10% Neutral 12.8 26.9 14.6  0.0% 2.7% 0.0% 1.0 0.8 0.6
Mizrahi Tefahot Bank ILS 27.8 28.0 1% Buy 9.8 9.3 13.9  0.0% 2.8% 0.0% 1.2 0.9 1.0

 
Chemicals, Specialty
Frutarom ILS 30.0 30.0 0% Neutral 20.3 12.9 13.3 9.5 7.9 8.4 0.5% 0.6% 0.5% 2.1 1.6 1.5
Israel Chemicals Limited ILS 42.3 38.0 -10% Neutral 19.8 8.8 18.6 12.7 7.6 13.3 3.5% 5.1% 3.3% 6.3 7.2 5.4
MA Industries ILS 18.4 20.0 9% Neutral 18.5 14.6 12.8 10.0 8.5 7.4 3.6% 1.6% 0.8% 2.6 2.4 1.3

Telecommunications
Bezeq ILS 7.7 8.5 10% Buy 13.3 10.3 11.0 6.0 5.2 5.6 14.4% 13.7% 9.1% 3.9 3.7 4.3
Cellcom Israel Ltd USD 28.1 32.0 14% Buy 11.0 11.0 10.4 6.0 5.6 5.9 14.0% 10.1% 9.1% 10.9 33.3 18.2
Partner Communications ILS 70.7 73.0 3% Neutral 11.1 10.6 11.1 6.3 5.9 6.6 7.2% 7.3% 7.2% 6.3 8.2 5.7

Real Estate
Africa Israel Investment Group ILS 71.6 82.0 15% Buy 4.6 -1.7 0.0 5.9 1.8% 3.7% 6.5% 2.8 4.9 0.0

Technology
Nice Systems Limited USD 26.6 24.0 -10% Neutral 24.2 16.8 17.6 12.5 8.2 6.9 0.0% 0.0% 0.0% 2.4 1.8 1.6
Ituran Location & Control Ltd. USD 10.0 8.6 -14% Neutral 5.9 15.3 12.6 8.4 5.6 5.4 0.0% 0.0% 0.0% 2.0 2.1 1.8

Aerospace
Elbit Systems USD 67.9 65.0 -4% Neutral 24.1 11.2 15.2 10.3 7.1 6.7 1.5% 2.6% 1.3% 3.4 3.2 3.0

Electric Components & Equipment
Ormat Industries ILS 32.9 37.0 13% Neutral 23.7 46.1 23.2 18.6 15.3 12.2 1.1% 0.8% 1.1% 2.6 1.9 1.1

Food Products
Strauss Group ILS 47.1 42.0 -11% Neutral 21.2 10.8 22.2 9.2 9.9 10.7 0.0% 4.0% 4.0% 3.0 2.7 2.4

Pharma
Teva Pharmaceuticals USD 51.0 56.0 10% Buy 15.7 14.9 15.5 11.5 12.3 10.2 0.9% 1.0% 1.1% 2.5 2.3 2.5

Holding companies
Israel Corporation Limited ILS 2360.0 2400.0 2% Neutral   1.1% 1.3% 1.4%  

TA-25

Note:
1) All prices as of closing on 27 July 2009

2) Source: UBS estimates 

PE EV/EBITDA Dividend Yield P/B

We would like to thank Naveen Mahajan for his assistance
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1W 1M 1Y YTD 5YR 1W 1M 1Y YTD 5YR 1W 1M 1Y YTD 5YR

9.0% 21.7% -19.1% 45.7% -2.5% 4% 9% -11% 3.5% -44% 8% 16% 23% 6.8% -28%
8.2% 23.9% -20.7% 52.9% 34.9% 3% 11% -13% 8.6% -22% 7% 19% 20% 12.1% -1%
9.9% 26.5% -13.6% 69.9% 18.9% 4% 13% -5% 20.7% -31% 9% 21% 31% 24.6% -13%

13.9% 21.9% 7.1% 39.0% 72.8% 8% 9% 18% -1.3% 0% 13% 17% 63% 1.9% 27%

0.0% 2.7% -12.1% 14.5% 16.3% -5% -8% -4% -18.6% -33% -1% -2% 34% -16.0% -14%
10.0% 8.6% -29.9% 56.4% 387.2% 5% -3% -23% 11.1% 181% 9% 4% 7% 14.6% 258%

0.8% -0.9% -38.4% 45.4% -4.2% -4% -11% -32% 3.3% -45% 0% -5% -6% 6.6% -29%

0.7% 1.2% 19.9% 27.1% 67.9% -4% -9% 32% -9.7% -3% 0% -3% 82% -6.8% 24%
0.2% 6.2% -13.7% 27.3%  -7% -9% 4% -8.9%  -3% -2% 44% -5.9%  

-1.8% 5.5% -11.3% 14.4% 113.3% -7% -6% -3% -18.7% 23% -3% 1% 35% -16.1% 57%

19.3% 8.5% -52.5% 113.3% -30.3% 13% -3% -48% 51.5% -60% 18% 4% -28% 56.4% -49%

7.1% 19.8% -8.4% 18.2% 149.2% 0% 3% 10% -15.5% 21% 4% 10% 52% -12.7% 54%
11.3% 17.4% -17.2% 36.5%            

5.8% 12.7% 26.1% 46.2% 217.5% -2% -3% 52% 4.6% 54% 2% 4% 110% 8.0% 97%

1.1% 6.3% -20.1% 33.0% 85.8% -4% -5% -12% -5.5% 7% 0% 2% 21% -2.5% 37%

4.7% 14.0% -1.5% 25.6% 8.6% -1% 2% 8% -10.8% -37% 4% 9% 50% -7.9% -20%

0.5% 4.0% 20.7% 20.0% 50.2% -5% -7% 33% -14.8% -13% 0% -1% 83% -12.0% 11%

14.6% 18.3% -39.9% 162.4% 186.0% 9% 6% -34% 86.4% 65% 14% 13% -9% 92.4% 110%

5.2% 11.7% -8.9% 40.8% 73.5% 0.0% 0.0% 0.0% 0.0% 0.0% 4.3% 6.9% 38.4% 3.2% 27.6%

Relative MAOF (%) Relative MSCIEMEA (%)Absolute (%)

We would like to thank Naveen Mahajan for his assistance



Israeli sector performances
Performance relative to MSCI EMEA Chart1: 1 Year Performance of Israeli sectors

-1W -1M -3M YTD 12M -1W -1M -3M YTD 12M
Banks, Ex-S&L 11.7 28.4 41.4 49.4 -24.1 8.2 18.0 11.9 10.4 26.3
Chemicals, Specialty 10.9 11.6 34.5 57.0 -38.0 7.5 2.6 6.4 16.0 3.2
Telecommunications 1.6 6.8 28.5 25.5 -2.1 -1.5 -1.9 1.6 -7.3 62.8
Real Estate 11.0 16.4 46.7 90.2 -34.7 7.5 7.0 16.0 40.5 8.6
Technology 4.5 11.3 30.2 41.8 -17.8 1.2 2.3 3.0 4.7 36.7
Aerospace 6.2 11.5 40.1 47.7 26.8 2.9 2.5 10.8 9.1 111.0
Food Products 7.0 18.7 40.7 28.9 -9.0 3.7 9.1 11.3 -4.8 51.5
Pharma 3.8 5.2 13.2 21.0 11.4 0.6 -3.4 -10.5 -10.6 85.3
Holding Companies 18.0 21.2 46.8 184.2 -37.9 14.3 11.4 16.1 109.9 3.4

TA-25 7.6 16.4 32.0 39.8 -16.8 4.3 6.9 4.4 3.2 38.4

Source: UBS, ICB, MSCI

Chart 2: TA-25 movement vs MSCI EMEA Chart 3: Shekel vs US Dollar

Source: UBS, MSCI

Banks
Chart2: Absolute Performance of Israeli Banks Vs MSCI Banks (local) Chart3: Performance of Israeli Banks relative to MSCI Banks (Local)

Source: UBS, MSCI
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Chart4: Absolute Performance of Israeli Banks Vs MSCI Banks (USD) Chart5: Performance of Israeli Banks relative to MSCI Banks (USD)

Source: UBS, MSCI
Specialty Chemicals
Chart 6: Abs. Perf. of Israeli Specialty Chems v ICB World Specialty Chems Chart 7: Perf. of Israeli Specialty Chems rel. to ICB World Specialty Chems

Source: UBS, ICB
Technology
Chart 8: Absolute Performance of Israeli Technology Vs NASDAQ Composite Chart 9: Performance of Israeli Technology relative to NASDAQ Composite

Source: UBS
Telecommunications
Chart 14: Absolute Performance of Israeli Telecom Vs ICB World Telecom Chart 15: Performance of Israeli Telecom relative to ICB World Telecom

Source: UBS, ICB
Source: UBS, ICB
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Fertilizers/Chemicals
Company Country Price UBS PT UBS Rating

Local local Local mn US$m 2009e 2010e 2009e 2010e 2009e 2010e 2009e 2010e

Israel Chemicals Limited Israel 42.3             38.0 Neutral (CBE) 54,612 14,338 18.6 12.8 3.4 2.7 15.9 10.8 13.3 9.5

Potash Corporation of Saskatchewan Inc. Canada 95.1             100.0            Buy (CBE) 30,388 28,119 20.9 11.5 6.4 4.3 15.6 8.4 13.4 7.7
Uralkali Russia 3.7               3.1                Neutral 237,919 7,749 22.1 18.6 8.3 6.9 17.4 14.4 13.9 11.6
Mosaic Co United States 52.7             55.0              Buy 23,503 23,503 13.5 16.8 2.1 2.5 9.3 10.2 8.1 8.7
Intrepid Potash Inc United States 27.7             28.0              Buy 2,074 2,074 19.1 12.6 5.1 3.7 10.8 6.7 10.1 6.2
K+S Germany 41.56           30.00            Sell 6,858                   9,769            19.0 15.0 2.1 1.7 14.6 12.2 11.1 9.4
Weighted average 18.3 14.5 4.6 3.6 13.5 10.1 11.3 8.7
Median 19.1 15.0 5.1 3.7 14.6 10.2 11.1 8.7

Company Country Price UBS PT UBS Rating
Local local Local mn US$m 2009e 2010e 2009e 2010e 2009e 2010e 2009e 2010e

MA Industries Israel 18.4             20.0 Neutral (CBE) 7,891 2,072 12.8 10.4 1.2 1.0 9.8 7.5 7.4 5.8

Syngenta Switzerland 241.9           300.0            Buy 22,545 21,075 13.8 12.4 2.2 2.1 12.3 10.3 10.0 8.6
Nufarm Limited Australia 10.7             9.8                Neutral 2,334 1,918 13.5 10.5 1.0 1.0 9.4 7.8 7.8 6.5
United Phosphorus Limited India 171.70         179.00          Buy 75,472                 1,568            15.8 12.2 1.6 1.4 11.1 8.6 8.9 7.1
Weighted average 13.9 12.3 2.1 1.9 12.0 10.0 9.8 8.3
Median 13.8 12.2 1.6 1.4 11.1 8.6 8.9 7.1

EV/EBITDAMarket cap P/E EV/Sales EV/EBIT

Market cap P/E EV/Sales EV/EBIT EV/EBITDA

Source: UBS estimates; companies not rated by UBS are Bloomberg consensus



Elbit Systems
Company Country Price UBS PT UBS Rating

local Local mn US$m 2009e 2010e 2009e 2010e 2009e 2010e 2008 2009e 2010e 2008 2009e 2010e

Elbit Systems Israel 67.9          65.0          Neutral (CBE) 10,889     2,859       15.2 12.6 1.0 0.9 6.7 5.7 9.4% 10.8% 11.5% 14.3% 15.5% 16.1%

BAE SYSTEMS United Kingdom 319.3       450.0        Buy 11,262     18,580     7.6 7.1 0.9 0.8 7.1 6.3 11.0% 10.0% 10.3% 13.7% 12.3% 12.6%
Cobham United Kingdom 178.1       250.0        Buy 2,031       3,350       10.1 8.9 1.4 1.2 7.3 6.2 16.2% 16.6% 17.4% 18.5% 18.8% 19.6%
Finmeccanica Italy 10.3          14.0          Buy 5,949       8,474       7.0 6.5 0.6 0.6 4.5 4.1 8.7% 9.1% 9.3% 13.1% 13.4% 13.8%
Thales France 29.4          30.0          utral-Short Term 5,842       8,322       11.0 9.7 0.5 0.5 6.4 5.7 6.9% 5.8% 6.7% 9.5% 8.4% 9.3%
Ultra Electronics Holdings United Kingdom 1,147.0    1,150.0     Neutral 779          1,285       12.2 11.1 1.4 1.3 8.6 7.8 14.9% 15.1% 15.8% 16.3% 16.4% 17.1%
Weighted Average 8.5 7.8 0.8 0.7 6.5 5.8 10.2% 9.7% 10.1% 13.2% 12.4% 12.9%
Median 10.1 8.9 0.9 0.8 7.1 6.2 11.0% 10.0% 10.3% 13.7% 13.4% 13.8%

Market cap P/E EV/Sales EV/EBITDA EBIT margin EBITDA margin

Source: UBS estimates



Strauss Group
Company Country Price UBS PT UBS Rating

Local local Local mn $ mn 2009e 2010e 2009e 2010e 2009e 2010e 2009e 2010e 2009e 2010e 2009e 2010e 2009e 2010e

Strauss Group Israel 47.1 42.0 Neutral (CBE) 5,007        1,314     22.2 21.5 1.1 1.0 10.7 10.3 15.4 14.8 14.3 13.7 2.0 1.8 12.0 11.5

Emerging EMEA (Ex Israel)
AVI Group South Africa 1818.0 1880.0 Neutral 5,654       728        11.2 9.6 0.8 0.8 6.3 6.2 7.6 7.5 8.2 8.2 2.0 2.0 8.1 7.2
Illovo Sugar Ltd South Africa 2945.0 3110.0 Neutral 9,866       1,270     12.2 13.8 1.5 1.9 8.3 7.3 9.4 8.1 35.1 8.9 2.7 2.9 9.8 10.8
Tiger Brands South Africa 15798.0 16000.0 Neutral 25,940     3,339     12.3 11.3 1.2 1.2 7.8 7.5 8.5 8.3 8.3 8.0 3.0 2.8 10.8 9.8
Tongaat Hulett Limited South Africa 9970.0 10330.0 Neutral 10,747     1,383     19.0 13.7 2.1 1.9 10.3 8.8 12.7 10.5 22.9 10.2 2.3 2.2 12.8 10.2
JBS S.A. Brazil 7.2 8.4 Buy (CBE) 10,122     5,401     13.9 11.7 0.3 0.3 7.9 7.2 11.6 10.4 14.2 10.1 1.8 1.7 7.9 7.0
Perdigao Brazil 40.7  Suspended 8,421       4,493                   
Sadia Brazil 5.4 3.4 Sell (CBE) 3,643       1,944     -5.2 13.5 0.6 0.6 5.2 5.2 8.7 8.5 12.0 11.2 1.2 1.2 -48.9 4.0
Nestle India Ltd. India 2169.7  Suspended 209,193   4,347     30.0 24.3 3.9 3.3 18.4 15.0 20.2 16.3 20.1 17.4 80.6 63.3 26.2 21.5
Thai Union Frozen Products Thailand 24.6 25.1 Neutral 21,726     640        10.3 9.5 0.5 0.5 8.3 7.8 11.2 10.6 13.3 12.1 1.2 1.2 6.5 6.0
Wimm-Bill-Dann Foods Russia 68.6 65.0 Neutral 92,663     3,018     23.0 16.4 1.4 1.2 9.9 7.9 14.7 11.1 14.7 11.1 3.2 3.0 12.6 10.0
Weighted average 26,564   16.4 15.0 1.5 1.4 10.1 8.8 12.8 11.0 15.9 11.4 17.7 14.2 8.0 10.8
Median 12.3 13.5 1.2 1.2 8.3 7.5 11.2 10.4 14.2 10.2 2.3 2.2 9.8 9.8

Global
Cadbury United Kingdom 565.0 510.0 Neutral 7,639       12,602   15.6 14.8 1.6 1.5 9.9 9.2 12.5 11.5 12.2 11.3 1.7 1.6 11.0 10.6
Danone France 36.7 33.5 Neutral 22,530     32,091   15.1 14.1 2.0 1.7 10.6 9.2 13.0 11.3 13.1 11.3 1.7 1.6 10.8 10.5
Unilever Plc United Kingdom 1541.0 1375.0 Sell 20,018     33,025   13.0 12.3 0.9 0.9 5.4 5.2 6.3 5.9 6.5 6.3 2.3 2.4 10.4 10.2
General Mills Inc. United States 59.0 64.0 Buy 20,335     20,335   14.3 13.3 1.7 1.7 8.8 8.2 10.9 10.2 10.6 9.9 2.3 2.4 10.2 9.3
H.J. Heinz Company United States 38.5 36.0 Neutral 12,524     12,524   13.1 14.2 1.7 1.6 9.7 9.1 11.5 11.0 13.5 12.7 3.3 3.2 10.0 10.5
The Hershey Company United States 40.9 40.0 Neutral 11,972     11,972   19.5 18.1 2.5 2.4 13.2 12.1 16.2 15.2 16.0 16.4 6.6 6.8 14.0 12.6
Kellogg Co. United States 47.9 50.0 Buy 19,188     19,188   15.3 13.9 1.9 1.7 9.7 8.8 11.8 10.7 15.3 12.1 3.8 3.8 11.1 10.3
Kraft Foods Inc. United States 28.3 25.0 Neutral 45,386     45,386   14.8 13.7 1.4 1.5 9.4 9.4 11.3 11.3 12.9 12.4 1.5 1.6 10.7 9.9
Lindt & Sprüngli Switzerland 24855.0 21500.0 Sell 5,211       4,872     23.2 20.2 1.9 1.8 12.1 10.6 15.7 13.5 17.4 13.4 3.5 3.4 16.5 14.7
Nestlé Switzerland 43.2 38.0 Neutral 165,456   154,668 15.3 14.3 1.7 1.6 9.6 9.1 11.8 11.1 13.2 12.1 2.8 2.6 11.4 10.7
Weighted average 15.1 14.2 1.6 1.6 9.4 8.8 11.5 10.7 12.6 11.6 2.6 2.6 11.2 10.6
Median 15.2 14.2 1.7 1.6 9.7 9.1 11.8 11.2 13.1 12.1 2.5 2.5 10.9 10.5

EV/OpFCF EV/IC Price/CEPSMkt cap EV/sales EV/EBITDAP/E EV/EBIT

Source: UBS estimates



Banks, Ex-S&L
Company Country Price UBS PT UBS Rating

local Local mn US$m 2009e 2010e 2009e 2010e 2009e 2010e 2009e 2010e

Israel
Bank Hapoalim Israel 12.05          12 Neutral (CBE) 15,881         4,169            32.2 15.5 2.5 5.1 0.8 0.8 0.0% 0.0%
Bank Leumi Le-Israel Israel 12.29          10.00          Sell (CBE) 18,110         4,755            53.7 15.4 1.8 6.1 1.0 0.9 0.0% 0.0%
Israel Discount Bank Israel 6.10            5.50            Neutral 5,982           1,570            14.6 8.3 4.4 7.5 0.6 0.6 0.0% 0.0%
Mizrahi Tefahot Bank Israel 27.80          28.00          Buy (CBE) 6,077           1,595            13.9 11.5 7.2 8.1 1.0 0.9 0.0% 0.0%
Weighted average 12,090          36.0 14.0 3.1 6.2 0.9 0.8 0.0% 0.0%
Median 23.4 13.4 3.5 6.8 0.9 0.8 0.0% 0.0%

OTP Bank Hungary 3,744.00     2,000.00     Sell 1,048,320    5,597            16.7 22.3 5.4 3.9 0.8 0.8 0.0% 0.7%
Hungary 16.7 22.3 5.4 3.9 0.8 0.8 0.0% 0.7%
BRE Poland 178.00        107.00        Sell 5,280           1,811            62.7 22.2 2.1 5.8 1.3 1.3 0.0% 0.0%
BZ WBK Poland 113.90        99.00          Sell 8,310           2,850            21.2 15.4 7.6 9.6 1.6 1.4 0.0% 0.0%
Pekao Poland 135.40        168.00        Buy 35,504         12,176          18.3 17.1 11.5 11.0 2.0 1.8 0.0% 3.8%
Poland 16,837          23.6 17.3 9.8 10.2 1.8 1.7 0.0% 2.7%
Akbank Turkey 7.40             Neutral (CBE) 22,200         15,016          12.1 11.0 16.1 15.7 1.9 1.6 3.2% 3.7%
Garanti Turkey 4.90             Buy (CBE) 20,580         13,920          11.6 11.6 19.0 16.9 2.1 1.8 0.8% 0.9%
Is Bank Turkey 4.90             Buy (CBE) 13,552         9,166            9.5 9.4 14.2 12.5 1.3 1.1 1.2% 0.8%
YKB Turkey 2.72             Neutral (CBE) 11,824         7,998            13.2 11.1 12.3 13.6 1.6 1.4 0.0% 0.0%
Turkey 46,100          11.6 10.9 15.9 15.0 1.8 1.5 1.5% 1.6%
Sberbank Russia 1.38            2.00            Buy (CBE) 941,691       30,670          nm 15.4 0.3 8.4 1.4 1.3 0.0% 0.3%
Bank of Moscow Russia 17.75          13.64          Sell 67,089         2,185            nm 42.6 -5.8 2.3 1.0 0.9 0.0% 0.1%
URSA Bank Russia 0.39            0.31            Neutral 16,082         524               nm 5.9 -12.4 20.7 0.7 0.6 20.8% 20.8%
Vozrozhdenie Bank Russia 22.00          34.00          Buy 14,096         459               10.8 6.9 9.7 14.1 1.1 0.9 0.0% 0.0%
VTB Russia 2.56            0.91            Sell 264,265       8,607            nm nm -8.2 -5.1 1.0 1.6 0.0% 0.0%
Russia 42,445          10.8 16.8 -1.8 5.5 1.3 1.3 0.3% 0.5%
ABSA Group Ltd. South Africa 12,000.00   12,900.00   Buy 86,028         11,075          10.0 8.5 16.9 18.6 1.7 1.5 4.0% 4.7%
FirstRand Ltd South Africa 1,526.00     1,380.00     Neutral 85,977         11,068          12.3 10.9 15.2 15.8 1.6 1.4 3.4% 3.7%
Nedbank Group Ltd South Africa 10,857.00   11,500.00   Neutral 49,866         6,419            10.3 8.0 12.3 14.8 1.2 1.1 4.3% 5.1%
Standard Bank Group Ltd South Africa 9,617.00     10,000.00   Buy 146,602       18,872          11.3 8.9 14.5 16.4 1.5 1.4 3.6% 4.5%
South Africa 47,435          11.1 9.2 15.0 16.5 1.5 1.4 3.7% 4.4%

12.1 11.3 9.8 12.5 1.4 1.4 0.0% 0.8%

Emerging EMEA
Average 19.7 13.9 7.0 10.6 1.3 1.2 2.0% 2.3%

Median 13.2 11.3 7.6 11.0 1.3 1.3 0.0% 0.3%

Market cap Gross Dividend YieldP/E ROE P/B

Source: UBS estimates



Telecom

Company Country Price UBS PT UBS Rating
Local local Local mn US$m 2009e 2010e 2009e 2010e 2009e 2010e 2009e 2010e

Wireless
Egyptian Mobile Services Egypt 202.1             220.0              Neutral (CBE) 20,211          3,634           12           11          5              5            14              14            1.5% 1.5%
Orascom Telecom Egypt 32.5               30.0                Neutral (CBE) 32,510          5,845           17           17          5.0 4.7 7.2 7.1 3.0% 3.0%
Turkcell Turkey 14.3               13.0                Neutral (CBE) 18,605          12,584         13           14          5.3 5.2 29.6 10.8 8.8% 4.6%
VimpelCom Russia 13.2               12.0                Neutral (CBE) 408,603        13,308         19           10          5.1 4.5 7.5 6.4 0.0% 0.0%
MTS Russia 42.4               44.0                Buy (CBE) 501,094        16,320         14           11          4.5 4.2 7.5 6.5 6.7% 4.4%
MTN Group Ltd South Africa 12,625.0        15,000.0         Buy 235,431        30,308         12           11          5.6 4.8 20.7 6.5 1.6% 1.8%
Qatar Telecom Qatar 143.0             200.0              Buy 20,974          5,761           9             7            5.1 4.8 11.3 9.6 7.0% 3.3%
Wataniya Kuwait 1.7                 1.6                  Neutral 837               2,915           12           11          4.8 4.2 10.7 10.2 3.0% 8.7%
Saudi Telecom Saudi Arabia 50.3               49.4                Neutral 100,500        26,798         10           9            5.6 5.1 8.8 7.9 9.3% 9.6%
Etihad Etisalat Co Saudi Arabia 38.3               45.0                Buy 26,810          7,149           14           12          8.2 6.5 25.7 17.3 2.0% 3.5%
Mobile Telecommunications Company KSC Kuwait 1.3                 1.1                  Sell 5,459            19,018         16           14          7.8 6.5 14.0 14.4 3.9% 4.5%
Partner Communications Israel 70.7               73.0                Neutral (CBE) 11,161          2,930           11           11          6.3 6.1 8.8 8.3 7.2% 7.1%
Cellcom Israel Ltd Israel 28.1               32.0                Buy 10,542          2,768           10           10          5.5 5.2 7.7 7.0 9.4% 9.4%
Average 13.0 11.3 5.7 5.1 13.3 9.7 4.9% 4.7%
Median 12.3 10.9 5.3 4.8 10.7 8.3 3.9% 4.4%

Wireline
Telekomunikacja Polska SA Poland 15.7               16.0                Neutral 21,668          7,431           10           19          4              4            7                6.3 9.8% 9.8%
Magyar Telekom Hungary 673.0             550.0              ell-Short Term Sell 698,090        3,727           8             9            3.9 3.8 6.9 6.5 11.0% 11.0%
Telefonica O2 CR Czech Republic 469.0             430.0              Neutral 151,060        8,445           14           14          5.3 5.0 7.0 6.9 10.7% 10.7%
Telkom South Africa 4,142.0          4,000.0           Neutral 21,166          2,725           4             8            3.3 1.9 -62.0 10.1 4.8% 4.8%
Turk Telekom Turkey 4.4                  Sell 15,400          10,416         8             10          3.7 4.6 6.0 8.9 20.0% 20.0%
Telecom Egypt Egypt 16.9               16.0                Sell 28,764          5,172           10           10          6.0 4.0 7.3 5.7 6.5% 6.5%
Qatar Telecom Qatar 143.0             200.0              Buy 20,974          5,761           9             9            5.8 5.1 19.9 11.3 2.6% 2.6%
Saudi Telecom Saudi Arabia 50.3               49.4                Neutral 100,500        26,798         9             10          6.2 5.6 32.1 8.8 7.5% 7.5%
Bezeq Israel 7.7                 8.5                  Buy (CBE) 21,277          5,586           13           11          6.1 5.2 10.1 8.0 11.4% 11.4%
Average Integrated 9.5 11.1 4.9 4.4 3.8 8.1 9.3% 9.3%

Multimedia Polska Poland 7.4                 7.2                  Neutral 1,159            398              22           14          4              4            289-            7              3.0% 3.0%

Dividend yieldMarket cap PE EV/OpFCFEV/EBITDA

Source: UBS estimates. NB: EV multiples are calculated using forecast YE net debt, adjusted for cumulative forecast dividends to avoid penalising high dividend yielding stocks



Real Estate
Company Country UBS PT UBS Rating

local USD local Local mn $mn 2009e 2010e 2009e 2010e 2009e 2010e 2009e 2010e 2009e 2010e

Israel
Africa Israel Investment Group Israel 71.6 18.8 82.0 Buy 3,938        1034 0.0% 0.0% 73.2% 0.0% 0.0 0.0 6.5% 10.9%

Mkt CapPrice Dividend YieldEBITDA/EV Net Debt/EV NAV per share ($) Estimated P/NAV

Source: UBS estimates



Aerospace

Company Country Price UBS PT UBS Rating
local Local US$m 2009e 2010e 2009e 2010e 2009e 2010e 2008 2009e 2010e 2008 2009e 2010e

Israel Aerospace
Elbit Systems Israel 67.9        65.0        Neutral (CBE) 10,889  2,859    15.2 12.6 1.0 0.9 6.7 5.7 9.4% 10.8% 11.5% 14.3% 15.5% 16.1%

Europe Aerospace
BAE SYSTEMS United Kingdom 319.3      450.0      Buy 11,262  18,580  7.6 7.1 0.9 0.8 7.1 6.3 11.0% 10.0% 10.3% 13.7% 12.3% 12.6%
Cobham United Kingdom 178.1      250.0      Buy 2,031    3,350    10.1 8.9 1.4 1.2 7.3 6.2 16.2% 16.6% 17.4% 18.5% 18.8% 19.6%
EADS France 12.7        7.0          Sell (CBE) 10,356  14,750  100.0 25.9 0.5 0.5 8.1 7.2 6.1% 1.6% 3.0% 10.5% 5.8% 7.6%
Finmeccanica Italy 10.3        14.0        Buy 5,949    8,474    7.0 6.5 0.6 0.6 4.5 4.1 8.7% 9.1% 9.3% 13.1% 13.4% 13.8%
Meggitt United Kingdom 172.5      200.0      Buy 1,148    1,894    7.0 6.5 1.8 1.8 6.5 5.9 24.1% 23.2% 24.6% 28.2% 28.3% 30.6%
MTU Aero Engines Holding AG Germany 24.7        30.0        Buy 1,191    1,697    7.0 7.4 0.8 0.8 6.4 6.6 12.1% 10.2% 9.9% 15.0% 12.9% 12.8%
Rolls-Royce United Kingdom 373.8      280.0      Sell 6,924    11,424  11.5 12.7 0.8 0.8 6.8 7.4 9.2% 8.1% 7.8% 12.7% 11.5% 11.4%
Safran SA France 9.6          6.0          Sell 3,931    5,600    11.0 14.6 0.5 0.6 4.8 5.3 7.7% 6.0% 5.3% 13.0% 11.2% 11.0%
Smiths Group United Kingdom 741.5      1,100.0   Buy 2,858    4,716    10.1 8.7 1.6 1.4 8.6 6.8 13.7% 15.5% 18.0% 16.2% 18.2% 20.9%
Thales France 29.4        30.0        Short Term Sell 5,842    8,322    11.0 9.7 0.5 0.5 6.4 5.7 6.9% 5.8% 6.7% 9.5% 8.4% 9.3%
Ultra Electronics Holdings United Kingdom 1,147.0   1,150.0   Neutral 779       1,285    12.2 11.1 1.4 1.3 8.6 7.8 14.9% 15.1% 15.8% 16.3% 16.4% 17.1%
Umeco United Kingdom 225.0      245.0      Buy 106       174       9.2 5.9 0.7 0.5 7.4 5.1 8.1% 8.5% 7.9% 9.1% 9.7% 9.2%
VT Group United Kingdom 460.3      550.0      Buy 812       1,340    17.0 11.0 1.2 0.8 10.2 6.4 8.4% 8.0% 8.7% 11.1% 12.0% 12.2%
Zodiac France 24.6        25.0        Neutral 1,367    1,947    8.8 10.9 0.9 1.0 6.4 6.9 11.7% 11.7% 10.9% 14.6% 14.4% 14.0%
Weighted Average 25.4 12.3 0.8 0.8 6.9 6.3 9.7% 8.4% 9.0% 13.2% 11.7% 12.5%
Median 10.1 9.3 0.9 0.8 7.0 6.4 10.1% 9.6% 9.6% 13.4% 12.6% 12.7%

Americas Aerospace
Rockwell Collins Inc. United States 39.6        55.0        Buy 6,714    6,714    10.2 11.5 1.6 1.7 7.1 8.0 20.4% 20.1% 18.7% 23.1% 23.0% 21.7%
Raytheon Co. United States 45.6        45.0        Neutral 17,749  17,749  9.3 9.3 1.1 0.9 7.7 6.8 11.3% 12.2% 11.2% 13.0% 13.8% 12.8%
Lockheed Martin Corp. United States 74.6        82.0        Neutral 30,312  30,312  10.0 9.3 0.9 0.8 7.9 7.1 12.0% 9.8% 10.0% 14.0% 11.7% 11.9%
CAE Inc. Canada 6.9          7.8          Neutral 1,736    1,606    11.9 11.4 1.6 1.2 6.7 5.5 17.7% 18.3% 15.0% 23.2% 23.8% 21.4%
Weighted Average 9.9 9.6 1.1 1.0 7.7 7.1 12.9% 12.0% 11.6% 15.0% 14.1% 13.6%
Median 10.1 10.4 1.3 1.0 7.4 6.9 14.8% 15.2% 13.1% 18.6% 18.4% 17.1%

Americas (Defense-Small Cap)
Alliant Techsystems United States 78.9        100.0      Buy 2,613    2,613    11.4 9.4 1.0 0.8 7.8 6.5 10.5% 10.8% 10.7% 12.4% 12.7% 13.0%
Ceradyne Inc. United States 19.1         Not Rated 456       456       29.4 15.1 0.80      0.8 6.5 3.6 24.1% 2.1% 9.2% 30.1% 12.3% 21.9%
CPI International United States 9.1          18.0        Buy 147       147                   
Orbital Sciences United States 14.6         Not Rated 892       892       20.2 13.7 0.5 0.5 7.2 5.1 7.7% 5.5% 7.9% 9.3% 7.1% 9.2%
Oshkosh Truck Corporation United States 25.6         Not Rated 1,902    1,902    - 11.4 0.8 0.7 15.9 7.3 8.0% 2.7% 6.2% 10.1% 4.9% 9.2%
Weighted Average 15.5 11.2 0.8 0.7 10.2 6.3 10.3% 6.7% 8.7% 12.6% 9.3% 11.9%
Median 20.2 12.5 0.8 0.7 7.5 5.8 9.2% 4.1% 8.5% 11.3% 9.7% 11.1%

EBIT margin EBITDA marginMarket cap P/E EV/Sales EV/EBITDA

Source: UBS estimates; companies not rated by UBS are bloomberg consensus



Pharmaceuticals
Company Country Price UBS PT UBS Rating

Local local Local mn $ mn 2009e 2010e 2009e 2010e 2009e 2010e 2009e 2010e 2009e 2010e 2009e 2010e 2009e 2010e

Generic Pharma
Teva Pharmaceuticals Israel 51.2        56.0        Buy 160,982     42,264   3.3 2.8 10.2 7.9 12.4 9.4 10.4 8.0 2.1 1.9 11.8 9.7 14.9 11.8
Dr. Reddy's Labs India 815.4      930.0      Buy 137,369     2,855     1.5 2.1 7.4 11.2 10.0 15.4 15.1 21.5 2.0 2.9 8.6 12.3 13.0 18.4
Mylan Inc. United States 12.1        16.0        Buy 3,681         3,681     1.9 1.7 5.2 4.7 9.3 7.9 5.4 4.8 1.1 1.0 4.5 4.2 11.2 9.3
Watson Pharmaceuticals Inc. United States 34.9        35.0        Neutral 4,120         4,120     1.7 1.5 7.1 6.6 10.0 9.1 8.1 7.6 1.7 1.6 8.6 8.7 13.9 13.6
Weighted average 52,920 3.0 2.6 9.5 7.8 11.9 9.6 10.1 8.5 2.0 1.9 10.9 9.4 14.5 12.1
Median 1.8 1.9 7.3 7.3 10.0 9.2 9.2 7.8 1.8 1.8 8.6 9.2 13.5 12.7

Emerging EMEA (Ex- Israel)
Pharmstandard Russia 15.0        16.0        Buy 69,623       2,268 4.3 3.5 10.6 8.1 11.9 9.1 11.1 8.5 4.4 4.0 13.5 10.8 15.6 12.3
Weighted average 2,268 4.3 3.5 10.6 8.1 11.9 9.1 11.1 8.5 4.4 4.0 13.5 10.8 15.6 12.3
Median 4.3 3.5 10.6 8.1 11.9 9.1 11.1 8.5 4.4 4.0 13.5 10.8 15.6 12.3

Emerging EMEA
Weighted average 55,188 3.1 2.6 9.5 7.8 11.9 9.5 10.2 8.5 2.1 2.0 11.0 9.4 14.5 12.1
Median 3.8 3.2 10.4 8.0 12.1 9.2 10.8 8.3 3.3 2.9 12.6 10.2 15.3 12.1

Europe
Basilea Pharmaceutica Switzerland 86.9        175.0      Buy (CBE) 830            776        15.6 5.0 -3.0 -3.7 -3.0 -3.6 -2.9 -3.5 -5.3 -3.4 -5.6 -6.8 -5.5 -6.6
Elan Corp. Ireland 5.4          6.0          Buy (CBE) 2,563         3,650     4.6 3.9 69.9 35.7 360.5 48.4 25.0 17.5 4.7 4.9 -44.1 715.0 -25.3 -109.0
Omega Pharma Belgium 22.1        25.0        Neutral 570            811        1.1 1.0 6.9 6.6 8.4 8.0 8.4 8.2 0.9 0.9 6.2 6.0 8.5 8.2
Shire Pharmaceuticals United Kingdom 883.5      1,040.0   Buy 4,785         7,894     3.2 2.9 9.5 9.0 12.8 11.8 13.5 10.7 3.2 3.0 9.9 10.4 14.3 14.4
STADA Arzneimittel Germany 16.9        21.0        Buy 991            1,411     1.3 1.3 7.4 7.2 10.6 10.0 11.5 11.0 1.1 1.0 5.6 5.4 10.4 9.7
Zeltia S.A. Spain 3.1           Not Rated 676            963                      
Weighted average 3.9 3.0 23.6 14.7 98.8 19.8 15.1 11.5 2.8 2.8 -5.1 185.6 2.6 -18.5
Median 3          3          7        7          11       10       11       11         1         1          6         6       9      8       

Mkt cap P/EEV/sales EV/EBITDA EV/EBIT EV/OpFCF EV/IC Price/CEPS

Source: UBS estimates



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 (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. 
Required Disclosures 
 
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 Investment Research: Global Equity Rating Allocations 

UBS 12-Month Rating Rating Category Coverage1 IB Services2

Buy Buy 44% 38%
Neutral Hold/Neutral 39% 36%
Sell Sell 17% 25%
UBS Short-Term Rating Rating Category Coverage3 IB Services4

Buy Buy less than 1% 33%
Sell Sell less than 1% 33%

1:Percentage of companies under coverage globally within the 12-month rating category. 
2:Percentage of companies within the 12-month rating category for which investment banking (IB) services were provided within 
the past 12 months. 
3:Percentage of companies under coverage globally within the Short-Term rating category. 
4:Percentage of companies within the Short-Term rating category for which investment banking (IB) services were provided 
within the past 12 months. 
 
Source: UBS. Rating allocations are as of 30 June 2009.  
UBS Investment Research: Global Equity Rating Definitions 

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 Short-Term Rating Definition 

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

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

 



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. 
 
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 Israel Limited: Darren Shaw; Roni Biron.  

because of a specific catalyst or event.

 



Global Disclaimer
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. In certain countries, UBS AG is referred
to as UBS SA. 
 
This report is for distribution only under such circumstances as may be permitted by applicable law. Nothing in this report constitutes a representation that any investment strategy or
recommendation contained herein is suitable or appropriate to a recipient’s individual circumstances or otherwise constitutes a personal recommendation. It is published solely for information 
purposes, it does not constitute an advertisement and is not to be construed as a solicitation or an offer to buy or sell any securities or related financial instruments in any jurisdiction. No
representation or warranty, either express or implied, is provided in relation to the accuracy, completeness or reliability of the information contained herein, except with respect to information
concerning UBS AG, its subsidiaries and affiliates, nor is it intended to be a complete statement or summary of the securities, markets or developments referred to in the report. 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 judgement. Any opinions expressed in this 
report are subject to change without notice and may differ or be contrary to opinions expressed by other business areas or groups of UBS as a result of using different assumptions and criteria.
Research will initiate, update and cease coverage solely at the discretion of UBS Investment Bank Research Management. 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. UBS relies 
on information barriers to control the flow of information contained in one or more areas within UBS, into other areas, units, groups or affiliates of UBS. The compensation of the analyst who
prepared this 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 Investment Bank as a whole, of which investment banking, sales and trading are a part. 
The securities described herein may not be eligible for sale in all jurisdictions or to certain categories of investors. 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 is not necessarily indicative of future results. Foreign currency rates of exchange may adversely affect the value, price or income of any security
or related instrument mentioned in this report. For investment advice, trade execution or other enquiries, clients should contact their local sales representative. 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. UBS and its affiliates and 
employees may have long or short positions, trade as principal and buy and sell in instruments or derivatives identified herein. 
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. Different assumptions, by UBS or any other source, may yield substantially different results. 
United Kingdom and the rest of Europe: Except as otherwise specified herein, this material is communicated by UBS Limited, a subsidiary of UBS AG, to persons who are eligible
counterparties or professional clients and is only available to such persons. The information contained herein does not apply to, and should not be relied upon by, retail clients. UBS Limited is 
authorised and regulated by the Financial Services Authority (FSA). UBS research complies with all the FSA requirements and laws concerning disclosures and these are indicated on the
research where applicable. France: Prepared by UBS Limited and distributed by UBS Limited and UBS Securities France SA. UBS Securities France S.A. is regulated by the Autorité des
Marchés Financiers (AMF). Where an analyst of UBS Securities France S.A. has contributed to this report, the report is also deemed to have been prepared by UBS Securities France S.A. 
Germany: Prepared by UBS Limited and distributed by UBS Limited and UBS Deutschland AG. UBS Deutschland AG is regulated by the Bundesanstalt fur Finanzdienstleistungsaufsicht
(BaFin). Spain: Prepared by UBS Limited and distributed by UBS Limited and UBS Securities España SV, SA. UBS Securities España SV, SA is regulated by the Comisión Nacional del
Mercado de Valores (CNMV). Turkey: Prepared by UBS Menkul Degerler AS on behalf of and distributed by UBS Limited. Russia: Prepared and distributed by UBS Securities CJSC. 
Switzerland: Distributed by UBS AG to persons who are institutional investors only. Italy: Prepared by UBS Limited and distributed by UBS Limited and UBS Italia Sim S.p.A.. UBS Italia Sim
S.p.A. is regulated by the Bank of Italy and by the Commissione Nazionale per le Società e la Borsa (CONSOB). Where an analyst of UBS Italia Sim S.p.A. has contributed to this report, the
report is also deemed to have been prepared by UBS Italia Sim S.p.A.. South Africa: UBS South Africa (Pty) Limited (Registration No. 1995/011140/07) is a member of the JSE Limited, the
South African Futures Exchange and the Bond Exchange of South Africa. UBS South Africa (Pty) Limited is an authorised Financial Services Provider. Details of its postal and physical address 
and a list of its directors are available on request or may be accessed at http:www.ubs.co.za. United States: Distributed to US persons by either UBS Securities LLC or by UBS Financial 
Services Inc., subsidiaries of UBS AG; or by a group, subsidiary or affiliate of UBS AG that is not registered as a US broker-dealer (a 'non-US affiliate'), to major US institutional investors only. 
UBS Securities LLC or UBS Financial Services Inc. accepts responsibility for the content of a report prepared by another non-US affiliate when distributed to US persons by UBS Securities LLC 
or UBS Financial Services Inc. All transactions by a US person in the securities mentioned in this report must be effected through UBS Securities LLC or UBS Financial Services Inc., and not 
through a non-US affiliate. Canada: Distributed by UBS Securities Canada Inc., a subsidiary of UBS AG and a member of the principal Canadian stock exchanges & CIPF. A statement of its
financial condition and a list of its directors and senior officers will be provided upon request. Hong Kong: Distributed by UBS Securities Asia Limited. Singapore: Distributed by UBS Securities 
Pte. Ltd or UBS AG, Singapore Branch. Japan: Distributed by UBS Securities Japan Ltd to institutional investors only. Where this report has been prepared by UBS Securities Japan Ltd, UBS
Securities Japan Ltd is the author, publisher and distributor of the report. Australia: Distributed by UBS AG (Holder of Australian Financial Services License No. 231087) and UBS Securities 
Australia Ltd (Holder of Australian Financial Services License No. 231098) only to 'Wholesale' clients as defined by s761G of the Corporations Act 2001. New Zealand: Distributed by UBS New 
Zealand Ltd. An investment adviser and investment broker disclosure statement is available on request and free of charge by writing to PO Box 45, Auckland, NZ. China: Distributed by UBS 
Securities Co. Limited. Dubai: The research prepared and distributed by UBS AG Dubai Branch, is intended for Professional Clients only and is not for further distribution within the United Arab
Emirates. 
The disclosures contained in research reports produced by UBS Limited shall be governed by and construed in accordance with English law. 

 
UBS specifically prohibits the redistribution of this material in whole or in part without the written permission of UBS and UBS accepts no liability whatsoever for the actions of third parties in this
respect. © UBS 2009. The key symbol and UBS are among the registered and unregistered trademarks of UBS. All rights reserved.


