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CERTYFIKAT ANALITYKA ORAZ WYMAGANE ZASTRZEZENIA ZAWIERA SLAJD X | NASTEPNE

UBS wspotpracuje i stara sie nawigza¢ wspotprace ze spdtkami uwzglednionymi w raportach ze swoich badan. Wobec powyzszego, Inwestorzy winni mie¢
$wiadomo$¢, ze moze zaistnie¢ konflikt interesow, co moze mie¢ wplyw na obiektywizm niniejszego raportu. Inwestor winien postrzegac niniejszy raport jako
jeden z czynnikdéw przy podejmowaniu decyzji inwestycyjnej.



Czego analitycy nie chcg dostawaé od spotek

EMarty Bucella www_martyvbucella.com

"Don’t worry, I'll fix it in Photoshop."

,Nie martwcie sie. Poprawimy to w Photoshopie.”
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Korzystanie z informacji ze sprawozdan finansowych

e Dane ksieggowe w analizie ex-ante lub jako instrument
wyceny

— Ocena potencjalnego zwrotu z ewentualnej inwestycji

e Dane ksiegowe w analizie ex-post lub jako instrument
zarzadzania
— Monitorowanie wykorzystania alokowanego kapitatu

Naszym zadaniem jest omowienie wykorzystania

informac;ji ksiegowej do wyceny

3 UBS



Kluczowym zadaniem analityka jest okreslenie
docelowych warto$ci kapitatu

Zdyskontowane Wskazniki wyceny

przeptywy pieniezne

Wartoéé kapitatu Model dyskonta dywidendy C/Z, Cenalwarto$é ksiegowa

Wartosc Wolne $rodki (przeptywy) EV/ EBITDA, EV/OpFCF

przedsiebiorstwa

przedsiebiorstwa
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Przyktady ,,UBS European Equity Research”
(Badanie Kapitatu Europejskiego przez UBS)

Shell — Wycena (rating): Kupuj (Buy), Cena docelowa 2100p (€24.7/akcja)

Ta perspektywa coraz bardziej nam odpowiada, chociaz dalej mamy obawy co do
pewnych, bezzasadnych oczekiwan ze strony rynku odnosnie cyklu przeptywow
pienieznych. Cene docelowo okreslilismy na 2011 EV/DACF na 5.9x, a 7% premii
od sredniej dla sektora. To réwna sie C/Z na poziomie 9.2x. Przy dobrym wzroscie
wolumenu i zastosowaniu szerszych wskaznikow uwazamy, ze wycena Royal
Dutch Shell moze by¢ poziomem referencyjnym dla sektora.

HSBC — Wycena: rating neutralny, cena docelowa 720 p

Wartosc¢ grupy liczna w oparciu o jednostopniowy model Gordona. Obnizylismy
cene docelowg o 80p do £7.20. Uwzglednia to obnizenie trwatego wzrostu na
zainwestowanym kapitale z 13% do 11%. Koszt kapitatu 10% i wzrost na
poziomie 3% pozostajg bez zmian.

Akzo Nobel — Wycena: kupuj, cena docelowa €61

Cena docelowa to €61/akcje wynika z DCF (zdyskontowane przeptywy
pieniezne). Uwazamy, ze zmiany strukturalne w Akzo doprowadzg do
ograniczenia luki wyceny 15% w stos. do grupy rowiesniczej w USA czyli
Sherwin Williams iPPG (konsensus).
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Por6éwnanie DCF (zdyskontowane przeptywy
pieniezne) ze wskaznikami wyceny

o Zdyskontowane przepiywy

e Prognoza istotnych, przysztych
przeptywow

e Szacowana stopa dyskonta

e Zdyskontowane przeptywy celem
otrzymania wartosci przedsiebiorstwa

e Nalezy odjgc roszczenia wobec Wartosci
Przedsiebiorstwa aby otrzymac wartosc¢
kapitatow

e Wycena bezwzgledna

Przeptywy i roszczenia
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Wskazniki wyceny
Prognoza sktadowej istotnych wynikow
Okresl docelowy wskaznik wyceny

Okresl docelowg wartosc
przedsiebiorstwa

Odlicz roszczenia od Wartosci
Przedsiebiorstwa aby otrzymac¢ wartosc¢
kapitatu

Relatywna wycena

Porownywalnosc i konsekwencja




Te same czynniki wartos$ci sg 1stotne dla wyceny

Zwrot na Stopa

kapitale Wzrost Inwestycje T Opodatkowanie

Wartosc kapitatow wtasnych

3 UBS o



Sprawozdawczo$¢ finansowa mierzy czynniki
generujgce wartosc

e Porownywalne miary wynikow takie jak marze, zwrot i
dochaod

e Bilans ma przedstawiC ‘wszystkie’ aktywa i pasywa celem
zmierzenia ryzyka

e Takie same umowanie podobnych transakcji we
wszystkich przedsiebiorstwach

e Meritum wazniejsze od formy — ksiegowos¢ ma by¢
odzwierciedleniem ekonomiki
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Wktad MSSFE do analizy finansowej

e Zasadniczy charakter ksiegowosci lepiej odzwierciedla
ekonomike

e Jeden zestaw standardow ksiegowych prowadzi do poprawy
poziomu porownywalnosci w Europie

e |[stotna poprawa w takich dziedzinach jak ksiegowosc i
zarzadzanie, emerytury i opcje na akcje

e RMSR angazuje analitykdw i inwestorow w proces ustalania
standardow
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Wyzwania MSSEF w zakresie analizy finansowe]

e Prezentacja wyborow w ramach MSSF ograniczajgcych
porownywalnosc kluczowych miar

e Wybory w zakresie ksiegowosci ograniczajg mozliwosc
poréwnania zainwestowanego kapitatu i zwrotu

e Sztywne reguty mogg prowadzi¢ do tego, ze podobne
transakcje beda wykazywane inacze;

e Sprawozdawczos¢ finansowa nie zawsze odzwierciedla
model biznesowy
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Wyzwania zwigzane z MSSR

e Leasing
e |[nstrumenty finansowe
e Emerytury

e Uymowanie przychodow
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Analitycy w akcji?

A EErBL TaeE
INFORMATION You CAN,
WELL THINK ¢F A

USE FoR 1T LATER

»w/bierz wszystkie informacje jakie mozesz uzyskaé, potem pomyslhimy
do czego je potrzebujemy’
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Czy odpowiedzig jest obowiazek ujawniania wiekszej
1losc1 1nformac11‘? Banki europejskie — top 15

National Bank of Greece
BNP Paribas
Standard Chartered
Lloyds Group
Santander

RBS Group

BBVA

Deutsche Bank
Barclay s

Société Générale
Crédit Agricole
Credit Suisse Group
HSBC Group
UniCredit

Intesa SanPaolo
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Zrédto: UBS — liczba stron 2009 Sprawozdania roczne w oparciu o informacje spétek
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Uwagl koncowe

e Ponad 100 krajow korzysta z MSSF, co oznacza ogromny
sukces

e USA winny stosowa¢ MSSF, by zasady te staty sie naprawde
globalnym standardem

e Nadchodzi nowa era standardow; inwestorzy wolg przejscie
skokowe (‘'big bang’)

e MSSF jest istotnym elementem usprawniajgcym
funkcjonowanie spotecznosci inwestorow, ale....
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(Global Disclaimer
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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. Past performance is not
necessarily a guide to future performance. The value of any investment or income may go down as well as up and you may not get back the full amount invested. 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 Espafia SV, SA. UBS Securities Espafia SV, SA is regulated by the Comisién 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 ltalia Sim S.p.A.. UBS ltalia Sim
S.p.A. is regulated by the Bank of Italy and by the Commissione Nazionale per le Societa e la Borsa (CONSOB). Where an analyst of UBS ltalia Sim S.p.A. has contributed to this report, the
report is also deemed to have been prepared by UBS ltalia 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 [mica (p) 039/11/2009 and Co. Reg. No.: 198500648C] or UBS AG, Singapore Branch. Please contact UBS Securities Pte Ltd, an exempt financial advisor under the Singapore
Financial Advisers Act (Cap. 110); or UBS AG Singapore branch, an exempt financial adviser under the Singapore Financial Advisers Act (Cap. 110) and a wholesale bank licensed under the
Singapore Banking Act (Cap. 19) regulated by the Monetary Authority of Singapore, in respect of any matters arising from, or in connection with, the analysis or report. The recipient of this
report represent and warrant that they are accredited and institutional investors as defined in the Securities and Futures Act (Cap. 289). 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. 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. Korea: Distributed in Korea by UBS Securities Pte. Ltd., Seoul Branch. This report may have been edited or contributed
to from time to time by affiliates of UBS Securities Pte. Ltd., Seoul Branch. Malaysia: This material is authorized to be distributed in Malaysia by UBS Securities Malaysia Sdn. Bhd (253825-
x).India : Prepared by UBS Securities India Private Ltd. 2/F,2 North Avenue, Maker Maxity, Bandra Kurla Complex, Bandra (East), Mumbai (India) 400051. Phone: +912261556000 SEBI
Registration Numbers: NSE (Capital Market Segment): INB230951431 , NSE (F&O Segment) INF230951431, BSE (Capital Market Segment) INB010951437.

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. Images may depict objects or elements which are protected by third party copyright, trademarks and other intellectual property rights. © UBS 2011. The key symbol and UBS are
among the registered and unregistered trademarks of UBS. All rights reserved.
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