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No stopping the momentum   

 Raising 2012 tourist arrivals and RevPAR assumptions 
On stronger tourist arrival numbers year to date and diminished recessionary
concerns, we raise our 2012 tourist arrivals forecasts by 6.8% to 14.1m (+7.4%
YoY growth, from flat YoY growth previously). Consequently, we also raise our
2012 RevPAR assumption by 22.5% to S$234, implying 10% YoY growth (from
10% YoY decline previously). Our visitor arrivals forecast is in line with the 
Singapore Tourism Board’s target of 13.5-14.5m arrivals for 2012.   

 Hoteliers remain positive—investing for growth and competing for sites 
Our checks with hoteliers indicate that forward bookings remain encouraging. This
is borne out by strong Q1 numbers reported by CDL Hospitality Trusts (CDL HT).
We also note that an increasing number of hoteliers are executing refurbishment,
suggesting that they are investing for growth and positioning themselves to push
rates upwards. In addition, greenfield sites remain highly sought after in
government land sales, with all recent tenders attracting at least half a dozen bids. 

 Growth drivers: China outbound tourism, new attractions 
In 2011, China outbound tourists grew 22% YoY to 70m, part of a 19% CAGR 
over a 10-year period. We believe Singapore is in a good position to capture this
growing segment, with Chinese tourist arrivals in Singapore recording a CAGR of
12%. New attractions in 2012 such as Gardens by the Bay and River Safari should 
also help, in our view. 

 Preferred picks: CDL HT, UOL for hotels; SGREIT, FCT, CMT for retail
We like hoteliers and retailers as beneficiaries of a robust Singapore tourism cycle.
Our picks are CDL HT and UOL for hotels, and SGREIT, FCT and CMT for retail.
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Stock picks 
On our revised forecast, we expect tourist arrivals in 2012 to increase 7.4% YoY 
to 14.1m. Key beneficiaries of a robust Singapore tourism cycle are hoteliers 
and retailers, in our view, as accommodation (19%), shopping (20%), and food 
& beverage (10%) account for a substantial portion of tourist spending. 

 Hospitality. We like CDL Hospitality as it is the most liquid proxy to 
Singapore hospitality with over 80% of gross revenue generated from 
domestic hotels. We also think UOL is a key beneficiary with c.15% of its 
RNAV derived from five domestic hotels. 

 Retail. Starhill Global REIT through its two landmark Orchard Road malls is 
most leveraged to tourism spending, in our view. We also like CapitaMalls 
Trust. 

There is a positive read-through to Fraser Centrepoint Trust’s tenant mix as 
well, despite its suburban mall portfolio not being a direct beneficiary of 
tourist dollars. We think the evolution of Singapore as a global city and 
tourist destination has led international retailers to view this market as a 
potential gateway to Asia and one of the top 10 destinations to establish a 
presence. New-to-market brands typically open their first stores in Orchard 
Road before branching out but suburban malls can also be used as the initial 
test-bed. The upshot is deeper brand penetration in suburban malls and a 
potential uplift in sales. Japanese Fashion retailer Uniqlo, which opened its 
first mall in Tampines mall, is a case in point. 

Table 1: Valuation screen 

Company Rating Market Cap (S$m) Share price (S$) Price target (S$) Upside 12 dvd yield (%) 13 dvd yield (%) 

Hospitality        

CDL Hospitality Buy 1,796.5 1.87 2.20 18.0% 6.5 6.4 

UOL Buy 3,441.5 4.54 5.31 17.0% 2.2 2.2 

OUE Neutral 2,206.8 2.34 2.57 9.8% 3.0 3.4 

Retail        

FCT Buy 1,294.7 1.58 1.71 8.6% 6.3 6.5 

Starhill Global REIT Buy 1,272.7 0.66 0.72 9.9% 6.6 6.9 

CMT Buy 6,057.7 1.82 1.88 3.3% 5.5 5.8 

Suntec Neutral 2,945.5 1.32 1.30 -1.5% 7.2 6.4 

Note: Price as of 29 April 2012. Source: UBS estimates 

What has changed since Q411? 
 Macro. Our global strategist believes recessionary concerns have diminished 

following a steady stretch of broad-based positive surprises to economic 
growth forecasts since Q411. While economic uncertainty in Europe persists, 
the event risk of a financial dislocation has widely dissipated. As the macro 
outlook improves, we believe sectors leveraged to growth, such as 
hospitality, can continue to outperform. 

 Singapore. UBS economist Edward Teather believes Q112 economic growth 
at +1.6% YoY marks the trough and the pace of growth should ratchet up 
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thereafter. For 2012, Edward projects 3% real GDP growth. We believe this 
bodes well for the tourism sector as our analysis show a positive correlation 
between GDP growth and visitor arrivals. (Chart 1)  

Chart 1: GDP and tourist arrival growth  Chart 2: STB forecast versus actual arrivals 
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 Tourism Board. Optimism in the outlook also extends to the hospitality 
sector where the Singapore Tourism Board (STB) is projecting 13.5m to 
14.5m visitor arrivals for 2012 and S$23bn to S$24bn in tourism receipts. 
The mid-points represent a 6.3% and 5.8% YoY growth in arrivals and 
receipts respectively. As illustrated in Chart 2, tourist arrivals in recent years 
have met or exceeded STB’s target range and this give us the confidence 
there will be no let-up in the government marketing efforts to achieve these 
targets. 

 Hoteliers. Checks with hoteliers show forward bookings remain encouraging 
with most confident on the hospitality outlook. This is also borne out by 
strong Q1 results reported by CDL Hospitality which exceed both UBS and 
consensus expectations. Excluding Easter, April numbers look strong. An 
increasing number of hoteliers are also executing refurbishments. We believe 
this signals hoteliers are positive on the outlook and are willing to invest for 
growth and the ability to capture a bigger share of the tourism pie. 

Table 2: Recent hotels refurbishments 

Hotel Owner Capex (S$m) Status Details 

Orchard Hotel CDL Hospitality Trusts 10 Completed Refurbishment of 331 guest rooms out of a total of 656 guest rooms 

Rendezvous Grand Hotel Rendezvous Hospitality Group 25 Completed Upgrade rooms, lobby, conference rooms and retail precinct 

The Elizabeth Hotel Far East Hospitality 3.5 Completed Makeover for its 104 executive rooms (out of a total of 256 rooms) 

Marriott Hotel Tangs Holdings 32 Completed Upgrade of lobby, cafes, and all guestrooms 

Pan Pacific Pan Pacific Hotels & Resorts 80 Ongoing Upgrade guest rooms, restaurants, and the lobby. The renovation 
works are expected to be completed by September 2012 

Sheraton Towers Sheraton Hotels & Resorts 20 Ongoing Facelift of hotel's facade and redesigning of its 412 guest rooms 

Source: UBS, Business Times 

 Hotel tenders. Greenfield hotel sites remain highly sought after as evident 
from a recent tender for a plot in Little India. The tender drew 10 bids with 
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most major hoteliers participating. The record top bid of S$1,079psfppr was 
made by RB Capital group and was nearly 2.7x the reserve price.  

Table 3: Recent bids for hotel tenders 

Site Successful bidder Number of bidders Winning bid (S$m) Price psm GFA (S$) 

Rangoon Road / Farrer Park Station Road RB Capital Group 10             151.0  1,079.2 

Jalan Bukit Merah / Alexandra Road Chip Eng Seng Corporation 6             189.0  789.4 

Robertson Quay City Developments 9             127.8  938.5 

Gopeng Street / Peck Seah Street Far East Organization 7             194.8  932.3  

Robinson Road / Boon Tat Street Royal Group Holdings 8               86.0  1,072.8 

Clemenceau Avenue / Havelock Road RB Capital Hotels 13             101.1  813.3  

Source: Business Times, URA 

Raising 2012 tourist arrivals by 6.8% to 14.1m 
Year-to-February, tourist arrivals to Singapore total 2.3m and track 13.9m on an 
annualised basis. Following this stronger data, we raise our 2012/2013 tourist 
arrivals by 6.8% and 8.6% to 14.1m (13.2m previously) and 15m (13.8m 
previously), and expect tourist receipts to reach S$23.9bn and S$25.5bn in 2012 
and 2013, respectively. Despite the upgrade, our estimates still look 
conservative relative to the top end of STB’s 14.5m projection for 2012 tourist 
arrivals. 

Post 2012, tourist arrivals would have to achieve a CAGR of 6.3% to meet the 
STB’s target of 17m tourist arrivals by 2015. We note this is above the historic 
10-year CAGR of 5.5% for arrivals which we believe could have led the 
government to inject another S$905m over the next five years to drive the next 
stage of tourism growth which includes developing the MICE sector, creating 
new tourism products, and rejuvenating existing ones. 

Table 4: Visitor arrivals and hotel operational data—values and forecasts 

Year Visitor arrivals % change Hotel rooms  % increase RevPAR S$ % change 
          Avg 

occupancy rate (%)  
       Avg room 

rate (S$) % change 

2005          8,943,041  7.4%               30,294  0%             115  17.2%           83.8         136.8 12.8% 

2006          9,751,141  9.0%               30,476  1%             140  22.1%           85.2         164.4 20.2% 

2007         10,284,545  5.5%               30,789  1%             175  25.2%           86.9         201.7 22.7% 

2008         10,115,638  -1.6%               31,364  2%             200  14.0%           81.2         246.4 22.2% 

2009          9,677,921  -4.3%               33,137  6%             143  -28.2%           75.8         190.6 -22.6% 

2010         11,635,020  20.2%               37,866  14%             182  26.6%           85.6         212.2 11.3% 

2011         13,169,046  13.2%               39,887  5%             212  16.8%           86.5         245.1 15.5% 

2012E         14,143,555  7.4%               41,939  5%             234  10.2%           88.0         265.8 8.4% 

2013E         15,062,887  6.5%               44,850  7%             242  3.5%           88.0         275.0 3.5% 

Source: Singapore Tourism Board, CBRE, UBS estimates 

Raise 2012 RevPAR estimate by 22.5% to 
S$234 
We were surprised by the resilience of the tourism industry and the ability of 
hoteliers to push through higher priced rooms despite the macro uncertainty in 
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2011. Our projections now look conservative and thus we raise our average 
room rate (ARR) forecast to S$266 (S$236 previously) for 2012 and S$275 
(S$237 previously) for 2013. This implies 8.4% and 3.5% YoY growth for 2012 
and 2013, respectively. We think our estimates are achievable as ARR in 
February 2012 has already reached a record high of S$273 with occupancy at 
89%. Further, we believe average occupancy rate (AOR) can be sustained at 
88% (81% previously) underpinned by a slew of attractions slated to open in 
2012. Based on our ARR and AOR assumptions, the implied 2012 and 2013 
RevPAR is S$234 and S$242. 

We assume an average spend per tourist of S$1,690 with approximately 15% 
spent on accommodation. This is above the five-year average of 13.6% only 
because the room rates particularly at the higher end of the segment have risen 
significantly thereby lifting the overall average. Marina Bay Sands for instance 
has 6% market share of hotel rooms in Singapore and charges daily room rates 
in excess of S$500-600 per night. 

Although hotel room supply is slated to grow at 5.1% CAGR over the next four 
years, we believe it is well supported by CAGR of 6.6% for visitor arrivals.  

Chart 3: Average spend per tourist (S$)  Chart 4: Segmental room rates (S$) 
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China is the key growth market to watch 
In 2011, China outbound tourists reached 70m (up 22% YoY) posting an 
impressive 19% CAGR over a 10-year period. Due to its favourable policies and 
geographical proximity, Hong Kong captured 40% of this outbound traffic, more 
than the rest of Asia combined. The impact on Hong Kong’s economy is 
increasingly palpable, particularly in the retail sector where around half of the 
sales are attributable to tourists. 

Singapore also benefited from this increase in China outbound tourists as is 
evident from the 35% growth in China tourists to Singapore. The Chinese tourist 
dollar is not new to Singapore and currently ranks as the second most important 
tourist market after Indonesia. We think this strong growth momentum can 
continue. 
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Based on the latest available data, about 45% (versus an average of 30% for 
other countries) of Chinese tourists are first-time visitors to Singapore and 
stayed for an average of 3.3 days (versus the regional average of 3.9 days) in 
Singapore. With more upcoming attractions, we think there is a high probability 
of repeat visitors and potentially longer visitor days. We believe this will be 
positive for hotel occupancy and retailers. The typical Chinese tourist spends 
S$1,124 per capita, significantly ahead of the overall average of S$951 per 
capita, and shopping accounts for a major proportion of this. (Chart 7) 

Chart 5: Visitor arrivals—top 15 markets in 2011  Chart 6: Top 15 markets—2011 YoY growth 
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Table 5: Top 10 tourist markets 2005-2011 

Rank 2005 2006 2007 2008 2009 2010 2011 

1 Indonesia Indonesia Indonesia Indonesia Indonesia Indonesia Indonesia 

2 P R China P R China P R China P R China P R China P R China PR China 

3 Australia Australia Australia Australia Australia Malaysia Malaysia 

4 Japan India India India Malaysia Australia Australia 

5 India Malaysia Malaysia Malaysia India India India 

6 Malaysia Japan Japan Japan Japan Philippines Philippines 

7 UK UK UK UK UK Japan Japan 

8 Thailand South Korea South Korea South Korea Philippines UK Thailand 

9 USA USA Philippines Philippines USA Thailand Hong Kong 

10 South Korea Philippines USA USA Thailand USA UK 

Source: Singapore Tourism Board 
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Chart 7: % spent on shopping  Chart 8: Average length of stay (days) 
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Attractions slated for completion in 2012 
 Gardens by the Bay—June 2012. Gardens by the Bay is the largest garden 

landscaping project in Singapore, and will be open by the end of June. Sited 
next to the Marina Reservoir and spanning 101 hectares, the park will feature 
vertical gardens ranging from 25m to 50m in height, and showcase diverse 
plant species from around the world. When officially open on 28 June, we 
expect Gardens by the Bay to boost the vibrancy of the cityscape, while 
enhancing Singapore’s image as an attractive Garden City. 

 International Cruise Terminal (ICT) —mid 2012. The S$500m ICT is 
scheduled to open mid-2012 and will be operated by SATS-Creuers. It will 
offer the first seamless sea-to-air baggage transfer service and is capable of 
providing a 30-minute passenger turnaround. Several of the world’s leading 
cruise companies such as Star Cruises, Royal Caribbean International, P&O, 
to name but a few, have made Singapore a home port for their Asian 
operations. We believe the ICT will draw a new pool of tourist to Singapore. 
According to a survey by UK-based Passenger Shipping Association (PSA), 
British cruise-takers named Singapore as their third favoured destination and 
it was the only Asian cruise port among the top five. 

 River Safari—Q312. The Singapore River Safari, touted as the world’s first 
and only river-themed park, is located next to the Singapore Zoo and Night 
Safari. Slated for opening in Q312, and built at a cost of S$180m, the 
attraction is projected to draw 820,000 visitors yearly, offering them the 
opportunity to get close-up views of freshwater habitats and animals. 

 Marine Life Park—2012. The Marine Life Park at Resorts World Sentosa 
will be the world's largest oceanarium when it opens later this year, home to 
over 100,000 marine animals, including sharks, jellyfish, and eels. The park 
also allows visitors to interact up close with dolphins, snorkel among fishes, 
and learn about marine conservation. 
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Upcoming Meetings, Incentives, Conferencing, 
Exhibitions (MICE) 
Table 6: List of new MICE events in Singapore 

No Event Date Venue Participants 

1 iProperty.com EXPO - International Property Expo 20 - 22 April 2012 Marina Bay Sands 50,000 

2 9th Asia Pacific Travel Health Conference 2 - 5 May 2012 Grand Copthorne Waterfront Hotel 800 

3 31st World Nut & Dried Fruit Congress 18 - 20 May 2012 Marina Bay Sands 1,000 

4 World Rubber Summit 2012 21 - 25 May 2012 Raffles City Convention Centre 500 

5 15th Asia Research Symposium In Rhinology 24 - 26 May 2012 Orchard Hotel Singapore 500 

6 ICCA (International Council for Commercial Arbitration) Singapore 2012 10 - 13 June 2012 Marina Bay Sands 1,200 

7 19th Biennial Meeting of the International Neuro-Ophthalmology Society 15 - 18 June 2012 Grand Copthorne Waterfront Hotel 410 

8 Clean Enviro Summit Singapore (Inaugural) 1 - 4 July 2012 Marina Bay Sands - 

9 15th International Conference on Information Fusion 09 - 12 July 2012 Raffles City Convention Centre - 

10 ASEAN Federation of Cardiology Congress 2012 13 - 15 July 2012 Raffles City Convention Centre - 

11 16th World Congress on COGI 19 - 22 July 2012 Swissotel The Stamford, Fairmont Hotel - 

12 Inaugural Houses of Worship Technologies Asia 2012 17 - 19 August 2012 Marina Bay Sands - 

13 APSOPRS Oculoplastic Congress 2012 24 - 25 August 2012 Singapore Expo 500 

14 7th CAD/CAM & Computerised Dentistry Conference 6 - 7 October 2012 Marina Bay Sands - 

15 1st Singapore Pathology Conference 2012 19 - 20 October 2012 Grand Copthorne Waterfront Hotel  

16 8th International Conference on Intelligent Unmanned Systems 22 - 24 October 2012 Singapore Institute of Management 200 

17 Delicioso Spain 2012 (Inaugural) 1 - 3 November 2012 Suntec Singapore 4,200 

18 7th World Fujian Convention 22 - 25 November 2012 Marina Bay Sands 10,000 

Source: Singapore Tourism Board, respective event websites, UBS 
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Table 7: Singapore hotel supply pipeline 

Completion Project Name Street Name Developer Hotel rooms Location-based type 

2012 The W Hotel The Quayside Isle City Developments Ltd 240 Leisure 

2012 Park Avenue Changi City Changi Buisness Park Ascendas Frasers 313 Mixed 

2012 ParkRoyal @ CBD Upper Pickering Street UOL 363 Leisure 

2012 Hotel (to be named) Fairy Hill Point HG Properties Pte Ltd 188 Leisure 

2012 The Bay Hotel Telok Blangah Bay Hotels and Resorts 333 Mixed 

2012 Days Inn Balestier Road HH Properties 405 Mixed 

2012 Resorts World Sentosa Sentosa IR Genting 210 Leisure 

    2012 2,052   

2013 Connexion Race Course Road Singapore HealthPartners Pte Ltd 230 Leisure 

2013 Dorsett Regency New Bridge Road Tang Hotel  Investments 282 Mixed 

2013 Holiday Inn Express Clemenceau Avenue Royal Group 460 Mixed 

2013 Holiday Inn Express Bideford Road InterContinental Hotel Group 221 Leisure 

2013 Sofitel So Singapore Robinson Road Royal Group 134 Business 

2013 Ramada Singapore Balestier Road HH Properties 391 Mixed 

2013 Traders' brand hotel Phoenix Site OCBC and Great Eastern 525 Leisure 

2013 The Westin Marina View B MGPA 280 Business 

2013 Hotel (to be named) Tanjong Pagar/Gopeng Street Carlton Properties Pte. Ltd. 388 Business 

    2013 2,911   

2014 Capitol Stamford Road Capitol Retail Mgt 182 Mixed 

2014 Laguna Hotel Laguna National Golf & Country Club Laguna National Golf & Country Club 191 Leisure 

2014 Hotel Peak Seah Street Far East 340 Business 

    2014 713   

2015 Hotel Robertson Quay City Developments 310 Business 

2015 South Beach Beach Road City Developments 705 Business 

    2015 1,015   

Source: UBS estimates, CBRE 

Chart 9: Singapore visitor arrivals  Chart 10: Singapore hotel RevPAR (S$) 
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Chart 11: Singapore average room rate (S$)  Chart 12: Singapore average occupancy rate (%) 
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 Statement of Risk 

We believe risks include those associated with operating in the real estate 
investment/management environment, and risks associated with the regulatory, 
planning and capital raising environment. Valuation Risks include the changing 
Rf rate under CAPM analysis. 

 

 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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This report has been prepared by UBS Securities Pte. Ltd., 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 
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Limited is licensed to conduct securities investment consultancy businesses by the China Securities Regulatory 
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UBS Investment Research: Global Equity Rating Allocations 

UBS 12-Month Rating Rating Category Coverage1 IB Services2

Buy Buy 51% 34%
Neutral Hold/Neutral 40% 35%
Sell Sell 9% 15%
UBS Short-Term Rating Rating Category Coverage3 IB Services4

Buy Buy less than 1% 25%
Sell Sell less than 1% 17%

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 31 March 2012.  
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.  
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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 Pte. Ltd.: Michael Lim; Adrian Chua, CFA.   
  
Company Disclosures 

Company Name Reuters 12-mo rating Short-term rating Price Price date 
CapitaMall Trust5 CMLT.SI Buy N/A S$1.82 27 Apr 2012 
CDL Hospitality Trusts CDLT.SI Buy N/A S$1.87 27 Apr 2012 
Frasers Centrepoint Trust FCRT.SI Buy N/A S$1.58 27 Apr 2012 
Overseas Union Enterprise5, 13 OVES.SI Neutral N/A S$2.34 27 Apr 2012 
Starhill Global REIT STHL.SI Buy N/A S$0.66 27 Apr 2012 
Suntec REIT SUNT.SI Neutral N/A S$1.32 27 Apr 2012 
UOL Group16 UTOS.SI Buy N/A S$4.54 27 Apr 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 
  
5. 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. 
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. 
        
Unless otherwise indicated, please refer to the Valuation and Risk sections within the body of this report. 
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For a complete set of disclosure statements associated with the companies discussed in this report, including information on 
valuation and risk, please contact UBS Securities LLC, 1285 Avenue of Americas, New York, NY 10019, USA, Attention: 
Publishing Administration.       
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Global Disclaimer 
 
This document has been prepared by UBS Securities Pte. Ltd., an affiliate of UBS AG. UBS AG, its subsidiaries, branches and affiliates are referred to herein as UBS. 
 
This document is for distribution only as may be permitted by law.  It is not directed to, or intended for distribution to or use by, any person or entity who is a citizen or resident of or located in 
any locality, state, country or other jurisdiction where such jurisdiction, publication, availability or use would be contrary to law or regulation or would subject UBS to any registration or licensing 
requirement within such jurisdiction.  It is published solely for information purposes, it is not an advertisement nor is it a solicitation or an offer to buy or sell any financial instruments or to 
participate in any particular trading strategy. No representation or warranty, either express or implied, is provided in relation to the accuracy, completeness or reliability of the information 
contained in this document (“the Information”), except with respect to Information concerning UBS.  The Information is not intended to be a complete statement or summary of the securities, 
markets or developments referred to in the document.  UBS does not undertake to update or keep current the Information. Any opinions expressed in this document may change without notice 
and may differ or be contrary to opinions expressed by other business areas or groups of UBS. 
Nothing in this document constitutes a representation that any investment strategy or recommendation is suitable or appropriate to an investor’s individual circumstances or otherwise 
constitutes a personal recommendation. Investments involve risks and investors should exercise prudence and their own judgement in making their investment decisions. The financial 
instruments described in the document 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 or other market conditions. Foreign currency rates of exchange may adversely affect the value, price or income of any security or related instrument referred to in the document. 
For investment advice, trade execution or other enquiries, clients should contact their local sales representative. 
The value of any investment or income may go down as well as up and investors may not get back the full amount invested.  Past performance is not necessarily a guide to future performance.  
Neither UBS nor any of its directors, employees or agents accepts any liability for any loss (including investment loss) or damage arising out of the use of all or any of the Information. 
Any prices stated in this document are for information purposes only and do not represent valuations for individual securities or other financial 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. 
Research will initiate, update and cease coverage solely at the discretion of UBS Investment Bank Research Management. The analysis contained in this document is based on numerous 
assumptions. Different assumptions could result in materially different results. The analyst(s) responsible for the preparation of this document may interact with trading desk personnel, sales 
personnel and other parties for the purpose of gathering, applying and interpreting market information. 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 document 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. 
For financial instruments admitted to trading on an EU regulated market: UBS AG, its affiliates or subsidiaries (excluding UBS Securities LLC) 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 document. For financial instruments admitted to trading on a non-
EU regulated market:  UBS may act as a market maker save that where this activity is carried out in the US in accordance with the definition given to it by the relevant laws and regulations, 
such activity will be specifically disclosed in this document.  UBS may have issued a warrant the value of which is based on one or more of the financial instruments referred to in the 
document.  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; such transactions or 
positions may be inconsistent with the opinions expressed in this document. 
United Kingdom and the rest of Europe: Except as otherwise specified herein, this material is distributed by UBS Limited, to persons who are eligible counterparties or professional clients. 
UBS Limited is authorised and regulated by the Financial Services Authority (FSA). France: Prepared by UBS Limited and distributed by UBS Limited and UBS Securities France S.A. 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 document, the document 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. No 
information in this document is provided for the purpose of offering, marketing and sale by any means of any capital market instruments and services in the Republic of Turkey. Therefore, this 
document may not be considered as an offer made or to be made to residents of the Republic of Turkey.  UBS AG is not licensed by the Turkish Capital Market Board (the CMB) under the 
provisions of the Capital Market Law (Law No. 2499). Accordingly neither this document nor any other offering material related to the instruments/services may be utilized in connection with 
providing any capital market services to persons within the Republic of Turkey without the prior approval of the CMB. However, according to article 15 (d) (ii) of the Decree No. 32 there is no 
restriction on the purchase or sale of the securities abroad by residents of the Republic of Turkey.  Poland:  Distributed by UBS Limited (spolka z ograniczona odpowiedzialnoscia) Oddzial w 
Polsce.  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 document, the document is also deemed to have been prepared by UBS Italia Sim S.p.A. South Africa: Distributed by UBS South Africa 
(Pty) Limited, an authorised user of the JSE and an authorised Financial Services Provider. Israel: UBS Limited and its affiliates incorporated outside Israel are not licensed under the 
Investment Advice Law. This material is being issued only to and/or is directed only at persons who are Sophisticated Investors within the meaning of the Israeli Securities Law and this material 
must not be relied or acted upon by any other persons. Whilst UBS Limited holds insurance for its activities, it does not hold the same insurance that would be required for an investment 
advisor or investment marketer under the relevant Investment Advice Law Regulations.  Saudi Arabia: This document has been issued by UBS AG (and or any of its subsidiaries, branches or 
affiliates), a public company limited by shares, incorporated in Switzerland with its registered offices at Aeschenvorstadt 1, CH-4051 Basel and Bahnhofstrasse 45, CH-8001 Zurich. This 
publication has been approved by UBS Saudi Arabia (a subsidiary of UBS AG), a foreign closed joint stock company incorporated in the Kingdom of Saudi Arabia under commercial register 
number 1010257812 having its registered office at Tatweer Towers, P.O. Box 75724, Riyadh 11588, Kingdom of Saudi Arabia. UBS Saudi Arabia is authorized and regulated by the Capital 
Market Authority to conduct securities business under license number 08113-37.  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 document 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 document 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 registered investment dealer in Canada and a Member-Canadian Investor Protection Fund, or by another 
affiliate of UBS AG which is registered to conduct business in Canada or otherwise exempt from registration. Hong Kong: Distributed by UBS Securities Asia Limited.  Singapore: Distributed 
by UBS Securities Pte. Ltd. [mica (p) 016/11/2011 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 document.  
The recipients of this document 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 Co., Ltd. to institutional investors only.   Where this document has been prepared by UBS Securities Japan Co., Ltd., UBS Securities Japan Co., Ltd. is the author, publisher 
and distributor of the document.  Australia: Distributed by UBS AG (Holder of Australian Financial Services License No. 231087) and/or UBS Securities Australia Ltd (Holder of Australian 
Financial Services License No. 231098). The Information in this document has been prepared without taking account any investor’s objectives, financial situation or needs and investors should, 
before acting on the Information, consider the appropriateness of the Information, having regard to their objectives, financial situation and needs.  If the Information contained in this document 
relates to the acquisition, or potential acquisition of a particular financial product  by a “Retail” client as defined by section 761G of the Corporations Act 2001 where a Product Disclosure 
Statement would be required, the retail client should obtain and consider the Product Disclosure Statement relating to the product  before making any decision about whether to acquire the 
product.  New Zealand: Distributed by UBS New Zealand Ltd.  The information and recommendations in this publication are provided for general information purposes only.  To the extent that 
any such information or recommendations constitute financial advice, they do no take into account any person’s particular financial situation or goals. We recommend that recipients seek 
advice specific to their circumstances from their financial adviser.  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 document 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 documents produced by UBS Limited shall be governed by and construed in accordance with English law. 
 
UBS specifically prohibits the redistribution of this document 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 2012. The key symbol and UBS are 
among the registered and unregistered trademarks of UBS. All rights reserved. 
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