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Cautionary statement regarding forward-looking statements
This presentation contains statements that constitute “forward-looking statements”, including but not limited to management’s outlook for UBS’s financial performance and 
statements relating to the anticipated effect of transactions and strategic initiatives on UBS’s business and future development. While these forward-looking statements represent 
UBS’s judgments and expectations concerning the matters described, a number of risks, uncertainties and other important factors could cause actual developments and results to 
differ materially from UBS’s expectations. These factors include, but are not limited to: (i) the degree to which UBS is successful in executing its announced strategic plans, including 
its efficiency initiatives and its planned further reduction in its Basel III risk-weighted assets (RWA) and leverage ratio denominator (LRD); (ii) developments in the markets in which 
UBS operates or to which it is exposed, including movements in securities prices or liquidity, credit spreads, currency exchange rates and interest rates and the effect of economic 
conditions and market developments on the financial position or creditworthiness of UBS’s clients and counterparties; (iii) changes in the availability of capital and funding, 
including any changes in UBS’s credit spreads and ratings, or arising from requirements for bail-in debt or loss-absorbing capital; (iv) changes in or the implementation of financial 
legislation and regulation in Switzerland, the US, the UK and other financial centers that may impose more stringent capital (including leverage ratio), liquidity and funding 
requirements, incremental tax requirements, additional levies, limitations on permitted activities, constraints on remuneration or other measures; (v) uncertainty as to when and to 
what degree the Swiss Financial Market Supervisory Authority (FINMA) will approve reductions to the incremental RWA resulting from the supplemental operational risk-capital 
analysis mutually agreed to by UBS and FINMA, or will approve a limited reduction of capital requirements due to measures to reduce resolvability risk; (vi) the degree to which UBS 
is successful in executing the announced creation of a new Swiss banking subsidiary, a holding company for the UBS Group (including the announced offer to exchange shares of 
UBS AG for shares of such holding company), a US intermediate holding company, changes in the operating model of UBS Limited and other changes which UBS may make in its 
legal entity structure and operating model, including the possible consequences of such changes, and the potential need to make other changes to the legal structure or booking 
model of UBS Group in response to legal and regulatory requirements, including capital requirements, resolvability requirements and the pending Swiss parliamentary proposals and 
proposals in other countries for mandatory structural reform of banks; (vii) changes in UBS’s competitive position, including whether differences in regulatory capital and other 
requirements among the major financial centers will adversely affect UBS’s ability to compete in certain lines of business; (viii) the liability to which UBS may be exposed, or possible 
constraints or sanctions that regulatory authorities might impose on UBS, due to litigation, contractual claims and regulatory investigations; (ix) the effects on UBS’s cross-border 
banking business of tax or regulatory developments and of possible changes in UBS’s policies and practices relating to this business; (x) UBS’s ability to retain and attract the 
employees necessary to generate revenues and to manage, support and control its businesses, which may be affected by competitive factors including differences in compensation 
practices; (xi) changes in accounting or tax standards or policies, and determinations or interpretations affecting the recognition of gain or loss, the valuation of goodwill, the 
recognition of deferred tax assets and other matters; (xii) limitations on the effectiveness of UBS’s internal processes for risk management, risk control, measurement and modeling, 
and of financial models generally; (xiii) whether UBS will be successful in keeping pace with competitors in updating its technology, particularly in trading businesses; (xiv) the 
occurrence of operational failures, such as fraud, unauthorized trading and systems failures; and (xv) the effect that these or other factors or unanticipated events may have on our 
reputation and the additional consequences that this may have on our business and performance. The sequence in which the factors above are presented is not indicative of their 
likelihood of occurrence or the potential magnitude of their consequences. Our business and financial performance could be affected by other factors identified in our past and 
future filings and reports, including those filed with the SEC. More detailed information about those factors is set forth in documents furnished by UBS and filings made by UBS with 
the SEC, including UBS’s Annual Report on Form 20-F for the year ended 31 December 2013. UBS is not under any obligation to (and expressly disclaims any obligation to) update or 
alter its forward-looking statements, whether as a result of new information, future events, or otherwise.

Disclaimer: This presentation and the information contained herein are provided solely for information purposes, and are not to be construed as a solicitation of an offer to buy or 
sell any securities or other financial instruments in Switzerland, the United States or any other jurisdiction. No investment decision relating to securities of or relating to UBS AG or its 
affiliates should be made on the basis of this document. Refer to UBS's second quarter 2014 report and its Annual report on Form 20-F for the year ended 31 December 2013. No 
representation or warranty is made or implied concerning, and UBS assumes no responsibility for, the accuracy, completeness, reliability or comparability of the information 
contained herein relating to third parties, which is based solely on publicly available information. UBS undertakes no obligation to update the information contained herein. 

© UBS 2014. The key symbol and UBS are among the registered and unregistered trademarks of UBS. All rights reserved.
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Key messages

Capital strength is the foundation of our success and we continue to 
execute our plans to further unlock UBS's potential for our shareholders

Our Investment Bank is focused on competing successfully in the areas 
in which we choose to be and collaboration across our business divisions

Equities – We will leverage our strengths and maintain our commitment 
to clients through close partnership and superior service 

UBS's unique business mix is focused on cash flow generative businesses 
with attractive risk/reward profiles to deliver high quality earnings
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Capital strength is the foundation of our success

Refer to slide 23 for details about adjusted numbers, Basel III numbers, rounding and FX rates in this presentation
1 ≥10% post-stress objective in addition to the 13% CET1 ratio target; 2 Pro forma; 3 Based on the rules applicable today; 4 While we continue to target a 
Group return on equity of greater than 15% in 2015, given elevated operational risk RWA, we may not achieve that until 2016

Basel III CET1 ratio
fully applied

31.12.12 30.6.14 Target1

13.0%13.5%

~9.8%

Swiss SRB leverage ratio
CHF billion

31.12.122 30.6.14 2016 
target3

~2.4%

~3.6%

4.2%

5.3%

Expected 
direction 
based on 
our plans

1,206
981 900

Basel III RWA
fully applied, CHF billion

31.12.12 30.6.14

227
~258

Cost/income ratio
adjusted, annual

2012 2013 2015 
target

60-70%
85%90%

Return on equity
adjusted, annual

2012 2013 2015 
target4

>15%

8.3%

4.2%

31.12.15 
target

<215~53

83

Operational risk RWA

31.12.17 
target

<200

Phase in Fully applied

Group targets
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Firmly committed to returning capital to shareholders

Future dividend policy

• Subject to maintaining Basel III fully applied CET1 ratio 
of 13% and CET1 ratio of a 10% minimum post-stress

CET1 ratio
fully applied

2012 20132011

0.10

0.25
0.15

12.8%~6.7% >13.0%1

Payout ratio 30%9% ≥ 50%

Our strategy supports an attractive capital returns program 

~9.8%

N/M

≥50%1

Dividend per share
CHF

Illustrative example

Refer to slide 23 for details about adjusted numbers, Basel III numbers, rounding and FX rates in this presentation
1 Payout ratio of at least 50% conditional on both fully applied CET1 ratio of minimum 13% and CET1 ratio of minimum 10% post-stress

Payout ratio

Progressive capital returns

• CHF 0.25 per share dividend for 2013, an increase
of 67% from 2012 and 150% from 2011

Targeting a payout 
ratio of at least 50% 
of net profit1
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All business divisions were profitable in each region in 1H14

1 Europe, Middle East, and Africa excl. Switzerland; 2 Numbers are not comparable to the disclosed financial statements of our main local subsidiaries; 
revenues are allocated in general following a client domicile view, which is supplemented by overlays to capture cross-country sales; this represents a more 
complete view of global and local sales for management purposes, as opposed to the split according to the legal entity where the transaction is recorded; 
3 Includes Corporate Center profit before tax, and global operating income, expenses, and profit before tax that are not attributed to regions and are 
managed using a global view (CHF (192) million)

Corporate Center/global: (1.0) billion2,3

Americas: CHF 0.9 billion
1H14 PBT2, CHF billion

Asia Pacific: CHF 0.7 billion
1H14 PBT2, CHF billionSwitzerland: CHF 1.3 billion

1H14 PBT2, CHF billion

WM WMA R&C Global AM IB

Europe, Middle East, and 
Africa1: CHF 0.7 billion
1H14 PBT2, CHF billion

0.6

1.5

1.1

Regional and business division performance
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0.3

0.0

0.40.3

0.7

0.1
0.2

0.0

0.5
0.1

0.3

0.3

0.0

0.3



Our objectives

 Remain leading large-scale wealth manager in the world

 Gain market share in established markets, and capture wealth 
creation in APAC and EM

 Achieve superior pre-tax profit growth vs. peers

Capital-light, client-focused 
with attractive risk-adjusted 
returns

Investment
Bank

Global Asset 
Management

Well diversified and strongly 
positioned in key growth areas

Retail & 
Corporate

Leading position across retail, 
corporate and institutional 
client segments in Switzerland

Wealth 
management 

businesses

World’s leader in HNW and 
UHNW banking with unrivaled 
scope and scale

 Continue providing a full suite of banking products to clients

 Maintain leading position and stable profit contribution

 Fully factor in the costs of regulation in our pricing

 Deliver attractive returns with allocated resources

 Strengthen our position in our targeted businesses

 Grow contribution to the rest of UBS's businesses

 Strengthen investment performance culture

 Focus product offering and strengthen distribution around 
growth areas

 Achieve profit before tax target of CHF 1 billion

Our businesses

Our franchise is unrivaled with compelling growth prospects

Collaboration gives the Group the potential to be more than the sum of
the parts

6



An Investment Bank like no other

A model based on UBS's DNA as a wealth manager, thriving on relationships, 
quality advice, and bespoke solutions

Refer to slide 23 for details about adjusted numbers, Basel III numbers, rounding and FX rates in this presentation
1 Including the Non-core portfolio, as was the structure at the time

Old IB1

adjusted, 1H12
IB today
adjusted, 1H14

Basel III RWA
~170 billion 68 billion

IFRS total assets
929 billion 245 billion

Operating income
4,692 million 4,431 million

Operating expenses
4,025 million 3,318 million

Pre-tax profit
668 million 1,112 million

Client-centric,
capital-light, with

risk-adjusted returns

Leadership in the areas in 
which we choose to be

"Winning" culture
of integrity,

quality, ownership,
and determination

~(60%)

(74%)

(6%)

(18%)

+66%
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Investment Bank businesses

Client-focused Investment Bank excelling in targeted segments

Refer to slide 23 for details about adjusted numbers, Basel III numbers, rounding and FX rates in this presentation
1 FX, Rates & Credit; 2 Extel(June 2014); 3 AsiaMoney (2013); 4 Coalition per UBS-Coalition agreed taxonomy (2013, issued April 2014); 5 Derivatives 
Intelligence (2013); 6 Greenwich Associates (March 2014); 7 Risk & Energy Risk Commodity Rankings (2014); 8 Infrastructure Journal Awards (2013); 9 
Euromoney (2013);10 Dealogic (FY13, as of 17.3.14);11 UBS's analysis based on reported figures, where the peers are BofA ML, Barc, Citi, CS, DB, GS, JPM, 
MS; CS, GS and MS Equities adjusted for estimated contra-revenues (private survey); UBS figures in USD and adjusted for DVA

Voted "Top European Equity House" for 
the 11th consecutive year2

#1 in Asia Services in Prime Broking3

#1 Derivatives and #4 in Equities overall4

Structured Products House of the year5

Top FX and Precious Metals House6,7

#1 tied in FX globally, in Europe, and in
the US6

#1 in Precious Metals, #1 Precious Metals 
Research7

Financial Advisor of the Year8

Developed Markets ECM Deal of the Year9

#6 in ECM,  #6 in M&A globally by volumes10

Leading Equities franchise Focused FRC1 franchise Strong solutions and advisory businesses

Peer averageUBS

ICS: FRC1

22%
ICS: 

Equities
42%

CCS
36%

FICC
53%

Equities
23%

IBD
24%

Investor Client Services Corporate Client Solutions

Balanced
business mix with
heavier weighting 

towards equity

Revenue mix
quarterly average 2012-201311
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69 67 59 62 62 68

186 179 172
162

176 182

47%
38%

17% 19%
28% 30%

1Q13 2Q13 3Q13 4Q13 1Q14 2Q14

Capital and balance-sheet efficiency driving strong returns

Refer to slide 23 for details about adjusted numbers, Basel III numbers, rounding and FX rates in this presentation

15%

1Q13 3Q13 4Q13 1Q14 2Q14

200

65%

85%

70

RWA Funded assets

Cost/income ratio and RoAE
adjusted; bars: RoAE; line: cost/income ratio

RWA and funded assets
CHF billion

2Q13

Target range

Target

Limit

Limit
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Investment Bank in Switzerland

Joint management of Investment 
Bank Switzerland and UBS 

Corporate & Institutional Clients 
to support even closer

cross-divisional collaboration 

Exceptional distribution platform 
through tight cooperation with 

Wealth Management and 
corporate and institutional clients 

in Retail & Corporate

10

Unique local presence combined with direct access to the global Investment 
Bank platform 

#1 provider of listed securitized derivatives on SIX structured products exchange, with 36.8% market share1

#1 in 7 out of 9 categories for Swiss clients in an independent survey for Cash Equities2

#1 secondary fixed-income flow house in Swiss banking, market leadership in CHF bonds with an annualized 
market share of 22.5%3

#1 in the domestic DCM business with a market share of 42% in Switzerland in 20134

#1 Dealer and #1 Research House in Precious Metals in 20135



Leading positions in Switzerland

1 August 2014 year-t-date, Derivatives Partner Research (August 2014); 2 Leading private survey (1Q14), ETZ Client into Global Cash Summary; 3 SIX 
participant report 2013; 4 Based on volumes, Dealogic FY13 (14.1.14); 5 Risk & Energy Risk Commodity Rankings 2014











Equities—Our strategic priorities

Maintain our client focus through close partnerships, innovative 
products & solutions, and consistently superior service

Deliver targeted and profitable growth in the Americas by leveraging 
our global capabilities and re-allocating existing resources

Expand collaboration with WM, WMA, Global AM and other UBS IB 
businesses, to grow UBS’s share of wallet and drive shareholder returns 

Exercise cost and resource discipline, to increase profitability and 
improve returns; utilize technology and scale to drive savings

Ensure compliance with evolving global requirements, by working with 
regulators, investing in infrastructure and implementing best practices
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Equities—A well-balanced platform

Broad capabilities across our core businesses

Equities revenue1

reported, 1H14 Our product offering – A full-service Equities house

12

Cash

Derivatives

Financing Services

• Block trading

• Electronic execution

• Program trading

• Bank for banks

• Structured products

• Public distribution

• Global Investor Solutions

• Institutional flow

• Corporate derivatives

• Convertible bonds

• Prime Brokerage 

• Equity Finance

 Synthetic prime brokerage

 Portfolio and index swaps

 Securities lending

 Corporate events

 ETF trading

• Clearing & Execution

Cash
37%

Derivatives
28%

Financing 
Services

35%

1 Other Equities revenues were immaterial for 1H14 
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Equities—A strong partner internally

Distributes primary and secondary offerings

Prices and executes block trades

Risk manages corporate derivatives transactions

Distributes and monetizes Global Research

Provides hedging services

Creates bespoke structured products

Develops electronic tools used for agency execution

CCS FRC1 Global 
Research

1 FX, Rates & Credit

We provide many solutions for UBS’s WM and AM franchises and partner 
with the entire IB to serve clients across all asset classes

Partnership with Wealth & Asset Management 

Global Family Office initiative

Advisory and execution for Cash and Derivatives

Retail structured products, incl. bespoke solutions

Hedging and monetization for UHNW clients

ETNs and warrants

Securities lending

Listed futures and options and clearinghouse access

WM WMA Global AM

Partnership with the rest of the Investment Bank 




























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Equities—A market-leading franchise

1 Australia Research & Sales                      
AsiaMoney, Nov. 2013

1
European Trading
Greenwich Associates, Oct. 2013

1
Broker of the Year 

Trading & Execution 
AsianInvestor, Nov. 2013

1
European Research & 

Advisory
Greenwich Associates, Oct. 2013

Cash

1
Cash Equities – Q1 20141

Leading private survey, July 2014

Structured Products 

House of the Year – Americas
Global Capital, May 2014

Equity Derivatives & 
Convertibles – 2013  
Coalition League Table, March 2014

Structured Products  

House of the Year
Global Capital, Sept. 2013

Electronic Structured 

Platform of the Year 
Global Capital, Sept. 2013

EMEA Structured Equity 

House of the Year 
IFR, Dec. 2013

Futures & Options – 2013 
Coalition League Table, March 2014

Overall Lender & Borrower 
Global Investor / ISF, Sept. 2013

Asian Prime Brokerage
AsiaHedge, May 2014

European Prime Brokerage
EuroHedge, May 2014

Derivatives Financing Services

We are highly-ranked in each product

Best in Securities Finance
AsianInvestor, Oct. 2013

1

1

1

1

1

4

2

3

3

1

1 Based on commission income, exclusive of swaps
14
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0.8

0.9

1.4

US firm B

US firm A

European
firm B

European
firm A
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Equities—A top-5 Equities house

We hold a strong position and captured the largest share gains in 2013
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4

1 Coalition (June 2014), based upon agreed taxonomy between UBS and Coalition;  2 Tricumen (February 2014)

Equities market share gain2

2013 vs. 2012, percentage points
Equities revenue1

2013
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Equities—Our profitability is among the best in the industry

The industry has a high cost structure, but UBS’s profitability surpasses peers

Industry cost/income ratio1

1 Oliver Wyman (July 2014);  2 Leading private survey (August 2014); 3 Calculated as revenue less direct costs and divided by revenue

Contribution margin3

2012

UBS profitability rank2

0%

25%

50%

75%

100%

2010 2011 2012 2013

4

Contribution margin 
per head3

Revenue per head

4

4

2

2

2

2013
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1

Equities—Focused on increasing profits in the Americas   

Equities is profitable and growing in the region and we are committed to 
driving further gains

1 Before taxes; 2 Leading private survey (April 2014), based on 2013

 Leverage global content into domestic clients

 Realize investments made in Global Research 

 Target cross-border relationships in prime brokerage

 Continue to strengthen partnership with UBS WMA

 Increased focus on ETFs, flow derivatives & synthetics

 Opportunistically re-allocate resources to region

3 5

% of Equities revenue
1H14

% of Equities profit1

1H14
Strategic initiatives

Equities rank among Americas clients2

Based on underlying product traded

EMEA

APAC

AMER

EMEA

APAC

AMER

Pan 
European

Australia & 
New Zealand

Asia, ex. 
Japan
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43%
57%

81%

19%

Top 5 Rest of Industry

% of revenue % of pre-tax profit

Equities—Competition is intense and increasing among the largest firms

 Resources to be re-allocated to Equities from FICC, as 

competitors de-emphasize the business

 Greater focus on collaboration to drive value for clients 

and profitability grow revenue

 Increased investment in technology, as successful firms 

leverage scale and efficiency in flow products 

 Robust competition for senior talent with relationships 

 Pressure on balance sheet and LRD may drive peers to 

tighten access to financing, revisit client economics

 Firms to review Research strategy, in light of 

unbundling requirements in EMEA 

 Expenses to remain tight, given challenging market

Competitive landscape1

revenue and pre-tax profit for top-5 as % Competitor outlook

Revenue gap between the top 52

USD

The top-5 generate over 80% of industry profits, and the gap between the 
firms decreased by 60% in 2 years 

2013

2011

1 Oliver Wyman (July 2014);  2 Coalition (June 2014), based upon agreed taxonomy between UBS and Coalition

(60%)
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Equities—Clients' needs are evolving in response to the market

 More demand for execution advisory input

 Market structure

 Transaction cost analysis

 Alternative execution methods

 Greater appetite for ETFs, Derivatives and Synthetics

 Strong appetite for solutions-based products

 Block trades, natural liquidity, stock-broking 

 Greater interest in  

 Conditional orders, smarter IOIs1

 Customized block flow

• IOIs1 and mid-cap flow are particularly valuable 

 Execution is viewed on a cross-product, global basis 

 Best practices are being implemented globally

 Favor long-term relationships and consistent coverage

 Tighter pricing on options, blocks and program trading

 Greater pressure on execution margins

 Clients are keen to understand the cost of facilitation

Improved coordination & consistency sought Greater focus on pricing

Liquidity remains a primary concernIncreased interest in outcomes

1 Indications of Interest

The demand for cross-product, global execution is growing
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Equities—Regulatory compliance is resource-intensive and complex

 Commodity Futures Trading Commission

 Federal Reserve 

 Financial Conduct Authority

 FINMA

 Financial Industry Regulatory Authority

 Internal Revenue Service

 Monetary Authority of Singapore

 Prudential Regulatory Authority

 Securities Exchange Commission

 Securities and Futures Commission

 Basel III

 Capital Requirement Directive IV

 Dodd – Frank 

 European Market Infrastructure Regulation

 Foreign Tax Compliance Act

 Independent Holding Company

 Market Access Phase 2 

 Mutual Market Access

 Swap Execution Facility Rules

 Volcker Rule

Industry regulators New regulations

Requirements are increasing across all regions
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Objectives

 Expand relationship with WM, WMA and Global AM

 Broaden multi-asset solutions offered with FRC 

 Closer alignment with Global Research and CCS 

Collaboration
Many opportunities exist to 
deliver the firm and drive 
shareholder returns

Focus

Equities—Strategy

Client Focus

Cost & 
Resource 
Discipline

Compliance

Targeted & 
Profitable 

Growth

Costs are material, but returns 
can be high for efficient firms

 Maintain strict control on discretionary expenses

 Ensure returns exceed hurdle rates for scarce resources 

 Leverage technology and scale to drive savings

Meeting new requirements
is resource-intensive
and complex 

 Work with regulators and UBS’s control functions 

 Implement best practices globally

 Invest in infrastructure to implement required changes

Clients needs are changing, but 
long-term relationships are 
always valued

The Americas is profitable, but 
we are committed to driving 
further gains

 Increase focus on ETFs, alternatives and solutions products

 Create partnerships and provide superior service consistently

 Leverage global reach, share and breadth of products

Context

 Leverage global content into domestic clients

 Opportunistically re-allocate resources into region

 Increased focus on ETFs, Flow Derivatives and Synthetics
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Key messages

Capital strength is the foundation of our success and we continue to 
execute our plans to further unlock UBS's potential for our shareholders

Our Investment Bank is focused on competing successfully in the areas 
in which we choose to be and collaboration across our business divisions

Equities – We will leverage our strengths and maintain our commitment 
to clients through close partnership and superior service 

UBS's unique business mix is focused on cash flow generative businesses 
with attractive risk/reward profiles to deliver high quality earnings
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Important information related to numbers shown in this presentation
Use of adjusted numbers
Adjusted results are non-GAAP financial measures as defined by SEC regulations. Refer to page 13-14 of the 2Q14 report and pages 76-77 of our 2013 annual report for an 
overview of adjusted numbers.

For 1H12, the adjusting items in the Investment Bank (including Non-core portfolio, as was the structure at the time) are: CHF (124) million in restructuring charges; CHF 71 
million US retiree benefit plan credit; CHF 38 million Swiss pension fund credit; CHF (1,103) million own credit held in the Investment Bank; debit valuation adjustments of 
CHF (53) million.

Basel III RWA, Basel III capital and Basel III liquidity ratios
Basel III numbers are based on the BIS Basel III framework, as applicable for Swiss Systemically relevant banks (SRB). In the presentation are SRB Basel III numbers unless 
otherwise stated. Our fully applied and phase-in Swiss SRB Basel III and BIS Basel III capital components have the same basis of calculation, except for differences disclosed 
on page 80 of the 1Q14 financial report. 

Basel III risk-weighted assets in the presentation are calculated on the basis of Basel III fully applied unless otherwise stated. Our RWA under BIS Basel III are the same as 
under Swiss SRB Basel III.

Leverage ratio and leverage ratio denominator in this presentation are calculated on the basis of fully applied Swiss SRB Basel III, unless otherwise stated.

From 1Q13 Basel III requirements apply. All Basel III numbers prior to 1Q13 are on a pro-forma basis. Some of the models applied when calculating pro-forma information 
required regulatory approval and included estimates (discussed with our primary regulator) of the effect of these new capital charges. 

Refer to the “Capital Management” section in the 2Q14 financial report for more information.

Currency translation
Monthly income statement items of foreign operations with a functional currency other than Swiss francs are translated with month-end rates into Swiss francs. Refer to 
"Note 17 Currency translation" in the 2Q14 report, and "Note 36 Currency translation rates" in the 2013 Annual Report for more information.

Performance targets
Unless otherwise stated, performance targets exclude, where applicable, items considered non-recurring and certain other items that management believes are not 
representative of the underlying performance of our businesses, such as own credit gains and losses, restructuring-related charges and gain and losses on sales of businesses 
and real estate. Additionally, where applicable, performance targets assume constant foreign currency translation rates. 

Rounding
Numbers presented throughout this presentation may not add up precisely to the totals provided in the tables and text. Percentages, percent changes and absolute 
variances are calculated based on rounded figures displayed in the tables and text and may not precisely reflect the percentages, percent changes and absolute variances 
that would be derived based on figures that are not rounded.
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