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Global Toothpaste 
UBS Evidence Lab inside: Annual Deep Clean: The 
Inaugural Toothpaste Consumer Report 
      

Toothpaste is a steady growth category w/sound underpinnings & high margin 
In its 1st toothpaste category study, UBS Evidence Lab surveyed 3,920 consumers from 
the US, China, India and Brazil to assess brand performance, loyalty and price elasticity 
(> Access Dataset). Toothpaste is a $24+ billion global retail sales category that grows 
at a steady 4% CAGR w/attractive margin structure due to product premiumization and 
low private label mix. Comparing these survey responses to market share and sales data 
provides insight to primary market drivers and to individual brands. Survey insights 
show there is an opportunity to increase purchase frequency across regions, toothpaste 
brands matter in this category, and consumers enjoy trading-up to enhanced offerings. 
This data suggests price and promotion are less important than value-add performance 
features such as Total Care, Gum Health, Breath Freshening, Sensitivity, etc. 

EMs and DMs both show growing preference for premium toothpaste products 
Euromonitor data show the global oral care industry exhibits consistent per-capita sales 
growth and survey responses indicate that the largest sales upside potential exists for 
value-add performance attributes. In developed markets such as the U.S., volume 
trends and growth are driven primarily by trade-ups and inflation. Emerging markets 
will likely enjoy outsized pricing due to under-premiumization and price inelasticity, and 
show volume upside through increased per-capita use and HH penetration. Colgate-
Palmolive's "Bright Smiles, Bright Futures" campaign, which provides oral health 
education to over ~1bn children globally, demonstrates one such volumetric driver. 

Reiterate Buys (CL, HUL, Dabur, XSHE), Neutrals (PG, CHD), and Sells (CL-India) 
We reaffirm our Buy for Colgate-US given its outsize exposure to favorable oral care 
dynamics as well as improved organic sales trends and trade-up execution. See our 
previous CL note for what we believe is an under-appreciated price/mix opportunity. 
We maintain a Neutral on PG & CHD based on valuation and well-appreciated sales 
momentum—we also observe less toothpaste exposure. We remain a Sell on Colgate 
India given higher dependence on informal distribution channels, Buy on HUL in view of 
synergies from GSKCH merger and Buy on Dabur on strong herbal positioning. Affirm 
Buy on Yunnan Baiyao due to product premiumization and high brand recognition. 

 

 Figure 1: Global Toothpaste Exposure   

Company Rating Market Cap ($mm) 
Global Toothpaste  

as % of sales 

US Toothpaste  

as a % of Sales 

Non-US Toothpaste  

as a % of Sales 
UBS Analyst 

Colgate-Palmolive Buy $62,013 49% 8% 41% Steve Strycula 

Procter & Gamble Neutral $292,943 4% 2% 2% Steve Strycula 

Church & Dwight Neutral $18.114 4% 3% 1% Steve Strycula 

Unilever Neutral 113 (GBP) 4% 0% 4% Nik Oliver 

Yunnan Baiyao Buy 114.69 (CNY) 15% - 15% Stella Xing 

Colgate-Palmolive India Sell 367.64 (RS) 86% - 86% Sunita Sachdev 

Hindustan Unilever Buy 4,852.41 (RS) 5% - 5% Sunita Sachdev 

Dabur Buy 777.42 (RS) 13% - 13% Sunita Sachdev 

GlaxoSmithKline Buy 81,498 (GBP) 7% 2% 5% Laura Sutcliffe 
Source: Euromonitor, FactSet, UBS Analysis 
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Executive Summary 
The global toothpaste industry is an essentials category with $24+ billion in retail 
sales (Euromonitor) that enjoys resilient demand and carries structural advantages. 
Annual per-capita spend growth is steady -- driven primarily by price/mix and to a 
lesser extent, new users and increased brushing frequency (Figure 2). 

Trade-up, or product premiumization, is a significant price/mix driver in both 
developed and emerging markets. The toothpaste category offers premiumization 
through enhanced benefits such as total care benefits, fresh breath, and 
whitening, which are growing faster than basic cavity protection brands (Figure 3).  

Figure 2: Global annual toothpaste consumption 
weathers all market conditions; revenue driven by pricing 

 Figure 3: Premium toothpastes grow faster than value 

 

 

 
Source:  Euromonitor, UBS Analysis  Source:  Euromonitor, UBS Analysis 

Trends in volume growth are steady on a global basis, and are tied to local cultural 
norms for brushing frequency (Figure 4). Per cap use rates are generally ~flat YoY, 
or rise glacially. But the potential for volume expansion does exist in emerging 
markets such as China and India where per-capita consumption is half that of the 
high frequency use toothpaste markets such as the U.S. and Brazil (Figure 5). 

Figure 4: Per Cap Daily Toothpaste Use, by country--Global Opportunities per Colgate presentation 

 
Source:  Company Information 
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Figure 5: Per Cap Daily Toothpaste Use (brushing incidents per day) 

 
Source:  UBS Estimates 

In order to dive deeper into market shares and the factors that drive them, UBS 
Evidence Lab conducted a global survey to assess customer satisfaction. The study 
demonstrates that toothpaste performance attributes consistently ranked more 
important than "low prices" or "promotion levels" to consumers, and affirms that 
this sector is stable and primed for steady growth (Figure 6). 

Figure 6: "How important is each attribute when selecting 
which brand of toothpaste you buy?" 

 Figure 7: Toothpaste has sector-low PL Penetration 

 

 

 
Source:  UBS Evidence Lab > Access Dataset, UBS Analysis  Source:  Euromonitor, UBS analysis 

Importantly, the toothpaste category also faces less private label penetration 
relative to other HPC product categories at 1.5% (Figure 7). This low penetration is 
partially attributed to Colgate-Palmolive's partnerships with local and national 
governments worldwide in the "Bright Smiles, Bright Futures" program. Aimed at 
educating over 1 billion children in emerging markets on the importance of oral 
health, the program carries the added benefit of furthering brand recognition and 
ensuring these brands maintain attractive margin. 
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Introduction to UBS Evidence Lab Oral 
Care Industry Survey 
In this report, we analyze results from UBS Evidence Lab’s 1st annual consumer 
survey on oral care habits and the toothpaste industry with a focus on frequency 
of toothpaste purchase, most important product attributes, brand preferences, 
purchase patterns, recommendation levels, and price elasticity. This survey polled 
3,920 participants aging from 18-65+ from the U.S., Brazil, China and India.  

Figure 8: Global Oral Care Survey Respondents by age  Figure 9: Global Oral Care Survey Respondents by region 

 

 

 
Source:  UBS Evidence Lab > Access Dataset, UBS Analysis  Source:  UBS Evidence Lab > Access Dataset, UBS Analysis 

 

What does this survey tell us and why is it 
important?  
This survey was conducted pre-COVID-19, from October to November of 2019. 
We find survey responses to: 1) serve as a proxy for consumer preferences in a post 
pandemic world, 2) show where multi-national companies might be weaker / 
stronger than local brands in key markets, and 3) help identify consumer spending 
patterns, and highlight which companies could be the beneficiaries.  
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Oral Care Industry Overview  
To establish proper industry context, we breakdown industry revenue pools using 
the following key metrics:  

 The size of the global oral care and toothpaste industries  

 Toothpaste shares in UBS Evidence Lab-surveyed countries (U.S., Brazil, China 
and India) 

Sizes of the global oral care and toothpaste 
industries 
Global Oral Care sales totaled $47 billion in retail sales for fiscal 2019. Toothpaste 
represents over half of the global oral care industry with $24 billion in sales and is 
a higher margin category. 

Figure 10: Global Oral Care Industry 

 

Source:  Euromonitor, UBS Analysis 

Oral Care Industry Revenue Trends Have Grown at a 3-4% CAGR 

Within the global oral care universe, toothpaste offers steady and predictable 
growth potential (+2.9% 4-year CAGR), with UBS Evidence Lab-surveyed countries 
growing at an additional ~1 pp (+3.8% 4-year CAGR). 

Figure 11: Global Toothpaste sales 4-year CAGAR  Figure 12: Toothpaste 4-year CAGR in surveyed countries 

 

 

 
Source:  Euromonitor, UBS analysis  Source:  Euromonitor, UBS Analysis 
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Global Toothpaste Shares 

Colgate is the category leader, but share has slipped in recent years 

Per Euromonitor data, Colgate holds a leading position in global toothpaste share 
at ~41%. In Colgate's 10K filing, the company states it is has a #1 global share 
position in toothpaste and #1 global share position in manual toothbrushes at 
31.6% (per Colgate-Palmolive Company 2019 Annual Report). At a global level, 
CL value share has declined in recent years as competition has capitalized on local 
trends in growth markets such as China, India and Brazil. 

Figure 13: Global Toothpaste Market Shares by Corporation (2019), using Euromonitor data 

 
Source:  Euromonitor, UBS Estimates 

This UBS Evidence Lab survey helps us drill down further to unpack the 
performance of individual brands within multi-national portfolios. Figure 14 
provides a summary of the brands in MNC portfolios, where similarly-named sub-
brands are rolled-up together. For example "Colgate Total 12," "Colgate Max 
Fresh," and "Colgate Dental Cream" are all included under the "Colgate" brand 
name. 

Figure 14: Global Toothpaste Brands by Corporation Ownership 

Colgate-Palmolive Procter and Gamble GalxoSmithKline Church & Dwitght Unliver Clorox Independent

Colgate Crest Sensodyne (+) Arm & Hammer Signal Burt's Bees Patanjali

Darlie Oral-B Aquafresh AIM Close-Up (*) Yunnan Baiyao

Hello Pardontax Pepsodent (*)

Tom's of Maine

Sorriso

Elmex

(+) Licensed to HUL in India *Licensed to CHD in NA

 
Source:  Company Materials, UBS Analysis 

Figure 15 breaks out global market share by these major brands. These are the 
brands for which UBS Evidence Lab respondents were asked to provide feedback.   
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Figure 15: Global Toothpaste Market Shares by Brand Name (2019), Euromonitor 

 
Source:  Euromonitor, UBS Analysis 

UBS Evidence Lab Toothpaste Survey 
This consumer survey provides insight into toothpaste purchase frequency, 
occasions to try new brands, product satisfaction, and price elasticity.  

Consumer responses identify product attributes as the driving factor for purchase 
decisions, more so than price, promotional offerings or packaging. 

Purchase frequency and loyalty 
Across the surveyed countries, toothpaste purchase frequency is typically a semi-
monthly cycle. Purchase frequency can vary greatly by region as pack sizes differ by 
market, especially in emerging markets such as India. 

Figure 16: "How Frequently Do You Purchase Oral Care products?" 

 

Source:  UBS Evidence Lab > Access Dataset, UBS Analysis 
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Identifying Most Frequently Purchased Brands by Market 

Per the UBS Evidence Lab survey, Colgate's namesake brand proved the most 
frequently purchased toothpaste on a global basis and in most surveyed markets, 
with the exception of China where Yunnan Baiyao is most popular. These survey 
responses are consistent with Euromonitor retail sales data.  

Figure 17: "Which toothpaste brands have you bought in the last 6 months?" 

 
Source:  UBS Evidence Lab > Access Dataset, UBS Analysis 

Brand Loyalty: Toothpaste is a relatively sticky product category 

The UBS Evidence Lab survey provides a unique look into oral care market drivers 
through a survey of consumer insight. The key take from this line of survey 
questions is that respondents are often brand loyal for toothpaste products relative 
to other home and personal care categories. 

Per Figure 18, the majority of surveyed consumers indicate they "Rarely" or 
"Occasionally" buy toothpaste from a different brand. And response data in Figure 
19 shows that when consumers do switch toothpaste, it is often to try an 
improved formulation and/or new product line. 

Figure 18: "How often do you buy toothpaste from a new 
or different brand?" 

 Figure 19: "What are the reasons why you buy toothpaste 
from a new or different brand?" 

 

 

 

Source:  UBS Evidence Lab > Access Dataset, UBS Analysis  Source:  UBS Evidence Lab > Access Dataset, UBS Analysis 
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Loyalty traits and new product sampling insights by region 

Brand loyalty was a common theme in all surveyed countries: a large majority (80-
94%) of users were likely to continue using the same brand of toothpaste in the 
coming year (Figure 20). Similarly, a surprisingly high percentage of respondents 
were very to act as advocates for their brand to friends and colleagues (Figure 21). 

Figure 20: "In the next 12 months, how likely are you to 
continue using this toothpaste?" (Surveyed Countries) 

 Figure 21: "How likely are you to recommend this 
toothpaste to a friend or colleague?" (Surveyed 
Countries) 

 

 

 
Source:  UBS Evidence Lab > Access Dataset, UBS Analysis 
Note: Responses of "Somewhat Likely" and "Very Likely" 

 Source:  UBS Evidence Lab > Access Dataset, UBS Analysis 
Note: Responses of 8-10 on a scale of 10 

Purchase Decisions are Attribute Driven, Price is 
Secondary 
In this section we breakdown the key purchase considerations for purchasing 
toothpaste to better understand the drivers in consumer satisfaction. Unpacking 
these consumer insights helps explain market dynamics across the US, India, China 
and Brazil markets. Global survey data show that consumers value toothpaste 
attributes and performance in the following rank order (Figure 22): 

Figure 22: "How important is each attribute when selecting which brand of toothpaste you buy?"(Global Survey) 

 
Source:  UBS Evidence Lab > Access Dataset, UBS Analysis 
Note: Responses of "Very Important" 
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Across the US, Brazil, China and India-- consumers seek out gum health, cavity 
protection, breath freshening and enamel strengthening qualities. Anti-calculus 
properties and natural ingredients also ranked highly but with more dispersed 
results at a country level. Surprisingly absent from the top of consumer priorities 
are price, promotion, and packaging. 

Figure 23: "How important is each attribute when selecting which brand of toothpaste you buy?"  

 
Source:  UBS Evidence Lab > Access Dataset, UBS Analysis 
Note: Responses of "Very Important" 

We have selected Colgate, Crest, Yunnan Baiyao, Sensodyne, Close-Up, Sorriso, 
Oral-B, Darlie, and Patanjali as a representative cross-section of each country's 
leading and preferred brands.   

Across all surveyed countries, Figure 24 shows that consumers were most satisfied 
with the offerings from Colgate, Crest, Sensodyne, and Yunnan Baiyao. Darlie, 
Close-Up, and Patanjali enjoyed less popular support, but still maintained majority 
positive responses. 

Figure 24: Survey Question: "How satisfied are you with your current toothpaste on each of the following aspects?" 
(All Surveyed Countries) 

 
Source:  UBS Evidence Lab > Access Dataset, UBS Analysis 
Note: Responses of "Satisfied" and "Very Satisfied" 
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Market Analysis and Regional Survey 
Insights 

United States 
The United States oral care market is an $8.9 billion retail sales industry, with 
toothpaste representing ~$3.4bn in annual category sales and is the highest 
margin category. With a 3.2% five year toothpaste sales CAGR, we view the US is 
a stable market in terms of both volume and price, and sales growth is driven 
primarily by trade-up (mix) and pricing to match inflation (Figure 26).  

Figure 25: U.S. Oral Care Industry  Figure 26: 5-Year Toothpaste Sales (U.S.)  

 

 

 
Source:  Euromonitor, UBS Analysis  Source:  Euromonitor, UBS Analysis 

In the United States, the market is relatively consolidated with Colgate, Crest (PG) 
and Sensodyne (GSK) holding 91% of toothpaste market share. Relatively small 
share changes since 2016 are unsurprising (Figure 28), due in part to high levels of 
consumer education, high per-capita use and many choices for premium product 
offerings by CL, PG, and GSK. 

Figure 27: US Toothpaste Market Shares by Company  Figure 28: Cumulative market share change (in bps) for US 
Toothpaste by Company (2016-2019), Euromonitor 

 

 

 
Source:  Euromonitor, UBS Analysis  Source:  Euromonitor, UBS Analysis 
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U.S. Toothpaste Market Insights 

Overall, U.S. consumers appear to be satisfied with their toothpaste product 
offerings. Each of the leading brands polls highly with regard to the top four US-
based product attributes, as seen in Figure 30. 

Figure 29: "How important is each of the following 
attributes when selecting a toothpaste brand?" (US 
Consumers) 

 Figure 30: "How satisfied are you with your current 
toothpaste on each of the following aspects?" (US 
Consumers) 

 

 

 
Source:  UBS Evidence Lab > Access Dataset, UBS Analysis 
Note: Responses of "Very Important" 

 Source:  UBS Evidence Lab > Access Dataset, UBS Analysis 
Note: Responses of "Satisfied" and "Very Satisfied" 

Out of the 1,000 survey respondents, only 61 indicated said they are likely to 
change their primary toothpaste brand, signifying a considerable level of brand 
loyalty (Figure 31). Survey responses in Figure 32 show that leading toothpaste 
brands such as Colgate, Crest and Sensodyne are improving their brand 
impressions with U.S. consumers on a net basis. We attribute this to enhanced 
value-add traits in premium categories, where consumers have been trading-up. 

Figure 31: "Which brand of toothpaste are you likely to 
switch to?" (US Consumers) 

 Figure 32: “How has your overall impression of these 
toothpaste brands changed compared to a year ago?” (US 
Consumers) 

 

 

 

Source:  UBS Evidence Lab > Access Dataset, UBS Analysis  Source:  UBS Evidence Lab > Access Dataset, UBS Analysis 
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Consumers value performance over price discounting 

In the U.S., "low prices" ranked as the #6 most important purchase consideration 
out of 18 decision factors. Consistent with the global / consolidated results, U.S. 
respondents rank 5 different performance factor considerations ahead of discount 
prices (see Figure 29). US toothpaste accordingly exhibits a ~1:1 price elasticity – in 
other words, ~10% of US respondents indicate they would stop buying a brand in 
response to a ~10% price increase (Figure 34).  

In sum, the US screens as a highly developed consumables market with a 
concentrated toothpaste category. We view that volume will remain steady in the 
US, with price and premiumization as the primary drivers for steady, modest sales 
growth.  

Figure 33: "How important is 'Low Price' when selecting a 
toothpaste brand?" (All Surveyed Countries) 

 Figure 34: Price Elasticity of US Brands at a 10% price 
increase 

 

 

 
Source:  UBS Evidence Lab > Access Dataset, UBS Analysis 
Note: Responses of "Very Important" 

 Source:  UBS Evidence Lab > Access Dataset, UBS Analysis 

China  
The Chinese oral care market is a $6.7 billion retail sales industry, with toothpaste 
representing ~$4.1bn in annual sales and is the highest margin category. Mid-
single digit annual growth and a five year CAGR of 6.8% (Figure 36) are driven 
primarily by +MSD pricing from premiumization. Household penetration is high 
and causes a much more moderate +LSD volume growth proposition. 

Figure 35: China Oral Care Industry  Figure 36: 5-Year Toothpaste Sales (China) 

 

 

 
Source:  Euromonitor, UBS Analysis  Source:  Euromonitor, UBS Analysis 
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Relative to the U.S., the Chinese market has a more diverse competitive landscape 
with two national brands ranking in the top 5, and significant changes in share 
since 2016. We attribute the market's dynamism to its immense geography: 
product offerings and brushing habits can vary by region, and new product 
offerings in trade-up categories (naturals, whitening) can cause shifts in premium 
consumers looking for the newest/best offerings. 

Figure 37: China Toothpaste Market Share by Company  Figure 38: Cumulative market share change (in bps) for 
China Toothpaste by Company (2016-2019), Euromonitor 

 

 

 
Source:  Euromonitor, UBS Analysis  Source:  Euromonitor, UBS Analysis 

China Toothpaste Market Insights 

The Chinese toothpaste marketplace appears slightly more dynamic than the U.S. 
with respect to customer satisfaction. Consumers in China exhibit higher demand 
for offerings with natural ingredients (Figure 39), and are generally less satisfied 
with product performance (Figure 40), or are looking for the next enhanced 
product line. 

Figure 39: "How important is each of the following 
attributes when selecting a toothpaste brand?" (China 
Consumers) 

 Figure 40: "How satisfied are you with your current 
toothpaste on each of the following aspects?" (China 
Consumers) 

 

 

 
Source:  UBS Evidence Lab > Access Dataset, UBS Analysis 
Note: Responses of "Very Important" 

 Source:  UBS Evidence Lab > Access Dataset, UBS Analysis 
Note: Responses of "Satisfied" and "Very Satisfied" 
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Relative to U.S. consumers, a smaller % of surveyed Chinese respondents were 
likely to switch brands, but when surveyed, this group showed interest in switching 
to Colgate (Figure 41). China respondents are pleased with leading brands and 
describe an improved impression/ experience across the board in recent years 
(Figure 42). 

Figure 41: "Which brand of toothpaste are you likely to 
switch to?" (China Consumers) 

 Figure 42: ”How has your overall impression of these 
toothpaste brands changed compared to a year ago?” 
(China Consumers) 

 

 

 
Source:  UBS Evidence Lab > Access Dataset, UBS Analysis  Source:  UBS Evidence Lab > Access Dataset, UBS Analysis 

In China, price ranked as the 16th most important purchase consideration of 18 
factors--the lowest of all surveyed countries. This sentiment screened true for 
Yunnan Baiyao, Darlie and Colgate brands, which were price inelastic (Figure 43). 

Overall, we view the Chinese toothpaste market as crowded but volume-stable. In 
China premiumization and trade-up represent the primary growth engine. The 
logistical challenges of uniform distribution in such a large geography, coupled 
with changing consumer preferences are likely to keep manufacturers nimble. 

Figure 43: Price Elasticity of China Brands at a 10% price 
increase 

 Figure 44: Premium toothpastes outgrowing basic care in 
China 

 

 

 
Source:  UBS Evidence Lab > Access Dataset, UBS Analysis  Source:  Euromonitor, UBS Analysis 
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India  
The Indian oral care market is a ~$1.9 billion retail sales industry comprised almost 
entirely of the toothpaste category at ~$1.5bn. Similar to China, cultural norms on 
daily brushing result in lower per-capita consumption, but lower household 
penetration in India drives +mid single digit YoY volume growth. However, lack of 
premiumization keeps price growth in a low single digit range and results in a 5-
year CAGR almost identical to China (Figure 46). 

Figure 45: India Oral Care Industry  Figure 46: 5-Year Toothpaste Sales (India) 

 

 

 
Source:  Euromonitor, UBS Analysis  Source:  Euromonitor, UBS Analysis 

Colgate owns an outsized competitive lead in India with 46% share, leading 
Unilever by 27pp, followed by national brands Dabur (~14% share) and Patanjali 
(~11% share). However, national brands Dabur and Patanjali have recently gained 
share through popular, natural-ingredient offerings offered below premium price 
points (Figure 48).  

Figure 47: India Toothpaste Market Share by Company  Figure 48: Cumulative market share change (in bps) for 
India Toothpaste by Company (2016-2019), Euromonitor 

 

 

 
Source:  Euromonitor, UBS Estimates  Source:  Euromonitor, UBS Analysis 

India Toothpaste Market Insights 
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national brand in India (Patanjali) only leads in two of the four most important 
attributes. 

Figure 49: "How important is each of the following 
attributes when selecting a toothpaste brand?" (India 
Consumers) 

 Figure 50: "How satisfied are you with your current 
toothpaste on each of the following aspects?" (India 
Consumers) 

 

 

 
Source:  UBS Evidence Lab > Access Dataset, UBS Analysis 
Note: Responses of "Very Important" 

 Source:  UBS Evidence Lab > Access Dataset, UBS Analysis 
Note: Responses of "Satisfied" and "Very Satisfied" 

Relative to other regions, a slightly larger (~8%), but still minority group of Indian 
respondents expressed willingness to switch brands, highlighting that toothpaste 
preferences are somewhat sticky across different geographic regions (Figure 51). 

Sensodyne (HUL) is not a majority player in India with 3% of market share, but 
polled high in consumer satisfaction, appeared as a preferred brand to switch to, 
and is trending very positively in consumer impression (Figure 52). The national 
brand Patanjali received fewer positive impressions, and more negative impressions 
than any other Indian toothpaste, and consumers were not likely to switch to it. 

Figure 51: "Which brand of toothpaste are you likely to 
switch to?" (India Consumers) 

 Figure 52: ”How has your overall impression of these 
toothpaste brands changed compared to a year ago?“ 
(India Consumers) 

 

 

 
Source:  UBS Evidence Lab > Access Dataset, UBS Analysis  Source:  UBS Evidence Lab > Access Dataset, UBS Analysis 
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Low Prices ranked as the 14th most important purchase consideration of 18 
decision criteria in India. It is the only surveyed country that showed widespread 
price inelasticity among leading brands and the only surveyed country where the 
leading national brand did not benefit the most from a proposed price increase 
(Figure 53). 

In summary we view the Indian toothpaste market as concentrated with steady 
positive low single digit volume growth, and an outsized potential for price growth 
that could result from premiumization of natural ingredients (Figure 54).  

Figure 53: Price Elasticity of India Brands at a 10% price 
increase 

 Figure 54: Steady growth for all toothpaste types, Gum 
Health a clear winner in India 

 

 

 
Source:  UBS Evidence Lab > Access Dataset, UBS Analysis  Source:  Euromonitor, UBS Analysis 

Brazil 
The Brazilian oral care market is a ~$2.5 billion retail sales industry, with 
toothpaste representing ~$1.4bn in annual category sales. Pre-COVID trends 
indicate positive low to mid-single digit YoY growth in both volume and pricing, 
resulting in an outsized-to-industry 7.5% 5-year CAGR. The Brazilian market is still 
largely segmented, with regional trends in usage and brand availability. We expect 
positive volume benefits as CL adds an outreach program in Sao Paulo to provide 
oral health education to 3.5MM children, and from consumers increasingly taking 
advantage of trade-up performance offerings.  

Figure 55: Brazil Oral Care Industry  Figure 56: 5-Year Toothpaste Sales (Brazil) 

 

 

 
Source:  Euromonitor, UBS Analysis  Source:  Euromonitor, UBS Analysis 
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Of all surveyed countries, Colgate has the greatest share lead in Brazil (~72%), 
followed by GSK (~11%) and Procter & Gamble (~9%). Oral-B (PG) has built share 
in Brazil by providing a mid-priced alternative to leading Colgate brands, while 
Colgate and Sorriso have yielded share annually since 2016. 

Figure 57: Brazil Toothpaste Market Share by Company 

 
Source:  Euromonitor, UBS Analysis 

Brazil Toothpaste Market Insights 

The top three brands in Brazil (Colgate, Sensodyne, Oral-B) enjoyed roughly 
average consumer satisfaction, while the Colgate brand Sorriso received 
significantly less support for its anti-calculus and enamel-strengthening properties 
(Figure 59). 

Figure 58: "How important is each of the following 
attributes when selecting a toothpaste brand?" (Brazil 
Consumers) 

 Figure 59: "How satisfied are you with your current 
toothpaste on each of the following aspects?" (Brazil 
Consumers) 

 

 

 
Source:  UBS Evidence Lab > Access Dataset, UBS Analysis 
Note: Responses of "Very Important" 

 Source:  UBS Evidence Lab > Access Dataset, UBS Analysis 
Note: Responses of "Satisfied" and "Very Satisfied" 
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showed net improvement, but respondents had lower relative positive impressions 
for the Sorriso brand (Figure 61).  

Figure 60: "Which brand of toothpaste are you likely to 
switch to?" (Brazil Consumers) 

 Figure 61: ”How has your overall impression of these 
toothpaste brands changed compared to a year ago?” 
(Brazil Consumers) 

 

 

 
Source:  UBS Evidence Lab > Access Dataset, UBS Analysis  Source:  UBS Evidence Lab > Access Dataset, UBS Analysis 

Brazil respondents ranked "Low Price" as the #11 most important factor out of 18 
performance characteristics with ~46% of the survey respondents regarding it as 
"Very Important" (Figure 58). However, Brazilian consumers were the most 
sensitive to price increases out of the surveyed countries and results suggest that 
Sorriso is the most elastic leading brand.   

Overall we have a favorable view for toothpaste sales growth in Brazil driven by 
growing comps of mid-level offerings, new offerings at premium price points, and 
increased daily usage in emerging regions of the country.  

Figure 62: Price Elasticity of Brazil Brands at a 10% price 
increase 

 Figure 63: Brazil Toothpaste Sales YoY% chg  

 

 

 
Source:  UBS Evidence Lab > Access Dataset, UBS Analysis  Source:  Euromonitor , UBS Analysis 
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*UBS Ev idence Lab is a sell-side team of experts, independent of UBS Research, that work 

across 12 practice areas and 45 specialized labs creating insight-ready datasets. The experts turn 

data into evidence by applying a combination of tools and techniques to harvest, cleanse, and 

connect billions of data items each month. Since 2014, UBS Research Analysts have utilized the 

expertise of UBS Evidence Lab for insight-ready datasets on companies, sectors, and themes, 

resulting in the production of over 6,000 differentiated UBS Research reports. UBS Evidence Lab 

does not provide research, investment recommendations, or advice, but provides insight-ready 

datasets for further analysis by UBS Research and by clients. 

For this report, UBS Evidence Lab surveyed 3,920 US, Brazil, China and India (1,000 for US, 

China, India and 920 for Brazil) toothpaste consumers age 18-65+ who are decision makers for 

the oral care products purchases. This report leverages the Global Toothpaste Consumer Survey 

asset.  This marks the first iteration of the survey, conducted online from October 24th to 

November 4th, 2019. The sample was weighted to reflect the age and gender population 

distributions across the countries. The margin of error in each country is approximately +/- 

2.59% at 90% confidence level 

 
    

Valuation Method and Risk Statement 

Risks to our price targets across our U.S. HPC/Beverages/Tobacco/Food coverage 
could include any material changes in: 
 
(a) General consumer preferences and/or government regulation pertaining to the 
consumption of HPC/Beverages/Tobacco/Food products (including taxation, 
restrictions on sales, the introduction or subsidization of substitute products, etc.); 
 
(b) Government regulation with respect to commerce and/or taxation in general; 
 
(c) Macroeconomic trends, interest rate, and/or credit environments within any of 
our companies' key markets; 
 
(d) Competitive intensity between HPC/Beverages/Tobacco/Food companies within 
any of our companies' key markets; 
 
(e) Customer (i.e., retailer) or supplier relationships as related to our coverage 
companies; 
 
(f) Commodity cost and/or foreign exchange fluctuations; 
 
(g) Weather, as related to Beverage/Food consumption and certain HPC categories 
(e.g., sun care, batteries/lighting, etc.); 
 
(h) Our companies' own ability to execute, whether with respect to R&D, sales and 
marketing, and/or ongoing productivity efforts; 
 
(i) Our companies' stance towards M&A (whether related to acquisitions, JVs, 
divestments, or otherwise), or the prioritization of cash in general (whether related 
to organic business investment, dividends, share repurchases, etc.). 
 
Valuation Method: We utilize a P/E, EV/EBITDA methodology supported with a DCF 
model for HPC and Food categories. 
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Required Disclosures 

This report has been prepared by UBS Securities LLC, 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; certain additional disclosures concerning UBS research recommendations; and terms and 
conditions for certain third party data used in research report, please visit www.ubs.com/disclosures. The figures contained 
in performance charts refer to the past; past performance is not a reliable indicator of future results. Additional information 
will be made available upon request. UBS Securities Co. Limited is licensed to conduct securities investment consultancy 
businesses by the China Securities Regulatory Commission. UBS acts or may act as principal in the debt securities (or in 
related derivatives) that may be the subject of this report. This recommendation was finalized on: 24 June 2020 11:32 PM 
GMT. UBS has designated certain Research department members as Derivatives Research Analysts where those department 
members publish research principally on the analysis of the price or market for a derivative, and provide information 
reasonably sufficient upon which to base a decision to enter into a derivatives transaction. Where Derivatives Research 
Analysts co-author research reports with Equity Research Analysts or Economists, the Derivatives Research Analyst is 
responsible for the derivatives investment views, forecasts, and/or recommendations. 

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. 

UBS Investment Research: Global Equity Rating Definitions 

12-Month Rating Definition Coverage1 IB Services2 

Buy FSR is > 6% above the MRA. 48% 32% 

Neutral FSR is between -6% and 6% of the MRA. 40% 28% 

Sell FSR is > 6% below the MRA. 13% 20% 

Short-Term Rating Definition Coverage3 IB Services4 

Buy 
Stock price expected to rise within three months from the time 
the rating was assigned because of a specific catalyst or event. <1% <1% 

Sell 
Stock price expected to fall within three months from the time 
the rating was assigned because of a specific catalyst or event. <1% <1% 

Source: UBS. Rating allocations are as of 31 March 2020. 
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. 

KEY DEFINITIONS:Forecast Stock Return (FSR) is defined as expected percentage price appreciation plus gross dividend 
yield over the next 12 months. In some cases, this yield may be based on accrued dividends. 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. 
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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 FINRA. Such analysts may not be associated persons of UBS Securities LLC and 
therefore are not subject to the FINRA restrictions 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 LLC: Steven Strycula; Carey Sloane; Erika Jackson; Andrew Olsen. UBS AG Hong Kong Branch: Christine 
Peng, CFA; Stella Xing, CFA. UBS AG London Branch: Nik Oliver, ACA. UBS Securities India Private Ltd: Sunita Sachdev; 
Abhisek Banerjee. UBS Brasil CCTVM S.A.: Gustavo Piras Oliveira, CFA. UBS Securities Co. Limited: Henry Liu.  

Company Disclosures 

Company Name Reuters 12-month rating Short-term rating Price Price date 

Church & Dwight16 CHD.N Neutral N/A US$77.11 23 Jun 2020 

Colgate-Palmolive16 CL.N Buy N/A US$72.92 23 Jun 2020 

Colgate-Palmolive India COLG.BO Sell N/A Rs1,388.15 24 Jun 2020 

Dabur India Ltd. DABU.BO Buy N/A Rs454.75 24 Jun 2020 

GlaxoSmithKline16 GSK.L Buy N/A 1,635p 24 Jun 2020 

Hindustan Unilever HLL.BO Buy N/A Rs2,130.60 24 Jun 2020 

Procter & Gamble16 PG.N Neutral N/A US$117.73 23 Jun 2020 

Unilever Plc3, 4, 7, 14, 16 ULVR.L Neutral N/A 4,480p 24 Jun 2020 

Yunnan Baiyao Group 000538.SZ Buy N/A Rmb94.10 24 Jun 2020 

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 
3. UBS is acting as corporate broker, sponsor and financial adviser on the proposed unification of Unilever Group's 

corporate structure. 
4. Within the past 12 months, UBS AG, its affiliates or subsidiaries has received compensation for investment banking 

services from this company/entity or one of its affiliates. 
7. Within the past 12 months, UBS Securities LLC and/or its affiliates have received compensation for products and 

services other than investment banking services from this company/entity. 
14. UBS AG London Branch acts as broker to this company. 
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. 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: Investment Research. 
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The Disclaimer relevant to Global Wealth Management clients follows the Global 
Disclaimer. 

Global Disclaimer 
This document has been prepared by UBS Securities LLC, an affiliate of UBS AG. UBS AG, its subsidiaries, branches and affiliates are referred to herein as UBS. 

This Document is provided solely to recipients who are expressly authorized by UBS to receive it. If you are not so authorized you must immediately 
destroy the Document.  

Global Research is provided to our clients through UBS Neo, and in certain instances, UBS.com and any other system or distribution method specifically identified in one 
or more communications distributed through UBS Neo or UBS.com (each a system) as an approved means for distributing Global Research. It may also be made available 
through third party vendors and distributed by UBS and/or third parties via e-mail or alternative electronic means. The level and types of services provided by Global 
Research to a client may vary depending upon various factors such as a client's individual preferences as to the frequency and manner of receiving communications, a 
client's risk profile and investment focus and perspective (e.g., market wide, sector specific, long-term, short-term, etc.), the size and scope of the overall client 
relationship with UBS and legal and regulatory constraints. 

All Global Research is available on UBS Neo. Please contact your UBS sales representative if you wish to discuss your access to UBS Neo. 

When you receive Global Research through a system, your access and/or use of such Global Research is subject to this Global Research Disclaimer and to the UBS Neo 
Platform Use Agreement (the "Neo Terms") together with any other relevant terms of use governing the applicable System. 

When you receive Global Research via a third party vendor, e-mail or other electronic means, you agree that use shall be subject to this Global Research Disclaimer, the 
Neo Terms and where applicable the UBS Investment Bank terms of business (https://www.ubs.com/global/en/investment-bank/regulatory.html) and to UBS's Terms of 
Use/Disclaimer (http://www.ubs.com/global/en/legalinfo2/disclaimer.html). In addition, you consent to UBS processing your personal data and using cookies in 
accordance with our Privacy Statement (http://www.ubs.com/global/en/legalinfo2/privacy.html) and cookie notice 
(http://www.ubs.com/global/en/homepage/cookies/cookie-management.html). 

If you receive Global Research, whether through a System or by any other means, you agree that you shall not copy, revise, amend, create a derivative 
work, provide to any third party, or in any way commercially exploit any UBS research provided via Global Research or otherwise, and that you shall not 
extract data from any research or estimates provided to you via Global Research or otherwise, without the prior written consent of 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 distribution, publication, availability or use would be contrary to law or regulation or 
would subject UBS to any registration or licensing requirement within such jurisdiction. 

This document is a general communication and is educational in nature; 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. 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. By providing this document, none of UBS or its 
representatives has any responsibility or authority to provide or have provided investment advice in a fiduciary capacity or otherwise. Investments involve risks, and 
investors should exercise prudence and their own judgment in making their investment decisions. None of UBS or its representatives is suggesting that the recipient or 
any other person take a specific course of action or any action at all. By receiving this document, the recipient acknowledges and agrees with the intended purpose 
described above and further disclaims any expectation or belief that the information constitutes investment advice to the recipient or otherwise purports to meet the 
investment objectives of the recipient. The financial instruments described in the document may not be eligible for sale in all jurisdictions or to certain categories of 
investors. 

Options, structured derivative products and futures (including OTC derivatives) are not suitable for all investors. Trading in these instruments is considered risky and may 
be appropriate only for sophisticated investors. Prior to buying or selling an option, and for the complete risks relating to options, you must receive a copy of "The 
Characteristics and Risks of Standardized Options." You may read the document at http://www.theocc.com/publications/risks/riskchap1.jsp or ask your salesperson for a 
copy. Various theoretical explanations of the risks associated with these instruments have been published. Supporting documentation for any claims, comparisons, 
recommendations, statistics or other technical data will be supplied upon request. Past performance is not necessarily indicative of future results. Transaction costs may 
be significant in option strategies calling for multiple purchases and sales of options, such as spreads and straddles. Because of the importance of tax considerations to 
many options transactions, the investor considering options should consult with his/her tax advisor as to how taxes affect the outcome of contemplated options 
transactions. 

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 (or any) 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. 

Prior to making any investment or financial decisions, any recipient of this document or the information should take steps to understand the risk and return of the 
investment and seek individualized advice from his or her personal financial, legal, tax and other professional advisors that takes into account all the particular facts and 
circumstances of his or her investment objectives. 

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. 

No representation or warranty, either expressed or implied, is provided in relation to the accuracy, completeness or reliability of the information contained in any 
materials to which this document relates (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, personnel or 
other representative of UBS. Any statements contained in this report attributed to a third party represent UBS's interpretation of the data, information and/or opinions 
provided by that third party either publicly or through a subscription service, and such use and interpretation have not been reviewed by the third party. In no 
circumstances may this document or any of the Information (including any forecast, value, index or other calculated amount ("Values")) be used for any of the following 
purposes: 

(i) valuation or accounting purposes; 

(ii) to determine the amounts due or payable, the price or the value of any financial instrument or financial contract; or 

(iii) to measure the performance of any financial instrument including, without limitation, for the purpose of tracking the return or performance of any Value or of 
defining the asset allocation of portfolio or of computing performance fees. 

By receiving this document and the Information you will be deemed to represent and warrant to UBS that you will not use this document or any of the Information for 
any of the above purposes or otherwise rely upon this document or any of the Information. 

UBS has policies and procedures, which include, without limitation, independence policies and permanent information barriers, that are intended, and upon which UBS 
relies, to manage potential conflicts of interest and control the flow of information within divisions of UBS and among its subsidiaries, branches and affiliates. For further 
information on the ways in which UBS manages conflicts and maintains independence of its research products, historical performance information and certain additional 
disclosures concerning UBS research recommendations, please visit www.ubs.com/disclosures. 
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Research will initiate, update and cease coverage solely at the discretion of UBS Research Management, which will also have sole discretion on the timing and frequency 
of any published research product. The analysis contained in this document is based on numerous assumptions. All material information in relation to published research 
reports, such as valuation methodology, risk statements, underlying assumptions (including sensitivity analysis of those assumptions), ratings history etc. as required by 
the Market Abuse Regulation, can be found on UBS Neo. 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 and/or its divisions as a whole, of which investment banking, sales and trading are a part, and UBS's subsidiaries, branches and affiliates as a whole. 

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 under English law or, if not carried out by UBS in the UK the law of the relevant jurisdiction in 
which UBS determines it carries out the activity) 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. 

Within the past 12 months UBS AG, its affiliates or subsidiaries may have received or provided investment services and activities or ancillary services as per MiFID II which 
may have given rise to a payment or promise of a payment in relation to these services from or to this company. 

Where Global Research refers to "UBS Evidence Lab Inside" or has made use of data provided by UBS Evidence Lab you understand that UBS Evidence Lab is a separate 
department to Global Research and that UBS Evidence Lab does not provide research, investment recommendations or advice. 

United Kingdom: This material is distributed by UBS AG, London Branch to persons who are eligible counterparties or professional clients. UBS AG, London Branch is 
authorised by the Prudential Regulation Authority and subject to regulation by the Financial Conduct Authority and limited regulation by the Prudential Regulation 
Authority. Europe: Except as otherwise specified herein, these materials are distributed by UBS Europe SE, a subsidiary of UBS AG, to persons who are eligible 
counterparties or professional clients (as detailed in the Bundesanstalt fur Finanzdienstleistungsaufsicht (BaFin) Rules and according to MIFID) and are only available to 
such persons. The information does not apply to, and should not be relied upon by, retail clients. UBS Europe SE is authorised by the [European Central Bank (ECB)] and 
regulated by the BaFin and the ECB. France: Prepared by UBS Europe SE and distributed by UBS Europe SE and UBS Securities France S.A. UBS Securities France S.A. is 
regulated by the ACPR (Autorité de Contrôle Prudentiel et de Résolution) and 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: Where an analyst of UBS Europe SE has 
contributed to this document, the document is also deemed to have been prepared by UBS Europe SE. In all cases it is distributed by UBS Europe SE and UBS AG, 
London Branch. Luxembourg, the Netherlands, Belgium and Ireland: Where an analyst of UBS Europe SE has contributed to this document, the document is also 
deemed to have been prepared by UBS Europe SE. In all cases it is distributed by UBS Europe SE and UBS AG, London Branch. Spain: Prepared by UBS Europe SE and 
distributed by UBS Europe SE and UBS Securities España SV, SA. UBS Securities España SV, SA is regulated by the Comisión Nacional del Mercado de Valores (CNMV). 
Turkey: Distributed by UBS AG, London Branch. 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, London Branch is not licensed by the Turkish Capital Market Board under the provisions of the Capital Market Law (Law No. 6362). 
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 Capital Market Board. 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 Europe SE (spolka z 
ograniczona odpowiedzialnoscia) Oddzial w Polsce regulated by the Polish Financial Supervision Authority. Where an analyst of UBS Europe SE (spolka z ograniczona 
odpowiedzialnoscia) Oddzial w Polsce has contributed to this document, the document is also deemed to have been prepared by UBS Europe SE (spolka z ograniczona 
odpowiedzialnoscia) Oddzial w Polsce. Russia: Prepared and distributed by UBS Bank (OOO). Should not be construed as an individual Investment Recommendation for 
the purpose of the Russian Law – Federal Loaw #39-FZ ON THE SECURITIES MARKET Articles 6.1-6.2. Switzerland: Distributed by UBS AG to persons who are 
institutional investors only. UBS AG is regulated by the Swiss Financial Market Supervisory Authority (FINMA). Italy: Prepared by UBS Europe SE and distributed by UBS 
Europe SE and UBS Europe SE, Italy Branch. Where an analyst of UBS Europe SE, Italy Branch has contributed to this document, the document is also deemed to have 
been prepared by UBS Europe SE, Italy Branch.South Africa: Distributed by UBS South Africa (Pty) Limited (Registration No. 1995/011140/07), an authorised user of the 
JSE and an authorised Financial Services Provider (FSP 7328). 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 Saudi 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. UAE / Dubai: The 
information distributed by UBS AG Dubai Branch is only intended for Professional Clients and/or Market Counterparties, as classified under the DFSA rulebook. No other 
person should act upon this material/communication. The information is not for further distribution within the United Arab Emirates. UBS AG Dubai Branch is regulated 
by the DFSA in the DIFC. UBS is not licensed to provide banking services in the UAE by the Central Bank of the UAE, nor is it licensed by the UAE Securities and 
Commodities Authority. 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. UBS Securities LLC is not acting as a municipal advisor to any municipal entity or obligated person within the meaning of Section 
15B of the Securities Exchange Act (the "Municipal Advisor Rule"), and the opinions or views contained herein are not intended to be, and do not constitute, advice 
within the meaning of the Municipal Advisor Rule. 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 that is registered to conduct business in Canada or is otherwise exempt from registration. Brazil: 
Except as otherwise specified herein, this material is prepared by UBS Brasil CCTVM S.A. to persons who are eligible investors residing in Brazil, which are considered to 
be Investidores Profissionais, as designated by the applicable regulation, mainly the CVM Instruction No. 539 from the 13th of November 2013 (determines the duty to 
verify the suitability of products, services and transactions with regards to the client´s profile). Hong Kong: Distributed by UBS Securities Asia Limited and/or UBS AG, 
Hong Kong Branch, which is incorporated in Switzerland with limited liability. Please contact local licensed/registered representatives of UBS Securities Asia Limited 
and/or UBS AG, Hong Kong Branch in respect of any matters arising from, or in connection with, the analysis or document. Singapore: Distributed by UBS Securities 
Pte. Ltd. [MCI (P) 079/08/2019 and Co. Reg. No.: 198500648C] or UBS AG, Singapore Branch. Please contact UBS Securities Pte. Ltd., an exempt financial adviser 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 professional investors (except as otherwise permitted). Where this report 
has been prepared by UBS Securities Japan Co., Ltd., UBS Securities Japan Co., Ltd. is the author, publisher and distributor of the report. Distributed by UBS AG, Tokyo 
Branch to Professional Investors (except as otherwise permitted) in relation to foreign exchange and other banking businesses when relevant. Australia: Clients of UBS 
AG: Distributed by UBS AG (ABN 47 088 129 613 and holder of Australian Financial Services License No. 231087). Clients of UBS Securities Australia Ltd: Distributed by 
UBS Securities Australia Ltd (ABN 62 008 586 481 and holder of Australian Financial Services License No. 231098). This Document contains general information and/or 
general advice only and does not constitute personal financial product advice. As such, the Information in this document has been prepared without taking into 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. The UBS 
Securities Australia Limited Financial Services Guide is available at: www.ubs.com/ecs-research-fsg. New Zealand: Distributed by UBS New Zealand Ltd. UBS New 
Zealand Ltd is not a registered bank in New Zealand. You are being provided with this UBS publication or material because you have indicated to UBS that you are a 
“wholesale client” within the meaning of section 5C of the Financial Advisers Act 2008 of New Zealand (Permitted Client). This publication or material is not intended 
for clients who are not Permitted Clients (non-permitted Clients). If you are a non-permitted Client you must not rely on this publication or material. If despite this 
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warning you nevertheless rely on this publication or material, you hereby (i) acknowledge that you may not rely on the content of this publication or material and that 
any recommendations or opinions in such this publication or material are not made or provided to you, and (ii) to the maximum extent permitted by law (a) indemnify 
UBS and its associates or related entities (and their respective Directors, officers, agents and Advisors) (each a ‘Relevant Person’) for any loss, damage, liability or claim 
any of them may incur or suffer as a result of, or in connection with, your unauthorised reliance on this publication or material and (b) waive any rights or remedies you 
may have against any Relevant Person for (or in respect of) any loss, damage, liability or claim you may incur or suffer as a result of, or in connection with, your 
unauthorised reliance on this publication or material. 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. This material is intended for professional/institutional clients only and not for 
distribution to any retail clients. Malaysia: This material is authorized to be distributed in Malaysia by UBS Securities Malaysia Sdn. Bhd (Capital Markets Services License 
No.: CMSL/A0063/2007). This material is intended for professional/institutional clients only and not for distribution to any retail clients. India: Distributed by UBS 
Securities India Private Ltd. (Corporate Identity Number U67120MH1996PTC097299) 2/F, 2 North Avenue, Maker Maxity, Bandra Kurla Complex, Bandra (East), Mumbai 
(India) 400051. Phone: +912261556000. It provides brokerage services bearing SEBI Registration Number: INZ000259830; merchant banking services bearing SEBI 
Registration Number: INM000010809 and Research Analyst services bearing SEBI Registration Number: INH000001204. UBS AG, its affiliates or subsidiaries may have 
debt holdings or positions in the subject Indian company/companies. Within the past 12 months, UBS AG, its affiliates or subsidiaries may have received compensation 
for non-investment banking securities-related services and/or non-securities services from the subject Indian company/companies. The subject company/companies may 
have been a client/clients of UBS AG, its affiliates or subsidiaries during the 12 months preceding the date of distribution of the research report with respect to 
investment banking and/or non-investment banking securities-related services and/or non-securities services. With regard to information on associates, please refer to 
the Annual Report at: http://www.ubs.com/global/en/about_ubs/investor_relations/annualreporting.htmlTaiwan: Except as otherwise specified herein, this material may 
not be distributed in Taiwan. Information and material on securities/instruments that are traded in a Taiwan organized exchange is deemed to be issued and distributed 
by UBS Securities Pte. LTD., Taipei Branch, which is licensed and regulated by Taiwan Financial Supervisory Commission. Save for securities/instruments that are traded in 
a Taiwan organized exchange, this material should not constitute "recommendation" to clients or recipients in Taiwan for the covered companies or any companies 
mentioned in this document. No portion of the document may be reproduced or quoted by the press or any other person without authorisation from UBS. Indonesia: 
This report is being distributed by PT UBS Sekuritas Indonesia and is delivered by its licensed employee(s), including marketing/sales person, to its client. PT UBS Sekuritas 
Indonesia, having its registered office at Wisma GKBI, 22nd floor, JL. Jend. Sudirman, kav.28, Jakarta 10210, Indonesia, is a subsidiary company of UBS AG and licensed 
under Capital Market Law no. 8 year 1995, a holder of broker-dealer and underwriter licenses issued by the Capital Market and Financial Institution Supervisory Agency 
(now Otoritas Jasa Keuangan/OJK). PT UBS Sekuritas Indonesia is also a member of Indonesia Stock Exchange and supervised by Otoritas Jasa Keuangan (OJK). Neither 
this report nor any copy hereof may be distributed in Indonesia or to any Indonesian citizens except in compliance with applicable Indonesian capital market laws and 
regulations. This report is not an offer of securities in Indonesia and may not be distributed within the territory of the Republic of Indonesia or to Indonesian citizens in 
circumstance which constitutes an offering within the meaning of Indonesian capital market laws and regulations. 

The disclosures contained in research documents produced by UBS AG, London Branch or UBS Europe SE 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 in any event UBS accepts no liability 
whatsoever for any redistribution of this document or its contents or the actions of third parties in this respect. Images may depict objects or elements that are protected 
by third party copyright, trademarks and other intellectual property rights. © UBS 2020. The key symbol and UBS are among the registered and unregistered trademarks 
of UBS. All rights reserved. 

Global Wealth Management Disclaimer 
You receive this document in your capacity as a client of UBS Global Wealth Management. This publication has been distributed to you by UBS Switzerland AG 
(regulated by FINMA in Switzerland) or its affiliates ("UBS") with whom you have a banking relationship with. The full name of the distributing affiliate and its 
competent authority can be found in the country-specific disclaimer at the end of this document. 

The date and time of the first dissemination of this publication is the same as the date and time of its publication. 

Risk information: 

You agree that you shall not copy, revise, amend, create a derivative work, provide to any third party, or in any way commercially exploit any UBS research, and that you 
shall not extract data from any research or estimates, without the prior written consent of 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 distribution, publication, availability or use would be contrary to law or regulation or 
would subject UBS to any registration or licensing requirement within such jurisdiction. 

This document is a general communication and is educational in nature; 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. 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. By providing this document, none of UBS or its 
representatives has any responsibility or authority to provide or have provided investment advice in a fiduciary capacity or otherwise. Investments involve risks, and 
investors should exercise prudence and their own judgment in making their investment decisions. None of UBS or its representatives is suggesting that the recipient or 
any other person take a specific course of action or any action at all. By receiving this document, the recipient acknowledges and agrees with the intended purpose 
described above and further disclaims any expectation or belief that the information constitutes investment advice to the recipient or otherwise purports to meet the 
investment objectives of the recipient. 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 (or any) 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 (as defined below). 

Prior to making any investment or financial decisions, any recipient of this document or the information should take steps to understand the risk and return of the 
investment and seek individualized advice from his or her personal financial, legal, tax and other professional advisors that takes into account all the particular facts and 
circumstances of his or her investment objectives. 

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. 

No representation or warranty, either expressed or implied, is provided in relation to the accuracy, completeness or reliability of the information contained in any 
materials to which this document relates (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, personnel or 
other representative of UBS. Any statements contained in this report attributed to a third party represent UBS's interpretation of the data, information and/or opinions 
provided by that third party either publicly or through a subscription service, and such use and interpretation have not been reviewed by the third party. In no 
circumstances may this document or any of the Information (including any forecast, value, index or other calculated amount ("Values")) be used for any of the following 
purposes: 

(i) valuation or accounting purposes; 

(ii) to determine the amounts due or payable, the price or the value of any financial instrument or financial contract; or 

(iii) to measure the performance of any financial instrument including, without limitation, for the purpose of tracking the return or performance of any Value or of 
defining the asset allocation of portfolio or of computing performance fees. 



 

 Global Toothpaste   24 June 2020 

 

 28 

By receiving this document and the Information you will be deemed to represent and warrant to UBS that you will not use this document or any of the Information for 
any of the above purposes or otherwise rely upon this document or any of the Information. 

UBS has policies and procedures, which include, without limitation, independence policies and permanent information barriers, that are intended, and upon which UBS 
relies, to manage potential conflicts of interest and control the flow of information within divisions of UBS (including between Global Wealth Management and 
Research) and among its subsidiaries, branches and affiliates. For further information on the ways in which UBS manages conflicts and maintains independence of its 
research products, historical performance information and certain additional disclosures concerning UBS research recommendations, please visit 
www.ubs.com/disclosures. 

Research will initiate, update and cease coverage solely at the discretion of research management, which will also have sole discretion on the timing and frequency of 
any published research product. 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 and/or its divisions as a whole, of which investment banking, sales and trading are a part, and UBS's subsidiaries, branches and affiliates as a whole. 

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. 

Options and futures are not suitable for all investors, and trading in these instruments is considered risky and may be appropriate only for sophisticated investors. Prior to 
buying or selling an option, and for the complete risks relating to options, you must receive a copy of "Characteristics and Risks of Standardized Options". You may read 
the document at https://www.theocc.com/about/publications/character-risks.jsp or ask your financial advisor for a copy. 

Investing in structured investments involves significant risks. For a detailed discussion of the risks involved in investing in any particular structured investment, you must 
read the relevant offering materials for that investment. Structured investments are unsecured obligations of a particular issuer with returns linked to the performance of 
an underlying asset. Depending on the terms of the investment, investors could lose all or a substantial portion of their investment based on the performance of the 
underlying asset. Investors could also lose their entire investment if the issuer becomes insolvent. UBS Financial Services Inc. does not guarantee in any way the 
obligations or the financial condition of any issuer or the accuracy of any financial information provided by any issuer. Structured investments are not traditional 
investments and investing in a structured investment is not equivalent to investing directly in the underlying asset. Structured investments may have limited or no 
liquidity, and investors should be prepared to hold their investment to maturity. The return of structured investments may be limited by a maximum gain, participation 
rate or other feature. Structured investments may include call features and, if a structured investment is called early, investors would not earn any further return and may 
not be able to reinvest in similar investments with similar terms. Structured investments include costs and fees which are generally embedded in the price of the 
investment. The tax treatment of a structured investment may be complex and may differ from a direct investment in the underlying asset. UBS Financial Services Inc. 
and its employees do not provide tax advice. Investors should consult their own tax advisor about their own tax situation before investing in any securities. 

Within the past 12 months UBS Switzerland AG, its affiliates or subsidiaries may have received or provided investment services and activities or ancillary services as per 
MiFID II which may have given rise to a payment or promise of a payment in relation to these services from or to this company. 

If you require detailed information on disclosures of interest or conflict of interest as required by Market Abuse Regulation please contact the mailbox 
MAR_disclosures_twopager@ubs.com. Please note that e-mail communication is unsecured. 

External Asset Managers / External Financial Consultants: In case this research or publication is provided to an External Asset Manager or an External Financial 
Consultant, UBS expressly prohibits that it is redistributed by the External Asset Manager or the External Financial Consultant and is made available to their clients and/or 
third parties. 

Distributed to US persons by UBS Financial Services Inc. or UBS Securities LLC, subsidiaries of UBS AG. UBS Switzerland AG, UBS Europe SE, UBS Bank, S.A., UBS Brasil 
Administradora de Valores Mobiliarios Ltda, UBS Asesores Mexico, S.A. de C.V., UBS Securities Japan Co., Ltd, UBS Wealth Management Israel Ltd and UBS Menkul 
Degerler AS are affiliates of UBS AG. UBS Financial Services Incorporated of Puerto Rico is a subsidiary of UBS Financial Services Inc. UBS Financial Services Inc. accepts 
responsibility for the content of a report prepared by a non-US affiliate when it distributes reports to US persons. All transactions by a US person in the 
securities mentioned in this report should be effected through a US-registered broker dealer affiliated with UBS, and not through a non-US affiliate. The 
contents of this report have not been and will not be approved by any securities or investment authority in the United States or elsewhere. UBS 
Financial Services Inc. is not acting as a municipal advisor to any municipal entity or obligated person within the meaning of Section 15B of the Securities 
Exchange Act (the "Municipal Advisor Rule") and the opinions or views contained herein are not intended to be, and do not constitute, advice within the 
meaning of the Municipal Advisor Rule. 

Austria: This publication is not intended to constitute a public offer under Austrian law. It is distributed only for information purposes to clients of UBS Europe SE, 
Niederlassung Österreich, with place of business at Wächtergasse 1, A-1010 Wien. UBS Europe SE, Niederlassung Österreich is subject to the joint supervision of the 
European Central Bank ("ECB"), the German Central Bank (Deutsche Bundesbank), the German Federal Financial Services Supervisory Authority (Bundesanstalt für 
Finanzdienstleistungsaufsicht), as well as of the Austrian Financial Market Authority (Finanzmarktaufsicht, FMA), to which this publication has not been submitted for 
approval. UBS Europe SE is a credit institution constituted under German law in the form of a Societas Europaea, duly authorized by the ECB. Bahrain: UBS is a Swiss 
bank not licensed, supervised or regulated in Bahrain by the Central Bank of Bahrain and does not undertake banking or investment business activities in Bahrain. 
Therefore, clients have no protection under local banking and investment services laws and regulations. Canada: The information contained herein is not, and under no 
circumstances is to be construed as, a prospectus, an advertisement, a public offering, an offer to sell securities described herein, solicitation of an offer to buy securities 
described herein, in Canada or any province or territory thereof. Any offer or sale of the securities described herein in Canada will be made only under an exemption 
from the requirements to file a prospectus with the relevant Canadian securities regulators and only by a dealer properly registered under applicable securities laws or, 
alternatively, pursuant to an exemption from the dealer registration requirement in the relevant province or territory of Canada in which such offer or sale is made. 
Under no circumstances is the information contained herein to be construed as investment advice in any province or territory of Canada and is not tailored to the needs 
of the recipient. To the extent that the information contained herein references securities of an issuer incorporated, formed or created under the laws of Canada or a 
province or territory of Canada, any trades in such securities must be conducted through a dealer registered in Canada or, alternatively, pursuant to a dealer registration 
exemption. No securities commission or similar regulatory authority in Canada has reviewed or in any way passed upon these materials, the information contained herein 
or the merits of the securities described herein and any representation to the contrary is an offence. In Canada, this publication is distributed by UBS Investment 
Management Canada Inc. China: This research report is neither intended to be distributed to PRC investors nor to provide securities investment consultancy services 
within the territory of PRC. Czech Republic: UBS is not a licensed bank in the Czech Republic and thus is not allowed to provide regulated banking or investment 
services in the Czech Republic. Please notify UBS if you do not wish to receive any further correspondence. Denmark: This publication is not intended to constitute a 
public offer under Danish law. It is distributed only for information purposes to clients of UBS Europe SE, Denmark Branch, filial af UBS Europe SE, with place of business 
at Sankt Annae Plads 13, 1250 Copenhagen, Denmark, registered with the Danish Commerce and Companies Agency, under No. 38 17 24 33. UBS Europe SE, 
Denmark Branch, filial af UBS Europe SE is subject to the joint supervision of the European Central Bank ("ECB"), the German Central Bank (Deutsche Bundesbank), the 
German Federal Financial Services Supervisory Authority (Bundesanstalt für Finanzdienstleistungsaufsicht), as well as of the Danish Financial Supervisory Authority 
(Finanstilsynet), to which this publication has not been submitted for approval. UBS Europe SE is a credit institution constituted under German law in the form of a 
Societas Europaea, duly authorized by the ECB. Egypt: Securities or other investment products are not being offered or sold by UBS to the public in Egypt and they have 
not been and will not be registered with the Egyptian Financial Supervisory Authority. France: This publication is distributed by UBS (France) S.A., French "société 
anonyme" with share capital of € 132.975.556, 69, boulevard Haussmann F-75008 Paris, R.C.S. Paris B 421 255 670, to its clients and prospects. UBS (France) S.A. is a 
provider of investment services duly authorized according to the terms of the "Code Monétaire et Financier", regulated by French banking and financial authorities as 
the "Autorité de Contrôle Prudentiel et de Résolution." Germany: This publication is not intended to constitute a public offer under German law. It is distributed only 
for information purposes to clients of UBS Europe SE, Germany, with place of business at Bockenheimer Landstrasse 2-4, 60306 Frankfurt am Main. UBS Europe SE is a 
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credit institution constituted under German law in the form of a Societas Europaea, duly authorized by the European Central Bank ("ECB"), and supervised by the ECB, 
the German Central Bank (Deutsche Bundesbank) and the German Federal Financial Services Supervisory Authority (Bundesanstalt für Finanzdienstleistungsaufsicht), to 
which this publication has not been submitted for approval. Greece: UBS Switzerland AG and its affiliates (UBS) are not licensed as a bank or financial institution under 
Greek legislation and do not provide banking and financial services in Greece. Consequently, UBS provides such services from branches outside of Greece, only. This 
document may not be considered as a public offering made or to be made to residents of Greece. Hong Kong: This publication is distributed to clients of UBS AG Hong 
Kong Branch by UBS AG Hong Kong Branch, a licensed bank under the Hong Kong Banking Ordinance and a registered institution under the Securities and Futures 
Ordinance. UBS AG Hong Kong Branch is incorporated in Switzerland with limited liability. Indonesia, Malaysia, Phillipines, Thailand: This material was provided to 
you as a result of a request received by UBS from you and/or persons entitled to make the request on your behalf. Should you have received the material erroneously, 
UBS asks that you kindly destroy/delete it and inform UBS immediately. Any and all advice provided and/or trades executed by UBS pursuant to the material will only 
have been provided upon your specific request or executed upon your specific instructions, as the case may be, and may be deemed as such by UBS and you. The 
material may not have been reviewed, approved, disapproved or endorsed by any financial or regulatory authority in your jurisdiction. The relevant investments will be 
subject to restrictions and obligations on transfer as set forth in the material, and by receiving the material you undertake to comply fully with such restrictions and 
obligations. You should carefully study and ensure that you understand and exercise due care and discretion in considering your investment objective, risk appetite and 
personal circumstances against the risk of the investment. You are advised to seek independent professional advice in case of doubt. India: UBS Securities India Private 
Ltd. (Corporate Identity Number U67120MH1996PTC097299) 2/F, 2 North Avenue, Maker Maxity, Bandra Kurla Complex, Bandra (East), Mumbai (India) 400051. Phone: 
+912261556000. It provides brokerage services bearing SEBI Registration Number INZ000259830; merchant banking services bearing SEBI Registration Number: 
INM000010809 and Research Analyst services bearing SEBI Registration Number: INH000001204. UBS AG, its affiliates or subsidiaries may have debt holdings or 
positions in the subject Indian company/companies. Within the past 12 months, UBS AG, its affiliates or subsidiaries may have received compensation for non-investment 
banking securities-related services and/or non-securities services from the subject Indian company/companies. The subject company/companies may have been a 
client/clients of UBS AG, its affiliates or subsidiaries during the 12 months preceding the date of distribution of the research report with respect to investment banking 
and/or non-investment banking securities-related services and/or non-securities services. With regard to information on associates, please refer to the Annual Report at: 
http://www.ubs.com/global/en/about_ubs/investor_relations/annualreporting.html. Israel: UBS is a premier global financial firm offering wealth management, asset 
management and investment banking services from its headquarters in Switzerland and its operations in over 50 countries worldwide to individual, corporate and 
institutional investors. In Israel, UBS Switzerland AG is registered as Foreign Dealer in cooperation with UBS Wealth Management Israel Ltd., a wholly owned UBS 
subsidiary. UBS Wealth Management Israel Ltd. is a Portfolio Manager licensee which engages also in Investment Marketing and is regulated by the Israel Securities 
Authority. This publication is intended for information only and is not intended as an offer to buy or solicitation of an offer. Furthermore, this publication is not intended 
as an investment advice and/or investment marketing and is not replacing any investment advice and/or investment marketing provided by the relevant licensee which is 
adjusted to each person needs. No action has been, or will be, taken in Israel that would permit an offering of the product(s) mentioned in this document or a 
distribution of this document to the public in Israel. In particular, this document has not been reviewed or approved by the Israeli Securities Authority. The product(s) 
mentioned in this document is/are being offered to a limited number of sophisticated investors who qualify as one of the investors listed in the first supplement to the 
Israeli Securities Law, 5728-1968. This document may not be reproduced or used for any other purpose, nor be furnished to any other person other than those to whom 
copies have been sent. Anyone who purchases the product(s) mentioned herein shall do so for its own benefit and for its own account and not with the aim or intention 
of distributing or offering the product(s) to other parties. Anyone who purchases the product(s) shall do so in accordance with its own understanding and discretion and 
after it has received any relevant financial, legal, business, tax or other advice or opinion required by it in connection with such purchase(s). The word "advice" and/or 
any of its derivatives shall be read and construed in conjunction with the definition of the term "investment marketing" as defined under the Israeli Regulation of 
Investment Advice, Investment Marketing and Portfolio Management Law, 1995.Italy: This publication is not intended to constitute a public offer under Italian law. It is 
distributed only for information purposes to clients of UBS Europe SE, Succursale Italia, with place of business at Via del Vecchio Politecnico, 3-20121 Milano. UBS 
Europe SE, Succursale Italia is subject to the joint supervision of the European Central Bank ("ECB"), the German Central Bank (Deutsche Bundesbank), the German 
Federal Financial Services Supervisory Authority (Bundesanstalt für Finanzdienstleistungsaufsicht), as well as of the Bank of Italy (Banca d’Italia) and the Italian Financial 
Markets Supervisory Authority (CONSOB - Commissione Nazionale per le Società e la Borsa), to which this publication has not been submitted for approval. UBS Europe 
SE is a credit institution constituted under German law in the form of a Societas Europaea, duly authorized by the ECB. Jersey: UBS AG, Jersey Branch, is regulated and 
authorized by the Jersey Financial Services Commission for the conduct of banking, funds and investment business. Where services are provided from outside Jersey, 
they will not be covered by the Jersey regulatory regime. UBS AG, Jersey Branch is a branch of UBS AG a public company limited by shares, incorporated in Switzerland 
whose registered offices are at Aeschenvorstadt 1, CH-4051 Basel and Bahnhofstrasse 45, CH 8001 Zurich. UBS AG, Jersey Branch's principal place business is 1, IFC 
Jersey, St Helier, Jersey, JE2 3BX. Luxembourg: This publication is not intended to constitute a public offer under Luxembourg law. It is distributed only for information 
purposes to clients of UBS Europe SE, Luxembourg Branch, with place of business at 33A, Avenue J. F. Kennedy, L-1855 Luxembourg. UBS Europe SE, Luxembourg 
Branch is subject to the joint supervision of the European Central Bank ("ECB"), the German Central bank (Deutsche Bundesbank), the German Federal Financial Services 
Supervisory Authority (Bundesanstalt für Finanzdienstleistungsaufsicht), as well as of the Luxembourg supervisory authority (Commission de Surveillance du Secteur 
Financier), to which this publication has not been submitted for approval. UBS Europe SE is a credit institution constituted under German law in the form of a Societas 
Europaea, duly authorized by the ECB. Mexico: This information is distributed by UBS Asesores México, S.A. de C.V. ("UBS Asesores"), an affiliate of UBS Switzerland 
AG, incorporated as a non-independent investment advisor under the Securities Market Law due to the relation with a Foreign Bank. UBS Asesores is a regulated entity 
and it is subject to the supervision of the Mexican Banking and Securities Commission ("CNBV"), which exclusively regulates UBS Asesores regarding the rendering of 
portfolio management, as well as on securities investment advisory services, analysis and issuance of individual investment recommendations, so that the CNBV has no 
surveillance faculties nor may have over any other service provided by UBS Asesores. UBS Asesores is registered before CNBV under Registry number 30060. You are 
being provided with this UBS publication or material because you have indicated to UBS Asesores that you are a Sophisticated Qualified Investor located in Mexico. The 
compensation of the analyst(s) who prepared this report is determined exclusively by research management and senior management of any entity of UBS Group to 
which such analyst(s) render services. Nigeria: UBS Switzerland AG and its affiliates (UBS) are not licensed, supervised or regulated in Nigeria by the Central Bank of 
Nigeria or the Nigerian Securities and Exchange Commission (SEC) and do not undertake banking or investment business activities in Nigeria. The investment products 
mentioned in this material are not being offered or sold by UBS to the public in Nigeria and they have not been submitted for approval nor registered with the Nigerian 
SEC. If you are interested in products of this nature, please let us know and we will direct you to someone who can advise you. The investment products mentioned in 
this material are not being directed to, and are not being made available for subscription by any persons within Nigeria other than the selected investors to whom the 
offer materials have been addressed as a private sale or domestic concern within the exemption and meaning of Section 69(2) of the Investments and Securities Act, 
2007 (ISA).  Poland: UBS is a premier global financial services firm offering wealth management services to individual, corporate and institutional investors. UBS is 
established in Switzerland and operates under Swiss law and in over 50 countries and from all major financial centres. UBS Switzerland AG is not licensed as a bank or as 
an investment firm under Polish legislation and is not permitted to provide banking and financial services in Poland. Portugal: UBS Switzerland AG is not licensed to 
conduct banking and financial activities in Portugal nor is UBS Switzerland AG supervised by the Portuguese regulators (Bank of Portugal "Banco de Portugal" and 
Portuguese Securities Exchange Commission "Comissão do Mercado de Valores Mobiliários"). Russia: This document or information contained therein is for information 
purposes only and constitute neither a public nor a private offering, is not an invitation to make offers, to sell, exchange or otherwise transfer any financial instruments 
in the Russian Federation to or for the benefit of any Russian person or entity and does not constitute an advertisement or offering of securities in the Russian Federation 
within the meaning of Russian securities laws. Singapore: This material was provided to you as a result of a request received by UBS from you and/or persons entitled to 
make the request on your behalf. Should you have received the material erroneously, UBS asks that you kindly destroy/delete it and inform UBS immediately. Clients of 
UBS AG Singapore branch are asked to please contact 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. Spain: This publication is is not intended to constitute a public offer under Spanish law. It is distributed only for information 
purposes to clients of UBS Europe SE, Sucursal en España, with place of business at Calle María de Molina 4, C.P. 28006, Madrid. UBS Europe SE, Sucursal en España is 
subject to the joint supervision of the European Central Bank ("ECB"), the German Central bank (Deutsche Bundesbank), the German Federal Financial Services 
Supervisory Authority (Bundesanstalt für Finanzdienstleistungsaufsicht), as well as of the Spanish supervisory authority (Banco de España), to which this publication has 
not been submitted for approval. Additionally it is authorized to provide investment services on securities and financial instruments, regarding which it is supervised by 
the Comisión Nacional del Mercado de Valores as well. UBS Europe SE, Sucursal en España is a branch of UBS Europe SE, a credit institution constituted under German 
law in the form of a Societas Europaea, duly authorized by the ECB. Sweden: This publication is not intended to constitute a public offer under Swedish law. It is 
distributed only for information purposes to clients of UBS Europe SE, Sweden Bankfilial, with place of business at Regeringsgatan 38, 11153 Stockholm, Sweden, 
registered with the Swedish Companies Registration Office under Reg. No 516406-1011. UBS Europe SE, Sweden Bankfilial is subject to the joint supervision of the 
European Central Bank ("ECB"), the German Central bank (Deutsche Bundesbank), the German Federal Financial Services Supervisory Authority (Bundesanstalt für 
Finanzdienstleistungsaufsicht), as well as of the Swedish supervisory authority (Finansinspektionen), to which this publication has not been submitted for approval. UBS 
Europe SE is a credit institution constituted under German law in the form of a Societas Europaea, duly authorized by the ECB. Taiwan: This material is provided by UBS 
AG, Taipei Branch in accordance with laws of Taiwan, in agreement with or at the request of clients/prospects. Turkey: 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 
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considered as an offer made or to be made to residents of the Republic of Turkey in the Republic of Turkey. UBS Switzerland AG is not licensed by the Turkish Capital 
Market Board (the CMB) under the provisions of the Capital Market Law (Law No. 6362). 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 instruments by residents of the Republic of 
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