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Alcoa Inc. «»

The Rebound Continues, Raising TP

Following Q3 results, we reiterate our Outperform. We are raising our
target price from $15 to $18, to reflect our view that the previous
remnants of any liquidity concerns should now be alleviated.

Q3 results - Excluding restructuring and special items, Alcoa reported
operating earnings of $0.04, vs Consensus loss of $0.09, and CS estimated
loss of $0.10. Adjusted after-tax operating income was $107m, vs. our
estimated ATOI of $56m.

Earnings revisions — We are raising our Q4 estimate from a loss of $0.11
to a loss of $0.02. Our Q4 estimate is based on a $0.78/lb avg price (avg of
Sept. actual plus global house est of $0.75 for remainder). Our 2010 EPS
estimate of $1.00 is unchanged. (Based on $0.90/Ib price assumption).

Valuation — Our revised 12-month target price of $18 translates into 8.4x
our 2010 EBITDA estimate (based on 2010 aluminum price of $0.90/Ib).

Our Thoughts - Better than expected results were largely driven by
improved demand in the downstream segments. AA appears to be
exceeding the cost initiatives that it set out in Q1, with procurement savings
at 107% of budget YTD and overhead savings more than 188% above its
2009 target, but currency headwinds largely offset cost savings. Looking
ahead, in our view seasonal weakness and production shutdowns will limit
the likelihood of another sequential improvement in Q4 results in our view,
assuming aluminum prices remain range bound, before a more sustainable
demand recovery materializes in 2010.

Share price performance

Financial and valuation metrics

Daily Oct08, 2008 - Oct07, 2009, 10/08/08 = $14.71

Oct-08 Jan-09

Price

Apr-09 Jul-09
Indexed S&P 500

On 10/07/09 the S&P 500 index closed at 1057.58

Quarterly EPS Q1 Q2 Q3 Q4

2008A 050 0.66 0.37 -0.28
2009E -0.58 -0.26 0.04 -0.02
2010E 022 027 027 0.24

Year 12/08A 12/09E 12/10E
EPS (CS adj., US$) 1.25 -0.75 1.00
Prev. EPS (US$) — -0.99 —
P/E (x) 11.4 NM 14.2
P/E rel. (%) 68.7 NM 100.2
Revenue (US$ m) 26,901.0 17,318.0 20,301.2
EBITDA (US$ m) 3,372.0 776.9 3,171.6
OCFPS (US$) 1.51 0.59 2.11
P/OCF (x) 7.5 24.0 6.7
EV/EBITDA (current) 6.5 274 6.3
Net debt (US$ m) 9,816 9,273 7,996
ROIC (%) 3.34 2.23 3.14
Number of shares (m) 845.83 IC (12/09E, US$ m) 33,035.02
BV/share (current, US$) 26.9 EV/IC (x) 0.64
Net debt (current, US$ m) 9,007.0 Dividend (current, US$) 0.03
Net debt/tot. cap. (current, %) 23.6 Dividend yield (%) 0.21

Source: Company data, Credit Suisse estimates.

DISCLOSURE APPENDIX CONTAINS IMPORTANT DISCLOSURES, ANALYST CERTIFICATIONS, INFORMATION ON
TRADE ALERTS, ANALYST MODEL PORTFOLIOS AND THE STATUS OF NON-U.S ANALYSTS. U.S. Disclosure:
Credit Suisse does and seeks to do business with companies covered in its research reports. As a result, investors should be
aware that the Firm may have a conflict of interest that could affect the objectivity of this report. Investors should consider this
report as only a single factor in making their investment decision.
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Q3’09 Results

Excluding net restructuring and special items of $34 million, Alcoa reported Q3 operating
income of $0.04 vs. our estimate of a loss of $0.10, vs. the First Call Consensus estimate
of a loss of $0.09, and prior-year operating EPS of $0.37. Segment after-tax operating
income (ATOI) totaled $107m versus our estimate of $56m.

Business Segment Highlights
Q3’09 after-tax operating income (ATOI) by segment:

®  Alumina and Chemicals: ATOI of $30m (excluding the $35m gain from the Suriname
acquisition) vs. prior year of $206m and vs. our estimate of a loss of $13m.

®  Primary Metals: Loss of $8m vs. prior year loss of $101m and vs. our estimate of
income of $68m.

®  Flat Rolled: ATOI of $10m vs. prior year loss of $106m and vs. our estimate of a loss
of $59m.

®m  Engineered Products and Solutions: $75m vs. prior year of $73m and vs. our estimate
of $59m.

Total Adjusted Segment ATOI: $107 million vs. prior-year income of $665 million,
Q2 ATOI loss of $132m, and vs. our estimate of $56m.

Alumina Segment

Exhibit 1: Segment Highlights

Alumina Q3'08]  Q209] Q309] Q-Q% Y-Y% 2007 2008]  2009E| % Chg.| 2010E| % Cha.
Shipments (Kt) 2,010 2,011 | 2,191 9.0% 9.0% 7,834 8,041 7,939 -1.3% 8,000 0.8%
Third Party Revenues ($MM) 805 441 530 | 20.2% -34.2% 2,709 2,924 1,889 |  -354% 2,232 18.2%
After-tax operating income ($MM) 206 %) 30 M -85.4% 1,006 733 121 M 366 NM
After-tax operating margin (%) 13.4% -0.9% 3.1%| MM -76.8% 18.5% 12.7% 2.6% M 9.2% NM
Implied realized prices (US$/Ib) 400 219 242 | 10.3% -39.6% 346 364 238|  -346% 279 17.3%

Source: Company data, Credit Suisse estimates

After-tax operating income (ATOI) for the alumina segment decreased $176m vs. the
same quarter last year to a gain of $30 million (excluding the $35m gain from the
Suriname acquisition) (+$37m sequentially), but was better than our estimated loss of
$13m. Third party alumina shipments of 2.2m tonnes were better than our estimate of
2.0m tonnes. ATOI margins in Q3 were +3.1% vs. our estimate of -1.7%, Q2’09 of -0.9%
and 13.4% in Q3’08.

Looking forward, Alcoa expects Q4 results to be partially impacted by start-up costs at the
Brazilian projects (~$13m drag on ATOI in Q4), although the inclusion of Suralco during
the quarter should improve shipments. Continued cost savings from previous program
initiatives are expected to continue, as lower caustic and pitch costs are realized. We are
currently forecasting ATOI for the alumina segment of $32m in Q4.

Alcoa Inc. (AA) 2
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Primary Metals Segment

Exhibit 2: Segment Highlights

Primary Metals Q3'08]  Q209] Q309] Q-0% Y-Y% 2007 2008]  2009E| % Chg.|  2010E] % Chq.
Shipments (Kt) 704 779 698 | -10.4% 0.9% 2,291 2,926 2,920 -0.2% 3,040 4.1%
Third Party Revenues ($MM) 2,127 1,146 1,362 | 18.8% -36.0% 6,576 8,021 4676 |  -41.7% 6,234 33.3%
After-tax operating income ($MM) 297 (178) ® wm N 1,445 931 (508) Y 959 M
After-tax operating margin (%) 9.3%| -11.9%|  -0.4%| Am MY 12.5% 7.8% -8.0% M 11.6% M
Implied realized prices (US$/Ib) 1.34 0.76 0.89 | 183% -33.0% 1.26 1.23 080 | -348% 0.96 19.5%

Spread Over LME price (US$/Ib) 0.02 0.10 0.09| -17% 497.0% 0.05 0.01 0.09 Y 0.06 M

Source: Company data, Credit Suisse estimates

Primary Metals after-tax operating income was a loss of $8m, vs. a loss of $178m in Q2’09
a profit of $297m in the prior year and significantly better than our estimate of $68m. ATOI
margins of -0.4% were well below our estimate of 4.0% and Q2’09 of —11.9%. We
estimate that the company’s realized price was roughly $0.9/lb higher vs. the Q3 average
LME 15 day lagged price (of $0.80/Ib), offset by negative currency impact of $29 million.

We are currently forecasting ATOI for the primary metals segment improves to positive
$2m in Q4 (based on an LME aluminum price forecast of $0.78/Ib), with ongoing
procurement cost improvements partially offset by rising energy costs.

Flat Rolled Products segment
Exhibit 3: Segment Highlights

Flat Rolled Products Q3'08]  Q209] Q309] Q-0% Y-Y% 2007 2008] _ 2009E| % Chg.|  2010E| % Chq.
Shipments (Kt) 580 448 476 | 6.3% 17.9% 2,441 2,29 1829 | -20.3% 2,440 33.4%
Revenues ($MM) 2,343 1,427 1,529 |  71% -34.7% 9,932 8,966 5895 | -34.3% 8,069 36.9%
After-tax operating income ($MM) 2 (35) 10 M -54.5% 204 3) 8| 2588.7% 77 M
After-tax operating margin (%) 0.9% -2.4% 0.6%| AM -30.3% 2.0% 0.0% -1.3%| 4006.9% 0.9% M
Implied realized prices (US$/Ib) 1.87 1.47 149 | 1.5% -20.5% 1.89 1.81 149 | -17.8% 1.54 3.6%
Pre-tax Operating profit (est. US$/Ib) 0.031 (0.036)]  0.026 M -17.8% 0.055 0.006 (0.015) M 0.020 M

Source: Company data, Credit Suisse estimates

Alcoa’s flat-rolled segment generated after-tax operating profit of $10m vs. our estimate for
a loss of $59m, a loss of $35m in Q2 and a profit of $22m in Q3’08. ATOI margins were
+0.6% in Q3, vs. —2.4% in Q2’09 and prior year of 0.9%.

Alcoa expects ongoing end market weakness, weakness in Russia and seasonal
weakness to impact Q4, offset by continued cost-saving initiatives. We are currently
estimating the flat rolled segment generates an ATOI profit of $5m in Q4.

Engineered Solutions segment
Exhibit 4: Segment Highlights

gineered Solutions Q3'08]  Q209] Q309] Q-0% Y-Y% 2007 2008]  2009E| % Chg.|  2010E| % Chq.
Shipments (Kt) 45 50 3| -14.0% 4.4% 207 B B B
Revenues ($MM) 1,596 1,194 |  1,128| -55% -29.3% 6,719 6,199 4664 | -24.8% 3,766 -19.2%
After-tax operating income ($MM) 140 88 75| -14.8% -46.4% 382 533 345 | -35.3% 346 0.2%
After-tax operating margin (%) 8.8% 7.4% 6.6%| -9.8% -24.2% 5.7% 8.6% 7.4%)|  -13.9% 9.2% 24.0%

Source: Company data, Credit Suisse estimates

The engineered solutions segment posted Q3 ATOI of $75 million, which was better than
our estimate of $59m, Q2 ATOI of $88m and $140m in Q3’08. ATOI margins were 6.6%
in Q3, vs. 7.4% in Q2’09 and prior year of 8.8%.

Alcoa expects continued weak end-markets and the typical seasonal slowdown to further
impact demand in Q4, offset by continued benefits from cost savings initiatives. We
estimate ATOI will rise slightly in Q4 to $87m.

Alcoa Inc. (AA) 3
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Exhibit 5: Summary Income Statement

% ch Vs.

Q3'08 Q2'09 Q3'09 Q3'08 Q2'09 2007 2008 2009E( % Chg. 2010E % Chg.
Sales & Operating Revenues 7,234 4,244 4,615 -36.2% 8.7%)| 31,201 26,901 17,318 -35.6%|( 20,301 17.2%
Cost of Sales and Op Expenses 5,944 3,966 3,888 -34.6% -2.0% 24,248 22,175 15,588 -29.7% 16,130 3.5%
Selling, General & Administrative 283 240 234 -17.3% -2.5% 1,472 1,167 968 -17.1% 800 -17.4%
Research & Development 64 38 39 -39.1% 2.6% 249 246 163 -33.7% 200 22.7%
Depreciation 316 317 342 8.2% 7.9% 1,268 1,234 1,273 31% 1,179 -7.4%
Interest Expense 97 115 120 23.7% 4.3% 401 407 456 12.0% 513 12.5%
Other Expense (Income) 43 (89) (123) NM NM (1,336) (59) (182) n.m. - n.m.
Special Items (Income) 17 82 17 NM NM (45) 939 168 n.m. - n.m.
Profit Before Taxes 470 (425) 98 NM -123.1% 4,944 792 (1,116) n.m. 1,480 n.m.
Income Taxes 117 (108) (22) NM NM 1,555 342 (439) n.m. 414 n.m.
Tax Rate 33% 24% -18%
Income from Operations 353 (459) 120 NM| -126.1% 3,389 450 (677) n.m. 1,066 n.m.
Minority Interests 84 (5) 47 NM NM 365 221 60 n.m. - n.m.
Inc. from Continuing Operations 269 (454) 73 NM -116.1% 3,024 229 (737) n.m. 1,066 n.m.
Income (loss) from disc. operations (1) (142) 4 - (303) - n.m. - n.m.
Extraordinary Gain (loss) - - - - - - n.m. - n.m.
Cumulative effect of accounting change - - - - - - n.m. - n.m.
Net Income 268 (312) 77 NM NM| 3,024 229 (737) n.m. 1,066 n.m.
Preferred Dividends - - - - - - n.m. - n.m.
Net Income to Common Shrs 268 (312) 77 NM NM 3,024 229 (737) n.m. 1,066 n.m.
Per share:
Fully Diluted (As reported) $0.33 ($0.32) $0.07 M| -121.9% 2.96 $0.20 ($0.79) n.m. $1.00 n.m.
Fully-diluted non-recurring/non-operating 0.04 0.06 (0.03) (0.50) 1.05 0.04 -
Fully Diluted EPS (operating) $0.37 ($0.26) $0.04 NM NM 2.46 $1.25 ($0.75) n.m. $1.00 n.m.
Shares Outstanding (fully diluted) 815 974 978 19.9% 0.3% 869 818 937 14.5% 1,062 13.4%
EBIT 644 (317) 120 NM NM| 3,919 2,138 (492) n.m. 1,993 nm.
EBITDA 960 - 454 NM NM| 5,187 3,372 781 n.m. 3,172 n.m.

Source: Company data, Credit Suisse estimates

Companies Mentioned (Price as of 07 Oct 09)
Alcoa Inc. (AA, $14.20, OUTPERFORM [V], TP $18.00)

Disclosure Appendix

Important Global Disclosures

|, David Gagliano, CFA, certify that (1) the views expressed in this report accurately reflect my personal views about all of the subject companies and
securities and (2) no part of my compensation was, is or will be directly or indirectly related to the specific recommendations or views expressed in
this report.

See the Companies Mentioned section for full company names.

Alcoa Inc. (AA) 4
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The analyst(s) responsible for preparing this research report received compensation that is based upon various factors including Credit Suisse's total
revenues, a portion of which are generated by Credit Suisse's investment banking activities.

Analysts’ stock ratings are defined as follows:

Outperform (0): The stock’s total return is expected to outperform the relevant benchmark* by at least 10-15% (or more, depending on perceived
risk) over the next 12 months.

Neutral (N): The stock’s total return is expected to be in line with the relevant benchmark” (range of +10-15%) over the next 12 months.
Underperform (U): The stock’s total return is expected to underperform the relevant benchmark* by 10-15% or more over the next 12 months.
“Relevant benchmark by region: As of 29" May 2009, Australia, New Zealand, U.S. and Canadian ratings are based on (1) a stock’s absolute total
return potential to its current share price and (2) the relative attractiveness of a stock’s total return potential within an analyst’s coverage universe*,
with Qutperforms representing the most attractive, Neutrals the less attractive, and Underperforms the least attractive investment opportunities.
Some U.S. and Canadian ratings may fall outside the absolute total return ranges defined above, depending on market conditions and industry
factors. For Latin American, Japanese, and non-Japan Asia stocks, ratings are based on a stock’s total return relative to the average total return of
the relevant country or regional benchmark; for European stocks, ratings are based on a stock’s total return relative to the analyst's coverage
universe**. For Australian and New Zealand stocks a 22% and a 12% threshold replace the 10-15% level in the Outperform and Underperform stock
rating definitions, respectively, subject to analysts’ perceived risk. The 22% and 12% thresholds replace the +10-15% and -10-15% levels in the
Neutral stock rating definition, respectively, subject to analysts’ perceived risk.

**An analyst's coverage universe consists of all companies covered by the analyst within the relevant sector.

Restricted (R): In certain circumstances, Credit Suisse policy and/or applicable law and regulations preclude certain types of communications,
including an investment recommendation, during the course of Credit Suisse's engagement in an investment banking transaction and in certain other
circumstances.

Volatility Indicator [V]: A stock is defined as volatile if the stock price has moved up or down by 20% or more in a month in at least 8 of the past 24
months or the analyst expects significant volatility going forward.

Analysts’ coverage universe weightings are distinct from analysts’ stock ratings and are based on the expected
performance of an analyst’s coverage universe* versus the relevant broad market benchmark**:

Overweight: Industry expected to outperform the relevant broad market benchmark over the next 12 months.

Market Weight: Industry expected to perform in-line with the relevant broad market benchmark over the next 12 months.

Underweight: Industry expected to underperform the relevant broad market benchmark over the next 12 months.

*An analyst’s coverage universe consists of all companies covered by the analyst within the relevant sector.

**The broad market benchmark is based on the expected return of the local market index (e.g., the S&P 500 in the U.S.) over the next 12 months.

Credit Suisse’s distribution of stock ratings (and banking clients) is:
Global Ratings Distribution

Outperform/Buy* 39% (57% banking clients)
Neutral/Hold* 42% (59% banking clients)
Underperform/Sell* 17% (49% banking clients)
Restricted 2%

“For purposes of the NYSE and NASD ratings distribution disclosure requirements, our stock ratings of Outperform, Neutral, and Underperform most closely correspond to Buy,
Hold, and Sell, respectively; however, the meanings are not the same, as our stock ratings are determined on a relative basis. (Please refer to definitions above.) An investor's
decision to buy or sell a security should be based on investment objectives, current holdings, and other individual factors.

Credit Suisse’s policy is to update research reports as it deems appropriate, based on developments with the subject company, the sector or the
market that may have a material impact on the research views or opinions stated herein.

Alcoa Inc. (AA) 5
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Credit Suisse's policy is only to publish investment research that is impartial, independent, clear, fair and not misleading. For more detail please refer to Credit
Suisse's Policies for Managing Conflicts of Interest in connection with Investment Research:
http:/Awww.csfb.com/research-and-analytics/disclaimer/managing_conflicts_disclaimer.html

Credit Suisse does not provide any tax advice. Any statement herein regarding any US federal tax is not intended or written to be used, and cannot
be used, by any taxpayer for the purposes of avoiding any penalties.

See the Companies Mentioned section for full company names.

Price Target: (12 months) for (AA)

Method: Our 12-month target price of $18 for Alcoa is based on our sum of the parts estimate for the company, as well as an EV/EBITDA enterprise
value/earnings before interest, depreciation, and amortization) multiple of 8.4x and a P/E multiple of 18.0x based on a long-term aluminum price
assumption of $0.90/Ib.

Risks: Primary risks to our $18 target price for Alcoa are: 1. Volatility in aluminum price, 2. Aluminum Supply & Demand Imbalance, 3. Sustainability
of economic recovery, 4. Currency exposure, 5. Country risks (economic as well as political), and 6. an unfavorable cost position in primary
aluminum smelting.

Please refer to the firm's disclosure website at www.credit-suisse.com/researchdisclosures for the definitions of abbreviations typically used in the
target price method and risk sections.

See the Companies Mentioned section for full company names.

The subject company (AA) currently is, or was during the 12-month period preceding the date of distribution of this report, a client of Credit Suisse.
Credit Suisse provided investment banking services to the subject company (AA) within the past 12 months.

Credit Suisse provided non-investment banking services, which may include Sales and Trading services, to the subject company (AA) within the past
12 months.

Credit Suisse has managed or co-managed a public offering of securities for the subject company (AA) within the past 12 months.

Credit Suisse has received investment banking related compensation from the subject company (AA) within the past 12 months.

Credit Suisse expects to receive or intends to seek investment banking related compensation from the subject company (AA) within the next 3
months.

Credit Suisse has received compensation for products and services other than investment banking services from the subject company (AA) within
the past 12 months.

Important Regional Disclosures

The analyst(s) involved in the preparation of this report have not visited the material operations of the subject company (AA) within the past 12
months.

Restrictions on certain Canadian securities are indicated by the following abbreviations: NVS--Non-Voting shares; RVS--Restricted Voting Shares;
SVS--Subordinate Voting Shares.

Individuals receiving this report from a Canadian investment dealer that is not affiliated with Credit Suisse should be advised that this report may not
contain regulatory disclosures the non-affiliated Canadian investment dealer would be required to make if this were its own report.

For Credit Suisse Securities (Canada), Inc's policies and procedures regarding the dissemination of equity research, please visit
http://www.csfb.com/legal_terms/canada_research_policy.shtml.

As of the date of this report, Credit Suisse acts as a market maker or liquidity provider in the equities securities that are the subject of this report.
Principal is not guaranteed in the case of equities because equity prices are variable.
Commission is the commission rate or the amount agreed with a customer when setting up an account or at anytime after that.

CS may have issued a Trade Alert regarding this security. Trade Alerts are short term trading opportunities identified by an analyst on the basis of
market events and catalysts, while stock ratings reflect an analyst's investment recommendations based on expected total return over a 12-month
period relative to the relevant coverage universe. Because Trade Alerts and stock ratings reflect different assumptions and analytical methods, Trade
Alerts may differ directionally from the analyst's stock rating.

The author(s) of this report maintains a CS Model Portfolio that he/she regularly adjusts. The security or securities discussed in this report may be a
component of the CS Model Portfolio and subject to such adjustments (which, given the composition of the CS Model Portfolio as a whole, may differ
from the recommendation in this report, as well as opportunities or strategies identified in Trading Alerts concerning the same security). The CS
Model Portfolio and important disclosures about it are available at www.credit-suisse.com/ti.

To the extent this is a report authored in whole or in part by a non-U.S. analyst and is made available in the U.S., the following are important
disclosures regarding any non-U.S. analyst contributors:

The non-U.S. research analysts listed below (if any) are not registered/qualified as research analysts with FINRA. The non-U.S. research analysts
listed below may not be associated persons of CSSU and therefore may not be subject to the NASD Rule 2711 and NYSE Rule 472 restrictions on
communications with a subject company, public appearances and trading securities held by a research analyst account.

For Credit Suisse disclosure information on other companies mentioned in this report, please visit the website at www.credit-
suisse.com/researchdisclosures or call +1 (877) 291-2683.
Disclaimers continue on next page.
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This report 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 which would subject Credit Suisse, the Swiss bank, or its subsidiaries or its affiliates
(“CS”) to any registration or licensing requirement within such jurisdiction. All material presented in this report, unless specifically indicated otherwise, is under copyright to CS. None of
the material, nor its content, nor any copy of it, may be altered in any way, transmitted to, copied or distributed to any other party, without the prior express written permission of CS. All
trademarks, service marks and logos used in this report are trademarks or service marks or registered trademarks or service marks of CS or its affiliates.

The information, tools and material presented in this report are provided to you for information purposes only and are not to be used or considered as an offer or the solicitation of an
offer to sell or to buy or subscribe for securities or other financial instruments. CS may not have taken any steps to ensure that the securities referred to in this report are suitable for
any particular investor. CS will not treat recipients as its customers by virtue of their receiving the report. The investments or services contained or referred to in this report may not be
suitable for you and it is recommended that you consult an independent investment advisor if you are in doubt about such investments or investment services. Nothing in this report
constitutes investment, legal, accounting or tax advice or a representation that any investment or strategy is suitable or appropriate to your individual circumstances or otherwise
constitutes a personal recommendation to you. CS does not offer advice on the tax consequences of investment and you are advised to contact an independent tax adviser. Please
note in particular that the bases and levels of taxation may change.

CS believes the information and opinions in the Disclosure Appendix of this report are accurate and complete. Information and opinions presented in the other sections of the report
were obtained or derived from sources CS believes are reliable, but CS makes no representations as to their accuracy or completeness. Additional information is available upon
request. CS accepts no liability for loss arising from the use of the material presented in this report, except that this exclusion of liability does not apply to the extent that liability arises
under specific statutes or regulations applicable to CS. This report is not to be relied upon in substitution for the exercise of independent judgment. CS may have issued, and may in
the future issue, a trading call regarding this security. Trading calls are short term trading opportunities based on market events and catalysts, while stock ratings reflect investment
recommendations based on expected total return over a 12-month period as defined in the disclosure section. Because trading calls and stock ratings reflect different assumptions and
analytical methods, trading calls may differ directionally from the stock rating. In addition, CS may have issued, and may in the future issue, other reports that are inconsistent with, and
reach different conclusions from, the information presented in this report. Those reports reflect the different assumptions, views and analytical methods of the analysts who prepared
them and CS is under no obligation to ensure that such other reports are brought to the attention of any recipient of this report. CS is involved in many businesses that relate to
companies mentioned in this report. These businesses include specialized trading, risk arbitrage, market making, and other proprietary trading.

Past performance should not be taken as an indication or guarantee of future performance, and no representation or warranty, express or implied, is made regarding future
performance. Information, opinions and estimates contained in this report reflect a judgement at its original date of publication by CS and are subject to change without notice. The
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