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U.S. Truck Brokerage 
Will CHRW Get "Uber-ed"? UBS Evidence Lab 
Analysis + Industry Contacts Suggest They Will Not 
 

App download analysis shows competition to connect with carriers & capacity 
In this report we provide analysis from UBS Evidence Lab of monthly app downloads for 
conventional and new truck brokers and also load boards.  The analysis and our 
conversations with a variety of industry participants show there is competition among 
brokers to get carriers / drivers to download their app which can provide visibility and a 
connection with sources of capacity.  However, we note that a large number of 
downloads (e.g., Trucker Path / Truckloads) does not necessarily translate to commercial 
success.  We do not see evidence of disruption in brokerage and conclude that 
performance of brokers is likely to be driven by the cycle and their own execution. 

New players (Uber, Convoy) have traction but so do the incumbents 
Uber Freight has realized traction in app downloads with a share of 19% and 21% in 
2017 and 2018TD (Convoy at 5% & 6%), but the conventional brokers also show 
traction with CHRW in a range of 7%-17% of downloads over the past four years and 
TQL and Coyote in the 3%-14% range from 2015 – 2018.  We note that the app 
connection with drivers is most meaningful with independent owner operators who 
have potential to book freight.  This group is only 5%-10% of the for hire market. 

Industry contacts point to value of scale in freight, capacity & the network 
Based on our conversations with private brokers, load boards and technology providers, 
we conclude that there is considerable value to the scale of freight and capacity that 
are part of the networks of the large incumbents most notably CHRW.  We also note 
that incumbents already have efficient flow of information with shippers (EDI & API) 
and carriers which is supplemented by app connections. 

Reiterate Buy rating on CHRW; little visibility to disruption 
We reiterate our Buy rating on CHRW based on our view that CHRW's model will 
perform well later in the cycle when TL spot rates are either flat or gradually declining 
and also given our view that CHRW is on a path of improving execution / margin perf. 
in its Fwding and Fresh business units following weak performance in 1Q18.  The app 
analysis and industry assessment in this report provides a critical support to our positive 
view on CHRW as it shows that a large brokerage network remains an advantage and 
we also do not see evidence of disruption from new truck brokerage competitors. 

 

Figure 1: Shr. of Downloads – Type  Figure 2: Uber Freight Ranking  Figure 3: Shr. of Downloads – Broker 

 

 

 

 Total Shr., Rank Service 2017 2018 

1 Uber Freight 19% 21% 

2 Truckloads 28% 13% 

3 DAT Load Board 9% 12% 

4 J.B. Hunt Carrier 4% 11% 

5 Navisphere Carrier 9% 7% 

6 123 Loadboard 7% 7% 

7 Truckstop 6% 6% 
 

Note:  Aggregate of iOS and Google Play 
Source:  UBS Evidence Lab, Sensor Tower 

  
Source:  UBS Evidence Lab, Sensor Tower 

 Note:  Aggregate of iOS and Google Play 
Source:  UBS Evidence Lab, Sensor Tower 
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Background / Perspective on the App Analysis 

Understanding the impact of changing technology is a key issue for the truck 
brokerage industry and the two primary brokerage names we cover CH Robinson 
(CHRW Buy) and Echo Global Logistics (ECHO Neutral).   In this report we analyze 
data on app downloads to examine one dimension of the technology question and 
consider the traction of new competitors and the incumbent larger brokers.  In 
addition we spoke with an extensive group of industry contacts including private 
brokers, load boards, and technology providers in order to better understand 
competitive dynamics and impact of new players on the brokerage industry. Our 
conversations with technology focused players included Ascend TMS CEO Tim 
Higham who provided broad perspective on app downloads and what they mean.  
At the Transport Intermediaries Association Annual Meeting (mid-April) we also 
spoke with contacts from McLeod Software (TMS), Trucker Tools, and Cargo Chief 
along with a variety of mid-sized and large private truck brokers and the major 
load boards DAT and Truckstop.com. 

On the app analysis in this report, we partnered with the UBS Evidence Lab to 
track the performance of ~30 truck brokerage and load board apps in the US.  
Within Truck Brokerage we further distinguish between app-based truck brokerage 
(such as Uber Freight) and apps offered by traditional truck brokerages (such as 
CHRW's Navisphere app).  Our ranking analysis is iPhone only and the download 
analysis aggregates across the iOS and Google Play stores. 

Key Takeaways 

App downloads are important because they show the connection with 
trucking companies and drivers – In this report we look at the trend in app 
downloads over the past several years comparing the share of downloads across a 
group of conventional brokers, new tech focused brokers, and load boards.  While 
app downloads are important for a number of reasons, the most significant factor 
is that they show how well brokers and other transport service companies are 
connecting with the broader fleet of trucking companies and individual truckers.  
The connection with trucking companies / truckers is important as it provides 
visibility into finding available capacity which is a key value add for brokers.  

But downloads do not translate directly to commercial success – Within the 
app analysis one name stands out as showing remarkable traction in terms of 
downloads but an apparent lack of commercial success based on our conversations 
with multiple companies in the brokerage industry.  Trucker Path and the 
Truckloads app realized the largest share of downloads in 2016 and 2017 and it 
shows up in second place in 2018.  As a private company detailed financial 
information is not readily available for Trucker Path but conversations with multiple 
industry contacts indicate that strong downloads likely have not translated to 
significant revenue from the parking availability feature while usage of the load 
board functionality is also in question.  In December 2017 Renren Inc acquired 
100% ownership of Trucker Path. Renren had previously invested in Trucker Path.  

Competition to reach the trucker --- why do drivers download apps? – We 
believe that there is significant competition among brokers and other 
intermediaries to have their app on the drivers phone while capacity and appetite 
among drivers to have apps is limited.  In addition to the value of seeing potential 
loads, we believe that drivers value information that makes their life easier such as 

Tim Higham
Highlight
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availability of parking spaces, where to buy the cheapest fuel and even which truck 
stops have the best showering facilities.    

Uber Freight & Convoy show traction in app downloads – Uber Freight 
launched its freight brokerage service in 2017 and it quickly gained traction with a 
market share of downloads of 19% in 2017 and 21% in 2018TD.  Convoy is 
another relatively new competitor in truck brokerage with a focus on technology 
and Convoy also shows traction with 5% and 6% share of downloads in 2017 and 
2018TD.   

But apps may only facilitate access to the owner operator portion of the 
market – While we believe that app downloads provide a useful indication of how 
well a broker is building connections with capacity providers, it is important to 
note that the greatest impact of this connection is likely with independent owner 
operators who are most likely to be active in booking freight.  For small trucking 
companies with even a couple of trucks, booking of loads is likely to be handled by 
a dispatcher or sales person and not by the driver.  We estimate that owner 
operators account for roughly 20% - 30% of capacity in the for hire trucking 
market but a large portion of the owner operators are associated with trucking 
companies ---- Swift owner operators who are dispatched by Swift.  Independent 
owners operators likely account for only 5% -10% of industry capacity.  

And there is little evidence of disruption in the market – Based on our 
conversations with a variety of small, medium and large truck brokers, there is little 
evidence of a disruptive effect from the new technology focused truck brokers 
Uber Freight and Convoy.  We estimate that Uber Freight is running at a pace of 
about $200 mm in annual revenue which makes it about 20% of the size of Hub 
Group's truck brokerage activity (they are #8 on our list of brokers) and 2% of the 
size of CH Robinson.  While the new competitors are focused on leveraging 
technology to drive efficiency, there is evidence that the new players also rely on 
important tools of a conventional broker such as the use of Truckstop.com and 
DAT in order to source capacity.  

CHRW and Other "conventional" brokers also show traction on app 
downloads – CHRW's Navisphere has consistently held a meaningful share of 
downloads in the range of 7% to 17% from 2015 – 2018TD.  The third and fourth 
largest truck brokers are Total Quality Logistics (TQL) and Coyote which is part of 
UPS (Landstar is a hybrid model which we show as the 2nd largest broker).  Both 
TQL and Coyote show consistent traction in app downloads with share of 3% to 
14% from 2015 – 2018TD.  

DAT and Truckstop.com remain central hubs for accessing capacity and 
loads – While other players have load board functionality (eg Truckloads app), 
DAT and Truckstop.com remain the central hubs for posting loads and capacity in 
the brokerage industry.  The value of incumbency and scale is significant and this 
principle also applies to the brokers.  There is considerable value in the networks of 
large brokers in terms of both the strong flow of freight through their systems and 
the broad access to capacity through a large network of carriers.  

Brokerage Industry Market Structure and Technology 

CH Robinson has long been the largest truck broker with an unmatched network 
of offices (~150 brokerage focused in the US) and personnel who provided a 
diverse mix of customers across verticals and shipper size and enviable access to 
capacity through connections to small, mid and large trucking companies.  Over 
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time CHRW has expanded its reach through acquisition and organic growth in 
domestic less-than-truckload (LTL) brokerage and also in global freight forwarding.  
Landstar System is another incumbent with a large presence although the Landstar 
model is more a hybrid than a pure brokerage approach.  Landstar has a mix of 
dedicated owner operator capacity (Business Capacity Owners in Landstar 
terminology) and unrelated capacity procured through their brokerage capability. 

 

Figure 4: Selected Truck Brokers’ Gross Revenue ($ in millions) 

 
2011 2014 2017 

C.H. Robinson’s NAST segment1 8,200 9,000 9,729 

Landstar 2,651 2,989 3,388 

Total Quality Logistics (a/k/a TQL) 1,047 2,150 2,934 

Coyote Logistics (a business of UPS) 559 2,100 2,360 

XPO’s N.A. Freight Brokerage business2 0 1,750 2,516 

Echo Global Logistics 603 1,173 1,943 

J.B. Hunt’s ICS segment 356 718 1,025 

Hub Group’s Truck Brokerage business 339 674 824 
 

Note:  (1) NAST segment (actual) for 2017, NAST segment equivalent (UBSe) for 2014 and 2011; (2) Includes 
intermodal, drayage, and expedite. 
Source:  Company reports, Transport Topics, UBS analysis and estimates 

 

While CHRW's scale and reach remain unmatched, a number of competitors have 
realized strong growth and have achieved significant scale over the past 10 years.  
Total Quality Logistics (Cincinnati) was formed in 1997 and it has become the 3rd 
largest (or 2nd depending on how you treat LSTR) with nearly $3 billion in gross 
revenue.  Coyote was founded in 2006 and it also followed a sharp growth 
trajectory rising to over $2 bn in gross revenue in 2014 (Coyote was acquired and 
is currently part of UPS's Supply Chain and Logistics segment).  We believe 
development of TQL, Coyote, and other competitors such as JB Hunt's ICS business 
drove increased competition for CHRW over the past eight years with a notable 
effect in 2011 – 2013. From our perspective it is hard to see the addition of new 
competitors such as Uber Freight or Convoy as being much different.  We note 
that Uber Freight (at ~$200 mm gross revenue) has not yet grown to the scale of 
TQL and Coyote when they began to cause increased competitive pressure on 
CHRW in 2011/2012.   

Incumbents vs App Focused vs Load Boards 

In this report we refer to conventional or incumbent brokers such as CHRW, Echo 
and other well established players as Brokers with Apps.  While the distinctions in 
their business models are likely modest, we refer to newer tech focused 
competitors such as Uber Freight and Convoy as App based brokers.  The third 
category of players we examine in this report is the load boards.  Dial a Truck 
(DAT) and Truckstop.com are the dominant load boards but there are other newer 
players who offer some load board functionality including Truckloads, 123 
Loadboard, Next Trucking and LoadExpress.  Loadboards provide a central hub 
type of function where brokers can post loads for truckers to book and carriers can 
post capacity.  The imbalance of loads vs capacity suggests that brokers are more 
active posting loads versus carriers offering capacity. 
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Potential Impact from Uber: Important Differences to 
Consider Between Passenger & Truckload Freight 

Against the backdrop of Uber's dramatic rise in the passenger market, we believe 
it is worth noting important distinctions between the local passenger transport 
market and the long haul truckload freight market.  Following are a few of the 
most notable differences in our view. 

Uber in Freight vs Uber in Passenger / Taxi 

1) First Mover Advantage (passenger) is not present in Freight --- We believe 
that a First Move Advantage was a meaningful factor supporting Uber's 
rapid rise in passenger transport but this opportunity is not available in 
truckload freight brokerage where there are a number of large network 
players and many small and mid-sized brokers. 

 

2) Creation of New Capacity (passenger) vs no impact to capacity in TL --- In 
passenger Uber's approach attracted drivers using their own vehicles 
which created a large new source of capacity to compete with the 
incumbent taxi industry.  In contrast, Uber Freight does not appear to 
draw in new capacity as there is not unused tractor and trailer capacity 
that can be drawn into the market by a new pool of driver labor.  

 

3) Commercial vs Consumer & Impact of the Smart Phone --- In the 
consumer passenger market the smart phone provided a new mechanism 
to easily set up a pick up.  While the smart phone clearly has an impact on 
trucking it is likely greater in terms of visibility to where the trucks are as 
opposed to affecting the ease and process for booking freight.  
Commercial movement of freight is primarily booked from an office using 
a desktop PC or laptop and the freight booking process is not 
transformed by the broad adoption of smart phones.  

 

4) Complexity of Freight, Customer Service, & Exceptions Management --- 
Freight can have additional dimensions which create complexity versus 
passenger.  One example is the requirements of refrigerated moves of 
temperature controlled food and pharmaceutical goods.  While passenger 
moves may not require customer support resources, management of 
freight does as customers need status updates and in particular 
exceptions management.  What is done when something goes wrong 
with a shipment is a key value add for brokers that is not a component of 
the passenger transport business. 
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The 1-5 Trucks Segment Comprises The Vast Majority Of 
N.A. Carrier Share; ~23% Are Active Carriers w/ CHRW 

As seen in Figure 5, below, carriers with 1-5 trucks comprises 89% of all North 
America carriers, while carriers with 6-50 trucks comprises 10% and very large 
carriers with 4,000+ trucks does not register even one-tenth of a percent of all 
trucking companies.  With respect to CHRW’s use of carriers by size, ~23% of the 
carriers with 1-50 trucks are active with CHRW, ~51% of carriers with 6-50 trucks 
are active with CHRW and 100% of carriers with over 400 trucks are active with 
CHRW. 

Figure 5: North America Carrier Share (CHRW Presentation, May 2017) 

 
1-5 Trucks 6-50 Trucks 51-399 Trucks 400-3,999 Trucks 4,000+ Trucks Total 

N.A. Carriers 183,916 20,691 1,890 227 22 206,746 

   % of Total N.A. Carriers 89% 10% 0.9% 0.1% 0.0% 100% 

2016 CHRW Active Carriers 41,813 10,486 1,859 227 22 54,407 

   % of Carriers Active w/ CHRW 23% 51% 98% 100% 100% 26% 
 

Note:  Carriers include: For hire, USA 48 State, active status updated in 2014 and 2015 
Source:  CHRW presentation (analysis of May 2015 FMCSA's MCMIS Census Data) 

 

Uber Freight Has Shown A Meaningful Share Of App 
Downloads In 2017/18; Load Boards Are #2 and #3 

As seen in Figure 6, below, based on analysis by UBS Evidence Lab, Uber Freight 
has achieved 21% market share of “carrier side” truck brokerage / brokerage-
related app downloads so far in 2018.  This compares to 19% in 2017 (when Uber 
Freight’s app was first available).  Meanwhile, Truckloads – which functions as a 
4PL load board rather than a 3PL broker – has seen 13% share of downloads so 
far in 2018, compared to 28% in 2017 and 46% in 2016.  DAT Load Board ranks 
#3 in 2018 with 12% share of downloads, compared to 9% in 2017 and 1% in 
2016.  Notably, J.B. Hunt Carrier app has seen its market share rise in 2018 in 
particular; to 11%, from 4-5% in 2017/16/15.  In our view this is consistent with 
JBHT’s increased investment in technology and goal to grow in truck brokerage.  
Finally, while CHRW’s Navisphere Carrier has seen its market share of downloads 
decrease to 7% in 2018, from 17% in 2015, this is still solid market share; and it 
also highlights, in our view, that CHRW in fact has a track record of being an early 
adopter of technology. 
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Figure 6: Share of Downloads – All including Uber Freight, Brokers w/ Apps, App-based Brokers, Load Boards, & Relay 
 

Total Share, Rank Service 2015 2016 2017 2018 

1 Uber Freight 0% 0% 19% 21% 

2 Truckloads 4% 46% 28% 13% 

3 DAT Load Board 0% 1% 9% 12% 

4 J.B. Hunt Carrier 4% 5% 4% 11% 

5 Navisphere Carrier 17% 10% 9% 7% 

6 123 Loadboard 18% 10% 7% 7% 

7 Truckstop 12% 6% 6% 6% 

8 Convoy 1% 3% 5% 6% 

9 TQL Carrier 14% 6% 3% 6% 

10 Amazon Relay 0% 0% 2% 4% 

11 Landstar Carrier 8% 2% 3% 3% 

12 Coyote Carrier 10% 5% 4% 3% 

13 Next Trucking 0% 0% 0% 1% 

14 Transfix 4% 2% 3% 0% 

15 Loadsmart 0% 0% 0% 0% 

16 Allen Lund Carrier 0% 0% 0% 0% 

17 LoadExpress 0% 0% 0% 0% 

18 Echo Carrier 0% 0% 0% 0% 
 

Note:  Aggregate of iOS and Google Play; excludes Koubei 
Source:  UBS Evidence Lab, Sensor Tower 

 

Driven By Uber Freight, App-Based Truck Brokers Have 
Gained Share of Downloads In 2017/18 

As seen in Figure 7, below, based on analysis by UBS Evidence Lab, app-based 
truck brokers have grown to a high 20’s market share percentage (note: 27% in 
May 2018).  This compares to about 5% in January 2017 before Uber Freight’s 
app became available.  Meanwhile, load boards have a roughly 40% market share 
of downloads so far in 2018, compared to 78% in January 2017; and truck 
brokers with apps have a low 30’s market share percentage so far in 2018, 
compared to mid-teens in January 2017. 
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Figure 7: Shr. of Downloads – Brokers w/ Apps vs. App-based vs. Load Boards 

 
Note:  Aggregate of iOS and Google Play 
Source:  UBS Evidence Lab, Sensor Tower 

 

Figure 8: Listing Truck Brokers w/ Apps, App-Based Brokers, & Load Boards 

Truck Brokerage w/ App App-Based Truck Brokerage Load Board 

J.B. Hunt Carrier Uber Freight Truckloads 

Navisphere (CHRW) Carrier Convoy DAT Load Board 

TQL Carrier Transfix 123 Loadboard 

Landstar Carrier Loadsmart Truckstop 

Coyote Carrier  Next Trucking 

Allen Lund Carrier  Load Express 

Echo Carrier 
   

Source:  UBS 

 

Uber Freight’s App Has Been Ranked Reasonably 
Consistently Near 150th Most Popular Among Travel Apps 

With the help of UBS Evidence Lab we measured the popularity of the Uber Freight 
app based on its ranking (note: based on number of downloads) in the travel 
category in which it falls.  We show the trend in the Uber Freight app ranking in 
Figure 9, below.  The progression shows that when the Uber Freight app was first 
launch it was about the five hundredth most downloaded app in the category 
(specifically it was the 510th most downloaded for the week ended February 11, 
2017).  The Uber Freight app rose quickly in popularity to a high of 105th most 
downloaded app in the category for the week ended May 27, 2017.  Since then 
the Uber Freight app has declined in popularity, but only modestly, as it has 
maintained a ranking in the mid 100’s since then. 
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Examples of… 

Truck Broker w/ App: CHRW w/ 
Navisphere 

App-Based Broker: Uber Freight 

Load Board: DAT Load Board 
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Figure 9: Uber Freight iPhone Ranking (Travel, U.S.) 

 
Source:  UBS Evidence Lab, Sensor Tower 

 

Navisphere (CHRW) Has Generally Had The Best Download 
Rank Among Brokers w/ Apps, Until Recently (TQL)… 

Our next analysis, with the help of UBS Evidence Lab, was to measure the 
popularity of the apps of various truck brokers that also have mobile interfaces, 
based on their ranking (note: based on number of downloads) in the business 
category in which they fall.  Note that because these apps fall in the business 
category whereas Uber Freight falls in the travel category, the rankings of the 
broker apps are not comparable to the ranking of the Uber Freight app.  That said, 
the share of downloads that we showed in Figure 6, above, and elsewhere in this 
report are directly comparable.  In any event, our analysis in Figure 10, below, 
shows that Navisphere (CHRW) has generally had the best download rank of the 
broker apps since 2014.  Broadly speaking, Navisphere has usually ranked between 
the 1,000th most popular business app and the 400th most popular business app, 
with limited exceptions where Navishpere was ranked higher or lower.  For 
comparison, Coyote Go and TQL Carrier Dashboard have each usually ranked 
lower than the 800th most popular in the business category; until 2018 when TQL 
Carrier Dashboard improved in the rankings to as high as the roughly 400th most 
popular in the business category in late May. 
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Figure 10: Selected Truck Brokers w/ Apps – iPhone Ranking (Business, U.S.) 

 
Note:  Navistar is CHRW. 
Source:  UBS Evidence Lab, Sensor Tower 

 

Convoy Is An App-Based Broker That Has Seen Steady 
Improvement In Download Rank To ~400th In Business Area 

Our next analysis, with the help of UBS Evidence Lab, was to measure the 
popularity of the app-based truck brokers based on their ranking (note: based on 
number of downloads) in the business category in which they fall.  Note that, as 
with the broker apps that we discussed above, because the app-based brokers fall 
in the business category whereas Uber Freight falls in the travel category, the 
rankings of the app-based brokers are not comparable to the ranking of the Uber 
Freight app.  That said, the share of downloads that we showed in Figure 6, above, 
and elsewhere in this report are directly comparable.  In any event, our analysis in 
Figure 11, below, shows that Convoy has seen steady improvement in download 
rank from roughly the 1,200th most popular business app in mid-2016 to roughly 
the 400th most popular business app in late May. 
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Figure 11: Selected App-based Truck Brokers – iPhone Ranking (Business, U.S.) 

 
Source:  UBS Evidence Lab, Sensor Tower 

 

Load Board Apps Are Popular, With DAT The ~250th Most 
Downloaded App In The Business Category… 

As seen in Figure 12, below, UBS Evidence Lab helped us analyze the popularity of 
various load board apps based on their ranking (note: based on number of 
downloads) in the business category in which they fall.  Note that, as with the 
broker apps and app-based brokers that we discussed above, because the load 
board apps fall in the business category whereas Uber Freight falls in the travel 
category, the rankings of the load board apps are not comparable to the ranking 
of the Uber Freight app.  That said, the share of downloads that we showed in 
Figure 6, above, and elsewhere in this report are directly comparable.  In any event, 
our analysis in Figure 12, below, shows that the 123 Load Board app has usually 
ranked between the 800th most popular business app and the 400th most popular 
business app since mid-2015.  And the DAT Load Board app is even more popular, 
ranking at roughly the 250th most popular business app in late May. 
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Figure 12: Selected Load Boards – iPhone Ranking (Business, U.S.) 

 
Source:  UBS Evidence Lab, Sensor Tower 

 

And Truckstop Mobile Is The ~120th Most Downloaded App 
In The Navigation Category 

As seen in Figure 13 below, UBS Evidence Lab also helped us analyze the 
popularity of the Truckstop Mobile app based on its ranking (note: based on 
number of downloads) in the navigation category in which it falls.  Our analysis 
shows that the Truckstop Mobile app is popular and has seen steady improvement 
in download rank from roughly the 400th most popular navigation app in mid-
2015 to roughly the 120th most popular navigation app in late May. 

Figure 13: Additional Selected Load Boards – iPhone Ranking (Navigation, U.S.) 

 
Source:  UBS Evidence Lab, Sensor Tower 
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Downloading An App Is Not Hard; Carriers Will Download 
An App If They Believe It Has A “Critical Mass” Of Freight 

In the following Figures (Figure 14, Figure 15, Figure 16, and Figure 17), below, we 
further segment the analysis into the various apps’ market shares among (i) all 
truck brokerage related apps excluding load boards and AMZN Relay, (ii) only 
brokers with apps, (iii) only app-based brokers, and (iv) only load boards.  The 
further segmentation shows that many different apps are popular – each one more 
or less so depending on which other apps it is being compared to – and, in our 
view, downloading an app is not difficult and consequently carriers will download 
an app if they believe it has a “critical mass” of freight. 

Figure 14: Share of Downloads – All excluding Load Boards & Relay 
 

Total Share, Rank Service 2015 2016 2017 2018 

1 Uber Freight 0% 0% 40% 37% 

2 J.B. Hunt Carrier 6% 14% 7% 19% 

3 Navisphere Carrier 29% 29% 18% 13% 

4 Convoy 1% 8% 10% 10% 

5 TQL Carrier 24% 17% 6% 10% 

6 Landstar Carrier 13% 6% 5% 6% 

7 Coyote Carrier 17% 15% 8% 5% 

8 Transfix 6% 7% 5% 0% 

9 Loadsmart 0% 0% 0% 0% 

10 Allen Lund Carrier 0% 0% 0% 0% 

11 Echo Carrier 0% 0% 0% 0% 
 

Note:  Aggregate of iOS and Google Play 
Source:  UBS Evidence Lab, Sensor Tower 

 

Figure 15: Share of Downloads – Brokers w/ Apps only 

Total Share, Rank Service 2015 2016 2017 2018 

1 J.B. Hunt Carrier 7% 18% 16% 36% 

2 Navisphere Carrier 33% 36% 41% 24% 

3 TQL Carrier 26% 21% 13% 19% 

4 Landstar Carrier 14% 7% 12% 11% 

5 Coyote Carrier 19% 18% 19% 10% 

6 Allen Lund Carrier 0% 0% 0% 0% 

7 Echo Carrier 0% 0% 0% 0% 
 

Note:  Aggregate of iOS and Google Play 
Source:  UBS Evidence Lab, Sensor Tower 
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Figure 16: Share of Downloads – App-based Brokers only 

Total Share, Rank Service 2015 2016 2017 2018 

1 Uber Freight 0% 0% 72% 78% 

2 Convoy 8% 44% 18% 22% 

3 Transfix 59% 39% 10% 1% 

4 Loadsmart 0% 0% 0% 0% 

5 Cargomatic 33% 17% 0% 0% 
 

Note:  Aggregate of iOS and Google Play 
Source:  UBS Evidence Lab, Sensor Tower 

 

Figure 17: Share of Downloads – Load Boards only 

Total Share, Rank Service 2015 2016 2017 2018 

1 Truckloads 9% 69% 57% 34% 

2 DAT Load Board 0% 1% 17% 31% 

3 123 Loadboard 44% 15% 13% 18% 

4 Truckstop 28% 9% 11% 16% 

5 Next Trucking 1% 1% 0% 1% 

6 LoadExpress 0% 0% 0% 0% 

7 Getloaded 19% 5% 0% 0% 
 

Note:  Aggregate of iOS and Google Play 
Source:  UBS Evidence Lab, Sensor Tower 

 

The Ranking Of AMZN Relay Has Been Volatile, But It Has 
Not Been As Popular As When It Was First Launched 

As seen in Figure 18, below, UBS Evidence Lab helped us analyze the popularity of 
the AMZN Relay app based on its ranking (note: based on number of downloads) 
in the business category in which it fall.  In our view, the core functionality of 
AMZN Relay today is optimizing fulfillment center traffic, so it is not a brokerage 
app per se; but more broadly it does connect AMZN with truckers.  In any event, 
our analysis in Figure 18, below, shows that the AMZN Relay app was the 315th 
most popular business app when first launched in November 2017.  Since then it 
fell at one point to as low as nearly the 1,400th most popular business app in late 
February before rebounding to about the 400th most popular business app in mid-
March; however, as of late May it had fallen again to about the 750th most popular 
business app. 

The core functionality of AMZN 
Relay today is optimizing 
fulfillment center traffic, but 
more broadly it does connect 
AMZN with truckers. 
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Figure 18: Amazon Relay – iPhone Ranking (Business, U.S.) 

 
Source:  UBS Evidence Lab, Sensor Tower 

 

Brokers' P/E Valuation Is Meaningfully Below LT Average 

In the following chart we show the rolling one year forward P/E for CHRW and 
ECHO from 2006 through the present time.  CHRW is trading slightly above 19x 
which is well below the 10 year average of 21.3x while ECHO, at 18.1x, is also 
below its long-term average P/E of 21.7x.  We believe that concerns regarding 
Uber Freight have weighed on valuation for CHRW and ECHO. 

Figure 19: CHRW and ECHO Rolling Forward P/E 

 
Source:  FactSet, UBS analysis and estimates 

Relative P/E Valuations Are Depressed For CHRW & ECHO 

Since 2013 CHRW and ECHO relative valuations have been in a gradual downward 
trend as shown in the following chart.  At the present time CHRW's relative P/E 
(versus the S&P 500) is about 24% below its 10 year average of 1.53x while ECHO 
is about 19% below its long-term average relative P/E of 1.34x.  We believe that 
the depressed relative valuation for both names is a function of concern about 
secular headwinds. 
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Figure 20: CHRW and ECHO Relative P/E vs. S&P 500 

 
Source:  FactSet, UBS analysis and estimates 

 

 
  

*UBS Ev idence Lab provides our research analysts with rigorous primary research. The team 

conducts representative surveys of key sector decision-makers, mines the Internet, systematically 

collects observable data, and pulls information from other innovative sources. They apply a 

variety of advanced analytic techniques to derive insights from the data collected. This valuable 

resource supplies UBS analysts with differentiated information to support their forecasts and 

recommendations—in turn enhancing our ability to serve the needs of our clients.  

UBS Evidence Lab tracks daily rankings for thousands of mobile applications in the iOS and 

Google Play store across more than 50 countries. Data presented in this report is current through 

the end of April 2018. Rankings data are collected daily – but aggregated by week. Download 

estimates are also collected daily – but are aggregated by month. 

 
    

Valuation Method and Risk Statement 

Our price targets for CHRW and ECHO are based on multiples, respectively, of 
2019E EPS. 
 
We assume that competitive pressures in the truck brokerage markets will cause 
only modest, gradual decline in thru-the-cycle gross margin performance for the 
truck brokerage companies, especially for the largest truck broker (CHRW).  
However, if these pressures are more intense than we anticipate, it would likely be 
a source of downside risk to our gross margin and EPS forecasts for the truck 
brokers.  Relative to our view for solid freight demand and strong pricing trends in 
2H18, a meaningful deceleration in the truckload market would be a source of 
downside risk to the pace of revenue growth for the brokers.  Meanwhile, a rapid 
increase in trucking supply could cause the truckload market to become more 
balanced.  A more balanced truckload market tends to be less favorable for truck 
brokers as there is less pressure on shippers to use a broker. 
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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; and certain additional disclosures concerning UBS research recommendations, please visit 
www.ubs.com/disclosures. The figures contained in performance charts refer to the past; past performance is 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: 12 June 2018 04:17 AM 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. 46% 25% 

Neutral FSR is between -6% and 6% of the MRA. 39% 23% 

Sell FSR is > 6% below the MRA. 15% 12% 

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 2018. 
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. 

http://www.ubs.com/disclosures
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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: Thomas Wadewitz; Alex Johnson; Michael Triano.  

Company Disclosures 

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

C.H. Robinson Worldwide, Inc.16 CHRW.O Buy N/A US$88.68 11 Jun 2018 

Echo Global Logistics, Inc.16 ECHO.O Neutral N/A US$29.70 11 Jun 2018 

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 
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. 

C.H. Robinson Worldwide, Inc. (US$) 
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Date Stock Price (US$) Price Target (US$) Rating 

2015-03-11 72.48 77.0 Neutral 
2015-04-27 68.94 65.0 Sell 
2015-04-28 65.73 60.0 Sell 
2015-07-29 69.85 64.0 Sell 
2015-10-26 72.5 70.0 Sell 
2016-01-07 63.09 68.0 Neutral 
2016-04-28 70.83 72.0 Neutral 
2016-07-11 71.86 65.0 Sell 
2016-10-25 69.43 61.0 Sell 
2016-11-28 74.21 70.0 Sell 
2017-04-25 77.7 68.0 Sell 
2017-07-19 68.69 65.0 Sell 
2017-09-05 71.79 75.0 Neutral 
2017-11-01 79.33 82.0 Neutral 
2018-01-05 89.57 95.0 Neutral 
2018-02-01 91.98 97.0 Neutral 
2018-04-16 97.62 110.0 Buy 
2018-05-02 82.9 104.0 Buy 
2018-05-08 83.93 99.0 Buy 

Source: UBS; as of 11 Jun 2018 
 

Echo Global Logistics, Inc. (US$) 
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Date Stock Price (US$) Price Target (US$) Rating 

2015-03-11 28.13 31.0 Buy 
2015-04-22 33.39 36.0 Buy 
2015-08-06 26.38 38.0 Buy 
2015-10-26 20.93 28.0 Buy 
2016-01-07 20.0 25.0 Buy 
2016-03-10 25.73 29.0 Buy 
2016-07-11 23.41 24.0 Neutral 
2016-10-26 22.65 23.0 Neutral 
2016-11-28 25.2 26.0 Neutral 
2017-02-08 23.7 24.0 Neutral 
2017-04-27 19.4 22.0 Neutral 
2017-07-28 13.85 13.0 Sell 
2017-10-26 22.9 19.0 Sell 
2018-01-05 27.65 24.0 Sell 
2018-01-29 30.35 33.0 Neutral 
2018-04-26 27.55 31.0 Neutral 

Source: UBS; as of 11 Jun 2018 
  



 

 U.S. Truck Brokerage   12 June 2018 

 

 20 

 

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. 

Global Research is provided to our clients through UBS Neo, 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 as an approved means for distributing Global Research (each a "System"). 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 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, 
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 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. 

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. 
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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. 

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. 

United Kingdom and the rest of Europe: Except as otherwise specified herein, this material is distributed by UBS Limited to persons who are eligible counterparties or 
professional clients. UBS Limited is authorised by the Prudential Regulation Authority and regulated by the Financial Conduct Authority and the Prudential Regulation 
Authority. France: Prepared by UBS Limited and distributed by UBS Limited and UBS Securities France S.A. UBS Securities France S.A. is regulated by the 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: Prepared by UBS Limited and distributed by UBS Limited and 
UBS Europe SE. UBS Europe SE is regulated by the Bundesanstalt fur Finanzdienstleistungsaufsicht (BaFin). Spain: Prepared by UBS Limited and distributed by UBS 
Limited and UBS Securities España SV, SA. UBS Securities España SV, SA is regulated by the Comisión Nacional del Mercado de Valores (CNMV). Turkey: Distributed by 
UBS Limited. No information in this document is provided for the purpose of offering, marketing and sale by any means of any capital market instruments and services in 
the Republic of Turkey. Therefore, this document may not be considered as an offer made or to be made to residents of the Republic of Turkey. UBS Limited 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 Limited (spolka z ograniczona odpowiedzialnoscia) Oddzial w Polsce regulated by the Polish 
Financial Supervision Authority. Where an analyst of UBS Limited (spolka z ograniczona odpowiedzialnoscia) Oddzial w Polsce has contributed to this document, the 
document is also deemed to have been prepared by UBS Limited (spolka z ograniczona odpowiedzialnoscia) Oddzial w Polsce. Russia: Prepared and distributed by UBS 
Bank (OOO). 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 Limited and distributed by UBS Limited and UBS Limited, Italy Branch. Where an analyst of UBS Limited, Italy Branch has 
contributed to this document, the document is also deemed to have been prepared by UBS Limited, 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). Israel: This material is distributed by 
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