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Introduction to UBS Evidence Lab—OQur Investment
In Data

UBS Evidence Lab is UBS' proprietary research team providing data driven insights into over 4,500 companies and markets globally helping
clients to make better informed, data driven decisions

A 6 year head start Robust coverage Ready to consume content
UBS Evidence Lab employees 300+ experts, UBS Evidence Lab provides an ever growing UBS Evidence Lab provides a range of ready
located globally, with different data catalogue covering 4500+ companies to consume content across different
backgrounds and specializations such as across all regions, sectors and provides mediums to suit all users
geospatial experts, engineers, cutting edge COVID-19 driven research P Listen to UBS Evidence Lab
hydrologists, epidemiologists, physicists during this critical period of volatility S experts as guest speakers on
and many more. Starting the platform 6 featured podcasts

years ago has provided UBS with a strong

head start on such data analytics and z Don't miss key updates with UBS
research AMERICAS EMEA APAC . Evidence Lab weekly webinar series
45+ product areas —
Geospatial O UBS Research collaborates with
B [ansactions !Ew_dence Lab to prc?wde you with key
m insights and analysis of the latest
- Supply Chain market data
Energy Retail -
Price Intelligence L2 Stay on top of relevant topics
= J Transpiration Food & Beverage OO across industries. Watch replays
B Market Research Utilities Technology () from conferences hosted or
M Dpigital Engagement Healthfare Autos. attended by UBS Evidence Lab
Media Construction
Natural Language Analytics Financials Telecom Keep up to date on COVID-19 with
Nowcasting Industrials Basic Resources UBS Evidence Lab market trackers
Chemicals

Behavioral Finance
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Toll Traffic has Gradually Started to Rebound as Mobility
Restrictions Have Eased

COVID-19 Impact on the Toll Road Sector During June 2020 Country Level Comparison: 7-day Rolling Average of Congestion Relative to

«  Most toll agencies have been reporting gradual improvements in traffic through June 2019 Levels as of July 3, 2020*
after declines of up to 90% in April

« As detailed in the graph to the right, traffic has rebounded to pre-COVID levels in as

OO—=N
[ole]ele]

few as six weeks as restrictions have been lifted in Germany and New Zealand, 30 ’
providing potential benchmarks for recovery in the U.S. gg \
* The gap between U.S. and this peer group appears to be widening 28 N
* Inthe U.S, we continue to observe a somewhat inverse correlation between congestion 30 N—_ — —_—— -~
levels and the population of the metropolitan area, with many smaller cities %8
demonstrating higher levels of congestion than larger cities 0
+  One of the first T&R reports released since COVID-19 (E-470 Public Highway Authority) 3/13 r/%téd Staﬁe/go 4/2C4anada5/8 Sé%%many 6/3 l@él/\g/aZealar?c/ﬁ
estimates a 37% drop in traffic in 2020, followed by 13-15% decreases over the next
few years with an additional 20% decrease if a second wave hits in 2021 US Metropolitan Area Comparison: 7-day Rolling Average of Congestion

Relative to 2019 Levels as of Jul 3, 2020 (Top and Bottom 15 Cities)*
0 10 20 30 40 50 60 70 80

« Several toll issuers have secured lines of credit or restructured debt service
* Negative rating actions have slowed considerably

* Though revenue exposure remains unpredicable, toll roads continue to Haﬁ'%ggg; v
opportunistically accelerate construction projects, reduce operating costs, increase Virqfné%i ggage': v
electronic tolling and prepare to re-enter the capital markets Cf(ocr ees%ﬁergi v

* Investor interest remains strong in the sector as toll roads have demonstrated higher gﬁ?xmelllgj v
demand floor relative to other transportation sectors reeg(\éﬁigi v

. : . : D v

« Additional outbreaks in the U.S. may slow or reverse the rebound in traffic Bir%?vg aa(r%rai v

B as,

Los Angeles, U

S Xhvie:

"There’s a possibility that we could see significantly more traffic on highways and especially [ ppiSHIIOre; U
toll facilities...as workplaces open up but fewer reqular riders feel confident taking public  + Dallas-Forg F{ﬁaﬁ 4
N ) A Tous: 1
transit. \ _Héhol P 1
. ; N Washlng?g\n |? v

— Pat Jones, Executive Director and CEO of IBTTA ustin, [
e e San F%r]msco, v

e ——— e an tgslg, v

T —
Sources: Issuer websites, IBTTA, Moody's, S&P, Fitch, Kroll, TomTom, UBS Research, E-470 Public High
l | B S *UBS Evidence Lab and TomTom Data; Congestion is defined as additional trip time relative to baseline uncongested conditions



Americas Mobility

Where is mobility recovering in the
Americas?

= US auto congestion, public transit and foot traffic to

work continue to recover.
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= Mexico auto congestion, public transit and foot traffic

are rising modestly.

= Canada has seen a notable recovery in congestion
and more modest rises in other measures.

» The auto congestion recovery in Brazil may have
stalled.

= (Congestion in Argentina is up slightly, while public
transit is flat, though foot traffic has recovered
considerably.
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Notes: All migration figures are measured as relative metrics vs. a base rate. The auto congestion base is the base congestion score for a given day in 2020 relative to
the average congestion for the comparable day in 2019; public transit data is indexed to the value registered on January 15; foot traffic data is indexed to the baseline
median value for the corresponding day of the week during the 5-week period Jan 3—Feb 6, 2020. For public transit, population-weighted country figures were derived
from baseline city figures. The data is further normalized to remove weekends and several key holidays (country by country), which create abnormal trends in the data.
Relative auto congestion is presented as a percent difference from 100%. Please see downloadable asset for the full methodology or underlying data. Source: UBS
Evidence Lab, TomTom, Moovit, Google LLC "Google COVID-19 Community Mobility Reports" Accessed: June 19, 2020



FEuropean Mobility

Where is mobility recovering in

Dotted line
indicates base

rate or returnto [ =

Germany United Kingdom France

Europe? "normal”
» |n Germany, auto congestion has been above pre- Auto
pandemic levels. Public transit and foot traffic to work Congestion
are rising.
- The UK |S See|ng a mOdeSt recovery Iﬂ a” measures. 16-Mar 16-May 16-Mar 16-May 16-Mar 16-May 16-Mar 16-May 16-Mar 16-May
» France continues to see a sharp rise in all measures, . 0 0o
with congestion nearly back to pre-pandemic levels.
= [taly and Span have seen increases in all three Public
measures, though Spain's recovery in congestion has Transit
been more modest.
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Foot Traffic
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Notes: All migration figures are measured as relative metrics vs. a base rate. The auto congestion base is the base congestion score for a given day in 2020 relative to
the average congestion for the comparable day in 2019; public transit data is indexed to the value registered on January 15; foot traffic data is indexed to the baseline
median value for the corresponding day of the week during the 5-week period Jan 3—Feb 6, 2020. For public transit, population-weighted country figures were derived
from baseline city figures. The data is further normalized to remove weekends and several key holidays (country by country), which create abnormal trends in the data.
Relative auto congestion is presented as a percent difference from 100%. Please see downloadable asset for the full methodology or underlying data. Source: UBS
Evidence Lab, TomTom, Moovit, Google LLC "Google COVID-19 Community Mobility Reports" Accessed: June 19, 2020



APAC Mobility

Where is mobility recovering in
APAC?

= Congestion in Japan has been rising, while public
transit and foot traffic appear to have levelled off.

* InIndia, all three measures appear to have stalled.

= (Congestion in Australia is around 20% below

year-ago levels, while public transit and foot
traffic continue to rise.

= All three measures seem to have flattened out in

Indonesia.
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Notes: All migration figures are measured as relative metrics vs. a base rate. The auto congestion base is the base congestion score for a given day in 2020 relative to
the average congestion for the comparable day in 2019; public transit data is indexed to the value registered on January 15; foot traffic data is indexed to the baseline
median value for the corresponding day of the week during the 5-week period Jan 3—Feb 6, 2020. For public transit, population-weighted country figures were derived
from baseline city figures. The data is further normalized to remove weekends and several key holidays (country by country), which create abnormal trends in the data.
Relative auto congestion is presented as a percent difference from 100%. Please see downloadable asset for the full methodology or underlying data. Source: UBS
Evidence Lab, TomTom, Moovit, Google LLC "Google COVID-19 Community Mobility Reports" Accessed: June 19, 2020



U.S. Public Transit Ridership Trends

e UBS Evidence Lab has estimated U.S. Public Transit ridership declines based on Moovit transit app usage

Traffic, % chg vs 15-Jan-

40% 20
20%
0% sgﬁy"—.’ m
-20%
-40%
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-80%
100% Date
1/15/2020 1/30/2020 2/14/2020 2/29/2020 3/15/2020 3/30/2020 4/14/2020 4/29/2020 5/14/2020 5/29/2020 6/13/2020 6/28/2020
—— Boston, MA Chicago, IL Dallas - Fort Worth, TX
——Houston, TX Los Angeles, CA —— Miami, FL
——NYC, New York - New Jersey Philadelphia, PA Pittsburgh, PA

Source: UBS Evidence Lab, Moovit
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Social Distancing Gap

(o)
Global Mobility 0% ' ' ' ' ' e S Public Transit (% drop since March 12th) ' '
-10% -
. . . US Congestion (% drop since March 12th
Is the "Social Distancing Gap" -20% - ’ (% drops !
between traffic and transit growing ? -30% -
-40% -
= Amid apprehension, public transport use has been 0% - Ny
slower to rebound in some countries -60% - -
70% - =
* |n Germany, the Social Distancing Gap has °
averaged 40pp over the last month despite -80% -
loosened restrictions O R ORI ORI XIS e S e SRR SRR O SRR I e e
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» |n the U.S. the Social Distancing Gap was as high as > K > > > © © © © © ©
. . . [0) -
10pp in May, but has disappeared in June as the 200/° e (Germany Public Transit (% drop since March 12th)
traffic rebound appears to have slowed relative to 10% A Germany Congestion (% drop since March 12th)
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Source: UBS Evidence Lab, Moovit
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UBS Survey of Investor Demand — Toll Revenue Bonds

«  UBS conducted a brief informal survey of 14 key institutional clients to collect real-time investor feedback and sentiment regarding toll
revenue bonds; the results are summarized below

Which of the following are key factors that

Has your interest in purchasing toll revenue
bonds changed due to the effects of COVID-
19 on driving activity and traffic levels?

How would you describe your general

influence your investment decision regarding

interest in purchasin Il reven nds? "
terest in purchasing toll revenue bonds a specific toll revenue bond?

= Not interested at this time 14 13 -
= Yes, negatively (e.g. due to credit concerns 12 e
increased credit concerns) 10 _ =
N — — -
Not interested at this time 4 +— _— _— —
Yes, positively (e.g. due to capacity constraints or 2 —-— — —
opportunity for yield reasons aside from credit 0 o ' o ' o - -
concerns = o Z2>98 G&x82
= Interested, depending on o - o5<g 2¥% =
= No specific characteristics g or iR S3Cv T
] o Y'sS o (] << O I
< O O © w m
O~ &S
o
Note: several respondents selected more than one answer and Note: several respondents selected more than one answer and Note: several respondents selected more than three answers and
those responses were excluded in the graph above those responses were excluded in the graph above those responses were included in the graph above
"W rrently aren’ in | i
2 CUIETI EIEE EEE g'to : "Tolls are easier to research/follow "Lookina at opbportunities in the face of
TETRIIES, TG 178 EE | Tng) because its easier to follow traffic J o
more broad credit concerns.”

many either. We are looking at this

; \ . atterns."
sector on an issuer by issuer basis. ” P

"More specifically have avoided start-up toll roads (we
like mature systems) and consider competition and

considerable position coming into the . .
pandemic so some capacity issues there." alternative routes to toll roads when evaluating
credits.”

%% UBS ;

“Interested selectively at a level, also had a



General Information Exclusion Disclosure
The general market and financial information contained in this presentation is intended to be general information only. Accordingly,

. it is not a recommendation that is particularized to the specific needs, objectives, or circumstances of a municipal entity or obligated person with respect to municipal financial products or the issuance of
municipal securities. This includes with respect to the structure, timing, terms, and other similar matters concerning such financial products or issues;

. the information includes information of a factual nature without subjective assumptions, opinions, or views;

. UBS Financial Services Inc. (“UBS") is not recommending an action to the municipal entity or obligated person, and this information should not be viewed as a suggestion that the municipal entity or
obligated person take action or refrain from taking action regarding municipal financial products or the issuance of municipal securities;

. UBS is not acting as an advisor to the municipal entity or obligated person and does not owe a fiduciary duty pursuant to Section 15B of the Exchange Act to the municipal entity or obligated person with
respect to the information and material contained in this communication;

. UBS is acting for its own interests and intends only to act in the capacity of an underwriter, whose primary role would be to purchase the bonds with a view to distribute in an arm’s-length commercial
transaction with the issuer; and

. the municipal entity or obligated person should discuss any information and material contained in this communication with any and all internal or external advisors and experts that the municipal entity or
obligated person deems appropriate before acting on this information or material.

Additional Disclosures

This presentation has been prepared by UBS FSI exclusively for the party or parties to whom UBS FSI delivers this presentation (collectively, the “Intended Recipients”). Except with respect to information concerning
UBS FSI and its operations and capabilities and any transactions previously or currently underwritten by UBS FSI, UBS FSI has not independently verified any information contained herein and does not make any
representation or warranty, either express or implied, as to the accuracy, completeness or reliability of such information. Any estimates or projections as to future events (including, but not limited to, projections as
to future debt service payments) contained in this presentation, if any, reflect the best judgment of UBS FSI based upon the information provided by the Intended Recipients, current market conditions and other
publicly available information as of the date of this presentation. Actual results may vary from the estimates or projections reflected herein. Nothing contained herein is, or shall be relied upon as, a promise or
representation that such estimates or projections will be realized. UBS FSI expressly disclaims any and all liability relating or resulting from the use of this presentation.

The Intended Recipients should not construe the contents of this presentation as legal, tax, accounting or financial advice or a recommendation. The Intended Recipients should consult their own legal, tax,
accounting, financial and other advisors to the extent it deems appropriate.

Notwithstanding the remainder of this paragraph, the Intended Recipients and any of their employees, representatives or other agents may distribute this presentation to any other person or entity if such distribution
is required under any federal, state or local law. This presentation has been prepared on a confidential basis solely for the use and benefit of the Intended Recipients; provided, however, that the Intended Recipients
and any of their employees, representatives, or other agents may disclose all, or any portion of, this presentation to any of their municipal, legal, tax, accounting, financial and other advisors to the extent they deem
appropriate. Distribution of this presentation to any person other than the Intended Recipients and those persons retained to advise the Intended Recipients (each of whom, by taking delivery of this presentation,
agree to maintain the confidentiality of this material and be bound by the limitations outlined herein) is unauthorized. This presentation shall not be copied, reproduced, distributed or passed to others, in whole or in
part, at any time without the prior written consent of UBS FSI. UBS FSI accepts no liability whatsoever for the actions of any third parties recipient of this presentation.

In the ordinary course of its various business activities, UBS FSI and its affiliates, officers, directors, and employees may purchase, sell or hold a broad array of investments and may actively trade securities, derivatives,
loans, commodities, currencies, credit default swaps, and other financial instruments for their own account and for the accounts of customers. Such investment and trading activities may involve or relate to assets,
securities and/or instruments of an issuer of municipal securities, including, if applicable, one of the Intended Recipients (whether directly, as collateral securing other obligations or otherwise), and/or persons and
entities with relationships with such an issuer. UBS Financial Services Inc. may compensate its eligible Wealth Management employees to refer business to its Public Finance Group. UBS FSI and its affiliates also may
communicate independent investment recommendations, market advice or trading ideas and/or publish or express independent research views, in respect of such assets, securities or instruments and at any time may
hold, or recommend to clients that they should acquire, long and/or short positions in assets, securities and instruments, in capacities other than as a municipal advisor.

© UBS 2020. The key symbol and UBS are among the registered and unregistered trademarks of UBS. All rights reserved. UBS Financial Services Inc. is a subsidiary of UBS AG and is a member SIPC and FINRA.

3 UBS 9



