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Fig 3.26: Motorisation rate in Europe (passenger vehicles per 1,000 inhabitants)
Fig 3.27: Italy has one of the highest rates of motor vehicles thefts (Share of motor vehicles stolen per year in %)
Fig 3.28: Lessons for insurers based on the first programmes

Fig 3.29: Lessons for TSPs based on the first programmes

Fig 3.30: Available value added services depend on the UBI technology solution
Fig 3.31: Ancillary revenues have provided predictable profits to Admiral (in £)
Fig 3.32: Third-party connected services: Who will really benefit?

Fig 3.33: The Metlife version of MyWorld, the gamification platform from Himex
Fig 3.34: Motor insurers have a relatively limited customer relationship today

Fig 3.35: Motor insurers falling in the commoditisation triangle

Fig 3.36: A new, virtuous circle, ISP (Insurance Service Provider)

Fig 3.37: Current customer touch points of motor insurance

Fig 3.38: The customer experience redesigned by telematics: 18 new steps!

Fig 3.39: StateFarm’s Driver Feedback application for iPhone users

Fig 3.40: Farmers' iClaim and iFarmers apps to manage claims and account respectively
Fig 3.41: Carrot's target market is the riskiest edge of the young driver niche

Fig 3.42: Carrot's KPI's shows the relation between engagement and risk

Fig 3.43: Digital channels are dragging down customer experience levels around the world
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Fig 3.44: MoneySupermarket mobile-based trial provided personalised driving reports
Fig 3.45: Confused.com application includes rating and feedback functionalities

Fig 3.46: Since August 2013, Google Compare is back as a sponsored result in the UK
Fig 3.47: Google compare in the US is taking shape

Fig 3.48: Insure the box took the market by storm (Policies sold per day)

Fig 3.49: Factors that would increase interest in UBI programmes

Fig 3.50: Vodafone's Drivexone in Spain includes all the usual services

Fig 3.51: The short way to telematics

Fig 3.52: Translating raw data into understandable indicators - Genertel's Quality Driver
Fig 3.53: FairPay Insurance - Speaking the truth to the driver on a real time basis

Fig 3.54: Mobileye's forward collision warning system

Fig 3.55: Available driver risk reduction tools and implementations - Consumer market
Fig 3.56: Yet unexploited ways to reduce personal line customers' risks

Fig 3.57: Share of customers who obtained the top score (5) in each category (%)

Fig 3.58: Young Marmalade's fleet-like dashboard

Fig 3.59: AT&T's campaign against texting while driving

Fig 3.60: The indirect leverage effect of telematics on the existing book of business

Fig 3.61: Creating a carrot scheme by selecting smart incentive criteria

Fig 3.62: Leveraging telematics to become an ISP (Insurance Service Provider)

Fig 3.63: Reported rates of fatalities and serious injuries by road class in the UK (rate per billion vehicle miles)
Fig 3.64: Relevance for insurance of data obtained from 3 possible sources

Fig 3.65: Indicators of road risk levels exist in most European countries

Fig 3.66: A typical insurance telematics dataset

Fig 3.67: Transforming copper into gold - From raw data to meaningful KPls

Fig 3.68: Analysing a crash

Fig 3.69: Example of a privacy-designed data handling process

Fig 3.70: The effect of hacking on an odometer

Fig 3.71: GSM cracking software is available free on the Internet

Fig 3.72: Nearly 15 points of vulnerability to cyber attacks

Fig 3.73: Co-operative Insurance's PHYD customer dashboard

Fig 3.74: The benefits of telematics for ALD Automotive go wider than insurance
Fig.3.75: Telematics can decrease a vehicle TCO by up to 25%

Fig 3.76: Probability of fault accident as predicted by Wunelli's Driving DNATM

Fig 3.77: Evolution in the number of road fatalities for a sample of countries worldwide
Fig 3.78: Rate of organised group questionable claims (2008-2012, per 100,000 people)
Fig 3.79: SestoSenso KM, one of few programmes communicating on crash detection
Fig 3.80: Zurich BIuDRIVE and Intesa Sanpaolo ViaggiaConMe both clearly advertise their eCall capability
Fig 3.81: Annual global connected car sales by connectivity type (million units)

Fig 3.82: Active safety systems will lead to a structural reduction in accidents and claims
Fig 3.83: Long term trends lowering claims

Fig 3.84: Impact of PHYD on customers' premiums

Fig 3.85: Impact of PHYD on the insurer's claims

Fig 3.86: The thresholds to measure event severity can be set by the insurer

Fig 3.87: Vehicle acceleration in X and Y directions during a crash event

Fig 3.88: RAC crash reports - Severe and medium collision examples
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Fig 3.89: Wunelli crash reports are laid out in 5 pages and require minimum training to analyse
Fig 3.90: A sample of the accident report from Scope Technologies

Fig 3.91: Telematics can affect customer relation at many levels

Fig 3.92: Potential impact of telematics on avoidable claims losses - UK example

Fig 3.93: Adjusters only handle a minority of claims and telematics can help find the sweet spot
Fig 3.94: Recent M&As transactions combine the telematics and claims skills centres

Fig 3.95: Claims services offered by different players

Fig 3.96: Features from the key telematics claims providers propositions

Fig 3.97: NHTSA's mandated recording interval times and sample rates

Fig 3.98: The impact of telematics data on the claims workflow

Fig 4.1: The 7 steps of the insurance telematics value chain

Fig 4.2: Typical players on the insurance telematics value chain

Fig 4.3: New connected cars sold globally (million)

Fig 4.4: The German car market is small compared to its car services market (€ in billions)
Fig 4.5: The battlefield for the connected truck

Fig 4.6: Mandates driving the commercial telematics business

Fig 4.7: The battlefield for the connected car

Fig 4.8: Current value chain in the aftermarket insurance telematics market

Fig 4.9: Future value chain in the aftermarket insurance telematics market

Fig 4.10: Leading fleet management suppliers active in Europe (Number of vehicles worldwide)
Fig 4.11: Evolution of monthly fleet telematics ARPU per vehicle in Europe (€)

Fig 4.12: Carrot is the most integrated service provider in UBI

Fig 4.13: US Bank's Voyager Fleet Card and a typical fuel consumption report

Fig 4.14: New technologies assist or substitute human capabilities

Fig 4.15: ADAS functions impact on safety and automation

Fig 4.16: The 4 levels of automation and their impact on claims & liabilities

Fig 4.17: Level of involvement in automation of OEMs in 2015

Fig 4.18: Main causes and types of collisions and impact on accident losses

Fig 4.19: Estimated reduction of auto insurance claims losses by ADAS category (%)

Fig 4.20: The combination of ADAS systems into autonomous solutions

Fig 4.21: Average range of accident loss reduction by level of automation

Fig 4.22: Average premium reduction as a result of automation

Fig 4.23: The aims and research fields of the AdaptiVe project

Fig 4.24: The roadmap towards commercially available autonomous vehicles

Fig 5.1: Mobiliz accredited installation centres in Montréal

Fig 5.2: The race is on to access OBD install databases for all vehicles globally

Fig 5.3: The average cost of a PHYD-capable OBD dongle* (in €)

Fig 5.4: Passenger vehicles emissions regulation standards in Europe, the US and Japan
Fig 5.5: Standardising vehicle diagnostics technology has already taken 30 years

Fig 5.6: Main OBD protocols used worldwide and OBD port pin combinations

Fig 5.7: Latest list of public OBD PID modes mandatory on OBD-Il and EOBD regulations
Fig 5.8: Overview of available engine data from public OBD PID mode 01

Fig 5.9: 5 steps in the evolution of the OBD dongle

Fig 5.10: Technical and functional capabilities of main OBD telematics models

Fig 5.11: The Delphi Connect connected maintenance solution
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Fig 5.12: Sales of OBD dongles are expected to continue to grow (left US, right: Europe)
Fig 5.13: Typical locations of OBD ports can be challenging places for a connected device
Fig 5.14: Hackers demonstrate how they started the wipers with their smartphones
Fig 5.15: When the OBD dongle is connected, it becomes part of the CAN network
Fig 5.16: Smartphone penetration by country in 2014 (%)

Fig 5.17: Comparison of technical specifications of black boxes and smartphones
Fig 5.18: Typical smartphone components

Fig 5.19: The evolution of smartphone’s positioning capabilities

Fig 5.20: The advantages of a smartphone solution

Fig 5.21: Number of new mobile UBI and TBYB programmes launched

Fig 5.22: Sample of active TBYB, UBl and TBYB+UBI programmes in 9 countries

Fig 5.23: Mobile TBYB and UBI business models

Fig 5.24: From driver feedback to UBI

Fig 5.25: Driving challenges as a marketing tool

Fig 5.26: Pros & cons of discount-based vs. rewards-based schemes

Fig 5.27: The concrete operational issues of mobile UBI

Fig 5.28: Progress on smartphone operational issues

Fig 5.29: The position of the smartphone in the vehicle can affect performance

Fig 5.30: Future technology improvements impacting mobile UBI

Fig 5.31: Key steps for launching a smartphone UBI programme

Fig 5.32: Smartphone impacts on the complete customer lifecycle

Fig 5.33: Selected app building blocks grouped in 3 categories

Fig 5.34: Examples of smartphone app user comments

Figs 5.35 - 5.43: Analysis of UBI service providers Wunelli, DriveFactor, The Floow, CMT and smartphone apps of
AIG, Autoline, Discovery Insure, Desjardins and Allstate

Fig. 5.44: The 3 types of OEM connectivity solutions have various level of integration

Fig 5.45: Connected services product range & prices of 23 car makers

Fig 5.46: Connected service providers in the European B2C market

Fig 5.47: Connected service providers in the European B2B market

Fig 5.48: Share of new passenger cars sold with embedded connectivity

Fig 5.49: Vehicles in use with embedded telematics

Fig 5.50: The captive insurance model

Fig 5.51: The exclusive insurance model is today's most common OEM-insurance partnership
Fig 5.52: Car makers' traditional insurance affinity partnerships

Fig 5.53: Some of the GM partnerships with major US telematics insurers per state

Fig 5.54: The non-exclusive partnership models or one-to-many

Fig 5.55: The TSP hub model

Fig 5.56: Long term evolution of each OEM-Insurance partnership models

Fig 5.57: OEM telematics services

Fig. 5.58: MirrorLink’s functioning and high level architecture

Fig. 5.59: Car Connectivity Consortium members

Fig 5.60: Android Auto, Apple CarPlay and MirrorLink in-car control

Fig 5.61: Consumer devices and cars live on a different time scale

Fig 5.62: Number of cars running Apple CarPlay vs Google Android Auto (million, worldwide)
Fig 5.62: SWOT of car tethering models for car makers
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Fig 5.63: LeasePlan and RAC's new offering includes precise mileage and behaviour rating
Fig 5.64: Value added services that can be provided by leasing companies

Fig 5.65: The compelling case of telematics for insurers: some fleets examples
Fig 5.66: Causation of truck accidents (in %)

Fig 5.67: Zurich's Virtual Risk Manager

Fig 5.68: Zurich has recruited a diverse set of partners

Fig 5.69: Rentokil's Own Damage incident rate

Fig 5.70: The Lytx device records both the front traffic and the driver

Fig 5.71: Causation of truck accidents analysed further

Fig 5.72: The pioneers of commercial line UBI and their telematics partners

Fig 5.73: The data source and type's range for fleet risk rating is widening

Fig 5.74: Liberty Mutual Onboard Advisor: a comprehensive approach

Fig 5.75: The cost of claims iceberg

Fig 6.1: Hardware issue can have dire consequences on a carrier’s brand image
Fig 6.2: Taxonomy of possible UBI technology solutions

Fig 6.3: Motor insurers' 3 strategic priorities and the implied possible models
Fig 6.4: Possible devices for a fraud and theft reduction strategy

Fig 6.5: Possible devices for PHYD with immediate feedback

Fig 6.6: Possible devices for an automatic FNOL and accident management service
Fig 6.7: Share of households covered with 4G in European markets (%)

Fig 6.8: Our telematics system's buyer 150-factor checklist

Fig 6.9: Our list of over 100 insurance telematics suppliers by type and geography
Fig 6.10: Number of pilots / launches by TTP - Worldwide

Fig 6.11: Number of pilots / launches by TSP - Worldwide

Fig 6.12: Global market share of insurance companies by UBI policies

Fig 6.13: In the TTP sector, pioneers are still leading the market

Fig 6.14: Global market share of TTPs by cumulative UBI devices sold

Fig 6.15: in the TSP sector, new entrants are making competition even tighter
Fig 6.16: List and market share of the 20 biggest TSPs (by UBI policies)

Fig 6.17: Arduino-based data logger could democratise OBD dongle manufacturing
Fig 6.18: Examples of module designs for a black box and an OBD dongle

Fig 6.19: OBD readiness vs. black box readiness of several customer segments
Fig 6.20: Liberty Mutual's comprehensive fleet savings calculator

Fig. 7.1: Share of customers who benefit from usage-based insurance (%)

Fig. 7.2: Impact on claims losses of a switch to insurance telematics

Fig. 7.3: "Borderline" or "acceptable" things to do for UK insurance customers
Fig. 7.4: Fraud represents between 4% and 15% of all claims value

Fig. 7.5: Average decrease in claims thanks to telematics - Young driver market
Fig. 7.6: Impact of telematics on pure premiums - Young driver market

Fig. 7.7: Customer lifetime cash flows for an Italian insurer (in Euros)

Fig. 7.8: The ltalian telematics customer NPV dissected (in Euros)

Fig. 7.9: Customer lifetime cash flows for a British insurer (in British Pounds)
Fig. 7.10: The NPV of a British telematics customer dissected (in British Pounds)
Fig. 7.11: Customer lifetime cash flows for a French insurer (in Euros)

Fig. 7.12: The NPV of a French telematics customer analysed (in Euros)
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Fig. 7.13: Customer lifetime cash flows for a German insurer (in Euros)

Fig. 7.14: The German telematics customer NPV dissected (in Euros)

Fig. 7.15: Customer lifetime cash flows for a US auto insurance carrier (in Dollars)

Fig. 7.16: The US UBI customer NPV dissected (in US dollars)

Fig. 7.17: Customer lifetime cash flows for a Russian insurer (in Euros)

Fig. 7.18: The Russian telematics customer NPV dissected (in Euros)

Fig. 7.19: France now has the second highest theft ratio in Europe (% of stolen vehicles)
Fig. 7.20: European Insurance Telematics Readiness Index - ITRI (0: lowest - 5: highest)

Fig. 7.21: Correlation between number of trials / launches and insurance telematics readiness
Fig. 7.22: Cumulative number of insurance telematics programmes/trials in Russia

Fig. 7.23: Liberty Mutual Russia’s telematics insurance programme

Fig. 7.24: Detailed timetable for ERA-Glonass implementation

Fig. 7.25: Number of insurance telematics trials / launches in North America

Fig. 7.26: Allstate’s Star Driver mobile application

Fig.7.27: Tag N Go, a TSP focused on learner drivers

Fig. 7.28: Desjardins' Ajusto mobile UBI application

Fig. 7.29: Johnson's AvenU mobile UBI application

Fig. 7.30: Number of road fatalities by road type in Japan

Fig. 7.31: Aioi's PAYD service for the G-Book

Fig. 7.32: QBE's Insurance Box

Fig. 7.33: AAMI Safe Driver telematics app

Fig. 7.34: Tower Insurance’s SmartDriver telematics app

Fig. 7.35: Qoros’ Safe Drive Plan

Fig. 7.36: Bangkok Insurance telematics solution

Fig. 7.37: Gateway Insurance's PAYD offer

Fig. 7.38: Number of active insurance telematics policies in South Africa

Fig. 7.39: Hollard's Pay As You Drive programme

Fig. 7.40: Porto Seguro’s Auto Jovem programme

Fig. 7.41: Liberty Seguros’ Conductores Responsables programme

Fig. 7.42: The most attractive UBI markets in the world based on our ITRI readiness index
Fig. 7.43: New UBI programmes and trials launched by year

Fig. 7.44: Afifth of attempts led to the telematics programme being stopped (worldwide)
Fig. 7.45: Cumulative number of insurance telematics trials / launches by segment (worldwide)
Fig. 7.46: Cumulative number of insurance telematics trials / launches by type (worldwide)
Fig. 7.47: Breakdown of active insurance telematics policies by policy type - worldwide

Fig. 7.48: The USA represent half of worldwide telematics-enabled policies in 2015

Fig. 7.49: Share of telematics policies worldwide (% of total personal line market policies)
Fig. 7.50: Active UBI policies worldwide - Personal line (in millions)

Fig. 7.51: Penetration of UBI in North America (% of total market personal line policies)

Fig. 7.52: Number of active telematics policies in North America - Personal line (in millions)
Fig. 7.53: Penetration of telematics-enabled policies (% of total market personal line policies)
Fig. 7.54: Number of active telematics policies in Europe - Personal line market (million)
Fig. 7.55: Telematics gross premiums generated in Europe - Personal line market (€ million)
Fig. 7.56: Active insurance telematics policies by channel worldwide - Personal line (million)

Fig. 7.57: Breakdown of line-fitted telematics policies by channel worldwide - Personal line (%)
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Fig. 7.58: Active UBI policies by channel in Europe - Personal line (in millions)

Fig. 7.59: Active UBI policies by channel in North America - Personal line (in millions)

Fig. 7.60: Active UBI policies by technology in Europe (% of total personal line market)

Fig. 7.61: UBI policies by technology in North America (% of total personal line market)

Fig. 7.62: Breakdown of UBI policies by technology worldwide (% of total personal line policies)
Fig. 7.63: Insurer revenue from VAS - Worldwide personal line market (Euros in millions)

Fig. 7.64: Insurer revenue from VAS - European personal line market (Euros in millions)

Fig. 7.65: Share of VAS as a % of UBI premiums (in %)

Fig. 7.66: Number of telematics insurance programmes & trials in the commercial segment
Fig. 7.67: Penetration of telematics in total worldwide commercial policies (in %)

Fig. 7.68: UBI policies by channel - Worldwide commercial line market (in millions)

Fig. 7.69: Breakdown of UBI policies by technology - European commercial market (in %)

Fig. 7.70: Share of UBI policies by technology - North American commercial market (in %)

Fig. 7.71: Share of telematics policies in total North American commercial policies (in %)

Fig. 7.72: Telematics policies by channel - North American commercial line market (million)
Fig. 7.73: Share of telematics-enabled policies in total commercial policies (in %)

Fig. 7.74: Breakdown of telematics policies by technology - European commercial market (in %)
Fig. 7.75: Telematics policies by channel - European commercial line market (in millions)

Fig. 7.76: Cumulative base of telematics-enabled policies worldwide (in millions)

Fig. 7.77: Worldwide motor insurance premiums generated from telematics (Euros in millions)
Fig. 7.78: Cumulative base of telematics policies in North America (in millions)

Fig. 7.79: North American motor insurance premiums generated from UBI (USD in millions)
Fig. 7.80: Cumulative base of telematics-enabled policies in Europe (in millions)

Fig. 7.81: European motor insurance premiums generated from telematics (Euros in millions)
Fig. 7.82: Total TSP revenues from insurance telematics worldwide (Euros in millions)

Fig. 7.83: Revenues for TSPs by channel in Europe (Euros in millions)

Fig. 7.84: Revenues for TSPs by channel in North America (Dollars in millions)

Fig. 7.85: TSP revenues from smartphone UBI services (Euros in millions)

Fig. 7.86: Total TTP revenues from insurance telematics worldwide (Euros in millions)

Fig. 7.87: TTP revenues breakdown from UBI in Europe (Euros in millions)

Fig. 7.88: TTP revenues breakdown from UBI in North America (Dollars in millions)

Fig. 7.89: Total mobile operator revenues from insurance telematics worldwide (€ in millions)
Fig. 7.90: Total mobile operator revenues from insurance telematics in Europe (€ in millions)
Fig. 7.91: Wireless carrier revenues from UBI in North America (Dollars in millions)

Fig. 7.92: Vehicles in use with autonomous functions worldwide - 2015-2030 (million)

Fig. 7.93: Share of vehicles with autonomous functions in total vehicles in use - 2015-2030 (%)
Fig. 7.94: Vehicles in use with autonomous functions by region - 2015-2030 (million)

Fig. 7.95: Gross motor insurance market premiums in Europe - 2015-2030 (€ millions)

Fig. 7.96: Gross auto insurance market premiums in North America - 2015-2030 (€ millions)
Fig. 7.97: Gross auto insurance market premiums in Asia Pacific - 2015-2030 (€ millions)

Fig. 7.98: Penetration of UBI in total motor insurance policies by region - 2015-2030 (%)

Fig. 7.99: Active UBI policies by region (millions)

Fig. 7.100: Active UBI policies by insurance line worldwide - 2015-2030 (million)

Fig: 8.1: What your car is saying about you, says FIA

Fig 8.2: UnipolSai advertises interest-free monthly instalments for car, home & health insurance
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Fig. 8.3: MTPL premium quotes for 4 profiles in Rome, Italy (in Euros)

Fig. 8.4: No correlation between current premiums and the telematics score!

Fig. 8.5: Population-adjusted vehicle miles travelled on all US roads

Fig: 8.6: The '7 plagues’ - Impact of major evolutions on insurers in Europe and in the US
Fig 8.7: State Farm provides 4 different smart home insurance coverage packs

Fig 8.8: MLC On Track programme is very strict but brings life-long discount

Fig 8.9: Vitality has become the go-to service provider in Fitness-Based Insurance

Fig 8.10: Markets and services with technological barriers to entry

Fig 8.11: New policies sold by device type - Personal line (million)

Fig. 8.12: Show me the box - Intesa SanPaolo's ViaggiaConMe

Fi

Fi
Fi
Fig. 8.16: Insure the box is probably the closest to the ISP paradigm
Fi

Fi
Fi
i

g. 8.13: Bangkok Insurance’s advertising campaign highlights the OBD dongle
g. 8.14: Autoline’s latest UBI app, ChilliDrive

g. 8.15: Autoline’s app integrates an accident reporting feature

g. 9.1: List of the 38 Telematics Service Providers profiled in the global UBI company handbook

g. 9.2: List of the 14 Telematics Technology Providers profiled in the global UBI company handbook
g. 9.3: List of the 9 Analytics Solutions Providers profiled in the global UBI company handbook

g. 9.4: List of the 8 Connected Car Services Providers profiled in the global UBI company handbook
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LIST OF COMPANIES INTERVIEWED
AND MENTIONED IN THIS REPORT

As part of our research, we held discussions with 205 organisations in 18 countries
including:

e 82 insurers and brokers,

e 45 Telematics Service Providers (TSPs),

e 21 Telematics Technology Providers (TTPs),

* 19 automotive Original Equipment Manufacturers (OEMs) and tier-1 suppliers,

e 8 Mobile Network Operators (MNOs),

e 9 analytics and data management suppliers,

* 5financial investors.

We would like to thank these organisations for their precious contributions to this report.
They are listed hereafter and will benefit from a discount on the UBI Global Study.

We have also indicated the 431 companies mentioned in this report.
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LIST OF COMPANIES PROFILED IN THIS REPORT

We have built profiles of 69 major telematics providers in the world. We would like to thank
these organisations for their precious contribution.

Technology
providers (TTPs)

e CalAmp

e Danlaw

¢ Meta System

¢ Mobile Devices

Global
players

¢ Novatel Wireless
Orion Technology
¢ Queclink

¢ VVodafone Automotive
(Cobra)

Service providers
(TSPs)

* Baseline Telematics

e Cambridge Mobile
Telematics

¢ DriveFactor (CCC)

e Driveway

¢ Himex

e IMS

¢ Modus

* Novatel Wireless (cTrack)
¢ Octo Telematics

¢ Scope Technologies
¢ The Floow

¢ VVodafone Automotive
e Wunelli (LexisNexis)

Analytics providers

e Accenture

* HERE

* IBM

o LexisNexis / Wunelli
¢ Octo Telematics

e The Floow

Connected car
services provider

¢ Quartix

¢ Redtail Telematics
¢ Trak Global

e Trakm8

e Amodo

¢ Arvento

¢ Detector

¢ Dolphin

¢ FMG Support

e Infrasure

¢ Masternaut

¢ Microlise

¢ MyDrive Solutions
* Movelo

* RAC

¢ Tantalum

e TomTom Telematics
¢ Trak Global

¢ Viasat

« SAS
* Towers Watson

¢ Automile
e Drust

North

America ¢ Xirgo Technologies

e Agero

¢ Censio

e iMetrik

e Omnitracs

e Teletrac

¢ Verizon Telematics

e Cambridge Mobile
Telematics

o LexisNexis
* Towers Watson
¢ Verisk Analytics

o Automatic
e Dash
¢ Mojio
* Zubie

o AnyDATA (Sierra

Wireless)
Ot_her e ATrack
continents .
e Chainway

¢ Launch Tech

» Cesar Satellite
* Raxel Telematics

¢ Golo (Launch Tech)
¢ Jooycar
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1190 Brussels - Belgium
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Disclosure

The recommendations and opinions expressed in this study reflect PTOLEMUS'
independent and objective views. However, PTOLEMUS cannot provide any
guarantee as to the accuracy of the information provided or the reliability of its
analyses and forecasts.

All rights reserved

All material presented in this report, unless specifically indicated otherwise, is
under copyright to PTOLEMUS. None of the material, nor its content, nor any
copy of it, may be altered in any way, or transmitted to or distributed to any other
party or published, without the prior express written permission of PTOLEMUS.
No part of this report may be reproduced, recorded, photocopied, entered into a
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