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• On February 17, 2009, GM submitted its restructuring plan to the U.S.  
Treasury.  We have updated our model to reflect the new assumptions 
and guidance provided in the plan, primarily on the auto cash balance. 

• For 4Q08, we forecast GMNA’s adjusted net loss to be $2.5 billion, a 
$1.5 billion decrease y/y, primarily due to weaker volume and mix 
slightly offset by labor and structural savings (see Figure 3). 

• We estimate GM's 4Q08 international auto segments to report a net loss 
of $1.5 billion, a $1.8 billion decrease y/y.  We expect GME, GMLAAM 
and GMAP to report net losses of $1.2 billion, $153 million and $109 
million, respectively. 

• We project GM’s total liquidity to decrease $2.1 billion sequentially to 
end 4Q08 at $14.1 billion.  We note that this quarterly cash burn would 
be $6.6 billion without the $4.0 billion of proceeds from the 4Q08 
government loan.  In 2009, we project GM’s liquidity to drop by $19.1 
billion before the proceeds from government loans are realized. 

• We continue to believe the government will support GM outside of a 
bankruptcy. We believe the government could fund a bond exchange 
where $0.10 of the value is in cash and $0.30 of the value is in a 
guarantee of the new notes.  In this scenario, the bondholders get closer 
to parity with the treatment of OPEB and the “free-rider" issue is 
reduced. 

• We maintain our Hold recommendation on GM's bonds.  We view the 
potential upside (driven by stabilization of US sales volumes and 
liquidity enhancement measures) on the bonds as more likely than the 
downside of a potential bankruptcy.  Additionally, we believe the 
potential take-out premium in an exchange make these bonds attractive.  
However, we find better relative value at Ford for less risk. 

Figure 1: General Motors Corp. Bond Box 

Coupon Issue Amt ($ mn) Maturity Rating Price Current Yield YTW YTW Spread 5-Yr CDS

7.200% Sr. Notes $1,500 15-Jan-11 C/C/C $17.50 41.14% 141.94% 14,126 11,347
7.125% Sr. Notes $1,000 15-Jul-13 C/C/C $14.50 49.14% 76.55% 7,565
8.250% Sr. Notes $1,250 15-Jul-23 C/C/C $14.00 58.93% 58.76% 5,786
8.375% Sr. Notes $3,000 15-Jul-33 C/C/C $15.00 55.83% 55.50% 5,461

L + 237.5 Sr. Sec. TL $1,500 29-Nov-13 B3/CCC/CCC $36.00 10.07% 27.85% 2,660

Market Data as of 24-Feb-09
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Source: Company reports and J.P. Morgan estimates. 
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Recommendation 
We are maintaining our Hold recommendation on GM’s bonds.  We view the upside 
(driven by stabilization of U.S. sales volumes and liquidity enhancement measures) 
on the bonds as much higher and more likely than the downside of a potential 
bankruptcy. We expect a bond exchange will settle around 40% of par with U.S. 
government guaranteed notes representing $0.30 and cash making up $0.10. We 
believe a government guarantee combined with a take-out premium above current 
trading levels in an exchange make these bonds attractive.  However, we find better 
relative value at Ford.  We note that GM is expected to incur $27.2 billion of 
incremental senior debt ($16.0 billion from TARP, $4.0 billion from DOE and $7.2 
billion from foreign government loans) and most of the proceeds with be used to 
cover its cash burn.  In 2010, we estimate Ford will have more equity cushion; better 
interest coverage and lower leverage (see Figure 2).  In turn, Ford’s flat production 
schedule from 3Q08 through 1Q09 should limit the considerable working capital 
outflows that we project at GM through 2Q09.  Additionally, we believe the threat of 
bankruptcy has returned in order for GM to achieve the required restructuring goals.  
We are encouraged by the union granting concessions (Jobs Bank ended on February 
2nd, which should boost the take-rate of a buyout and quickly lower GM’s average 
wage rate), however we are doubtful bondholders will exchange without a positive 
incentive (i.e. government guarantees of the exchanged notes).  We recommend 
investors buy GM's bank debt.  Specifically its fully-funded revolver looks attractive 
versus the term loan as the revolver's matures over 2 years earlier than the term loan, 
arguably is secured by better assets and it trades $6 lower than the term loan. 

Figure 2: GM & F TEV Analysis 
($billions) GM Ford
2010E EBITDA (pre incremental UAW savings achieved in 2009) 7.0 7.7
Multiple 5.0x 5.0x
Enterprise Value $34.8 $38.3

  Net Debt 9/08 27.1 7.3
  Operating Cash Burn 4Q08-2010 25.5 12.6
  Government Debt (US, CAN, GER) 27.2 3.3
  Cash Proceeds from Government Debt (27.2) (3.3)
  Bond Maturities (0.7) (1.5)
  Exchanged Notes (2/3rds exchange into 30% in new notes plus 10% in cash) (17.4) 0.0
  OPEB Debt (50% Equity) 10.0 3.2
Total Net Debt 12/10E 44.6 21.6

Equity Valuation (EV less Net Debt) ($9.8) $16.6

Net Leverage 6.4x 2.8x
Coverage 2.0x 4.4x
EBITDA less Capex/ Interest 0.3x 1.5x  

Source: Company reports and J.P. Morgan estimates. 
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Figure 3: General Motors Corp.  Detailed Financial Summary (Total Company) 
FYE FYE FYE FYE 1st Qtr 2nd Qtr 3rd Qtr 4th Qtr FYE 1st Qtr 2nd Qtr 3rd Qtr 4th Qtr E FYE 1st QtrE 2nd QtrE 3rd Qtr E 4th Qtr E FYE

12/31/03 12/31/04 12/31/05 12/31/06 3/31/07 6/30/07 9/30/07 12/31/07 12/31/07 3/31/08 6/30/08 9/30/08 12/31/08 12/31/08E 3/31/09 6/30/09 9/30/09 12/31/09 12/31/09
Adjusted Net Income ($millions)
GMNA 1,501         1,553         (5,807)        (1,626)        (269)           29              (298)           (1,060)        (1,535)        (611)           (4,435)        (2,295)        (2,514)        (9,855)        (5,255)        (2,994)        (1,169)        (905)           (10,323)      
GME (248)           (398)           (187)           357            61              334            (136)           (215)           55              198            99              (974)           (1,217)        (1,894)        (857)           (538)           (1,207)        (714)           (3,316)        
GMLAAM (329)           50              152            561            254            296            374            424            1,348         517            445            514            (153)           1,323         (83)             (10)             89              34              530            
GMAP 576            731            557            403            192            290            186            72              744            286            (65)             (6)               (109)           106            (99)             (132)           125            50              (356)           
  Total Auto 1,500         1,936         (5,285)        (305)           238            949            126            (779)           612            390            (3,956)        (2,761)        (3,993)        (10,320)      (6,294)        (3,675)        (2,162)        (1,535)        (13,465)      
Corp./ Other (1,213)        (1,304)        (638)           (172)           (175)           201            (972)           1,219         256            (464)           (1,173)        (141)           (100)           (1,878)        (250)           (250)           (250)           (250)           (1,000)        
GMAC 2,728         2,894         2,721         2,208         (134)           154            (773)           (394)           (1,147)        (276)           (1,217)        (1,225)        (1,255)        (3,973)        (109)           (160)           (93)             (79)             (440)           
  Total Adjusted Net Income from Cont. Ops 3,015         3,526         (3,202)        1,731         (71)             1,304         (1,619)        46              (279)           (350)           (6,346)        (4,127)        (5,348)        (16,171)      (6,652)        (4,085)        (2,505)        (1,864)        (14,906)      

Operating Related Cash Flow ($millions)
Net Income (Auto & Corp./Other) 3,015         3,526         (3,202)        (7,300)        -             200            (2,100)        (2,900)        (5,500)        (1,000)        (6,871)        (1,100)        (3,993)        (12,964)      (6,544)        (3,925)        (2,412)        (1,785)        (14,665)      
D&A 7,946         8,629         10,104       8,100         2,000         2,100         2,000         2,200         8,300         2,000         2,000         1,900         1,900         7,800         1,875         1,875         1,875         1,875         7,500         
Capex (6,616)        (7,284)        (8,141)        (7,500)        (1,200)        (1,700)        (2,100)        (2,600)        (7,500)        (1,900)        (2,200)        (1,400)        (1,300)        (6,800)        (1,250)        (1,250)        (1,250)        (1,250)        (5,000)        
Change in Receivables, Payables & Inventory 1,755         1,300         (1,000)        (800)           -             200            (1,100)        400            (500)           (2,000)        600            (2,600)        (3,133)        (7,133)        (3,439)        (906)           1,247         616            (2,482)        
Pension/OPEB expense (net of payments) (12,719)      -             2,800         3,400         (500)           (500)           800            (300)           (500)           (700)           2,700         (3,900)        (123)           (2,023)        (2,000)        -             -             -             (2,000)        
DC Veba -             -             -             (1,000)        -             (1,000)        -             -             (1,000)        -             -             -             -             -             -             -             -             -             -             
Accrued Expenses & Other 13,913       (1,600)        400            700            (100)           1,800         -             1,900         4,300         -             200            200            -             400            -             -             -             -             -             
Adjusted Operating Cash Flow 7,294         4,571         961            (4,400)        200            1,100         (2,500)        (1,300)        (2,400)        (3,600)        (3,571)        (6,900)        (6,649)        (20,720)      (11,358)      (4,206)        (539)           (544)           (16,647)      

Proceeds from Asset Sales (Payments) 947            -             (1,100)        8,200         100            100            5,400         -             5,600         -             200            100            -             300            230            300            250            -             780            
GMDAT/ DPH/ Alison Restructuring Costs -             -             1,500         200            (300)           100            -             -             (100)           -             -             (1,200)        -             (1,200)        -             
Cash Restructuring -             -             (800)           (2,300)        (600)           (300)           (200)           (400)           (1,400)        (300)           (200)           (500)           -             (1,000)        -             (2,269)        (1,000)        -             (3,269)        
Adj Operating CF after Special Items 8,241         4,571         561            1,700         (600)           1,000         2,700         (1,700)        1,700         (3,900)        (3,571)        (8,500)        (6,649)        (22,620)      (11,128)      (6,175)        (1,289)        (544)           (19,136)      

Non-Operating Related Cash Flow
VEBA Withdrawls (3,000)        (9,000)        3,200         4,100         -             -             -             2,700         2,700         -             400            200            -             600            850            -             -             -             850            
Dividends (1,100)        (1,200)        (1,100)        (600)           (141)           (141)           (142)           (143)           (567)           (143)           (100)           -             -             (243)           -             -             -             -             -             
Change in Debt 14,500       (100)           200            1,600         (1,100)        1,300         200            (900)           (600)           400            200            4,300         4,000         8,900         9,400         7,098         -             2,000         18,498       
GMAC Dividends 2,400         1,500         2,500         1,900         (1,022)        -             -             -             (1,022)        -             -             400            -             400            -             -             -             -             -             
Change in ST VEBA -             -             300            (1,300)        1,100         -             -             (2,900)        (1,900)        -             (200)           (200)           -             (400)           -             -             -             -             -             
Other 4,200         1,300         600            (1,400)        -             300            -             300            700            200            400            (1,000)        500            100            (1,000)        -             -             -             (1,000)        
Total Non-operating Related 17,000       (7,500)        5,700         4,300         (1,163)        1,459         59              (943)           (689)           458            700            3,700         4,500         9,358         9,250         7,098         -             2,000         18,348       

Net Change in Cash & Cash Related 25,241       (2,929)        6,261        6,000       (1,763)      2,459       2,759       (2,643)      1,011       (3,443)       (2,871)        (4,800)      (2,149)      (13,262)    (1,878)      923          (1,289)      1,456       (787)         
Beginning Auto Cash, Mkt Securities & ST VEBA 26,412       24,682       27,213       29,972       27,288       23,893       21,006       16,206       14,057       12,179       13,103       11,814       

Ending Cash 24,682     27,213     29,972     27,288     23,893      21,006       16,206     14,057     12,179     13,103     11,814     13,270      
Source: Company reports and J.P. Morgan estimates.
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Figure 4: General Motors Corp.  Model Assumptions 
2007 Estimated EBITDA 8,629

NA Volume (5,777) NA car production grows 23,000 units and GM generates $4,000 variable profit contribution per car and 
 light truck production drops 833,000 and GM generates $7,000 variable profit contribution per light truck.  

Mix (3,050)

Outside NA Production (810) Outside NA production is down 74,000 at $2,500 variable profit contribution per vehicle.

NA Pricing (246) 0.3% decline on average $23,619 NTP for 3.5 mm units NA production.  

Workers transition to Permanent Status (180) 3,000 temporary workers transition to permanent status at $30/hour rise in labor cost

Attrition Savings 1,045 Half year benefit from 19,000 workers retiring and rehiring 20% at new entry level wages and benefits

COLA Escalators Retained 163 COLA diversions retained by GM that amount to $1.50 per hour for the 52,300 remaining legacy workers

Materials Purchase 445 Price concessions forced on suppliers (3% annual discounts) offset 2.5% growth in raw material 
prices on GM's $89 billion annual materials purchase.

Salaried Cuts 400 20% of the expected $2.0 billion of annual savings. We assume they realize $1.5bn of these savings.

Exchange Cost (600)

Pension Savings 300 Slide 30 of Q4 presentation

Remainder of Structural Costs Cuts 572 Assume 40% of $4bn total are realized in 2008.  Assume they achieve $3.0bn of the total goal.

Absence of Allison Earnings (171) One quarter at an $685 mm annualized EBITDA

2008 Estimated EBITDA 720

NA Volume/ Mix (6,834) NA car production decreases 719,000 units and GM generates $4,000 variable profit contribution per car and 
 light truck production drops 565,000 and GM generates $7,000 variable profit contribution per light truck.  

Outside NA Production (1,141) Outside NA production is down 761,000 at $1,500 variable profit contribution per vehicle.

NA Pricing (289) 0.5% decline on average $23,619 NTP for 3.3 mm units NA production.  

Materials Purchase 1,800 Price concessions forced on suppliers (3% annual discounts) offset 1% growth in raw material 
prices on GM's $90 billion annual materials purchase.

Attrition Savings 1,045 Half year benefit from 19,000 workers retiring and rehiring 20% at new entry level wages and benefits

Plant Closure Savings 650 Savings from June 2008 plant closure announcements.

Salaried Cuts 1,100 Remainder of the $2.0 billion of savings from July 2008 announcement.  We assume they realize $1.5bn.

Remainder of Structural Costs Cuts 355 Assume they achieve $3bn of the $4bn goal from Feb. 17th Restructuring Plan.

Absence of Lease Charges 1,705 $1.7bn included in FY 2008 adjusted earnings and EBITDA

2009 Estimated EBITDA (890)

NA Volume/ Mix 2,349 NA car production increases 214,000 units and GM generates $4,000 variable profit contribution per car
 and light truck production increases 214,000 and GM generates $7,000 variable profit contribution per lt trk.  

OPEB Savings 3,297 Post buydown of UAW OPEB liability

Materials Purchase 900 Price concessions forced on suppliers (3% annual discounts) offset 2% growth in raw material 
prices on GM's $90 billion annual materials purchase.

Structural Savings 1,300 Structural costs expected to fall $1.3bn y/y in 2010 from Feb. 17th Restructuring Plan.

2010 Estimated EBITDA 6,957  
Source: Company reports and J.P. Morgan estimate.



 
 

 6 

North America Credit Research 
24 February 2009

Eric J. Selle, CFA 
(1-212) 270-9624 
eric.j.selle@jpmchase.com 

Figure 5: General Motors Corp.  Long Term Liquidity Analysis 
2007 2008E 2009E 2010E Assumptions

Net Income (Auto & Corp./Other) (5,500)      (12,964)    (14,665)    (7,474)      
2008 hourly attrition, $1bn plant closure savings in 2010, net OPEB Savings (x/ additional interest), flat international earnings, CSM 2009-10 production 
guidance and additional interest expense from $8bn new financing and VEBA notes.

D&A 8,300       7,800       7,500       8,000       Plant closures offset by additional tooling
Capex (7,500)      (6,800)      (5,000)      (7,000)      Spending on fuel saving technologies is offset by more efficient global product development
Change in Receivables, Payables & Inventory (500)         (7,133)      (2,482)      5,262       Working capital drop from production decline of 37% in 2009 offset by 20% growth in production in 2010.
Pension/OPEB expense (net of payments) (500)         (2,023)      (2,000)      -           
DC Veba (1,000)      -           -           
Accrued Expenses & Other 4,300       400          -           (1,000)      
Adjusted Operating Cash Flow (2,400)      (20,720)    (16,647)    (2,212)      

Proceeds from Asset Sales (Payments) 5,600       300          780          -           Hummer, Goodrich and French plant sales as well as foreign factoring program in 2009
GMDAT/ DPH/ Alison Restructuring Costs (100)         (1,200)      -           -           
Cash Restructuring (1,400)      (1,000)      (3,269)      (1,200)      
Adj Operating CF after Special Items 1,700       (22,620)    (19,136)    (3,412)      

VEBA Withdrawls 2,700       600          850          -           Veba deferral benefit of $1.7bn from July announcement
Dividends (567)         (243)         -           -           Dividend Eliminated in H2 2008

Change in Debt (600)         8,900       18,498     4,000       
In 2009, $12 billion from TARP, $2 billion from DOE, $2.3 billion from Germany and $2.9 billion from
Canada offset by maturities.  In 2010, $2.0 billion from DOE and $2.0bn from intl gov. and extension of $4bn UAW 2nd Lien note & $3bn payments. 

GMAC Dividends (1,022)      400          -           -           
Change in ST VEBA (1,900)      (400)         -           -           
Other 700          100          (1,000)      (500)         $1.2 bn payment to DPH settlement in 2008.  $1.0 bn payment to DPH settlement in 2009.
Total Non-operating Related (689)         9,358       18,348     3,500       

Net Change in Cash & Cash Related 1,011       (13,262)    (787)         88            

Beginning Auto Cash, Mkt Securities & ST VEBA 27,288     14,057     13,270     
Ending Cash 27,288     14,057     13,270     13,358      
Source: Company reports and J.P. Morgan estimates
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Figure 6: General Motors Corp.  Detailed Financial Summary (Total Company) 
FY FY FY FY FY FY FY FY FY FY FY

($ millions) 12/31/99 12/31/00 12/31/01 12/31/02 12/31/03 12/31/04 12/31/05 12/31/06 12/31/07 12/31/08E 12/31/09E
Revenue 156,107 160,627 143,173 150,250 155,831 163,341 158,623 171,179 178,199 146,492 108,927

EBITDA 16,926 13,507 6,492 6,497 7,334 9,321 9,914 8,263 8,629 720 (890)

Net Interest Expense 828 815 572 479 1,780 1,793 1,185 (170) 618 2,272 2,688
Taxes 2,167 1,443 56 0 0 0 0 0 404 1,129 400
Capex 7,061 9,200 7,812 6,414 6,616 7,284 8,141 7,902 7,542 6,827 5,000
Dividends Paid 1,367 1,294 1,105 1,121 1,121 1,129 1,134 565 567 285 0
Dividends (from)/ to GMAC 0 (1,069) 500 (400) (1,000) (1,500) (2,500) (1,900) 1,022 (400) 0
Net Change in Debt 0 (133) (3,371) (3,127) (14,500) 100 (200) (1,600) 500 (4,400) (18,498)
Net Acquisitions / (Divestitures) 0 4,302 1,285 1,872 (947) 0 1,900 (7,768) (6,400) (300) (780)
Net Pension & OPEB Cash Impact 1,865 (644) (1,967) 2,602 12,719 (2,291) (3,228) (3,644) 527 2,023 2,000
Cash Restructuring 0 0 0 0 0 0 800 800 2,800 1,000 3,269
Changes in Working Capital 0 (51) (2,503) 191 113 (1,310) (291) 961 (889) 6,733 2,482
Free Cash Flow 3,638 (1,650) 3,003 (2,655) 1,432 4,116 2,973 13,117 1,938 (14,449) 2,549
EBITDA Margin 10.8% 8.4% 4.5% 4.3% 4.7% 5.7% 6.2% 4.8% 4.8% 0.5% -0.8%
EBITDA/(Interest Expense) 20.4x 16.6x 11.3x 13.6x 4.1x 5.2x 8.4x -48.6x 14.0x 0.3x -0.3x
EBITDA-Capex/(Interest) 11.9x 5.3x -2.3x 0.2x 0.4x 1.1x 1.5x -2.1x 1.8x -2.7x -2.2x
Cash 9,730 9,119 8,432 12,162 14,424 13,148 15,187 23,774 24,549 13,682 12,895
Marketable Securities 1,698 1,161 790 2,174 9,067 6,655 1,416 138 2,139 75 75
ST Veba 0 0 0 0 3,400 3,500 3,800 2,500 600 300 300
Cash, Marketable Sec & ST VEBA 11,428 10,280 9,222 14,336 26,891 23,303 20,403 26,412 27,288 14,057 13,270
Total Debt 9,624 9,757 13,128 16,255 32,406 32,522 34,207 38,733 39,431 47,265 47,131
Net Debt/EBITDA -0.1x 0.0x 0.6x 0.3x 0.8x 1.0x 1.4x 1.5x 1.4x 46.1x -38.0x
Total Debt/EBITDA 0.6x 0.7x 2.0x 2.5x 4.4x 3.5x 3.5x 4.7x 4.6x 65.6x -53.0x
Debt & Unfunded Pension & OPEB/EBITDAP 6.3x 5.7x 5.1x 6.2x
Shares Outstanding 655 591 551 560 561 565 565 566 566 566 566
Share Price 72.69$        50.94$        48.60$        36.86$        53.40$        40.06$         19.42$        29.45$        26.62$        3.20$          1.91$          
Equity Market Capital 47,610 30,104 26,779 20,642 29,957 22,634 10,972 16,669 15,067 1,811 1,081
Net Debt  (1,804) (523) 3,906 1,919 5,515 9,219 13,804 12,321 12,143 33,208 33,861
Total Enterprise Value (TEV) 45,806 29,581 30,685 22,561 35,472 31,853 24,776 28,990 27,210 35,019 34,942
TEV/EBITDA 2.7x 2.2x 4.7x 3.5x 4.8x 3.4x 2.5x 3.5x 3.2x 48.6x -39.3x

Capital Structure ($ millions) as of 12/31/07 Credit Facility
Agent JPMorgan Chase Bank, NA, Credit Suisse Securities USA LLC, Bank of America Securities, LLC

Current Debt: Type Revolver Term Loan
  Current Portion of Long-term Debt 6,047 Amount $4.5 billion ($2.0 bn in US and $152 million- $1.5 billion

$2.5 bn in US & Canada)- Extended Facility non-extended 
  Unsecured bonds 16,127 Maturity 7/19/11 6/16/08 11/17/13
  Convertible bonds 8,440 Ratings Ba3/BB-/BB Ba3/BB-/BB
  Foreign Currency Denominated bonds 4,875 Security N.A. A/R and inventory of GM Corp., Saturn Corp., and GM of 1st lien on all U.S. machinery,
  Other long term debt 3,942 Canada Ltd, certain PP&E of GM of Canada Ltd., and 65% of the equipment and special tools,

stock of the holdco for GM's indirect sub. GM de Mexico. Also including 17 assembly plants,
Total Debt 39,431 secures certain lines of credit, Auto Clearing House and overdraft 13 powertrain plants and 

arrangements and LOCs provided by the extending secured lenders 13 stamping plants.
Operating Leases 2,654 totaling $1.5 billion. 
Underfunded Pension/OPEB 39,362 Rate LIBOR + 135 bp LIBOR + 160 bp LIBOR + 237.5 bp
Off-Balance Sheet Liabilities 42,016 Other In the event of certain work stoppages, the facility will be temporarily reduced Subject to a minimum collateral

 to $3.5 bn. maintenance covenant of 2.5x.

Debt Maturities ($ millions) as of 12/31/07 Equity Ownership
Debt

FYE 2008 3,600
        2009 1,200 State Street Bank and Trust Co. 15.3%
        2010 0 Capital Research and Management Co. 14.2%
        2011 5 Brandes Investment Partners LP 11.0%
        2012 17 Southeastern Asset Management 7.2%
Thereafter 34,609

39,431  
Source: Company reports and J.P. Morgan estimates
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other derivatives are complex instruments, may involve a high degree of risk, and may be appropriate investments only for sophisticated 
investors who are capable of understanding and assuming the risks involved. Because of the importance of tax considerations to many 
option transactions, the investor considering options should consult with his/her tax advisor as to how taxes affect the outcome of 
contemplated option transactions.  

Analyst Certification:   
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based on our credit view of the issuer and the relative value of its securities, taking into account the ratings assigned to the issuer by credit 
rating agencies and the market prices for the issuer’s securities. Our credit view of an issuer is based upon our opinion as to whether the 
issuer will be able service its debt obligations when they become due and payable. We assess this by analyzing, among other things, the 
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companies in the sector, such as revenue and earnings growth rates, margins, and the composition of the issuer’s balance sheet relative to 
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regulated by the Bundesanstalt für Finanzdienstleistungsaufsicht. Hong Kong:  The 1% ownership disclosure as of the previous month end 
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