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® Topic of the week: U.S. high yield: priced for perfection?
by Axel Botte
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The high yield market has been affected by the economic uncertainty stemming from Donald Trump's erratic tariff
policies;

Surveys of financial institutions show no signs of credit rationing at this stage. The number of bankruptcies appears to be
in line with their average levels;

Rating agency Moody's projects a decline in default rates this year, unless there is a sharp economic downturn;
Fundamentals remain solid, particularly with reduced default rates;

The main risk for this asset class is a correction in valuation levels. BB and B ratings are trading at very low spread levels,
close to two-decade lows. When assessed against leverage, creditor compensation appears significantly weak;

Inflows have supported the asset class, fostering a sense of security and improved liquidity. However, liquidity in this
asset class is directional, and the impact of a potential cyclical reversal could be exacerbated by reduced liquidity.

Market review: Liberation or liquidation Day?
by Axel Botte

e New tariff escalation expected on April 2, with 25% duties on automobiles;
e Rates: the steepening of the curves continues amid budgetary concerns;
e Credit and sovereign spreads remain stable, but high yield spreads are adjusting upwards;

e Gold remains the sole safe haven.

Chart of the week

LME Copper 3 Month Rolling Forward ($/MT)

The price of copper has returned to its peaks of 2019-2020, hovering
around $10,000 per ton when the metal, considered the "green" metal,
was buoyed by a surge in investments in renewable energy.

The current increase appears to be more closely tied to the threat of U.S.

tariffs, similar to the duties applied to steel and aluminum imports since
March 12.

Source: Bloomberg, Ostrum AM

The announcement by the Trump administration of a 25% tariff on U.S.

automobile imports effective April 2.

Source: Bloomberg




TR ~ Enhancing your
{f
1 Ul power to act

ASSET MANAGEMENT

® Topic of the week

U.S. high yield: priced for perfection?

Donald Trump’s tariff policies are creating a high level of uncertainty regarding the
economic and financial market outlook. Wall Street has been underperforming as the
U.S. exceptionalism trade reversed. In this context, we explore the value proposition of
U.S. high yield, a growth-sensitive asset class. Though default rates remain low, spread
valuations look priced for perfection... despite mounting risks to the economic outlook.

Economic concerns but no credit crunch

Tariff uncertainty The level of economic and policy uncertainty is unparalleled since the Covid outbreak five years

weighs on consumer ago. Tariffs are taking a toll on the economy and financial markets. There have been bouts of
confidence but volatility as the Mag7 stocks’ outperformance unravels. Recent data suggests that U.S. GDP
credit conditions are growth may have slowed to an annualized rate of 1% in the first quarter of 2025 from 2.9% on

not tightening average in 2024. Imports of business supplies have skyrocketed as firms secure procurements

ahead of tariffs, but that is no indication of a protracted slowdown. We thus refrain from calling
a recession at this juncture. Nevertheless, household confidence has fallen significantly and
early signs of a deterioration in the labor market are emerging. If consumer spending weakens
further, financial market pressure and reduced access to bank credit could spell trouble for
risky assets, including high yield bonds. The key for the Fed is to avoid a credit crunch, limiting
refinancing possibilities and raising the risk of financial distress.

Surveys suggest Credit conditions still appear benign across a range of surveys. The Fed’s senior loan officer
credit conditions survey reveals that bank lending conditions turned modestly tighter in the first quarter of 2025.
remain favorable A small majority of banks are reducing the maximum size of credit lines or require more
collateral from corporate borrowers. Meanwhile, bank credit demand strengthened
somewhat. Likewise, the quarterly survey of the National Association of Credit Managers
(NACM) provides some insight about financial conditions for corporate borrowers. And the
NACM US Credit Managers main takeaway from this

NACM survey is that a

credit crisis is not around
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Source: Bloomberg, Ostrum AM

credit standards. In
addition, Bloomberg tracks bankruptcy cases on a weekly basis. The number of bankruptcies of
U.S. companies with at least $50 million of liabilities rose to 43 in 2025 in the week to March
21%t, This represents a modest increase from 37 at this time last year but a decrease from 52 in
2023. Health care, industrials and consumer discretionary record about half of the 43
bankruptcy filings in 2025. Fitch ratings also noted rising defaults in healthcare on labor issues
and falling revenue. Furthermore, provisioning for loan losses announced by large US banks
MyStratWeekly — 31/03/25 - 2
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have been stable for the past two years. There are certainly pockets of weakness like
commercial real estate or parts of consumer lending (auto loans), but corporate credit quality
is not a concern.

Default risk is central to high yield bond management. Rating agencies provide estimates of the
current (12-month trailing) default rates. Moody’s central scenario forecasts that U.S. default
rates will fall to 2.7% by the end of the year from 6.2% in the 12 months to December 2024.
Moody’s optimistic case suggests default rates could fall to less than 2%. Alternatively, more
pessimistic scenarios (assuming a sharp slowdown or a recession) point to higher default rates
ranging from 5.7% to 8.5% depending on the severity of the economic downturn. However, the
universe covered by Moody’s is likely much larger than the investable U.S. high yield market.

Looking at the

US Default rates (% of par value) Bloomberg U.S. high
8
; yield index (LF98TRUU
¢ Index) arguably gives a
5 Mmore accurate picture
4 of credit risk faced by
3 investors. The current
2 12-month trailing
1 default rate is 1%,
o . .
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below). Bonds that fall
Par Value Selective Default % Par Value Default %

out of the index due to
Source: Bloomberg, Ostrum AM .

a default or selective
default get included in the default count. When calculating default rates, the denominator is
the total index bond count from one year prior. The stark difference with the data published
by the rating agencies may come from the fact that market universe likely represents a subset

of larger companies with better market access and available funding sources.

Low default rates reflect sound fundamentals at least for the high end of the high yield market,
namely the BB bucket. For BB issuers, EBITDA Margins are off their record highs but still at a
healthy 20% (10%

2s  top/bottom  trimmed

US High yield BB - Fundamentals

mean). Leverage (net
debt to EBITDA) is
s moderate at 2.85x and

20

stable for the past 4
years, though interest
coverage has reverted
to average levels as Fed
tightening gradually
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Trimmed Mean (Top/Bottom 10%) - FCF to Total Debt

Trimmed Mean (Top/Bottom 10%) - EBITDA Margin- GAAP Source: Bloomberg, Ostrum AM costs for corporate

borrowers. Fundamentals are obviously weaker for lower-rated issuers but relative to history
our findings for the BB bucket still applies to the broader high yield market.

MyStratWeekly — 31/03/25 - 3



"N _ Enhancing your
(;.} %t rum ® powerto act

ASSET MANAGEMENT

In the context of high economic uncertainty, the U.S. high yield market is underperforming in
keeping with falling U.S. equities. High yield spreads have widened by around 15 bps year-to-
date, though from extremely low levels historically. On a spread to U.S. Treasuries basis,

US High yield spreads : by rating categories speculative-grade
3000 spreads hover around
300 bps, with BBs just

over 180 bps and single-

2500

Bs near 300 bps. To put
o things into perspectives,
current spread levels
near the 5% percentile of
500 ' N M their historical ranges
' : over the past 20 years.
Lower-rated bonds (CCCs
and below) do not

exhibit the same degree
of richness but still trade well within historical median levels (600 bps vs. 785 bps median for
CCCs for instance). It is fair to say that a valuation realignment was overdue in high yield space.

Our assumption is that high yield spread valuations have hurt performance. One way to gauge
the value proposition of high yield is to track spreads relative to corporate leverage. Corporate
US high yield - Spread per Turn of Net or Total Leverage (bps per unit) Ieverage is generally

. measured as net debt

250 to EBITDA. As can be

seen in the next chart,
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compared with 128 bps on average since 2009. Refinancing activity in the wake of Covid-era
monetary easing has bought some time for speculative-grade borrowers. It also bought
immunity to Fed rate hikes after inflation took off in 2022.

However, the support from near zero interest rates will wane over time. Bond maturities will
eventually have to be refinanced. The maturity profile of the high yield bond market (proxied
by the relevant Bloomberg index) averages about S5 billion per month through the end of the
year (ignoring calls). In 2026, refinancing needs will triple from around $60 billion to $200
billion. The current refinancing premium, or the gap between coupons on debt outstanding and
yields to worst, is around 1 % for the market as a whole and 42 bps for BBs and 59 bps for
single-Bs. Refinancing costs thus remain acceptable but a further spread move wider could
make market conditions more challenging.
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High yield fund flows remain supportive for now

U.S. High yield fund As high yield bond supply is set to rise, one must pay attention to investor demand and high
flows ignore to yield fund inflows. According to ICI fund data, cumulative high yield fund inflows total $14.8
growth risks o ICI Fund Flow data - U.S. high yield bond funds - cumulative flows, Min $ billion as of March 12th
Looo since the beginning of
200 e 2024. If anything, inflows
10000 accelerated in early 2025.

Fee Past sustained inflows

e contributed to improve
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Seuee b snm Al like high yield is mostly

directional. This is because high yield represents an off-benchmark exposure for most fixed
income investors and asset allocators. If investor sentiment sours on weaker growth, tariff
anxiety or specific credit risk, market liquidity will deteriorate, and spreads will widen beyond
levels justified by weaker fundamentals.

Conclusion
The current macroeconomic environment has negatively impacted U.S. equity and high
yield bond markets. While fundamentals remain solid with low default rates, the
widening of high yield spreads from historically low levels suggests that the market is
priced for perfection in an increasingly uncertain environment.

Axel Botte
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® Market review

Liberation or liquidation Day?

The end of the quarter often heralds a period of financial risk reduction. The tariff
hikes expected on 2 April (‘Liberation Day’ in Trump talk) are pressuring equity
markets. The yield curve steepening trend persists, as gold remains the sole safe
haven.

Risk aversion is on the rise as the U.S. administration escalates its tariff pressures. The
new reciprocal protectionist measures are set to take effect on April 2. The European
Union and Canada are expected to respond accordingly. Concurrently, vehicle imports will
be subject to a 25% tax. Asian stock indices have seen significant declines, with Japanese
and Korean automakers losing approximately 5% following this announcement. Japan
exports around $40 billion worth of vehicles to the U.S. annually and is likely to implement
retaliatory measures. This escalation in the trade war appears inevitable, marking a pivotal
moment in the global economy. If the American consumer, burdened by tariffs, ceases to
be the engine of growth, demand will need to shift to other countries. China is acutely
aware of this and has unveiled a new plan to boost household consumption. This long-
term rebalancing could permanently shift the center of gravity of the global economy.

From a cyclical perspective, the U.S. economy is experiencing a first quarter that diverges
from the estimated growth of 2.4% recorded between October and December 2024. The
unprecedented imbalance in the goods trade balance ($147 billion in February, down from
$155 billion in January) is expected to translate into very weak, possibly negative, growth
in Q1 2025. While the U.S. economy does not currently show signs of a recessionary
dynamic, the plunge in consumer confidence and cautious projections from the retail
sector serve as bearish alerts. In Europe, inflation is expected to decrease in March
following encouraging figures from France (0.9%) and Spain (2.2%). The ECB is likely to see
this as a reason for a further 25 basis point cut in April. However, several members believe
that monetary policy is no longer restrictive, meaning a pause is not entirely off the table.
The EU'’s tariff response will also be considered by the ECB.

In the context of escalating trade tensions, equities continue to navigate turbulent waters
ahead of the earnings season. European cyclical sectors have plunged by 2% to 3%, while
utilities play their role as a refuge. Meanwhile, long-term rates offer no respite. The rise
in real long-term rates reflects the deterioration of public finances. The price shock has
yet to impact long-term inflation expectations. Should these expectations increase, the
Fed would be compelled to react. The 10-year yield hovers around 4.30%, while the 10-
year Bund falls below 2.75%, with American influence in Ukraine reviving the search for
safety. Inflation, likely close to 2% in March, pushes the Schatz towards 2% (-10 basis
points over the week). Sovereign spreads remain stable ahead of Moody’s decision on
Spain’s rating (Baal). Investment-grade credit offers a premium of 85 basis points over
swaps, while valuations in the high yield space continue to hinder performance. The
European high yield spread (320 basis points over swaps) has now erased all the tightening
observed since the beginning of the year.

Axel Botte
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Main market indicators

G4 Government Bonds 31-Mar-25 1wk (bp) 1m (bp) 2025 (bp)
EUR Bunds 2y 2% -12 -2 -8
EUR Bunds 10y 2.7% -7 +30 +34
USD Treasuries 2y 3.86% -17 -12 -38
USD Treasuries 10y 4.21% -13 0 -36
USD Treasuries 2s10s 33.9 bp +4 +12 +1
GBP Gilt 10y 4.67% -5 +19 +10
JPYJGB 10y 1.49% -6 +4 +14
€ Sovereign Spreads (10y) 31-Mar-25 1wk (bp) 1m (bp) 2025 (bp)
France 73 bp +4 -1 -10
Italy 113 bp +3 +0 -2
Spain 64 bp +1 +1 -5
Inflation Break-evens (10y) 31-Mar-25
EUR 10y Inflation Swap 2.02% -3 +7 +9
USD 10y Inflation Swap 2.48% +1 -1 +2
GBP 10y Inflation Swap 3.39% -3 -11 -14
EUR Credit Indices 31-Mar-25 1wk (bp) 1m (bp) 2025 (bp)
EUR Corporate Credit OAS 94 bp +2 +3 -8
EUR Agencies OAS 49 bp +0 -2 -13
EUR Securitized - Covered OAS 46 bp +1 -1 -11
EUR Pan-European High Yield OAS 338 bp +18 +41 +20
EUR/USD CDS Indices 5y 31-Mar-25 1wk (bp) 1m (bp) 2025 (bp)
iTraxx IG 65 bp +7 +11 +7
iTraxx Crossover 333 bp +28 +44 +20
CDXIG 63 bp +6 +13 +13
CDX High Yield 386 bp +49 +71 +75
Emerging Markets 31-Mar-25 1wk (bp) 1m (bp) 2025 (bp)
345 bp 111 117 120
Currencies 31-Mar-25 1wk (%) 1m (%) 2025 (%)
EUR/USD $1.081 0.185 4174 4.4
GBP/USD $1.294 0.194 2.854 33
USD/JPY JPY 150 0.716 0.729 5.2
Commodity Futures 31-Mar-25 -1wk ($) 2025 (%)
Crude Brent $74.1 $1.1 $1.3 0.3
Gold $3122.6 $115.4 $264.7 19.0
Equity Market Indices 31-Mar-25 -1wk (%) -1m (%) 2025 (%)
S&P 500 5581 -1.53 -6.27 5.1
EuroStoxx 50 5230 -3.42 -4.27 6.8
CAC 40 7770 -3.15 -4.21 53
Nikkei 225 35618 -5.29 -4.14 -10.7
Shanghai Composite 3336 -1.02 0.45 -0.5
VIX - Implied Volatility Index 24.08 37.76 22.67 38.8
Source: Bloomberg, Ostrum AM
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Additional notes

Asset management company regulated by AMF under n° GP-18000014 — Limited company with a share capital of 50 938 997 €. Trade register
n°525 192 753 Paris — VAT : FR 93 525 192 753 — Registered Office: 43, avenue Pierre Mendés-France, 75013 Paris —

This document is intended for professional, in accordance with MIFID. It may not be used for any purpose other than that for which it was
conceived and may not be copied, distributed or communicated to third parties, in part or in whole, without the prior written authorization of
Ostrum Asset Management.

None of the information contained in this document should be interpreted as having any contractual value. This document is produced purely
for the purposes of providing indicative information. This document consists of a presentation created and prepared by Ostrum Asset
Management based on sources it considers to be reliable.

Ostrum Asset Management reserves the right to modify the information presented in this document at any time without notice, which under no
circumstances constitutes a commitment from Ostrum Asset Management.

The analyses and opinions referenced herein represent the subjective views of the author(s) as referenced, are as of the date shown and are
subject to change without prior notice. There can be no assurance that developments will transpire as may be forecasted in this material. This
simulation was carried out for indicative purposes, on the basis of hypothetical investments, and does not constitute a contractual agreement
from the part of Ostrum Asset Management.

Ostrum Asset Management will not be held responsible for any decision taken or not taken on the basis of the information contained in this
document, nor in the use that a third party might make of the information. Figures mentioned refer to previous years. Past performance does
not guarantee future results. Any reference to a ranking, a rating or an award provides no guarantee for future performance and is not constant
over time. Reference to a ranking and/or an award does not indicate the future performance of the UCITS/AIF or the fund manager.

Under Ostrum Asset Management’s social responsibility policy, and in accordance with the treaties signed by the French government, the funds
directly managed by Ostrum Asset Management do not invest in any company that manufactures, sells or stocks anti-personnel mines and
cluster bombs.

Final version dated 31/03/2025

This material has been provided for information purposes only to investment service providers or other Professional Clients, Qualified
or Institutional Investors and, when required by local regulation, only at their written request. This material must not be used with Retail
Investors.

In the E.U. (outside of the UK and France): Provided by Natixis Investment Managers S.A. or one of its branch offices listed below.
Natixis Investment Managers S.A. is a Luxembourg management company that is authorized by the Commission de Surveillance du
Secteur Financier and is incorporated under Luxembourg laws and registered under n. B 115843. Registered office of Natixis Investment
Managers S.A.: 2, rue Jean Monnet, L-2180 Luxembourg, Grand Duchy of Luxembourg. ltaly: Natixis Investment Managers S.A.,
Succursale Italiana (Bank of Italy Register of Italian Asset Management Companies no 23458.3). Registered office: Via San Clemente
1, 20122 Milan, ltaly. Germany: Natixis Investment Managers S.A., Zweigniederlassung Deutschland (Registration number: HRB
88541). Registered office: Im Trutz Frankfurt 55, Westend Carrée, 7. Floor, Frankfurt am Main 60322, Germany. Netherlands: Natixis
Investment Managers, Nederlands (Registration number 50774670). Registered office: Stadsplateau 7, 3521AZ Utrecht, the Netherlands.
Sweden: Natixis Investment Managers, Nordics Filial (Registration number 516405-9601 - Swedish Companies Registration Office).
Registered office: Kungsgatan 48 5tr, Stockholm 111 35, Sweden. Spain: Natixis Investment Managers, Sucursal en Espafia. Serrano
n°90, 6th Floor, 28006, Madrid, Spain. Belgium: Natixis Investment Managers S.A., Belgian Branch, Louizalaan 120 Avenue Louise,
1000 Brussel/Bruxelles, Belgium.

In France: Provided by Natixis Investment Managers International — a portfolio management company authorized by the Autorité des
Marchés Financiers (French Financial Markets Authority - AMF) under no. GP 90-009, and a public limited company (société anonyme)
registered in the Paris Trade and Companies Register under no. 329 450 738. Registered office: 43 avenue Pierre Mendes France,
75013 Paris.

In Switzerland: Provided for information purposes only by Natixis Investment Managers, Switzerland Sarl, Rue du Vieux Collége 10,
1204 Geneva, Switzerland or its representative office in Zurich, Schweizergasse 6, 8001 Zirich.

In the British Isles: Provided by Natixis Investment Managers UK Limited which is authorised and regulated by the UK Financial
Conduct Authority (register no. 190258) - registered office: Natixis Investment Managers UK Limited, One Carter Lane, London, EC4V
5ER. When permitted, the distribution of this material is intended to be made to persons as described as follows: in the United Kingdom:
this material is intended to be communicated to and/or directed at investment professionals and professional investors only; in Ireland:
this material is intended to be communicated to and/or directed at professional investors only; in Guernsey: this material is intended to
be communicated to and/or directed at only financial services providers which hold a license from the Guernsey Financial Services
Commission; in Jersey: this material is intended to be communicated to and/or directed at professional investors only; in the Isle of
Man: this material is intended to be communicated to and/or directed at only financial services providers which hold a license from the
Isle of Man Financial Services Authority or insurers authorised under section 8 of the Insurance Act 2008.

In the DIFC: Provided in and from the DIFC financial district by Natixis Investment Managers Middle East (DIFC Branch) which is
regulated by the DFSA. Related financial products or services are only available to persons who have sufficient financial experience
and understanding to participate in financial markets within the DIFC, and qualify as Professional Clients or Market Counterparties as
defined by the DFSA. No other Person should act upon this material. Registered office: Unit L10-02, Level 10 ,ICD Brookfield Place,
DIFC, PO Box 506752, Dubai, United Arab Emirates


http://www.ostrum.com/

g Enhancing your
Ostrum i

ASSET MANAGEMENT

In Japan: Provided by Natixis Investment Managers Japan Co., Ltd., Registration No.: Director-General of the Kanto Local Financial
Bureau (kinsho) No. 425. Content of Business: The Company conducts discretionary asset management business and investment
advisory and agency business as a Financial Instruments Business Operator. Registered address: 1-4-5, Roppongi, Minato-ku, Tokyo.
In Taiwan: Provided by Natixis Investment Managers Securities Investment Consulting (Taipei) Co., Ltd., a Securities Investment
Consulting Enterprise regulated by the Financial Supervisory Commission of the R.O.C. Registered address: 34F., No. 68, Sec. 5,
Zhongxiao East Road, Xinyi Dist., Taipei City 11065, Taiwan (R.O.C.), license nhumber 2020 FSC SICE No. 025, Tel. +886 2 8789 2788.
In Singapore: Provided by Natixis Investment Managers Singapore Limited (company registration no. 199801044D) to distributors and
institutional investors for informational purposes only.

In Hong Kong: Provided by Natixis Investment Managers Hong Kong Limited to institutional/ corporate professional investors only.

In Australia: Provided by Natixis Investment Managers Australia Pty Limited (ABN 60 088 786 289) (AFSL No. 246830) and is intended
for the general information of financial advisers and wholesale clients only .

In New Zealand: This document is intended for the general information of New Zealand wholesale investors only and does not constitute
financial advice. This is not a regulated offer for the purposes of the Financial Markets Conduct Act 2013 (FMCA) and is only available
to New Zealand investors who have certified that they meet the requirements in the FMCA for wholesale investors. Natixis Inve stment
Managers Australia Pty Limited is not a registered financial service provider in New Zealand.

In Latin America: Provided by Natixis Investment Managers S.A.

In Uruguay: Provided by Natixis Investment Managers Uruguay S.A., a duly registered investment advisor, authorised and supervised
by the Central Bank of Uruguay. Office: San Lucar 1491, Montevideo, Uruguay, CP 11500. The sale or offer of any units of a fund
qualifies as a private placement pursuant to section 2 of Uruguayan law 18,627.

In Colombia: Provided by Natixis Investment Managers S.A. Oficina de Representacion (Colombia) to professional clients for
informational purposes only as permitted under Decree 2555 of 2010. Any products, services or investments referred to herein are
rendered exclusively outside of Colombia. This material does not constitute a public offering in Colombia and is addressed to less than
100 specifically identified investors.

In Mexico Provided by Natixis IM Mexico, S. de R.L. de C.V., which is not a regulated financial entity, securities intermediary,
or an investment manager in terms of the Mexican Securities Market Law (Ley del Mercado de Valores) and is not registered
with the Comision Nacional Bancaria y de Valores (CNBV) or any other Mexican authority. Any products, services or
investments referred to herein that require authorization or license are rendered exclusively outside of Mexico. While shares
of certain ETFs may be listed in the Sistema Internacional de Cotizaciones (SIC), such listing does not represent a public
offering of securities in Mexico, and therefore the accuracy of this information has not been confirmed by the CNBV. Natixis
Investment Managers is an entity organized under the laws of France and is not authorized by or registered with the CNBV or
any other Mexican authority. Any reference contained herein to “Investment Managers” is made to Natixis Investment
Managers and/or any of its investment management subsidiaries, which are also not authorized by or registered with the
CNBV or any other Mexican authority.

The above referenced entities are business development units of Natixis Investment Managers, the holding company of a diverse line-
up of specialised investment management and distribution entities worldwide. The investment management subsidiaries of Natixis
Investment Managers conduct any regulated activities only in and from the jurisdictions in which they are licensed or authorized. Their
services and the products they manage are not available to all investors in all jurisdictions. It is the responsibility of each investment
service provider to ensure that the offering or sale of fund shares or third party investment services to its clients complies with the
relevant national law.

The provision of this material and/or reference to specific securities, sectors, or markets within this material does not constitute
investment advice, or a recommendation or an offer to buy or to sell any security, or an offer of any regulated financial activity. Investors
should consider the investment objectives, risks and expenses of any investment carefully before investing. The analyses, opinions,
and certain of the investment themes and processes referenced herein represent the views of the portfolio manager(s) as of the date
indicated. These, as well as the portfolio holdings and characteristics shown, are subject to change. There can be no assurance that
developments will transpire as may be forecasted in this material. Past performance information presented is not indicative of future
performance.

Although Natixis Investment Managers believes the information provided in this material to be reliable, including that from third party
sources, it does not guarantee the accuracy, adequacy, or completeness of such information. This material may not be distributed,
published, or reproduced, in whole or in part.

All amounts shown are expressed in USD unless otherwise indicated.
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