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Rating financnich zavazku -y

Uvérovy rating (credit rating) je kéd, ktery vyjadFuje bonitu & diivéryhodnost, to jest
pravdépodobnost, Ze pujcka ¢i cenny papir bude spravné a vcas splacen. Mize se
tykat jak jednotlivych emisi (cennych papirll), tak také jejich emitentd - bank, firem
nebo statl. Rating ma rozhodujici vliv na ochotu bank prislusnému subjektu pljcovat
(pfipadné kupovat jeho zavazky) i na podminky takové pljcky: urokové sazby, lhity i
pojisténi rizik (Credit default swap, CDS). Rating udéluji renomované ratingové
agentury na zakladé komplexniho rozboru veskerych znamych rizik hodnoceného
subjektu a odhadujeohoto subjektu dostat v€as a v plné vysi svym
zavazkim. Ratingové kédy obvykle zacinaji pismeny A (nejlepsi) az D (nejhorsi),

agentury vsak pouzivaji jesté jemnéjsi déleni.



Rating dlouhodobych financénich zavazku

I ™ S I

nejvyssi kvalita

Aal, Aa2, Aa3 AA+, AA, AA- AA+, AA, AA- vysoka valita
Al, A2, A3 A+, A, A- A+, A, A- stredni - vyssi kvalita
Baal, Baa2, Baa3 BBB+, BBB, BBB- BBB+, BBB, BBB- stredni — nizsi kvalita
o Bal, Ba2, Ba3 BB+, BB, BB- BB+, BB, BB- spekulativni -
B1, B2, B3 B+, B, B- B+, B, B- vysoce spekulativni
Caal, Caa2, Caa3 CCC+, CCC, CcCcC- CCC+, CCC, CCC- znacna rizika
Ca CC CC s velmi nizkou

perspektivou
C C, ClLD C,D témér selhani / selhani



Reputace ratingu
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Pripad SIXT SiXT .ot - car

SIXT 1 % 11/02/22 €1100.720 +.002 100.487 /100,953 L899 /  BRO
At 17:59 il ks Snurce BGHN
SIXT 1 % 11/02/22 Corp Settings - Page 1/12 Secur‘lt}r Descrlptmn E-]::md
04 Notes = 09 BL _ ) Se §
15 Bond Description 16) Issuer Description
Pages Issuer Information Identifiers
L Name SIXT SE ID Number Q79998696
ead Industry Retail - Consumer Discretionary ISIN DEGQ0A2BPDU2
E:F_-: urlw Information FIGI BEBGOOR340MHY
r thabersch C Bond Ratings
Moody's MA
: S&P NA
8] Ex 5p|atnost 6 let Fitch A
S , . . . DERS MNA,
|51 bl B 1AV ofe 200 Issuance & Trading
sl Aktiva 4,5 mld. EUR Amt Issued/Outstanding

) EUR 250,000.00 (M) /

S :- (\fisty'/dluh/EBITDA 3,20 Min Piece/Increment
: 1,000.00 / 1,000.00

| EBITDA / Urokové néklady 24,2 Par Amount 1,000.00

7) I . o E:r-n-ff Runner BAYLE,COBA,DB
S (EBITDA-Capex) / Urokové néklady 23,1 Excha Multiple

Kmenovy kapitdl / Celkova aktiva 22,6 %
Cisty dluh / Vlastni kapital 187 %




Pripad AF - KLM

06/18/21 £
At 17:59
Settings -

AFFP 3 g

AFFP 3 s 06/18/21 Corp

25 Bond Description 26) Issuer Description

ﬂﬂi— Issuer Information
Eiathidl Name AIR FRANCE-KLM

Industry Airlines
Ser-u i 1:'-,:r Ir‘uﬁ:: rmation

18] B
19) I
egld=t \/ynos pri emisi
-:: o Aktiva

¥ EBITDA
g Cisty dluh / EBITDA

48 EBITDA / Urokové naklady
@8 (EBITDA-Capex) / Urokové nédklady

Splatnost

Kmenovy kapital / Celkova aktiva

Cisty dluh / Vlastni kapital

Japan 1 3

201 S900 Singapore 65 6212 1000

2017a

-
a88d
\seisny

AIRFRANCE /¥ KLV

TRANSPORTEURS OFFICIELS OFFICIAL CARRIERS

104. 923 /105,530

1.910 /1.678
Snurce BGN

Page 1/12 Secumty Descrlptlun Bund
99 Notes B 5 E g

Identifiers
ID Number
IS
FIGT
Bond Ratings
Moody's
S&pP
Fitch MA
DERS MA
Issuance & Trading
Amt Issued/Outstanding
EUR 600,000.00 (M) /
EUR 600,000.00 (M)
Min Piece/Inc

ll.}l._r,l.}l.}l.}.l.}l.} / ]_I.}I.},IZ}IZ}IZ].[}[}
Par Amount 100,000.00
Book Runner JOINT LEADS
Exchz Multiple

EK3098069
FREO11965177
BEBGOOELS5L2Y

MA
7 let -
MS + 284 bp
24,4 mld. EUR
4,1 mld. EUR
1,71

7,4 x

-4,2 X

12,3 %

77,1 %

u.s. 1 212 315 2000

200

SN !:'TEEM-EIE HES54—2314—5 0a—How—15 1=5Ei=-1-l:; CET GMT+1:00
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Pripad STADA STADA

Arzneimittel

SAZGR 1 & 04/08/22 £7100.605 . 059 100,131 /101.079 1.709 /1.422
As of D8 Nowv --X-- Source BGN
SAZGR 1 3% 04/08/22 Corp Settings - Page 1/12 Ser::umty Desr::r"mtmn Bnnd

04 Notes B
25 Bond Description 26) Issuer Description

Pages  Tssyer Information Identifiers
Marme STADA ARFMEIMITTEL AL ID Mumber

FiReqsT ax Indu :s:t_r'g.-' F'l_'u arrmac _Eutu:: als EI IITI'
(A |

1) C o : O 2
- | SIXT1,125% / 22 2017a Bond Ratings

Moody's
= Splatnost 7 let cep

Fitch

i DERS A

B Aktiva 3,2 mld. EUR Issuance & Trading

Amt Issued,/Qutstandifig

EBITDA 499 m||. EUR EI-_IH. Eil:'ll:l.l:ll:ll:l_l:ll:l I:r.1} III,I'
Cisty dluh / EBITDA 3,40 EUR 284,344.00 (M)

) Min Piece/ Ir|-_:"_.r|r—'r|t
EBITDA / Urokové naklady 7,2

(EBITDA-Capex) / Urokové naklady 6,1 2016 Par A

.I Viynos pfi emisi DBR + 186 bp

J[]INT LE&DE:

& Kmenovy kapital / Celkova aktiva 30,0 % : xchange Multiple
Cisty dluh / Vlastni kapital 122,6 %

AUstrealis 61 2 9777 S600 Erezil 5511 239% 9000 Europe 44 20 7335 = I
Tapan S1 3 5201 S900 Singepore 65 6212 1000 s, 121 15 2000 15 als <.
SN ""'-l'1- i H"'""1-—"-Ii'1-—ll oa—ow—1& 4:25:35 CET GMT+1:00




\ V4 . “‘ \
Pfipad Adidas odidas dalSs
ADSGR 1 4% 10/08/21 € . : 268 /179

At 17:59 Source BGN

ADSGR 1 %4 10/08/21 Corp Settimgs - Page 1/12 SECUI“]t}F Descrlptlun Bund
04 Notes = 95 Buy .

2% Bond Description 16) Issuer Description
Pages Issuer Information Identifiers
CHERRRRIRe S Name  ADIDAS AG ID Number  EK5256442
=ttt Industry Apparel & Textile Products IS XS1114155283
Ser-urit'-,r Information FIGI BBGOOR/ Z2VHO
Bond Ratings

"ADIDAS 1,25 % / 21 2017a Moody's NA

) S&P NA
I8t Splatnost 7 let Fitch NA,

LA DBRS NA
Issuance & Trading

1-’rlI D e 1r|’r

V\'/nos pri emisi MS + 68 bp

) ¢ Aktiva 14,5 mld. EUR Brat Issued/Outstamding

ick EUR 600,000.00 (M) /
S CBITDA 2,6 mld. EUR EUR 600,000.00 (M)

#ill Cisty dluh / EBITDA -0,24 Mlin Piece/Increment
7 i o T 1,000.00 / 1,000.00
4 EBITDA / Urokové naklady 41,2 R 1,000.00
s (EBITDA-Capex) / Urokové naklady 30,2 14 Book Runner JOINT LEADS
e Exchange Multiple
Kmenovy kapital / Celkova aktiva 44,4 %
Cisty dluh / Vlastni kapital -9,7%

Japean §1 3 5201 §300 Singepore 65 6212 1000 u.5. 1 212 315 2000 _ = i
SN 529432 H""=-1-—"41-1-—- oa—ow—15 1:37:54¢ CET GMT+1:00




Handelsblatt

Rating? Unternehmen sagen Nein danke!

Auc:h derSportartlkIer Adidas spalt Geld und MUhen fUr ein F&atlng

plelepp=tepl = ppl g =n dlelp e s l=p = =10l teilte eine Sprecherin am Montag
mit. Gemein haben die Unternehmen meist, dass sie sehr bekannt sind.
Der Pharmakonzermn Stada ~ beispielsweise flhlt sich ebenfalls stark

genug, um seine Ziele bei Anleihen allein errei a Auch
chne Ratingagentur war die letzte Anleilje siebenfach Uberzeichnet.

24.08.2010




Pripad Sazka Group

14453070 CP  CZK Private Company

page 1/4 Security Description

Sazka Group AS FIGI BBGOODX3GOL

SAZKA Group a.s. operates ag a lottery operator. The Company offers multiple national lotteries,

sports betting, and casinos. SAZKA-Groun distsbadtes its services online and through points of sale

].Cal_r:ltf:'d at agencies, convenience stores, supermarkets, gas stations, post offices, and gaming halls.
AZKA Group serves customers in Europe.

\finohradska 1511/230 T 420-225-010-612 Domicile CZECH
Prague 10, 100 00 F 420-255-711-86%_Incorporated CZECH
Czech Republic Industry Casinos & Gaming [Inc. Date
Employees
1) www.sazkagroup.com As Of
3 HGMT Management Profile Title Start Date
4) Stepan Dlouhy Chief Investment Officer




Pripad CPI Property Group

CPIPGR 5> 09/29/22 €]110.0100

At 17:09

CRIRGR 5 89/29/27 Lorp Settings -

15 Bond Description

F’dﬂ____________ Issuer Information
SHEEEREIND S Name CPT FINANCE SLOWVAKTIA IT

12 addtl Info

131 Re
15) Gu
I I Id
181 Ex
199 T

CPIPG5,0% /22
Splatnost

Vynos pfi emisi

% Aktiva

=B £BITDA
s Cisty dluh / EBITDA
:-: EBITDA / Urokové néaklady
8 (EBITDA-Capex) / Urokové néklady

@R Kmenovy kapital / Celkova aktiva

Cisty dluh / Vlastni kapital
Cisty dluh / Kapital (VK + podf. dluh.)

1 3 3201 S900 Singepore 65 5212

+ . 020

16) Issuer Description

1000

1. 0MM x

04) Notes

Industry Financial Services

2017a

6 let

MS + 490 bp
7,5 mld. EUR
0,95 mid. EUR
3,1

9,5 x

8,6 X

43,5 %
90,7 % 4=
47,5 %

.3, 1 212 =15 2000

i=

Identifiers

Ccrl

Property
Group

110.0100 /111.0100 2.3019 /2. 0446
1.0MM Source JTBA

Page 1/ l_ Srar::ur]t'_-,.r DESEI“]DUDH Bund

et T

ID Numbe: Q77298834

SIN SKAL

20012097

FIGI BBGDDD\"IDDH4

EDr |c| F-."-'lti ngs
MA
MA
MA
MA,

Issuance & Trading

At Issued/Outstz

iiding

EUR 100,000.00 (M) /
EUR 100,000.00 (M)

Min Piece/Inc
11[}[}[}.[}[} /

Par Amount

Book Runner

Exchange

SH 525432 HES4-2514-3 DI—Hov—13

1,[}[}[}.[}[}
1,000.00
J&TBNK-sole
BRATISLAVA

2:58 ='1-'1: CET GMT+1:00




cpPl
Pripad CPI Property Group (2) =

CPIPGR 5 09/29/22 £ 1110.0100 4+ 20 110.0100 /111.0100 2.3001 /2.0427
At 17:09 1.0MMx 1. 0MM Source JTBA

Wyl kN uelgsl 76 Actions ~ 97 Export ~ 9§ Settings Financial Analysis

CPI Property Group SA Periodicity * Cur -
A1/5  WBS LI 5 Ratios BESG % Custom
R G L 1T GAAP Highlights 13 Earmings 1 - TP
In Millions of EUR 2010 Y F 2013 ¥ 2014 Y 2015 ¥ 16 2017
12 Months Ending 12/31/7010 1273172011 12/31/2012 1273172013 12/31/2014 12/31/2015 12/31/2016 127317201
Market Capitalization 24.4 40.3 94.9 172.3 1,671.7 2 061.6 3,395.9 5,234,
- Cash & Equivalents 17.9 14.8 7.8 109.6 108.2 159.1 303.7 238.
+ Preferred & Other 0.0 0.2 -0.1 2.9 6.8 21.6 29.7 37.
+ Total Debt 554.6 534.5 323.0 1,849.8 2 085.5 2 404.8 2 583.3 3,246,
Enterprise Value 561.0 560.2 410.0 1,915.4 3,656.2 4,328.9 5,705.2 8,280.

Revenue, Adj 148.56 185.7 203.6 339.8 303.4 ; 475,
Rental Income, Adj 150.9

Operating Income, Adj

Net Income, Adj

FEO/Sh, Diluted

Dividends per Share
Capital Expenditures
Capital Exp/FFO

Australia 51 2 9777 S500 Brezil S511 2335 9000 Europe 44 20 7330 7500 Germend 439 69 9204 1210 Hong Kong 852 23977 G000
Japan $1 3 3201 s5900 Singapore 65 6212 1000 u.5. 1 212 315 2000 Copyriaht 2015 Eloombera Finance L.F.
SH 529452 HS554—2914-—35 09—How—13 3:36:25 CET GMTHL:00




cPI
Pripad CPI Property Group (3) ey

CPIPGR 5 09/29/22 € 110.0100 +. 020 110. 0100 /111.0100 2.3001 /2.0427
At 17:09 1.0MMx 1. 0MM Source JTBA

96) Actions » 97) Export ~ 98 Settings Financial Analysis
CPI Property Group SA Periods ¥ Cur * A
DKeyStats 231/Ss 3IB/S 4C/F i Segments AHAddl BESG % Custom
iR el 18 Growth 13 Credit 14 Liquidhty 15 Yield Bnalysis 18 DuPont Analysis
In Millions of EUR except Per Share 2011 Y 2012 Y 2003 Y 2014 ¥ e 2016 Y 2007 Y
12 Months Ending 12/31/2011 12/31/2012 12/31/2012 -12/31,/2014 12/31/2015 12/31/2016 1i2/31/2017
Returns
Return on Common Equity 35.62 -13.85 14.14 11.05 13.05 26.31 25.07
Feiurn on Assets 2.56 -2.20 4.12 3.75 8 042 1052

Return on Capital 3.52 -2.88 4.73 4,27 10.67 12.15
Return on Invested Capital .06 = 7.55 C.54 11.46

Margins

EBITDA Margin

Operating Margin

Incremental Operating Margin
Income before X0 Margin

Met Income Margin

Net Income to Common Margin

Addhtional

Effective Tax Rate

Dvd Payout Ratio
Sustainable Growth Rate

b 2

Australie 61 2 3777 S600 EBrezil 5511 2395 9000 Europe 44 20 73350 7500 Germend 49 63 2204 1210 Hong Kaong 852 2377 6000
Japan $1 3 3201 S900 Singapore 65 6212 1000 u.5. 1 212 315 2000 Copdright 2013 Eloombers Finance L.F.
SH 529452 HS554—2914-—35 09—+how—15 3:31:11 CET GMT+H1:00




ProcC tedy nekteré firmy nemaji rating?

,Ztrata Casu a penéez”
= Nechtgji rating ,,spekulativniho” stupné

= Co brani ziskani investicniho stupné?
= Objektivni davody:
= Volatilni cash-flow
= Vysoka paka
= Nediversifikované financovani
= Financni sila vlastnika

Obtizné predikovatelny r(st
Velikost
Sektorova zvlastnost



Jak investovat do cash-flow bez ratingu




Zakladni analyza dluhopisu

DCF model pro ekvitu
= Pomeérové ukazatele:
= Pomeér dluhu k aktiviim: Loan-to-Value, Debt / Assets, ...

= Objem dluhu vici generovanému toku: Net Debt / EBITDA, ND / FCF, ...
= QObsluha Uroku: ( EBITDA — CapEx ) / Cash Interest, DSCR, ...

= Porovnani ukazatelu firmy se sektorem

= Analyza zaruk nebo zajisténi

= Analyza kovenantu



Priklad scorecard pro REIT (Moody’s)

EXHIBIT 1

REITs and Other Commercial Real Estate Firms Scorecard

Factors Factor Welghting Sub-factors Sub-factor Welghting
Scale 5% Gross Assets 5%
Business Profile 25% Market Positioning and Asset Quality 15%
Operating Environment 10%
Liquidity and 25% Liquidity and Access to Capital 15%
Access to Capital
Unencumbered Assets / 10%
Gross Assets
Leverage and Coverage 45% Total Debt + Preferred Stock / Gross 15%
Assets
Net Debt / EBITDA 10%
Secured Debt / Gross Assets 10%
Fixed-Charge Coverage 10%
Total 100% Total 100%




Priklad scorecard pro holding (Moody’s)

EXHIBIT 2

Investment Holding Companies Scorecard

Factor Sub-Factor

Factors Weighting Sub-Factors Weighting
Investment Strategy 10% Investment Strategy 10%
Asset Quality 40% Asset Concentration 10%
Geographic Diversity 10%

Business Diversity 10%

Investment Portfolio Transparency 10%

Financial Policy 10% Financial Policy 10%
Estimated Market Value-Based Leverage (MVL) 20% Estimated Market Value-Based Leverage 20%
Debt Coverage and Liquidity 20% (FFO + Interest Expense) / Interest Expense 10%
Liquidity 10%

Total 100% Total 100%




DEKUJI ZA POZORNOST

Daniel Drahotsky
drahotsky@jtbank.cz



