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 Passenger and Crew Assistance

 Passport and Customs Assistance

 Airside ground transportation in VIP cars

 Passengers and baggage transfer to main 
terminals, St Exupéry railway station and 
helipad

 Booking of limousines, taxis, hotels (with 
crew rate), car rental, aircraft, helicopters

 Conference rooms for on-site meetings

 Transfer to the Alps ski resorts (limousines, 
luxury 4WD, helicopter)

 Comfortable, fully equipped lounges 

 Catering services 

 Interior and exterior aircraft cleaning  
services

 Liaision with Fuel Supplier (A1 Jet fuel)

 Weather and NOTAMS briefing

 Maintenance•s Oganization

 Cargo handling / Warehouse

YOUR PERSONAL CONTACT :
Tel. 24/7: +33 661 616 904
Email: space@spaceaero.net

FURTHER INFORMATION UNDER WWW.SPACEAERO.NET

Lyon Saint-Exupéry Airport (LFLL/LYS) based, SPACE Executive Handling specialty  
includes : corporate, VIP, government and ambulance flights.
We fulfill any requirement quickly and reliably.
Our team is dedicated to make your life easier, but we can achieve much more for you!

GROUND HANDLING SERVICES :
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Standing out

Youssef Mouallem, the Executive Vice President of XO, 
on the company’s ground-breaking technology
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XO was created by leveraging the power of JetSmarter’s 
ground-breaking innovation and technology and combining 
it with XOJET Aviation, one of the largest and most well-
respected private aviation companies in North America. 

Th e integration of JetSmarter technology into XOJET has 
resulted in the creation of an innovative alternative to the dated Q

: Youssef, can you tell us a bit about XO and 
the company’s soft ware platform?

YM: XO is part of Vista Global Holding, 
the world’s first private aviation ecosystem, 
integrating a unique portfolio of companies 
offering asset-light flying solutions to cover all 
key aspects of private aviation. 



9323 E. 34th St. North

Wichita, KS 67226

1-800-379-6840 • 316-636-9200 

FAA/CRS  #YLIR863L

 Sales@LeeAerospace.com 

LeeAerospace.com

Specializing in the Manufacturing, Installation, Inspection,                   
and Repair of Aircraft Windshields & Windows. 

The Aircraft Window Experts

Ask about upgrading to CoolView®

https://leeaerospace.com/
https://leeaerospace.com/
mailto:sales@leeaerospace.com


“ We have delivered an app that connects clients with 
over 2,100 aircraft globally to enable seamless searching, 

quoting, and booking, extending their private flying 
options beyond the already robust owned and managed 

fleet of 200+ aircraft from Vista and XO.”
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and overpriced services off ered in 
private aviation today. Today, XO 
is the leading tech-driven private 
aviation company, off ering fl yers 
more fl ight options than any other 
private aviation company. 

XO stands out amongst 
competitors in the industry 
due to its unique membership 
programs, operational excellence, 
elevated service, ground-breaking 
technology, and extensive fl eet 
size. XO’s turnkey solution serves 
the diverse private aviation needs 
of individuals, families, and businesses. Anyone can book fl ights 
on demand without commitment, while XO Membership is ideal 
for those looking for an asset-light private aviation solution. 

XO also off ers multiple ways to fl y – including whole aircraft  
private charters, with guaranteed availability and individual seats 
on private jets. Unlike most industry-available charter fl ights, XO 
delivers fl ight options that are instantly bookable from a mobile 
device, providing global availability on-demand across all cabin 
classes. All users can instantly book private charters, shared 
fl ights or individual seats on crowdfunded fl ights with confi rmed 
pricing on its owned and managed fl eet as well as aircraft s sourced 
through its network of approved third-party operators. 

Q: What has your own experience been in private aviation?
YM: I have been operating as an international C-suite 

executive in the technology and consumer goods industries 
for over two decades. I am also the primary leader of XO 
outside of North America, leading the organisation’s global 
expansion and growth plans, with an initial focus on Europe, 
the Middle East, and then beyond. 

I am focused on bringing more 
availability and relevant product 
off erings to serve the addressable 
markets across the region. Th e 
aim is to continue disrupting and 
digitalising the private aviation 
industry, and most importantly 
delighting the clients. 

Most recently, I served as 
Regional Managing Director 
for Dyson in the Middle East, 
Africa, and Asia. I transformed 
the distributor markets group 
into a winning business, leading 

a team of 400 people and serving 18 markets globally.

I have witnessed first-hand the customer experience 
evolution, and more recently, the rapid transformation 
brought about by the COVID-19 pandemic and fourth 
generation technologies such as AI and Machine Learning. 

With a proven track record in various business challenges, 
ranging from start-up, to turnaround and strategic realignment, 
along with a focus on sustaining success, I am passionate about 
upskilling and evolving talent to create a winning culture that 
develops and engages teams to achieve outstanding performance.

Q: What have been the challenges involved in producing 
the XO app?

YM: To provide a seamless, end-to-end travel experience 
that was unique to the industry, we invested in top talent with 
an innovative and agile approach to platform development. 
Our team’s challenges in developing an app have become our 
advantages. We have delivered an app that connects clients 
with over 2,100 aircraft globally to enable seamless searching, 



Sustainable aviation fuel (SAF) produces up 
 to 80% fewer lifecycle carbon emissions 
 than the fuel it replaces.

Find out more
airbp.com/SAF

Did you know?

Visit us at 
EBACE, stand B55 
23  - 25 May 2022
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“ Each operator and aircraft in our 
network is handpicked from only 

the best operators of small and 
large cabin aircraft in the industry.”
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quoting, and booking, extending their private flying options 
beyond the already robust owned and managed fleet of 200+ 
aircraft from Vista and XO. 

In addition, the app supports various membership models 
and provides a unified search experience. Clients can search 
both charter and seats in one experience, along with calendar 
pricing, to allow users to find the best prices without repeat 
searches. We provide flexible charter options such as shared 
and crowdfunded charters and a streamlined user experience. 
We incentivise users through soft nudges to increase network 
efficiency and reduce prices for end users.

Q: What does the app do that is so much more advanced 
than so many of the apps on the market?

YM: Creating an app was always an important factor to XO. We 
wanted to create a seamless booking experience that gives private 
fl yers the ability to travel anywhere globally, simply from a mobile 
device. Our innovative mobile app provides an elevated travel 
experience from end-to-end, off ering customers multiple ways to 
fl y, providing pricing and availability of aircraft  worldwide. 

This includes crowdfunded flights, where clients can book 
passage by either reserving a seat on an existing flight or 
initiating new flights and offering up unused seats to fellow 
travelers via the XO mobile app. This expands the existing 
supply base of private jets to be used more efficiently, 
increasing availability and reducing costs for clients. 

Through the app, flyers can also look at scheduled flights 
to their desired destination to prepare for their next trip 
knowing all the details before officially booking their seat. 

We utilise advanced technology, data analytics, and artificial 
intelligence throughout our app to reduce the booking 
process, increase flight options and generate competitive 
pricing through our XO flight marketplace. The marketplace 
digitises and connects supply and demand for private 
aviation in real-time and all in one place, significantly 
reducing aircraft wait times from multiple days to as little 
as 15 minutes. 

XO Marketplace’s advanced technology allows customers 
to view more flight options to global destinations and 
easily compare guaranteed pricing, ensuring a seamless 
customer experience. 

XO monitors consumer travel trends each day, informing 
XO’s tech engineers where new flights should be available. 
This feature is possible through XO’s machine learning-
based pricing algorithms that scan global availability. Other 
private aviation groups aren’t monitoring data this closely or 
using it to make route decisions that change day to day. 

We’re also focusing on data science and machine learning 
enhancements on pricing algorithms and network 
optimisation. When it comes to using tech and data to serve 
our customers, the possibilities are endless.

Q: It is particularly interesting that the app expands 
beyond the XO fl eet to include so many other operators. 
What is the process of onboarding other operators? 
How does the audit of those operators work?

YM: XO connects clients with the safety-vetted XO 
Alliance Fleet of operators via XO’s revolutionary app. This 
provides aircraft-specific options to our clients on over 2,100 
aircraft globally to enable seamless searching, quoting, and 
booking, extending their private flying options beyond the 
already robust owned and managed fleet of 200+ aircraft 
from Vista and XO. Each operator and aircraft in our network 
is handpicked from only the best operators of small and large 
cabin aircraft in the industry. |BAM



In everything we do, our goal is not only to meet your expectations but to 

surpass them. Our unrivalled FBO and VIP hangar facilities located at Dubai South 

guarantee your utmost discretion, comfort and convenience every time you fly.

 
Reach out to the team today to experience our passion for excellence.

T: +971 (0)4 870 1800 | www.dc-aviation.ae | An Al-Futtaim Joint Venture
Al Maktoum International Airport | DWC | Aviation District | Dubai, UAE

DC AVIATION AL-FUTTAIM UNITES QUALITY MADE 
IN GERMANY AND ARABIC HOSPITALITY
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CAACI’S BUSINESS

CONTINUITY PROVISIONS
Richard Smith, Director-General of the Civil Aviation Authority of the 
Cayman Islands (CAACI), on the importance of recent developments 
in the Cayman Islands Aircraft Registry

T
he Cayman Islands continues to manage through the 
COVID-19 pandemic like other countries around the 
world, of special focus is the tremendous impact on the 
aviation industry. In response to the global pandemic the CI 
Government closed the borders of the jurisdiction in March 
2020 and implemented restrictions on international air 
transport. Recently, a phased approach has been adopted to 

safely re-open the borders since September 2020. 

Th e Civil Aviation Authority of the Cayman 
Islands (CAACI), custodian of the Cayman 
Islands Aircraft  Registry (CIAR) was in 
an enviable position having previously 
established a bespoke electronic data 
management platform, VP-C Online. 

Th is, along with business continuity 
provisions, allowed staff  to work eff ectively in 

remote settings. Th is was benefi cial 
when offi  ces closed and public 

health rules prohibited offi  ce 
attendance, as the regulatory 
oversight of aircraft  on 
the CIAR was adapted to 
include virtual meetings 
and virtual inspections 
reviews. Along with 

a combination of performance-based risk analysis 
solutions these ensured safety oversight continued. 

In addition, the CAACI has a team of highly qualified 
and experienced inspectors based in key regions who 
were able to offer in-country or regional support when 
international travel was curtailed.  

While borders remained closed, VP-C Online proved 
benefi cial for keeping our customers up-to-date on all 
registration matters.  VP-C Online provides a secure way to 
manage aircraft  documents, including applications (starting 
with the registration application), certifi cates and approvals. 

The system proved a convenient and secure way for 
registrants to apply for authorisations and certificates 
required for both initial aircraft registration and 
continuing airworthiness and operations. The ability 
for globally based clients to file applications 24/7 from 
any time zone around the world is a significant benefit.  

This secured portal is also a repository for all technical 
and supporting documentation for the registration 
and continuing airworthiness processes for the tenure 
of the aircraft on the Registry. Registrants are able to 
check the status of applications and re-print certificates 
or authorisations should the need arise.   
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RESERVE YOUR RIDE TODAY

US: +1 914 738 1200
UK: +44 20 3286 3212

Toll-free: +1 800 828 8283

reservations@limousinesworldwide.com
dispatch@limousinesworldwide.com

We are a  providing services in . 
Whether you need ground transport for a , quiet travel between business 

meetings, or just want to show up in style to your night on the town, we have you covered
We provide  for each reservation and our customer service 

team is friendly and knowledgeable.

WWW.LIMOUSINESWORLDWIDE.COM

In addition to VP-C Online, pre-COVID, the CIAR embarked on 
diversifying its services with the focus on a niche market of facilitating 

aircraft  transitions for lessors and fi nanciers. Th e CAACI has 
always recognised the importance of aircraft  fi nanciers and 
lessors, as many of our clients in aircraft  ownership and 

operation depend on these fi nancial intermediaries. 

This is a valuable relationship we wish to foster through 
an insightful and collaborative understanding of 
the interdependencies of the industry. We have 
introduced material processes, bespoke products 
and refined online portals, all specifically designed 
to support the interests of lessors.  

The CAACI is working to establish long term 
relationships with lessors that will provide 
ready solutions where aircraft registration 
support is required with emphasis beyond the 
registration process. 

A new objective, within the Transition Register 
off ering, is to delegate responsibilities to qualifi ed Continuing 

Airworthiness Management Organisations (CAMOs) under the 
Air Navigation (Overseas Territories) Order (AN(OT)O). 

Th is is a signifi cant task for the CAACI where specifi c oversight 

arrangements in keeping within the delegation have to be 
established to ICAO performance-based regulation standards.

This delegation to selected CAMOs (approved for Aircraft 
Transition activities) provides for significant efficiencies in 
the relationship between the CAACI acting in regulatory 
oversight and the CAMO making submissions for gaining 
Approvals and Certificates. This proves very helpful when 
our inspectors are unable to travel to conduct these reviews.

A project management system for Transition Aircraft was 
established for close coordination between all involved. 
Regular liaison meetings are arranged to ensure the Transition 
project remains active during the aircraft’s registry in the 
Cayman Islands and is commensurate with the status of the 
Lessors operational objective. In addition, VP-C Online now 
includes a Lessor Module whereby a lessor can apply for a 
VP-C Online account for visibility to the aircraft managed.  

This focus on quality service, and flexibility positions the 
CAACI and the CIAR to continue to distinguish the Cayman 
Islands’ aviation regulatory and registration offerings from 
others.   The CIAR remains committed to offering a personal, 
responsive and high-quality service to clients and partners 
and to finding innovative and efficient solutions to the needs 
of those they serve. |BAM
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A l ex  K i ng 
Fou n de r  /  C TO,

S p e c t r u m  Ne t wor k s

J ay  McGrath
CEO,  Sp e c t r u m  Ne t wor k s

Jay McGrath, CEO, Spectrum Networks, on the revolutionary new communications 
system, Laser based LiFi and its implications for business aviation

Q
: Jay, what is LiFi and why is it so potentially 
revolutionary for business aviation?

JM: As I told delegates at the recent CJI 
Conference in London, LiFi is all about sending 
data to devices by modulating a light source 
millions of times, imperceivable to the human eye.

LiFi offers game-changing security, throughput, and speed 
for wireless communications within a business aircraft 
cabin. The light spectrum is nearly 10,000 times that of radio 
frequency (RF), where WiFi resides, and the speed is up to 
100 greater as well. LiFi is positioned to handle the explosive 
growth of the internet-of-things (IoT) and smart devices 
within the cabin, streaming uncompressed 4K and 8K content 
while another passenger conducts a video conference call. 

The principle is the same as you would get in a fibre optic 
cable where light is pulsed down the cable. However, with 
LiFi there are no wires. Sensors can be built into monitors, 
touchscreens, and other devices that decode the signal and 
provide the means to finally enable a truly wireless cabin. 

An ordinary LED light has proven to achieve 5 to10 times 
the bandwidth you could get from even a very good WiFi 

connection. However, if you use a laser diode as the source, 
instead of an LED light, then you will have a wireless 
connection that is multiple Gbps, per light. And that is 
additive, meaning that an aircraft with 20 lights can exceed 
a total cabin LAN throughput of over 40Gbps, far exceeding 
what the best conventional WiFi can offer, today or tomorrow.

Q: What is the origin of LiFi? How long has it been 
around?

JM: LiFi was invented a little over a decade ago, by Professor 
Harald Haas. He is the Chair of Mobile Communications at 
the University of Edinburgh and is a member of the Ultra-
Parallel Visible Light Communications Project. He is also 
Special Advisor to Kyocera SLD, our strategic technology 
partner, on laser LiFi developments.

Professor Haas’s group has shown that by replacing LED 
lights with a laser-based light source, you can massively 
increase data throughput while creating a very high-quality 
white light. You can utilize wavelengths in both the visible 
and invisible spectrum, with each wavelength a separate 
channel for data. This is the same kind of multiplexing 
technique that allows optical telecommunications to carry 
hundreds of gigabits of data. 

Harnessing the power of light
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HELSINKI AIRPORT
BUSINESS FLIGHT CENTER FBO

Excellent location for technical stops and crew changes in all seasons 
Helsinki Airport Business Flight Center offers high quality services for private airlines and operators. We are specialized in 
business jet operations and our 24hrs service guarantees a quick response to all handling requests.

• FBO services provided 24 hrs

• Onsite customs and immigration 24h

• Arrival and departure slot bookings

• Hangar arrangements

• Hotel and transportation reservations

• Passenger lounge
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• Crew lounge
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Another key point is that LiFi uses the same 
communication standards and protocols as Wi-
Fi, the only difference being the physical layer 
which is how the data is delivered. So the two 
systems are completely compatible and can even 
coexist. This is really important for business 
aviation since LiFi can be installed as an add on.

Q: What about security?
JM: Perhaps more critical to the assets that utilize 

private aircraft, LiFi has security built in, making it an 
ideal means of wireless communication. This is because 
LiFi has absolutely no RF signature making it virtually 
impossible to hack, nor will it interfere with sensitive 
electronics in the aircraft as LiFi does not emit EMI. 

It cannot radiate through bulkhead walls or off the aircraft; 
you physically have to be in the presense of the light, visible 
or infrared, in order to access the signal. This means that in a 
hotel, for example, you could literally have a large number of 
absolutely secure Li-Fi ‘zones’ and none of the zones would 
have any visibility as to what was happening in any of the 
other zones. 

Q: How does this fi t with Spectrum Networks’ other 
off ering, which is using special UVC light to provide 
continuous protection against bacteria and viruses?

JM: Th e power of light goes beyond just LiFi. We are also 
developing a FAR-UVC solution that can be installed separately, 
or with a laser diode so operators can have the whole package in 
the same light fi xture. Normal UVC light is bad for the skin and 
the eyes. However, FAR-UVC operates at the 222-nanometre 
wavelength range, off ering the ability to continuously sanitise 
the air and surfaces, killing all pathogens but it is not strong 
enough to penetrate skin or to get past the tear layer in the 
human eye. So, it is tremendous for business aviation. 

Q: What are the main barriers to the adoption 
of Li-Fi in business aviation?

JM: Look, there is a signifi cant market 
education eff ort that is needed as the majority of 
folks are not familiar with the ability to wirelessly 
transmit data over light. But with each operator, 

MRO, and OEM contact, we are getting tremendous 
interest. We have also begun collaboration with 

major cabin technology providers, including signed 
letters of intent, as they evaluate how the integration of 

LiFi can enable their next gen roadmaps.

We also know that cabin technology is a discretionary 
investment and will typically only be considered as part 

of scheduled maintenance downtime. That continues to 
be a major consideration in the development of both our 
LiFi and FAR UVC solutions; thoughtfully designing it to be 
easily integrated with minimal, if any, impact to an aircraft’s 
interior or even most aggressive scheduled downtime. 

It is important to note that LiFi technology is finally a point 
where it’s just starting to go mainstream and take centre 
stage. The “line of sight” or “point to point” shortcomings of 
LED based LiFi systems of the past can finally be overcome 
using laser based LiFi technology. We now have the ability to 
“flood” an entire space with ultra-high-speed connectivity 
and create a user experience similar to WiFi, except much 
faster and more secure.  

In 2016, seeing the potential that LiFi has, Apple put LiFi 
support into all their iPhones, some 1,272 billion devices. And 
Android is now doing the same, including the incorporation 
of native LiFi apps. Based on this and the  proliferation of 
IoT, we don’t consider LiFi a matter of “if,” but rather “when.” 

The future looks very promising. |BAM
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Contact us: +49-2151-65083-82 · www.mototok.com · info@mototok.com · US and Mexico: +1 916-580-4977 · paul.acri@mototok.com ·  fb.com/MototokTugs

1 CLICK - AND IT LOADS
THE NOSE GEAR
FULLY AUTOMATICALLY.

Mototok has revolutionised the world of hangar towing:

→ Fully electric drive
→ Remote controlled
→ Extremely handy

→ Fully automatic nose gear 
loading with one click

→ Robust frame made of
high-quality steels

→ Fully hydraulic platform 
with sensor monitoring of 
all movements

Make the most of your space in the hangar!

Mototok loads and lifts the nose gear 
of your aircraft within a few seconds – 
fully automatically.

2019 
PRODUCT LEADER
OF THEYEAR www.aviationspro.com

AVION REVUE
Excellence Award 2019
Handling of the Year

Innovative remote controlled
electric driven tugs

NEW 70,000 sq.ft. Hangarage
NEW
NEW
NEW

LOWER

LONGEST
SEVEN DAYS

Heliport

Tel. +44 (0) 1865 290 600 

London Oxford Airport
New Capabilities for 2022
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B a r t  D e m o s k y
CFO ,  B o m b a rd i e r

Charting the

way ahead
By Anthony Harrington
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JI London 2022, held once again at the iconic 
Landmark Hotel, was another triumph for 
Alasdair and Louisa Whyte and the CJI team. 
Th e attendance was terrifi c and the speakers and 
panels were drawn from the best in the industry. 

Th is is not an attempt to provide a thumbnail 
sketch of everything that went on. It was all good. Th ese are 
simply some of the key standout moments. 

Bart Demosky, CFO at Bombardier, headed up the morning 
session on the fi rst day. He began by addressing the confl ict 
in Ukraine, stating that Bombardier is supporting the 
humanitarian eff orts to help the beleaguered Ukrainian 
citizenry with a $150,000 donation, made jointly with the 
J. Armand Bombardier Foundation, to the Canadian Red Cross.

Demosky pointed out that right at this moment absolutely 
no one knows how Russia’s assault on the Ukraine will end or 
what its impact on the global economy will be. “We all need 
to take a breath and pause,” he counselled, while we see how 
things go. 

Bombardier will be complying in all respects with the 
sanctions against Russia and Russian oligarchs, as, doubtless, 
will other OEMs and companies in business aviation, 
he said. 

Having dealt with the bad news, Demosky turned to the good 
news. He pointed out that everyone in the industry is aware 
of the tremendous increase in fl ight hours over the last year. 

“We set all time records as Bombardier, and everyone else’s 
fl ight hours are also up,” he noted. 
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Flight hours are up 30% over January 2021, which bodes well 
for the industry. Th e fl eet operators Bombardier talks to are all 
saying that they are setting new records and that business is 
stronger than at any time in the past. “Th ey are seeing growth 
that ranges from 40% to 60%,” he commented,

The demographic for HNW individuals is also at an all-time 
high, with some 600,000 individuals now having a net worth 
of $30 million or better. 

“Th ey have the means to fl y privately for the rest of their 
lives. Th is is a very under-penetrated market, with single digit 
penetration,” he said. Looking ahead, the market could easily 
see 100% growth over the next decade. 

Spectrum Networks’ Jay McGrath introduced delegates to the 
concept of LiFi, a light-based, ultra-secure way of distributing 
data inside a business jet cabin. See the feature in this issue for 
Jay’s take on the revolutionary potential of LiFi.

Nel Stubbs, VP at the JSSI company, Conklin and de Decker, 
helped to educate delegates on the tax complexities of bringing 
European registered aircraft  into the US for sale. She pointed out 
that the fi rst point that anyone involved in this kind of transaction 
needs to grasp is that all 50 States have their own unique tax laws. 

“Just because you have successfully brought a European aircraft  into 
Texas for a buyer there, don’t assume that the tax side of things will be 
the same if you have a similar transaction to do in Florida,” she warned. 

All 50 states pose their own risks for the unwary buyer 
or seller. States like California and Illinois can be really 
aggressive when it comes to piling on the taxes on a European 
aircraft sale into their state. At the same time, there are states 
like Montana, Alaska, Massachusetts, Rhode Island and New 
York that impose no tax at all on a biz jet sale. 

Another thing to be wary of, she pointed out, was that even 
where there are no taxes on the sale, a state like Connecticut or 
New Jersey will probably try to impose a ‘doing business in the 
state’ tax if you are selling several jets to buyers in their state. 

Th ere were a number of very lively panel discussions. To single 
out one, Embraer Chief Commercial Offi  cer Stephen Friedrich 
was the moderator on the ‘New Aircraft  Management Market’ 
panel. He reminded delegates that OEM backlogs are currently 
at an all-time high. 

“We have 18-to-24-month backlogs on our models as do 
all the OEMs,” he noted. At the same time, there has been a 
signifi cant increase in the size of the market and in market 
demand, with fi rst-time-buyers coming into the market and 
existing owners expanding their fl eets, while smaller operators 
are moving into multi-aircraft  operations.

Th ere are new dynamics in the market and the increased 
demand is global, rather than being a feature of any one 
market, he commented. 

“We knew the North American market would be great but we 
have been surprised by a real resurgence in the European and 
Eastern European markets,” he commented.

Th ere have also been changing buying patterns in the 
Australasian market. Th e paucity of pre-owned models has led 
a number of buyers to change their habits and go into the new 
aircraft  market. 

So, what do buyers need from aircraft  management companies 
and what are the implications for infrastructure in the industry. 
Product support is vital as we navigate this new demand. “We 
want customers to have a positive experience and to stay in 
this market,” he warned. |BAM
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