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Macro Update: IMF foresees a global recession

❖ Thus, in H2 we would see a strong rebound of the global economy.
❖ Europe has finally agreed on a fiscal aid program based on three pillars: A 

support wage subsidies of EUR 100 bln (0.7% of EU GDP), a EUR 200 bln
liquid support via ECB and help through the European Stability Mechanism 
(ESM) activation of EUR 240 bln with very few conditions.

❖ That means that normal mechanism of help with loans via the ESM in 
combination with a macroeconomic adjustment program is not required. 
That is probably the price for not issuing corona Euro bonds.

❖ Experts believe that this program will not be sufficient, and that the 
argument of issuing corona bonds is just postponed. 

❖ Last week the Fed surprised all - they have announced that they will 
provide  credit to corporates, to buy resp. to treat downgraded BBB bonds 
like IG bonds and to buy high yield bonds via ETFs. This additional stimulus 
package is larger than anything in the past.

❖ For investors there is one key message: Don’t fight against the Fed/CB.

IMF World Economic Outlook foresees global GDP at -3% in 2020

Structure of US credit market: 42% are BBB-bonds❖ Forecasts are never precise as they consider the future. At the moment the 
dispersion of data got even wider. According to  Paul Donovan, Chief Economist 
at UBS wealth management, there are two challenges. “At the moment,  
economic data is either not timely, or timely and wildly unreliable. Survey based 
data needs people to fill in surveys.” As he puts it you need to be a special person 
to fill surveys during a corona crisis.

❖ Therefore the latest IMF data basically shows that we have a global recession. 
But that is no news and markets did not react to that. By the country bonds and 
equity markets have risen after the publication of the data.

❖ This should not come as a surprise given the latest Fed announcement to further 
provide liquidity for the economy. Even during the great depression in the 30-s 
the stimulus has not reached such high levels in comparison to the economic 
output.

❖ In the US Q2 GDP is expected to reach levels of around minus 30 to 35 percent. 
These are annualized quarter to quarter figures. For the whole year the IMF 
expects roughly minus 6% for the US.

Source: GS

Source: IMF
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Market Overview: Currencies, Commodities, Equity & Bond Indices

❖ Are we in a secular bear market rally or in a V-Shape market recovery? UBS 
reckons that we might see several more legs of this bear market.

❖ Facing that period as asset allocators, we must raise some points. The 
decline took almost 3 years - now we are having a two weeks period where 
we went from a bull market to a bear market. In 2001 the rally got stopped 
by the tragic 9/11 terror attack. At the beginning of 2001, the PMIs showed 
signs of improvements while now they are in a free fall.

❖ We had stimulus, i.e. mainly rate cuts from central banks while now, besides 
unlimited QE, we have Fed, which acts as lender of last resort creditor to 
companies and they even buy high yield bonds through ETFs.

❖ The cash allocation of fund manager has reached the highest level since 
9/11, which in normal time is a trustworthy buying signal.

❖ Therefore, the likelihood of a long term-bear market is low but cannot 
completely be ruled out.

A long term bear market just as we have seen after the tech bubble?
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Investment Outlook: A V-Shape market recover?

Alternative Investments

❖ Gold: The gold price has broken out of its downward trend. It is short-term 
slightly overbought, but mid-term, given the massive global stimulus 
programs, might continue to see further upside.

❖ REITs: European REITS, mainly residential REITS have seen a V-Shape 
recovery. Meanwhile commercial real estate is mixed. In particular shopping 
malls are suffering  from the  lockdown. 

❖ Oil: OPEC+ has finally agreed to cut the production in May. But given the 
demand shock experts believe that this cut is too small and therefore see 
further pressure on the oil price.. 

Average Cash balance of asset manager is at highest level since 9/11
Liquidity
❖ The Swiss franc trades in a sideways channel due to heavy interventions of the 

Swiss national bank.
❖ The EUR has depreciated against the Swiss franc although the SNB keeps 

intervening. A rare phenomenon has occurred due to the ECB bond buying 
program. The yield of the 10-year bund is at the same level as its Swiss 
pendant and both have a yield of around minus 0.4%

❖ The USD measured by the DXY index continues to weaken. The downward 
trend got accelerated after the latest Fed announcement.

Equities
❖ According to Wall Street strategists, the S&P 500 is at a level which is either 

around 25% too high or the estimates for earnings must be 25% higher. Neither 
is the case, as the latest Fed announcement made them buy high yield bonds 
and provide credit to companies in a situation where fundamental data is 
meaningless.

❖ Don’t fight the Fed. The stimulus has reached levels which are hard to imagine. 
Therefore, the market has a floor at recently seen lows and will go up driven 
by liquidity. In 2021 we might reach new all-time highs.

❖ If this scenario plays out, you must overweight US equities and you can 
consider buying selectively emerging market equities.

❖ The outlook for European companies is less attractive. According to FactSet 
we have to wait until 2023 to see EPS reaching their pre-crisis level.

Fixed Income
❖ Investment grade bonds trade higher, mainly driven by spread tightening. QE 

works well, as recently commented by investment banks.
❖ Since the latest Fed announcement there is even hope for high yield bonds. 

Not only will the Fed buy such bonds through diversified ETFs but also such 
companies can get cheap credits from the central bank.

❖ Moral hazard is at its best. It means that a lot of companies, which might be 
bankrupt, will survive for longer. Investors who buy fallen angels, for instance 
companies which where IG before the 22nd March and now are junk, will get 
rewarded because the Fed treats them like IG  bonds and can buy them 
directly. 

Source: GAM
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Investment Grade/Emerging Market 
New Issue: Banco Santander México 

Bond Parameters:

❖ Country: Mexico
❖ Industry: Banking
❖ Rating (Moody’s): A3 / Negative
❖ Coupon: 5.375%
❖ Maturity: 17.04.2025
❖ Indicative Bid-Ask: 100.2 – 100.4
❖ Yield to Maturity: 5.37%
❖ Issue Size: USD 1’759 mln
❖ Average Lending Value: 70%

Price Development: (n.a.)

Company Profile:

❖ Banco Santander Mexico provides commercial banking services. The Bank offers 
personal and corporate loans, saving accounts, deposits, credit cards, mutual funds, 
lease financing, investment facilities, and business consulting services.

❖ The bank is the fourth largest in terms of deposits and the third largest in terms of 
total loans with a market share of about 13% in Mexico.

❖ Banco Santander México is the result of the 2004 merger between Banca Serfin and 
Banco Santander Mexicano (both acquired by Santander Spain A2/Stable).

Financial Indicators:

❖ Total Assets: USD 74 bln (09.2019); USD 70.2 bln (12.2018)
❖ Problem Loans / Gross Loans: 2.3% (09.2019); 2.4% (12.2018)
❖ Net Interest Margin: 5.2% (09.2019); 4.9% (12.2018)
❖ Tier 1 Capital Ratio: 13.1% (12.2019); 12.35% (12.2018)
❖ Interest Income: USD 6.41 bln (12.2019); USD 5.87 bln (12.2018)

Investment Rationale:

❖ Banco Santander México's profitability has been steadily improving, with its net 
income reaching a strong 1.5% of tangible assets in 2019 from 1.2% in 2016. The main 
drivers of the change are efficient operations (cost-to-income ratio of 46.5%)

❖ Bank’s asset quality remains strong. Nonperforming loans reached 2.15%, greatly 
improving from 3.3% in 2015, which can be explained by prudent underwriting 
standards.

❖ Deposits constitute about a half of the bank's total assets, reducing refinancing risk. 
Furthermore, liquidity assets, mainly government securities, account for 22% of 
tangible assets and create a solid liquidity buffer.

❖ Bank’s performance is affected by slow economic growth of Mexico. Its economic 
growth forecast  has been consistently adjusted downward since the beginning of 
2019 due to contraction in private investments.

We appreciate your interest.

Full scope of information is available for our clients.

Disclaimer
These Bond Recommendations (hereafter «BR») are provided for information purposes only and for the use by the recipient.
This document was produced by Blackfort Capital AG (hereafter «BF») with the greatest of care and to the best of its
knowledge and belief. Although information and data contained in this document originate from sources that are deemed to
be reliable, no guarantee is offered regarding the accuracy or completeness. Therefore, BF does not accept any liability for
losses that might occur through the use of this information. The BR does not purport to contain all of the information that
may be required to evaluate all of the factors that would be relevant to a recipient considering entering into any transaction
and any recipient hereof should conduct its own investigation and analysis. In addition, the BR includes certain projections
and forward-looking statements. Such projections and forward-looking statements are subject to significant business,
economic and competitive uncertainties and contingencies, many of which are beyond the control. Accordingly, there can
be no assurance that such projections and forward-looking statements will be realised. The actual results may vary from the
anticipated results and such variations may be material. No representations or warranties are made as to the accuracy or
reasonableness of such assumptions or the projections or forward-looking statements based thereon. This document is
expressly not intended for persons who, due to their nationality or place of residence, are not permitted access to such
information under local law. It may not be reproduced either in part or in full without the written permission of BF.
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Investment Grade Corporate 
New Issue: Hewlett Packard Enterprise (HPE)

Bond Parameters:

❖ Country: USA
❖ Industry: Technology
❖ Rating (Moody’s): Baa2 / Stable
❖ Coupon: 4.45%
❖ Maturity: 02.10.2023
❖ Indicative Bid-Ask: 104.1 - 104.3
❖ Yield to Maturity:  3.09%
❖ Issue Size: USD 1’250 mln
❖ Average Lending Value: 70%

Price Development: (n.a.)

Company Profile:

❖ Hewlett Packard Enterprise Company provides information technology solutions. 
The Company offers enterprise security, analytics and data management, 
applications development and testing, data center care and cloud consulting.

❖ The company serves customers worldwide and 33% of its revenue is assigned to 
US, while remaining 67% is coming from the other countries.

❖ HPE maintains a lot of projects on the conjunction of several IT and financial areas. 
Hybrid IT Products constitute 56% of the revenue, HPE Pointnext – 23%, Financial 
Services  - 12% and Intelligent Edge – 9%.

Financial Indicators:

❖ Revenues: USD 30.4 bln (04.2019); USD 30.9 bln (12.2018)
❖ EBITDA: USD 4.9 bln (04.2019); USD 4.8 bln (12.2018)
❖ EBITDA Margin: 16.1% (04.2019); 15.4% (12.2018)
❖ Total Debt: USD 4.4 bln (04.2019); USD 3.8 bln (12.2018)
❖ Total Debt / EBITDA: 0.9x (04.2019); 0.8x (12.2018)

Investment Rationale:

❖ The separation of HPE from Hewlett-Packard Inc (HP) allowed the company to start 
spin-off of its own service and software businesses, which now together account for 
USD 21 bln of total revenue.

❖ HPE maintains leading or near-leading positions in a variety of product segments. 
Increasing demand for hi-tech solutions guarantees stable cash flows for the 
company and increasing revenue up to USD 31 bln in 2020.

❖ The Pointnext (cloud environments and AI) revenue streams are fixed in long-term 
clients’ orders and contribute to the increasing profit margins of the company for 
several years in a row.

❖ After the separation from HP, the company has to invest annually to HP Next (USD 
800 mln) in order to get rid of complex and inefficient organizational and cost 
structure.

We appreciate your interest.

Full scope of information is available for our clients.

Disclaimer
These Bond Recommendations (hereafter «BR») are provided for information purposes only and for the use by the recipient.
This document was produced by Blackfort Capital AG (hereafter «BF») with the greatest of care and to the best of its
knowledge and belief. Although information and data contained in this document originate from sources that are deemed to
be reliable, no guarantee is offered regarding the accuracy or completeness. Therefore, BF does not accept any liability for
losses that might occur through the use of this information. The BR does not purport to contain all of the information that
may be required to evaluate all of the factors that would be relevant to a recipient considering entering into any transaction
and any recipient hereof should conduct its own investigation and analysis. In addition, the BR includes certain projections
and forward-looking statements. Such projections and forward-looking statements are subject to significant business,
economic and competitive uncertainties and contingencies, many of which are beyond the control. Accordingly, there can
be no assurance that such projections and forward-looking statements will be realised. The actual results may vary from the
anticipated results and such variations may be material. No representations or warranties are made as to the accuracy or
reasonableness of such assumptions or the projections or forward-looking statements based thereon. This document is
expressly not intended for persons who, due to their nationality or place of residence, are not permitted access to such
information under local law. It may not be reproduced either in part or in full without the written permission of BF.
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Emerged Market 
New Issue: Ross Stores

Bond Parameters:

❖ Country: USA
❖ Industry: Apparel
❖ Rating (Moody’s): A2 / Stable 
❖ Coupon: 4.6%
❖ Maturity: 15.04.2025
❖ Indicative Bid-Ask: 106.4 - 106.7
❖ Yield to next Call:  3.12%
❖ Issue Size:  USD 700 mln
❖ Average Lending Value: 70%

Price Development: (n.a.)

Company Profile:

❖ Ross Stores, Inc. operates two brands of off-price retail apparel and home 
accessories stores. Ross Stores offers name brand and designer apparel, 
accessories, footwear, and home fashions at discount prices.

❖ The company operates “Ross Dress for Less” with 1,502 locations in 38 states, the 
District of Columbia and Guam and 243 “dd's DISCOUNTS” in 18 states. 

❖ Ross Stores takes benefit of significant scale of operations - with in excess of USD 
15 bln of sales it occupies strong second position in the US off-price apparel 
segment.

Financial Indicators:
❖ Revenues: USD 15.2 bln (05.2019); USD 15 bln (02.2018)
❖ EBITDA: USD 3 bln (05.2019); USD 3 bln (02.2018)
❖ EBITDA Margin: 19.6% (05.2019); 19.8% (02.2018)
❖ Total Debt: USD 3.3 bln (05.2019); USD 3.6 bln (02.2018)
❖ Total Debt / EBITDA: 1.1x (05.2019); 1.2x (02.2018)

Investment Rationale:

❖ Off-price apparel and home accessories are one of the strongest segments of retail 
growth in USA. Favorable investments in the stores pushed target amount of store 
for “Ross Dress for Less” from 2’000 to 2’400 and from 200 to 600 for “dd’s 
DISCOUNTS”.

❖ Ross demonstrates solid credit metrics and conservative financial policies. The 
company shows a healthy history of distributing the bulk of free cash flow to 
shareholders via a balanced combination of share repurchases and dividend.

❖ The company has an excellent liquidity profile with excess cash of USD 1 bln. 
Consistently strong levels of cash flow allow the company to maintain this liquidity 
buffer and invest in new stores locations.

❖ The company lacks presence in 3 of top-10 largest by population states – New York, 
Ohio and Michigan. Therefore the company is missing a very good way of full 
diversification across US, which would be a major improvement.

We appreciate your interest.

Full scope of information is available for our clients.

Disclaimer
These Bond Recommendations (hereafter «BR») are provided for information purposes only and for the use by the recipient.
This document was produced by Blackfort Capital AG (hereafter «BF») with the greatest of care and to the best of its
knowledge and belief. Although information and data contained in this document originate from sources that are deemed to
be reliable, no guarantee is offered regarding the accuracy or completeness. Therefore, BF does not accept any liability for
losses that might occur through the use of this information. The BR does not purport to contain all of the information that
may be required to evaluate all of the factors that would be relevant to a recipient considering entering into any transaction
and any recipient hereof should conduct its own investigation and analysis. In addition, the BR includes certain projections
and forward-looking statements. Such projections and forward-looking statements are subject to significant business,
economic and competitive uncertainties and contingencies, many of which are beyond the control. Accordingly, there can
be no assurance that such projections and forward-looking statements will be realised. The actual results may vary from the
anticipated results and such variations may be material. No representations or warranties are made as to the accuracy or
reasonableness of such assumptions or the projections or forward-looking statements based thereon. This document is
expressly not intended for persons who, due to their nationality or place of residence, are not permitted access to such
information under local law. It may not be reproduced either in part or in full without the written permission of BF.
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Korean Equity
Initial Coverage: Samsung Electronics

Equity Parameters:

❖ Country: Korea
❖ Industry: Technology
❖ Rating (Moody’s): Aa3 / Stable
❖ Price / book: 1.15
❖ Earnings per Share: USD 2.70
❖ Dividend Yield: 2.2%
❖ Enterprise Value: USD 240’400 mln
❖ Indicative Price (16.04.20): USD 1’005
❖ Consensus Price Upside Potential: 32.5%
❖ Average Lending Value: 60%

Price Development:

Company Profile:

❖ Samsung Electronics Co., Ltd. manufactures a wide range of consumer and industrial 
electronic equipment and products such as semiconductors, personal computers, 
peripherals, monitors, televisions, and home appliance.

❖ The company is a global leader in the memory semiconductor, mobile handset and 
flat-panel TV markets.

❖ The company's semiconductor segment (25% of revenue) generates 50% of its 
consolidated operating profit, while its IT and mobile segments (42% of revenue) 
contribute up to 33% of its consolidated operating profit.

Financial Indicators:

❖ Revenues: USD 199 bln (12.2019); USD 222 bln (12.2018)
❖ EBITDA: USD 53 bln (12.2019); USD 80 bln (12.2018)
❖ EBITDA Margin: 27%% (12.2019); 35.9% (12.2018)
❖ Net Income: USD 18 bln (12.2019); USD 40 bln (12.2018)
❖ PE  Ratio: 15.4x PE Est. 13.1x
❖ ROA: 6.2%

Investment Rationale:

❖ Samsung’s established brand makes it one of the most compatible and successful 
companies in the industry. The semiconductor segment is strongly positioned for 
growth in artificial intelligence, big data, cloud computing and 5G.

❖ The company continues to benefit from secular demand growth, industry 
consolidation and very high entry barriers despite the cyclicity of memory chip 
industry.

❖ Samsung’s credit strengths include its large reported net cash position and good 
ability to generate positive FCF, supported by the company's conservative financial 
policies. These strengths serve as an adequate buffer against the cyclicality and high 
capital spending requirements of its core businesses.

❖ Company’s operating margin remains on comparably weak for Aa rating 12% level, 
while its operating profit declined by 53% due to volatility in the demand for memory 
chips and display panels.

We appreciate your interest.

Full scope of information is available for our clients.

Disclaimer
These Bond Recommendations (hereafter «BR») are provided for information purposes only and for the use by the recipient.
This document was produced by Blackfort Capital AG (hereafter «BF») with the greatest of care and to the best of its
knowledge and belief. Although information and data contained in this document originate from sources that are deemed to
be reliable, no guarantee is offered regarding the accuracy or completeness. Therefore, BF does not accept any liability for
losses that might occur through the use of this information. The BR does not purport to contain all of the information that
may be required to evaluate all of the factors that would be relevant to a recipient considering entering into any transaction
and any recipient hereof should conduct its own investigation and analysis. In addition, the BR includes certain projections
and forward-looking statements. Such projections and forward-looking statements are subject to significant business,
economic and competitive uncertainties and contingencies, many of which are beyond the control. Accordingly, there can
be no assurance that such projections and forward-looking statements will be realised. The actual results may vary from the
anticipated results and such variations may be material. No representations or warranties are made as to the accuracy or
reasonableness of such assumptions or the projections or forward-looking statements based thereon. This document is
expressly not intended for persons who, due to their nationality or place of residence, are not permitted access to such
information under local law. It may not be reproduced either in part or in full without the written permission of BF.
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We appreciate your interest.

Full scope of information is available for our clients.

Disclaimer
These Bond Recommendations (hereafter «BR») are provided for information purposes only and for the use by the recipient.
This document was produced by Blackfort Capital AG (hereafter «BF») with the greatest of care and to the best of its
knowledge and belief. Although information and data contained in this document originate from sources that are deemed to
be reliable, no guarantee is offered regarding the accuracy or completeness. Therefore, BF does not accept any liability for
losses that might occur through the use of this information. The BR does not purport to contain all of the information that
may be required to evaluate all of the factors that would be relevant to a recipient considering entering into any transaction
and any recipient hereof should conduct its own investigation and analysis. In addition, the BR includes certain projections
and forward-looking statements. Such projections and forward-looking statements are subject to significant business,
economic and competitive uncertainties and contingencies, many of which are beyond the control. Accordingly, there can
be no assurance that such projections and forward-looking statements will be realised. The actual results may vary from the
anticipated results and such variations may be material. No representations or warranties are made as to the accuracy or
reasonableness of such assumptions or the projections or forward-looking statements based thereon. This document is
expressly not intended for persons who, due to their nationality or place of residence, are not permitted access to such
information under local law. It may not be reproduced either in part or in full without the written permission of BF.
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We appreciate your interest.

Full scope of information is available for our clients.

Disclaimer
These Bond Recommendations (hereafter «BR») are provided for information purposes only and for the use by the recipient.
This document was produced by Blackfort Capital AG (hereafter «BF») with the greatest of care and to the best of its
knowledge and belief. Although information and data contained in this document originate from sources that are deemed to
be reliable, no guarantee is offered regarding the accuracy or completeness. Therefore, BF does not accept any liability for
losses that might occur through the use of this information. The BR does not purport to contain all of the information that
may be required to evaluate all of the factors that would be relevant to a recipient considering entering into any transaction
and any recipient hereof should conduct its own investigation and analysis. In addition, the BR includes certain projections
and forward-looking statements. Such projections and forward-looking statements are subject to significant business,
economic and competitive uncertainties and contingencies, many of which are beyond the control. Accordingly, there can
be no assurance that such projections and forward-looking statements will be realised. The actual results may vary from the
anticipated results and such variations may be material. No representations or warranties are made as to the accuracy or
reasonableness of such assumptions or the projections or forward-looking statements based thereon. This document is
expressly not intended for persons who, due to their nationality or place of residence, are not permitted access to such
information under local law. It may not be reproduced either in part or in full without the written permission of BF.
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We appreciate your interest.

Full scope of information is available for our clients.

Disclaimer
These Bond Recommendations (hereafter «BR») are provided for information purposes only and for the use by the recipient.
This document was produced by Blackfort Capital AG (hereafter «BF») with the greatest of care and to the best of its
knowledge and belief. Although information and data contained in this document originate from sources that are deemed to
be reliable, no guarantee is offered regarding the accuracy or completeness. Therefore, BF does not accept any liability for
losses that might occur through the use of this information. The BR does not purport to contain all of the information that
may be required to evaluate all of the factors that would be relevant to a recipient considering entering into any transaction
and any recipient hereof should conduct its own investigation and analysis. In addition, the BR includes certain projections
and forward-looking statements. Such projections and forward-looking statements are subject to significant business,
economic and competitive uncertainties and contingencies, many of which are beyond the control. Accordingly, there can
be no assurance that such projections and forward-looking statements will be realised. The actual results may vary from the
anticipated results and such variations may be material. No representations or warranties are made as to the accuracy or
reasonableness of such assumptions or the projections or forward-looking statements based thereon. This document is
expressly not intended for persons who, due to their nationality or place of residence, are not permitted access to such
information under local law. It may not be reproduced either in part or in full without the written permission of BF.
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We appreciate your interest.

Full scope of information is available for our clients.

Disclaimer
These Bond Recommendations (hereafter «BR») are provided for information purposes only and for the use by the recipient.
This document was produced by Blackfort Capital AG (hereafter «BF») with the greatest of care and to the best of its
knowledge and belief. Although information and data contained in this document originate from sources that are deemed to
be reliable, no guarantee is offered regarding the accuracy or completeness. Therefore, BF does not accept any liability for
losses that might occur through the use of this information. The BR does not purport to contain all of the information that
may be required to evaluate all of the factors that would be relevant to a recipient considering entering into any transaction
and any recipient hereof should conduct its own investigation and analysis. In addition, the BR includes certain projections
and forward-looking statements. Such projections and forward-looking statements are subject to significant business,
economic and competitive uncertainties and contingencies, many of which are beyond the control. Accordingly, there can
be no assurance that such projections and forward-looking statements will be realised. The actual results may vary from the
anticipated results and such variations may be material. No representations or warranties are made as to the accuracy or
reasonableness of such assumptions or the projections or forward-looking statements based thereon. This document is
expressly not intended for persons who, due to their nationality or place of residence, are not permitted access to such
information under local law. It may not be reproduced either in part or in full without the written permission of BF.
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We appreciate your interest.

Full scope of information is available for our clients.

Disclaimer
These Bond Recommendations (hereafter «BR») are provided for information purposes only and for the use by the recipient.
This document was produced by Blackfort Capital AG (hereafter «BF») with the greatest of care and to the best of its
knowledge and belief. Although information and data contained in this document originate from sources that are deemed to
be reliable, no guarantee is offered regarding the accuracy or completeness. Therefore, BF does not accept any liability for
losses that might occur through the use of this information. The BR does not purport to contain all of the information that
may be required to evaluate all of the factors that would be relevant to a recipient considering entering into any transaction
and any recipient hereof should conduct its own investigation and analysis. In addition, the BR includes certain projections
and forward-looking statements. Such projections and forward-looking statements are subject to significant business,
economic and competitive uncertainties and contingencies, many of which are beyond the control. Accordingly, there can
be no assurance that such projections and forward-looking statements will be realised. The actual results may vary from the
anticipated results and such variations may be material. No representations or warranties are made as to the accuracy or
reasonableness of such assumptions or the projections or forward-looking statements based thereon. This document is
expressly not intended for persons who, due to their nationality or place of residence, are not permitted access to such
information under local law. It may not be reproduced either in part or in full without the written permission of BF.
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We appreciate your interest.

Full scope of information is available for our clients.

Disclaimer
These Bond Recommendations (hereafter «BR») are provided for information purposes only and for the use by the recipient.
This document was produced by Blackfort Capital AG (hereafter «BF») with the greatest of care and to the best of its
knowledge and belief. Although information and data contained in this document originate from sources that are deemed to
be reliable, no guarantee is offered regarding the accuracy or completeness. Therefore, BF does not accept any liability for
losses that might occur through the use of this information. The BR does not purport to contain all of the information that
may be required to evaluate all of the factors that would be relevant to a recipient considering entering into any transaction
and any recipient hereof should conduct its own investigation and analysis. In addition, the BR includes certain projections
and forward-looking statements. Such projections and forward-looking statements are subject to significant business,
economic and competitive uncertainties and contingencies, many of which are beyond the control. Accordingly, there can
be no assurance that such projections and forward-looking statements will be realised. The actual results may vary from the
anticipated results and such variations may be material. No representations or warranties are made as to the accuracy or
reasonableness of such assumptions or the projections or forward-looking statements based thereon. This document is
expressly not intended for persons who, due to their nationality or place of residence, are not permitted access to such
information under local law. It may not be reproduced either in part or in full without the written permission of BF.
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We appreciate your interest.

Full scope of information is available for our clients.

Disclaimer
These Bond Recommendations (hereafter «BR») are provided for information purposes only and for the use by the recipient.
This document was produced by Blackfort Capital AG (hereafter «BF») with the greatest of care and to the best of its
knowledge and belief. Although information and data contained in this document originate from sources that are deemed to
be reliable, no guarantee is offered regarding the accuracy or completeness. Therefore, BF does not accept any liability for
losses that might occur through the use of this information. The BR does not purport to contain all of the information that
may be required to evaluate all of the factors that would be relevant to a recipient considering entering into any transaction
and any recipient hereof should conduct its own investigation and analysis. In addition, the BR includes certain projections
and forward-looking statements. Such projections and forward-looking statements are subject to significant business,
economic and competitive uncertainties and contingencies, many of which are beyond the control. Accordingly, there can
be no assurance that such projections and forward-looking statements will be realised. The actual results may vary from the
anticipated results and such variations may be material. No representations or warranties are made as to the accuracy or
reasonableness of such assumptions or the projections or forward-looking statements based thereon. This document is
expressly not intended for persons who, due to their nationality or place of residence, are not permitted access to such
information under local law. It may not be reproduced either in part or in full without the written permission of BF.
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We appreciate your interest.

Full scope of information is available for our clients.

Disclaimer
These Bond Recommendations (hereafter «BR») are provided for information purposes only and for the use by the recipient.
This document was produced by Blackfort Capital AG (hereafter «BF») with the greatest of care and to the best of its
knowledge and belief. Although information and data contained in this document originate from sources that are deemed to
be reliable, no guarantee is offered regarding the accuracy or completeness. Therefore, BF does not accept any liability for
losses that might occur through the use of this information. The BR does not purport to contain all of the information that
may be required to evaluate all of the factors that would be relevant to a recipient considering entering into any transaction
and any recipient hereof should conduct its own investigation and analysis. In addition, the BR includes certain projections
and forward-looking statements. Such projections and forward-looking statements are subject to significant business,
economic and competitive uncertainties and contingencies, many of which are beyond the control. Accordingly, there can
be no assurance that such projections and forward-looking statements will be realised. The actual results may vary from the
anticipated results and such variations may be material. No representations or warranties are made as to the accuracy or
reasonableness of such assumptions or the projections or forward-looking statements based thereon. This document is
expressly not intended for persons who, due to their nationality or place of residence, are not permitted access to such
information under local law. It may not be reproduced either in part or in full without the written permission of BF.
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These Bond Recommendations (hereafter «BR») are provided for information purposes only and for the use by the recipient. This document
was produced by Blackfort Capital AG (hereafter «BF») with the greatest of care and to the best of its knowledge and belief. Although
information and data contained in this document originate from sources that are deemed to be reliable, no guarantee is offered regarding
the accuracy or completeness. Therefore, BF does not accept any liability for losses that might occur through the use of this information.
The BR does not purport to contain all of the information that may be required to evaluate all of the factors that would be relevant to a
recipient considering entering into any transaction and any recipient hereof should conduct its own investigation and analysis. In addition,
the BR includes certain projections and forward-looking statements. Such projections and forward-looking statements are subject to
significant business, economic and competitive uncertainties and contingencies, many of which are beyond the control. Accordingly, there
can be no assurance that such projections and forward-looking statements will be realised. The actual results may vary from the
anticipated results and such variations may be material. No representations or warranties are made as to the accuracy or reasonableness of
such assumptions or the projections or forward-looking statements based thereon. This document is expressly not intended for persons
who, due to their nationality or place of residence, are not permitted access to such information under local law. It may not be reproduced
either in part or in full without the written permission of BF.
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