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Macro Update: A modest global growth pick up in 2020

❖ These political events took place after the PMI survey was conducted. We 
do see that for the 4th time in a row the global indicator is improving, which 
means globally we can expect some modest growth pick up.

❖ The economic situation in emerging markets has improved. This is reflected 
in rising emerging market equites which have recently broken out of their 
long-term downtrend.

❖ This rather positive picture is reflected by rising US treasury yields and a 
normalized (i.e. not inverted) yield curve. The Fed is on hold which is as well 
indicating that the US economy doesn’t need further stimulus.

❖ For 2020 we see some risks which already have kept us busy in 2019. Phase 
II deal will be challenging to achieve. A free trade agreement between the 
UK and the Eurozone is very unlikely to be completed throughout 2020 and 
might result in a no-deal Brexit. The Eurozone keeps growing at a very low 
pace. Germany will not implement fiscal stimulus. The French pension fund 
reform is stocked, and the country stands still. New Italian government 
crisis may happen, and the fiscal stimulus might end.

Global PMI indicators keep improving in both developed and emerging 
markets

Total Assets of Major Central Banks keep rising❖ Central bank policy stance: Stress in the US repo market forces the Fed to 
provide liquidity and to buy short maturing treasury bonds. The ECB has 
restarted their bond buying program. The bank of Japan keeps regularly 
investing into equites and bonds, while the Swiss national bank intervenes to 
hinder further swiss frank appreciation.

❖ Closer look at the US: the Fed keeps saying that this is not QE4, economically 
speaking all these actions have the same effect as the former QE program. 
From this angle risky assets are well supported and might keep going up in Q1 
2020. The impact on GDP growth is still positive but the effectiveness of extra 
stimulus is diminishing. The impeachment process is most likely going to end 
without effect. The impact on the economy is neglectable.

❖ However, considering recent events, such as the election in the UK and the 
phase I trade deal, we see more support for risky assets. The mini trade deal 
has improved the growth outlook for China and the US. The reduction of tariffs 
and the Chinese acquisition of US agricultural products will add around 0.3% of 
GDP growth in both countries.

Source: IMF October 2019

Source: BofAML, FuW

Source: BofAML, FuW
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Market Overview: Currencies, Commodities, Equity & Bond Indices

❖ Risky assets have rallied before the phase I trade deal was announced. The 
trade deal between China and the US rolls back some tariffs, new 
announced tariffs on both sides are postponed and China buys more US  
agriculture products.  Normally, market participants react with selling risky 
assets. Based on the old saying “buy the rumor sell the fact”.  However, this 
time we have seen a risk-on rally.

❖ All major equity markets are up in December. US tech with more than 5% 
leads the pack.

❖ Bonds are up across the board as well. Nevertheless US investment grade 
and US high yield spreads have reached the tightest level in 2019. For 2020 
the spreads cloud will widen anytime in case of fear of new recession or 
new turbulences in the trade talks.

❖ Gold has lost further ground which is a normal reaction in a risk-on mode.

US HY and IG spreads are at the tightest levels this year
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Investment Outlook: Risk-on after Brexit and a Phase I Trade Deal

Alternative Investments

❖ Gold: The consolidation has continued in December due to the risk-on mode 
after a phase I deal was announced. Nevertheless the chart looks like we have 
reached bottom in November. For hedging purposes gold positions are still to 
be considered.

❖ Oil: The oil price is creeping further up. The two main drivers are the risk-on 
mode and the latest OPEC announcement to cut the production by 500’000 
barrels a day. 

❖ Cooper: Dr. copper has risen in December more than 7%, while year to date is 
up only around 3%. This lead indicator points as well to faster growth in 2020.

Cash levels from Fund Manger at a six year lowLiquidity
❖ The British pound sharply increased after the result of the election was 

published. The prime minister announced that in 2020 he wants a free trade 
agreement with the Eurozone signed in order to decrease pound to the 
starting level, otherwise there will be a no-deal Brexit by the end of next year. 
The gains that GBP has made after the election were eroded within hours. It is 
very unlikely that such a deal can be negotiated within 11 months, as normally 
such negotiations last for years.

❖ The Swiss franc keeps appreciating although the SNB regularly intervenes in 
the FX market. At the same time the negative interest rate policy gets under 
political pressure. Nevertheless, we do not see any other solution for the SNB 
rather than keeping rates below zero while the ECB keeps its rates steady.

❖ US dollar kept weakening against the Euro and other currencies which support 
investments in emerging markets.

Equities
❖ Risk-on drives all markets up. Four months ago the global fund manager 

survey showed a significant underweight of equities and fears of a recession in 
2020. The actual survey shows the opposite. Equities are overweighed and 
cash levels, which are used as a confirmation indicator, are at the lowest levels 
of recent 6 years.

❖ The main fears are still the outcome of the trade war (Phase II deal) and the US 
election. Still, the recession fears have not made it into the top 10 risks.

❖ For 2020 we might see that emerging market equites might outperform 
developed equity markets. This is exactly what is happening in December. 
These markets are cheaper priced and might profit from a weakening US 
dollar. Technically they have broken its downtrend, which, if confirmed, might 
further support these markets.

Fixed Income
❖ The US yield curve stayed normally shaped. Yields are upward sloping across 

the whole maturity spectrum. The real move was in corporate bonds, where 
the spreads have reached the tightest level in 2019. We consider US high 
yields and Latin-American corporate bonds too expensive and keep them 
underweighted. Consequently we see value in Asian bonds. Key players in 
Chinese real estate market still offer a relatively high return for the taken risk.

Source: BofAML, FuW
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Investment Focus: Chinese Real Estate

❖ Blackfort Capital never stops seeking for better investments for our clients. Just recently our portfolio managers had a series of meetings with 
Gazprombank and other research providers discussing new fixed income opportunities in China.

❖ Much attention was dedicated to the discussion of Chinese real estate market, which suggests stable and attractive yields in the quickly 
developing framework of Chinese urbanization.

❖ Based on an initial coverage bond list from Gazprombank we used this opportunity to enlarge our bond coverage of this sector.  Our team has 
examined the most promising of those bonds in details and you can find their outlook below.

Name Coupon Maturity Rating Outlook

Country Garden 7.125% 2022 Ba1 Positive

Country Garden 6.15% 2025 Ba1 Positive

Sunac 7.95% 2022 Ba3 Stable

Sunac 8.35% 2023 Ba3 Stable

Logan 6.5% 2023 Ba3 Positive

Logan 6,9% 2024 Ba3 Positive

Seazen 7.5% 2021 Ba2 Negative

Seazen 6.15% 2023 Ba2 Negative

Agile 6.7% 2022 Ba2 Stable
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Emerging Market 
Update: Country Garden

Bond Parameters:

❖ Country: China
❖ Industry: Real Estate
❖ Rating (Moody’s): Ba1 / Positive New:
❖ Coupon: 6.15% 7.125%
❖ Maturity: 17.09.2025 25.04.2022
❖ Indicative Bid-Ask: 104.25 – 105.00 105.5 -106.0
❖ Yield to Maturity: 5.13% 4.39%
❖ Issue Size: $ 500 mln $ 550 mln
❖ Average Lending Value: 60%

Price Development of 7.125% Country Garden 2022:

Company Profile:

❖ Country Garden Holdings Company Limited operates as a real estate development 
company and markets residential buildings and apartments, villas, commercial 
facilities and office buildings.

❖ Country Garden manages 2’148 projects in China, of which 480 are in its home 
Guangdong Province, and 17 overseas projects in Malaysia, Australia and Thailand.

❖ The company owns and operates 50 hotels, with a total of around 15,000 rooms, 
mainly in Guangdong and Anhui Provinces as of December 2018.

Financial Indicators:

❖ Revenues: $57.4 bln (12.2018); $33.6 bln (12.2017)
❖ EBITDA: $12.12 bln (12.2018); $7.14 bln (12.2017)
❖ EBITDA Margin: 21.12% (12.2018); 21.25% (12.2017)
❖ Total Debt: $58.93 bln (12.2018); $37.25 bln (12.2017)
❖ Total Debt / EBITDA: 4.86x (12.2018); 5.22x (12.2017)

Investment Rationale:

❖ The company's attributable land bank of 263 mln sqm in gross floor area is large 
compared with that of its Ba-rated Chinese peers (around 50 mln sqm), which 
allows for large operating scale and solid diversification of land assets.

❖ Country Garden demonstrates strong sales execution even during difficult 
economic periods - the company registered 11% and 10% annual growth in 
contracted sales in 2008 and 2012, respectively.

❖ The company uses highly standardized designs and products, reaching presales 
status in six to eight months after land acquisition. Such fast asset turnover resulted 
in healthy leverage of 90-130% during the last 5 years.

❖ Significant Chinese rate of urbanization of 58% leaves a room for further growth 
potential. Country Garden mainly focuses on lower-tier cities, where demand grows 
at its fastest pace and leads to favorable gross margin of 26%.

❖ Country Garden maintains a strong liquidity with cash/debt ratio of 195%, which is 
efficiently supported by various funding channels, such as onshore bonds, offshore 
syndicated loans and other capital market instruments.

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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Emerging Market 
Update: Agile Group

Bond Parameters:

❖ Country: China
❖ Industry: Real Estate
❖ Rating (Moody’s): Ba2 / Stable 
❖ Coupon: 6.7%
❖ Maturity: 07.03.2022
❖ Indicative Bid-Ask: 103.0 – 103.5
❖ Yield to Maturity: 5.01%
❖ Issue Size: $ 500 mln
❖ Average Lending Value: 60%

Price Development: 

Company Profile:

❖ Agile Group Holdings Limited operates as a real estate company, developing and 
marketing residential areas, office buildings, hotels and restaurants.

❖ The company has a land bank with a total gross floor area of around 39.3 mln
square meters in 72 cities, among which six cities are newly entered markets as of 
30 June 2019.

❖ Agile is listed on the Hong Kong Stock Exchange since 2005 and has a market 
capitalization of $4.8 bln as of 16 September 2019.

Financial Indicators:

❖ Revenues: $8.02 bln (12.2018); $7.38 bln (12.2017)
❖ EBITDA: $3 bln (12.2018); $2.44 bln (12.2017)
❖ EBITDA Margin: 37.41% (12.2018); 33.05% (12.2017)
❖ Total Debt: $14.43 bln (12.2018); $9.64 bln (12.2017)
❖ Total Debt / EBITDA: 4.81x (12.2018); 3.95x (12.2017)

Investment Rationale:

❖ Long operational history, strong brand and successful development of mid-to-high 
end segments led to company’s strong market position in Guangdong Province, 
which accounts for company’s 28.1% of land bank and 34.2% of presales.

❖ Agile's favorable profit margins (30-35%) are driven by its low-cost land bank, which 
has an average cost of $465 per sqm (around 23% of the market average selling 
price), even tough the cost for new land is constantly rising.

❖ Company’s high exposure to Guangdong Province is compensated by government’s 
initiatives to develop local Greater Bay Area (megapolis in South China) and is 
partially neglected by the new projects in six new locations in China.

❖ Agile actively expands in non-property businesses, such as property management 
services and environmental protection. In the next two years new branches are 
already expected to contribute up to 25% of total current revenues of the company.

❖ The company's cash-on-hand of $5.95 bln can fully cover its short-term debt of 
$5.16 bln, its maturing debt, committed land premiums and dividend payments for 
2020.

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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Emerging Market
Update: Logan Property

Bond Parameters:

❖ Country: China
❖ Industry: Real Estate
❖ Rating (Moody’s): Ba3  / Positive 
❖ Coupon: 6.5% 6.9%
❖ Maturity: 16.07.2023 09.06.2024
❖ Indicative Bid-Ask: 103.2 – 103.7 99.8 – 100.5
❖ Yield to Maturity: 5.21% 6.61%
❖ Issue Size: $ 400mln $100mln
❖ Average Lending Value: 60%

Price Development of 6.5% Logan Property 23: 

Company Profile:

❖ Logan Property Holdings Company Limited is an investment holding company 
principally engaged in property development, property investment and construction 
in China.

❖ The Company operates through three main businesses: property development 
segment, property leasing segment and construction contracts segment for 
external customers and companies.

❖ Logan is 62.05% owned by its controlling shareholder, Kei Hoi Pang, who is #37 in 
the China Rich List 2019 and has founded the company in 2010.

Financial Indicators:

❖ Revenues: $6.7 bln (12.2018); $4.1 bln (12.2017)
❖ EBITDA: $2.38 bln (12.2018); $1.69 bln (12.2017)
❖ EBITDA Margin: 35.56% (12.2018); 41.3% (12.2017)
❖ Total Debt: $11.19 bln (12.2018); $7.77 bln (12.2017)
❖ Total Debt / EBITDA: 4.7x (12.2018); 4.6x (12.2017)

Investment Rationale:

❖ The central Chinese government has recently announced its plan to promote and 
strengthen nine cities in Greater Bay Area, which accounts for 65% of the company’s 
salable resources.

❖ Logan focuses on 120 sqm residential properties, which allows for the high demand 
from both first-time buyers and upgraders. Intensive urbanization in China plays a 
key role in Logan’s affordable constructions near newly built metropolitan stations.

❖ Company’s debt leverage is modest due to high debt funding needs for aggressive 
expansion over the past few years but is constantly improving from 53% in 2017 to 
60% in 2018 and finally to 75% in 2019.

❖ Logan managed to increase its contracted sales in Greater Bay Area from 35% in 
2017 to 47% in 2018 even despite the tightening regulatory control measures 
imposed by government since 2016.

❖ The company possesses strong liquidity buffer and its $5.4 bln of cash balances 
cover 173% of short-term debt and estimated land payments for 2020.

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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US Equity
Initial Coverage: Newmont GoldCorp

Equity Parameters:

❖ Country: USA
❖ Industry: Metals & Mining
❖ Rating (Moody’s): Baa2 / Stable
❖ Price / book: 1.57x
❖ Earnings per Share: $1.20
❖ Dividend Yield: 3.51%
❖ Enterprise Value: $33’598 mln
❖ Indicative Price (19.12.19): 40.80
❖ Consensus Price Upside Potential: 14.3%
❖ Average Lending Value: 60%

Price Development:

Company Profile:

❖ Newmont ranks as one of the top gold producers globally, with gold production for 
the 12 months ending December 31, 2018 of approximately 5.1 million ounces and 
copper as a by-product.

❖ In 2018, Newmont's revenues were roughly derived as follows: North American 
operations 37%, Australia 30%, South America 18% and Africa 15%, totaling up to $7.3 
bln overall.

❖ Newmont expands its coverage with important development properties and growth 
projects in Australia, Ghana and Peru.

Financial Indicators:

❖ Revenues: $7.3 bln (12.2018); $7.4 bln (12.2017)
❖ EBITDA: $2.5 bln (12.2018); $2.63 bln (12.2017)
❖ EBITDA Margin: 34.26% (12.2018); 35.59% (12.2017)
❖ Net Income: $0.45 bln (12.2018); $-0.13 bln (12.2017)
❖ PE  Ratio: 34.2 (current) / 31.1 (trailing)
❖ ROA : 1.86% (12.2018); -0.42% (12.2017)

Investment Rationale:

❖ Newmont together with Barrick GoldCorp is currently involved into the 
implementation of a new joint venture in Nevada with 38.5% share. Nevada JV will be 
the world’s third largest gold mining complex and produce more than 500’000 
ounces year.

❖ Company’s focus on cash generation, discipline in capital expenditure levels and 
asset sales proceeds have contributed to debt reduction and improved debt 
protection metrics with leverage of 1.8x compared to 2.2x in 2016.

❖ Newmont improves its own production profile with Ahafo (Africa) mill expansion, 
which will add up to 100,000 ounces annually. Good production profile is also 
supported by costs applicable to sales reduction and stabilization of gold prices.

❖ The company has a solid liquidity with the cash of $3.4 bln and $2.9 bln in letters of 
credit. Newmont is not expected to need funding at the beginning of 2020.

❖ Certain volatility of financial markets may be neglected with investment in gold, 
which acts as a natural hedge. It seems that gold has currently found its price niche 
and is expected to go up from now on.

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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