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Macro Update: Emerging Markets growth will outpace Developed Markets   

❖ The phase one trade deal was singed, and Mr. Trump could sell this mini 
deal as a great success. Supported by positive macro data, US financial 
assets have rallied. We would argue that after zero corporate earnings 
growth in 2019 and an expected 7-10% growth in 2020 the US corporate 
bond markets and US equity markets have rallied too far in a too short 
period of time, i.e. they are disconnected from the underlying growth trend 
and both markets are therefore very expensive.

❖ In Q4 in the UK the economy came to a stand still. Due to BREXIT new 
investments are postponed. So far there is no majority for a next rate cut at 
BOE, but we expect that this will change over the upcoming months.

❖ Italy, Spain and France are all having growth problems.
❖ However, the latest economic surprise indicators show improvements for 

the US, emerging markets and, surprisingly, the Eurozone.
❖ The ECB is facing a challenge - Germany won’t need monetary stimulus, 

while France, Italy and Spain would need not only monetary, but also fiscal 
stimuli. In Spain however, the new government is raising taxes, while Italy 
and France simply do not have enough growth for fiscal spending without 
breaching the Maastricht criteria (compulsory requirement for Eurozone).

Outperforming Emerging Markets after a through in Global PMI 

Global Emerging Markets: Relative growth and performance❖ PMI’s continue to improve. We expect a modest growth acceleration supported 
by accommodative central bank policy. In such environment, emerging markets 
are expected to outpace the developed world in various aspects. 

❖ The growth differential between the developed world and emerging markets will 
get wider. The USD is expected to weaken against most emerging markets’ 
currencies.

❖ After a through in global PMIs emerging market equites are expected to 
outperform. Therefore corporates of such countries are expected to perform 
well. We expect no significant changes in corporate spreads. Therefore, we 
expect only little additional return form spread movements.

❖ The latest industrial production figures from China have shown that the export 
activity has unexpectedly improved in Q4 2019. The implemented fiscal stimulus 
combined with the loose monetary policy seem to work well.

❖ In Germany, the latest indicators point to an acceleration of activity in Q4. The 
German export-oriented industry will profit from the faster growth in emerging 
markets.

Source: IMF October 2019

Source: East Capital
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Market Overview: Currencies, Commodities, Equity & Bond Indices

❖ Risky assets have rallied over the last weeks. US high yield bonds have 
reached extremely low yield levels. Yield to worst of 5% does not seem very 
attractive. 

❖ Corporates from emerging markets have on average a better rating than US 
high yield bonds and their yield level is around 1-2% higher, while their risk is 
similar.

❖ Equities have strongly risen in the US. We have seen the three major indices 
closing several times in a row at new record levels. The indices trade at 10% 
above its 200-day average, this will sooner or later be corrected.

❖ Meanwhile, gold is rising and looks very interesting from a technical 
standpoint. The fundamental drivers are the tensions in the middle east. If, 
as we expect,  the loose monetary policy stance continues, the natural 
demand will stay in place.

US High Yield Bonds: Yield to worst at historic low levels
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Investment Outlook: Risk-on after Brexit and a Phase I Trade Deal

Alternative Investments

❖ Gold: The gold price has broken out of its sideways trading channel. The crisis 
in the middle east was the catalyst. Surprising fact is that both Gold and 
equities continue to rise although the geopolitical risks have increased.

❖ REITs: German residential real estate offers an interesting opportunity, as over 
the last 5 years there were not enough flats built. The market has started to 
price this in, German and other European REITs have risen over the last weeks.  

❖ Cooper: Dr. copper keeps creeping up. Recent PMI and other economic data 
confirm that there is a modest acceleration in industrial production. At the 
annual Goldman Sachs strategy conference, we were informed that the 
investment bank has changed its outlook for cooper to positive, which is in line 
with our expectations.

Risk-on to continue due to global fiscal and monetary stimulusLiquidity
❖ Currency manipulators: China is of the list while Switzerland is under  

surveillance. The Swiss frank has appreciated since this announcement. The 
EUR/CHF has reached levels which put pressure on Swiss exporters. The SNB 
might intervene, but that would then be the last ingredient for the US to 
brandmark Switzerland as a currency manipulator.

❖ Based on Goldman’s outlook, the Euro is still an interesting funding currency 
for dollar investors. We keep having some demand for loans in Euros and 
using the proceeds to invest in USD dominated corporate bonds..

❖ The US dollar is overvalued. Most strategist expect it to weaken, which is a 
supporting factor for our emerging market call. 

Equities
❖ Since our last pre-Christmas report, the “risk-on” mode is ongoing. The S&P 

500 and the Nasdaq 100 have risen sharply and are now trading more than 10% 
above its 200-day average. The market has run ahead of its fundamentals. It is 
therefore a question of time until we should see a mild correction.

❖ We prefer Emerging markets over US and would allocate less to the Eurozone. 
However, the latest estimates for fiscal and monetary stimulus in the Eurozone 
are indicating that around 1% of GDP will be added. In such conditions 
normally equites continue to rise.

Fixed Income
❖ The above-mentioned stimulus might push yields further down  and bonds 

cloud rally (partially through the ECB’s acquisition of bonds). The 10-year bund 
has a yield of -0,2% and the 10-year Greek government bond trades at a yield 
level of +1.4%. Both are by far too low, but this is deliberately driven by the 
monetary policy.

❖ What holds true for emerging market equities is our base case for corporate 
non-investment grade bonds. We prefer Emma bonds over US high yields. 
European high yields, compared to US and Emma corporates, offer 
unattractive yields. Nevertheless, opportunities do show up from time to time.. 
For a 11.5 month maturing note we can achieve a 6% coupon in USD. The 
company has only one bond outstanding with a yield to maturity of 1.75% for 4 
years in Euro. Therefore, such dislocations should be used to pick up yield.

Source: Exane BNPP
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Emerging Market 
New Issue: HBIS Group

Bond Parameters:

❖ Country: China
❖ Industry: Iron and Steel
❖ Rating (Fitch’s): BBB+ / Stable 
❖ Coupon: 3.75%
❖ Maturity: 12.18.2022
❖ Indicative Bid-Ask: 100.2 -100.5
❖ Yield to Maturity: 3.59%
❖ Issue Size: USD 300 mln
❖ Average Lending Value: 60%

Price Development: 

Company Profile:

❖ HBIS Group is one of the world’s largest steelmakers and the company is providing 
various industries with steel material and service solutions.

❖ The company is China’s largest supplier for home appliance steel, second largest 
for automotive steel and the leading steel supplier for nuclear power, marine 
engineering, bridges and construction.

❖ With 120’000 employees and total assets of USD 63 bln HBIS Group ranked #214 
among largest corporations worldwide in 2019.

Financial Indicators:

❖ Revenues: USD 51’435 mln (Q3/2019); USD 50’958 mln (2018)
❖ EBITDA: USD 3’875 mln (Q3/2019); USD 4’283 mln (2018)
❖ EBITDA Margin: 4.5% (Q3/2019); 8.4% (2018)
❖ Total Debt: USD 36’015 mln (Q3/2019); USD 39’585 mln (2018)
❖ Total Debt / EBITDA: 9.3x (Q3/2019); 9.2x (2018)

Investment Rationale:

❖ The company possesses one of the most innovative R&D departments in China, 
creating its own version of Industrial Internet in order to digitalize its solutions in 
production and supply chains in 2020.

❖ HBIS Group expands its influence over space industry - Shijian 20, the most 
advanced satellite of China has successfully entered orbit using new HBIS Xenon 
Gas and similar transition is planned for new Chinese shuttles in 2020.

❖ In 2019 HBIS Group became the monopolist of 40mm ship building steel in China. 
The coverage of all industrial needs for this product is promising the increase in 
revenues by several additional percentages in the upcoming year.

❖ China has officially announced opening of Jing-Zhang high speed driverless railway 
(from Beijing to upcoming Winter Olympics residence), which was fully supported 
by HBIS Group with 260’000  tons of steel in 2019 and will be maintained by the 
company further 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.



6

Emerging Market 
New Issue: Future Retail Limited

Bond Parameters:

❖ Country: India
❖ Industry: Consumer Goods
❖ Rating (Fitch’s): BB / Positive
❖ Coupon: 5.6%
❖ Maturity: 01.22.2025
❖ Indicative Bid-Ask: 100.7 -101.0
❖ Yield to Maturity: 5.35%
❖ Issue Size: USD 500 mln
❖ Average Lending Value: 60%

Price Development: n/a (new issue)

Company Profile:

❖ Future Retail Limited is an India-based company, which is engaged in the business 
of retailing a range of household and consumer products through departmental 
store facilities under various formats.

❖ The company is primarily engaged in the business of multi-brand retail trade and 
operates approximately 20 hypermarket stores and more than 210 supermarket 
stores.

❖ Future Retail altogether owns more than 1’035 stores in 321 Indian cities and 
currently is the leading retailer in terms of scale in India.

Financial Indicators:

❖ Revenues: USD 3’009 mln (Q3/2019); USD 2’885 mln (2018)
❖ EBITDA: USD 267 mln (Q3/2019); USD 129 mln (2018)
❖ EBITDA Margin: 8.9% (Q3/2019); 5.1% (2018) 
❖ Total Debt: USD 544 mln (Q3/2019); USD 188 mln (2018)
❖ Total Debt / EBITDA: 2.05x (Q3/2019); 1.45x (2018)

Investment Rationale:

❖ The company is expanding at a fast pace, adding 21 new large stores during 2019, 
which resulted in 16.14 million square feet of total retail space under company’s 
management.

❖ In 2020 Amazon India will become an authorized online sales channel for Future 
Retail stores and such hybrid retail model will allow company to develop both its 
online and offline capabilities.

❖ The largest contributor to Future Retail profits – Big Bazaar (network of 
hypermarkets, 85% share in revenues) is expected to grow by 6-7% in 2020, 
guaranteeing rise in revenues.

❖ Future Retail Group is a subsidiary of Future Group – a large Indian conglomerate, 
which owns Retailing, Insurance, Fashion and Logistics businesses. This fact serves 
as a safety bag for Future Retail even during disturbing financial fluctuations.

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: Unifin Financiera

Bond Parameters:

❖ Country: Mexico
❖ Industry: Finance
❖ Rating (Fitch’s): BB  / Stable
❖ Coupon: 7%
❖ Maturity: 01.15.2025
❖ Indicative Bid-Ask:  103.8 -104.2
❖ Yield to Maturity: 5.65%
❖ Issue Size: USD 450 mln
❖ Average Lending Value: 60%

Price Development:

Company Profile:

❖ Unifin Financiera SAB de CV is a Mexico-based company engaged in the financial 
industry through three business segments – Operating, Financial Factoring and Auto 
Loans.

❖ The company is focused on sponsoring small and medium sized companies for 
their liquidity needs and acquisition of industrial equipment, machinery, various 
types of transportation vehicles and other capital assets.

❖ Unifin Financiera is constantly scaling up, increasing its revenue from USD 130 mln
in 2016 to USD 1’000 mln at the beginning of 2019.

Financial Indicators:

❖ Total Assets: USD 3’788 mln (Q3 2019); USD 3’447 mln (2018)
❖ NON-Performing Asset / Total Assets: 0.05% (Q3 2019) 0.03% (2018)
❖ Interest Income: USD 103.3 mln (Q3 2019); USD 105.1 mln (2018)
❖ Net Income Margin: 26.5% (Q3 2019); 15.0%  mln (2018)
❖ Common Equity: 18.7% (Q3 2019); 23.2% (2018)

Investment Rationale:

❖ UNIFIN is the largest independent operating leasing company in Latin America with 
USD 2.67 bln of assets under management, less than 1% of non-performing loans 
and operation history of more than 25 years.

❖ The company’s domestic Mexican market is still underserved compared to other 
Latin countries, especially in the small-medium sized enterprises (SME) segment, 
which is a key focus of UNIFIN.

❖ UNIFIN increases its presence in Mexico, currently having 14 offices, primarily in 
Southeastern regions. The leasing activities of existing offices already contribute up 
to 60% of total SME financing in corresponding regions.

❖ The company ranks as sixth largest creditor for SMEs in the whole Mexico, being 
outpaced only by investment banks and large international corporations.

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: Activision Blizzard

Equity Parameters:

❖ Country: USA
❖ Industry: Software
❖ Rating (Moody’s): Baa1 / Stable
❖ Price / book: 3.85
❖ Earnings per Share: USD 2.13  
❖ Dividend Yield: 0.60%
❖ Enterprise Value: USD 47’200 mln
❖ Indicative Price (21.01.20): 61.40
❖ Consensus Price Upside Potential: 2%
❖ Average Lending Value: 60%

Price Development:

Company Profile:

❖ Activision Blizzard, Inc., based in Santa Monica, CA, is a global game developer and 
publisher across every major gaming platform, including PC, console, tablet, mobile.

❖ Blizzard is one of the world’s leading video game producers with strong revenue 
diversification in multiple gaming genres across the globe and proven track record of 
developing profitable and sustainable franchises for the last 30 years.

❖ Its franchises include Call of Duty, World of Warcraft, StarCraft, Diablo, Hearthstone: 
Overwatch and minor others, bringing Blizzard net revenue of USD 7.4 bln in 2019.

Financial Indicators:

❖ Revenues: USD 7.5 bln (12.2018); USD 7 bln (12.2017)
❖ EBITDA: USD 2.48 bln (12.2018); USD 2.1 bln (12.2017)
❖ EBITDA Margin: 33% (12.2018); 30% (12.2017)
❖ Net Income: USD 1.85 bln (12.2018); USD 0.33 bln (12.2017)
❖ PE  Ratio:  28.8x / 27.6x Est 12 month
❖ ROA : 9.97% (12.2018); 1.77% (12.2017)

Investment Rationale:

❖ Activision Blizzard is receiving third in a row rating upgrade from Moody’s in the last 3 
years and is demonstrating our confidence in company’s managerial commitment to 
strong credit metrics, strong liquidity and prudent fiscal policies.

❖ In autumn, the company has experienced some difficulties due to Hong Kong crisis. 
Its stock is currently recovering due to existence of extremely engaged and loyal 
user base, which provides visibility into future revenues and consumer preferences.

❖ Since the merger of Activision and Blizzard, the joint company is experiencing no 
serious need in external financing and thus is reporting healthy debt-to-EBITDA 
ration of 1.2, which is expected to remain at similar level in 2020.

❖ Video gaming industry is quickly developing (well over USD 100 bln in 2019) and 
swiftly digitalizing (77% of revenues in 2018 vs 32% in 2012).

❖ The company is mitigating economical cycles due to the nature of its projects, which 
are linked to the mostly stable consumer preferences instead. Blizzard’s plans sound 
promising in 2020, as the company issues several new expansions for the existing 
franchises, first of which is releasing on January 29th.

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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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
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and any recipient hereof should conduct its own investigation and analysis. In addition, the BR includes certain projections
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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
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Disclaimer
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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
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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
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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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