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Macro Update: Leading indicators surprise with a strong rebound

❖ The consumer data from the US was expectedly strong, while in Germany
we see a very similar (but unexpected) recovery of consumer demand.

❖ The latest German retail sales, which were very strong and indicating that
the German consumers have followed their French counterparties as the
economy was reopened and people went on a shopping spree.

❖ We therefore expect that the US GDP pre-crisis level will be reached
during Q4 2021, while the latest consensus states that it will take much
longer period of time for Europe. However, we derive from the latest
stimulus packages and the mentioned PMI surveys the fact that consensus
is too pessimistic.

❖ In the Eurozone the further spread of COVID-19 is under control so far. If the
rescue fund will be established and the ECB keeps its loose monetary
stance, we might see Europe reaching the pre-crisis level during 2022.

❖ A key risk is back on the agenda - a hard Brexit. The latest negotiation
round with the European Union has been stopped without reaching any
breakthrough.

Europe will return to pre crisis GDP level only in 2023 

Very strong rebound in German retail sales❖ The latest PMI data shows further improvement. Economists stick to their
negative outlook while markets keep rising. We would argue that markets might
be ahead of the actual reality, but leading indicators tell us that the future is less
dark than the latest OECD and IMF forecasts.

❖ For more than 3 times in a row an upward sloping PMI data used to be a pretty
good indicator for predicting an acceleration of economic activity over the next
9-18 months. As we have argued in the past this survey might be distorted due to
the pandemic situation. We would at least give them the benefit of the doubt - it
looks like a U-shape recovery.

❖ However, this is all under the assumption that a 2nd completed lookdown can be
avoided. COVID-19 hotspots like the US, Brazil, India, the Balkan and Russia are
scary, but the 2nd lockdown is not expected in any of these regions. Having said
that, local temporary lockdowns must be expected, but their impact on the
global recovery should be minor.

❖ The latest export figures from South Korea were very strong. This is another good
leading indicator, but surprising for most economists.

Source: Pantheon Macroeconomics
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Market Overview: Currencies, Commodities, Equity & Bond Indices

❖ Gold keeps moving up due to a minor selloff in risky assets driven by the fear
of a 2nd lockdown provoked by an acceleration of new COVID-19 cases in the
US.

❖ In June emerging market equites and European equities have outperformed
US equities, partially driven by money flow from the US into the oversee
investments.

❖ Year to date US equities have been led by tech stocks, that outperformed the
rest of the world. The 2nd best region was China, where A-Shares driven by
retail investors have risen around 9%.

Gold futures have traded above USD 1’800 

Source: MS &  www.fuw.ch
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Investment Outlook: Is positive PMI data misleading? 

Alternative Investments

❖ Gold: The gold price might have entered a new trading range of around 1’750
to 1’800. For the first time since 2011 gold has traded above USD 1’800 per
ounce for a short time period. The mid-term outlook is still positive, and we
might see soon another break of the 1’800 level.

❖ REITs: European residential REITs trade slightly higher than two weeks ago.
Commercial REITs still struggle with after-lockdown limitations and COVID-19
pandemic.

❖ Oil: WTI futures are now trading around USD 40 per barrel. Besides the
decision of the OPEC+ to prolong the production cut for another month we see
more and more US fracking producers shutting down their businesses.

PMI surveys keep rising, indicating an acceleration of economic activitiesLiquidity
❖ The Swiss National Bank keeps intervening to weaken the Swiss franc against

the euro although we se simultaneously a strengthening against USD.
❖ The EUR lost against the dollar and was flat against the Swiss franc. Short-

term we might see a further strengthening driven by capital flows from the US
to the Eurozone.

❖ The USD has strengthened against the Euro and the pound during the 2nd half
of June due to the temporally risk-off mode. The DXY (USD strength) index has
started to move slightly down since the end of June as the risk appetite has
risen together with US equities.

Equities
❖ Emerging market equites have risen strongly due to a weaker dollar and a

better economic outlook. We believe that the reason for that is the latest PMI
and retail sales data.

❖ European equities driven by the reopening of the economy have risen sharply
over the last two weeks as well, while the S&P 500 consolidated above its
support area of around 2’800 to 3’000 points.

❖ Global equity markets supported by fiscal and monetary stimulus continue to
perform well. However a correction can occur anytime. We would use such an
event to slightly increase our allocation in equities.

❖ We still cannot find any euphoria among professional investors. They keep
chasing the rally and are underperforming retail investors.

Fixed Income
❖ Corporate bonds were trading in a narrow trading range. We still consider the

actual spreads as attractive. We preferer US high yields over US equities.
❖ Some fallen angels have strongly outperformed after the their rating were cut.

We reckon that fallen angels benefit not only from the Fed bond buying
program, but also from a lot of professional corporate bond managers, who
have bought them as the normal selling pressure on fallen angels is distorted
due to the Fed loose monetary policy.

Source: GAM
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Emerging markets
New Issue: Agile Group 

Bond Parameters:

❖ Country: China
❖ Industry: Real Estate
❖ Rating (Moody’s): Ba2 / Negative
❖ Coupon: 5.75%
❖ Maturity: 02.01.25
❖ Indicative Bid-Ask: 98.25 – 99.00
❖ Yield to Maturity: 6.34%
❖ Issue Size: USD 500 mil
❖ Average Lending Value: 60%

Price Development: (n.a.)

Company Profile:

❖ Agile Group Holdings Limited operates as a real estate development company. The
Company develops and markets residential areas, office buildings, hotels,
restaurants, and other related areas.

❖ The company is one of the China's major property developers and 90% of its
revenues originate in the associated segment. Minor areas of company’s interest
include property management and environmental protection businesses.

❖ Agile group has a land bank of 39 mil sqm in 75 cities, across almost all Chinese
regions.

Financial Indicators:

❖ Revenues: USD 8.5 bn (12.2019); USD 7.9 bn (12.2018)
❖ EBITDA: USD 2.6 bn (12.2019); USD 3.2 bn (12.2018)
❖ EBITDA Margin: 30% (12.2019); 40% (12.2018)
❖ Total Debt: USD 8.6 bn (12.2019); USD 7 bn (12.2018)
❖ Total Debt / EBITDA: 3.3x (12.2019); 2.2x (12.2018)

Investment Rationale:

❖ The company benefits from the strong economy and growing property demand in
rapidly developing Guandong (Southern China) Province. The region contributes up
to 34% of total company’s revenues.

❖ Agile improves its geographic diversification to avoid regulatory and regional risks.
After the acquisition of extra 11 mil sqm in 2019, its land bank is pretty balanced
across southern China (40%), eastern China (21%) and southwestern China (15%).

❖ The company has a sufficient liquidity of USD 6 bn to cover all of its short-matured
debt. Meanwhile it is expected that its operating cashflow will be enough to cover
all of its land and dividend premiums.

❖ Agile has modest financial metrics compared to its peers. Furthermore, its
EBIT/interest fell from 4.1x in 2018 to 2.3x in 2019 and its revenue/debt from 54% to
51%.

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 markets
New Issue: Fosun International

Bond Parameters:

❖ Country: China
❖ Industry: Finance
❖ Rating (Moody’s): Ba2 / Stable (under review)
❖ Coupon: 6.85%
❖ Maturity: 02.07.24
❖ Indicative Bid-Ask: 101.75 – 102.00
❖ Yield to Maturity: 6.53%
❖ Issue Size: USD 600 mil
❖ Average Lending Value: 60%

Price Development: (n.a.)

Company Profile:

❖ Fosun International Limited operates diversified businesses. The Company
manufactures steel, develops property, manufactures pharmaceuticals, and holds
interests in retailers, financial services providers, gold and iron mining.

❖ The company’s revenue originates from Happiness Ecosystem (tourism) - 47%,
Wealth Ecosystem (mining) - 30% and Health Ecosystem (insurance, healthcare) -
23%.

❖ Fosun operates in 16 countries and is one of the largest privately owned
conglomerates in China (#371 in Forbes Global Ranking).

Financial Indicators:

❖ Revenues: USD 20 bn (12.2019); USD 16 bn (12.2018)
❖ EBITDA: USD 6.6 bn (12.2019); USD 5 bn (12.2018)
❖ EBITDA Margin: 33% (12.2019); 31% (12.2018)
❖ Total Debt: USD 30 bn (12.2019); USD 27 bn (12.2018)
❖ Total Debt / EBITDA: 4.5x (12.2019); 5.4x (12.2018)

Investment Rationale:

❖ Fosun significantly improves its geographic diversification over years. Now overseas
markets contribute up to 45% of its revenue, while 5 years ago the share was less
than 16%.

❖ The company has a very diversified portfolio of assets. In order to reduce volatility,
Fosun engages into new industries (insurance, asset management, healthcare
consumer goods), which are less affected by cyclicality than steel, mining and
property.

❖ Fosun has a strong and proven investment record. The company has demonstrated
growth of net assets for 20% annually since 2013, regularly getting involved in new
uncommon segments of economy, such as filming.

❖ The company has a sizable refinancing needs and dependence on short-term
funding. Short-term debt sums up to 40% of the total Fosun’s debt and there is no
certainty whether its cash balances and dividend gains will be enough to cover all
debt maturing in 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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Bond Parameters:

❖ Country: Canada
❖ Industry: Mining
❖ Rating (Moody’s): Baa3 / Stable 
❖ Coupon: 3.9%
❖ Maturity: 15.07.30
❖ Indicative Bid-Ask: 100.80 – 101.50
❖ Yield to Maturity: 3.72%
❖ Issue Size: USD 550 mil
❖ Average Lending Value: 70%

Price Development: (n.a.)

Company Profile:

❖ Teck Resources Ltd. is an integrated natural resource group with activities in mining,
smelting, and refining. The Company mines zinc, copper, molybdenum, gold, and
metallurgical coal.

❖ The company operates in the United States, Canada, Peru, Chile and in 2018 its sales
amounted to 26 mil tones of steelmaking coal (met coal), 0.3 mil tones of copper
and 0.7 mil tones of zinc.

❖ Teck Resources is the largest producer of steelmaking coal in North America and
the second largest exporter of metallurgical coal globally.

Financial Indicators:
❖ Revenues: USD 9.4 bn (03.2020); USD 9.6 bn (03.2019)
❖ EBITDA: USD 4.2 bn (03.2020); USD 4.8 bn (03.2019)
❖ EBITDA Margin: 44% (03.2020); 50% (03.2019)
❖ Total Debt: USD 4.5 bn (03.2020); USD 4.3 bn (03.2019)
❖ Total Debt / EBITDA: 1.1x (03.2020); 0.9x (03.2019)

Investment Rationale:

❖ Teck resources has a diverse portfolio of quality assets. All four of its key segments
(met coal, copper, zinc and energy) are well diversified geographically and operate
under favorable for mining jurisdictions.

❖ The company strengthens its production line with a new USD 4,7 bn cost plant QB2
(60% ownership) in northern Chile. The 95% completed project will increase
company’s copper production by 60% in 2021 and reduce steelmaking coal
production concentration.

❖ Teck Resources continues to balance shareholder returns with transparent financial
policies. Taking into account cyclicality of its businesses, annually revised dividend
of USD 0.15 per share aligns company’s dividend policies with its future capital
commitments.

❖ Volatile met coal prices result in large cash flow swings for the company. The prices
have moved from USD 100 per tonne to USD 300 per tonne in the last 7 years and
therefore dramatically increase the uncertainty in the company’s cash flows.

Developed Market
New Issue: Teck Resources

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
Update: Microsoft

Equity Parameters:

❖ Country: USA
❖ Industry: Software
❖ Rating (Moody’s): Aaa / Stable
❖ Price / book: 13.6х
❖ Earnings per Share: USD 5.69
❖ Dividend Yield:  0.96%
❖ Enterprise Value: USD  1’253 bn
❖ Indicative Price (06.07.20): USD 209.30 
❖ Consensus Price Upside Potential: 0.6%
❖ Average Lending Value: 70%

Price Development:

Company Profile:

❖ Microsoft Corporation is the world's largest software company, supporting various
subscription products and Windows - operating system that runs approximately 90%
of the world's personal computers.

❖ Microsoft Corporation develops, manufactures, licenses, sells, and supports software
products. The Company offers operating system software, server application
software, business and consumer applications software and development tools.

Financial Indicators:

❖ Revenues: USD 139 bn (03.2020); USD 125 bn (12.2019)
❖ EBITDA: USD 67 bn (03.2020); USD 58 bn (12.2019)
❖ EBITDA Margin: 48% (03.2020); 46% (12.2019)
❖ Net Income: USD 39 bn (12.2018); USD 16 bn (12.2017)
❖ PE Ratio: 36.2x PE Est. 36.2x
❖ ROA: 16.9%

Investment Rationale:

❖ Microsoft’s core offerings have significant market positions and its customer base is
spread across all industries and business segments. Microsoft’s revenue is expected
to grow by 10% in 2020 and by 10 – 12 % in 2021.

❖ The company continues to develop its cloud infrastructure, including secure storage
and transfer of private data via Azure, Office 365 and other services. The revenue
from the corresponding sector is expected to grow to USD 50 bn (+30%) in 2020.

❖ Microsoft transits most of its services to annual-based subscription model, making
cash flows more stable and predictable. Currently 92% of its revenue is annuity-
based.

❖ Microsoft is not always a first-mover into new segments within its core markets but is
always catching up quickly with highly compatible products and easy use of high-
end technology.

❖ The company highly depends on PC market (60% correlation in recent years) and
potential drop in the mentioned segment (like 10% fall in Q1 2020) might affect the
performance of Microsoft.

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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- expensive - reasonable - attractive - speculative

Removed from Watchlist due to low return/risk ratio:

Added to Watchlist due to high return/risk ratio:

Industry ISIN Cur Coupon Maturity Amount Min. Bid Offer YTM Spread Call C. Price YTC S&P Mdy Fitch Country

Financial XS2194361494 USD 5.75 02.01.2025 500 200,000 98.50 98.88 6.04 572 02.01.2023 102.875 7.33 BB #N/A N/A #N/A N/A CN

Basic Materials USC87392AF07 USD 3.9 15.07.2030 550 2,000 100.89 101.21 3.75 305 15.04.2030 100 3.75 BBB- Baa3 BBB- CA

Issuer Industry ISIN Cur Coupon Maturity Amount Min. Bid Offer YTM Spread Call C.Price YTC S&P Mdy Fitch Country

BNP PARIBAS Financial USF1R15XK516 USD 4.375 12.05.2026 1250 200,000 110.23 111.10 2.35 201 #N/A Field Not Applicable #N/A Field Not Applicable #N/A Field Not Applicable BBB+ Baa2 A- *- FR

MMK INTL CAPITAL DAC Basic Materials XS1843434959 USD 4.375 13.06.2024 500 200,000 106.93 107.19 2.47 213 #N/A Field Not Applicable #N/A Field Not Applicable #N/A Field Not Applicable #N/A N/A Baa2 BBB RU

NATIONWIDE BLDG SOCIETY Financial US63859XAD93 USD 4 14.09.2026 1250 250,000 107.60 108.45 2.53 219 #N/A Field Not Applicable #N/A Field Not Applicable #N/A Field Not Applicable BBB Baa2 BBB+ GB

SANTANDER UK PLC Financial XS0989359756 USD 5 07.11.2023 1500 200,000 108.84 109.35 2.12 190 #N/A Field Not Applicable #N/A Field Not Applicable #N/A Field Not Applicable BBB- Baa1 BBB+ GB

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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Blackfort Capital AG ∙ Talstrasse 61 ∙ 8001 Zürich ∙ Switzerland 
Tel. +41 44 585 78 78 ∙ Fax. +41 44 585 78 70 ∙ info@blackfort.ch ∙ www.blackfort.ch
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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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