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Macro Update: Balance sheet recession must be fought with fiscal stimulus

❖ Meanwhile we see stronger than expected economic data from China (2Q
GDP +3.2%) and the US. While in the first case exports and production are
the key drivers, in the US it all falls back to the US consumer, which
fortunately keeps spending.

❖ The key risk is a 2nd lockdown. California, which is the 5th biggest economy
of the world, has just implemented a partial lockdown due to the rising
COVID-19 cases.

❖ It is encouraging that besides China, former COVID-19 hotspots like Italy,
Spain or the UK are having a constantly low new infection rate. We do hope
that the latest hotspots, i.e. USA, Brazil and India get as well asap.

❖ In the meantime we keep our U- to V-shape recovery scenario in place.
China is rather V-shape while Europe is U-shape, but the key interest is how
the US will come out of this.

❖ However, we except that world will only see partial lockdown in the US
rather than a complete 2nd lockdown. Having said that, the Fed estimate of
around 5-6% GDP in the for 2021 still seems the most likely outcome.

Japanification: The only way out is fiscal but not monetary stimulus

Budget deficit and fiscal stimulus are part of the solution❖ We are still living in a world of falling rates and extremely low government bond
yields. Traditional economist are puzzled by the absence of inflation and reduced
activity of borrowers. The combination of these factors refers us to
“Japanification”, but completely misses out why and how we might escape from
this situation.

❖ Richard C. Koo, Chief economist of the Nomura Research Institute, who served as
an adviser for several Japanese prime ministers, brings it to the point: we are in a
balance sheet recession. Nobody wants to borrow and to invest. Instead,
companies and private individuals keep saving despite negative interest rates.
The only way out is through fiscal stimulus in the following 2 years.

❖ In Europe we do finally have the first attempt to do that, while in the US the next
fiscal package is still pending in both parliaments. Fiscal cliff is the near-term
threat. In Japan they made the same mistake before Abenomics II and III were
implemented. It is therefore extremely important that western governments keep
fiscal deficit rising for the time being. Austerity and other saving policies would
immediately improve the weak economic recovery.



3

Market Overview: Currencies, Commodities, Equity & Bond Indices

❖ FANG+ have risen sharply since the March selloff. Most US indices trade more
than 30% (in some cases even 40%) above its 200-day average. It is only a
question of time until this will be corrected.

❖ However that does not necessarily mean the end of the rally. In most FANG+
stocks we can see vertical lines up but compared to the dotcom bubble such
irrational exuberance can last for quite a while.

❖ We would expect a volatile trading over the summer and some additional
volatility in autumn due to the American presidential election.

❖ So far it looks like Biden wins. There are estimates that the S&P 500 will lose
around 5% if this is the case. Nevertheless, Trump will fight until the end and
more China-bashing and tariffs are very likely. We therefore see more value
in US corporates than in US equities for the time being.

Nasdaq 100 driven by FANG+ has risen too fast in a too short time period

Source: MS &  www.fuw.ch
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Investment Outlook: Equity markets on a verge of a pullback? 

Alternative Investments

❖ Gold: The spot gold price has established itself above the USD 1800 mark.
Meanwhile, goldmining shares have rallied. We prefer physical gold over
mining shares due to its protective nature.

❖ REITs: European residential REITs keep trading up while commercial REITs
continue to struggle. More and more companies make their staff working from
home and this results in a reduction of needed office space. Similar situation
might happen to traditional nonfood retailers, as they put pressure on
commercial REITs too.

TESLA is an example of fast growth and possible pullback over summerLiquidity

❖ The Swiss franc has finally lost against the euro. Over the last two weeks it
went up from 1.055 to almost 1.08. Meanwhile, CHF is trading sideways against
the USD.

❖ The EUR has strengthened against the USD, GBP and CHF. The key driver was
the reallocation of US financial investments out of Europe towards Asia.

❖ The USD measured by the DXY index lost around 2% and trades now at around
95, which is where the short-lived rally has started in June. We do expect mid-
term a weaker USD. We trade now at the support level and depending on the
risk-on mode we might breach it and see further weakening.

Equities

❖ More than 20% of the broadest US index, the Wilshire 5000, is dominated by
the FANG stocks. This dominance is even more profound in the S&P 500 or in
the two Nasdaq indices. These shares look like Tesla and a further rise of the
index is only possible if we see a rotation towards other sectors. We therefore
do watch closely the relationship between the Russel 2000 and the Nasdaq
index.

❖ A sharp correction of the FANG+ stocks would pull all broad US indices down
in any case. Nevertheless we expect that small caps will catch up, but it has to
be seen if that would be enough to compensate for a tech pause or even a
pullback. We therefore repeat that US corporate bonds do offer right now
better value than US stocks.

❖ On the other hand, Asian stocks are still trading at reasonable valuations and
are offering a good alternative to US equities. We keep our underweight in
European stocks.

Fixed Income

❖ USD corporate bonds have continued to rise mainly driven by a further
tightening of spreads. Spread are now only around 20% higher than before the
March selloff. However, once compared to equities they do offer better value.
Nevertheless both asset classes are expensive.

Source: GAM
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Emerging markets
New Issue: Greenland Holding Group

Bond Parameters:

❖ Country: China
❖ Industry: Real Estate
❖ Rating (Moody’s): Ba1 / Stable
❖ Coupon: 7.25%
❖ Maturity: 22.01.25
❖ Indicative Bid-Ask: 98.375 – 98.75
❖ Yield to Maturity: 7.58%
❖ Issue Size: USD 250 mil
❖ Average Lending Value: 60%

Price Development: (n.a.)

Company Profile:

❖ Greenland Holding Group Company Limited is a China-based company focused on
real estate, construction, energy and finance.

❖ The company is partially owned by the Chinese state via The Shanghai State-
Owned Assets Supervision and Administration Commission (SASAC) with the share
of 46%.

❖ Greenland Holding Group is one of the country's largest property developers by
contracted sales in 2019.

Financial Indicators:

❖ Revenues: USD 59 bn (09.2019); USD 52 bn (12.2018)
❖ EBITDA: USD 4.8 bn (09.2019); USD 4.21 bn (12.2018)
❖ EBITDA Margin: 8.2% (09.2019); 8% (12.2018)
❖ Total Debt: USD 44 bn (06.2019); USD 40 bn (12.2018)
❖ Total Debt / EBITDA: 9.16x (09.2019); 9.5x (12.2018)

Investment Rationale:

❖ Greenland Holding Group benefits from the consolidation of Chinese real estate
market due to its strong execution and large operations scale. It has one of the
largest contracted sales in China (USD 55 bn) and should pump the number up to
USD 57 bn in 2021.

❖ The company is diversified extremely well across 80 cities in China, The company’s
land bank is 169 mil sq. m. and it should be sufficient to support its property
development plans for the next four years.

❖ State-owned background of Greenland Holding group and its participation in the
urban greening in Shanghai allows the company for good-quality land banks and
funding.

❖ Construction suspensions and delays in 2020 resulted in the higher interest
expenses and weakening profit margins of the company. It is expected that its
EBIT/interest coverage will decline from 3.3x to 2.75x 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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Emerging markets
New Issue: Shimao Group Holdings 

Bond Parameters:

❖ Country: China
❖ Industry: Real Estate
❖ Rating (Moody’s): Ba1 / Stable
❖ Coupon: 4.6%
❖ Maturity: 13.07.30
❖ Indicative Bid-Ask: 100.75 – 101.0
❖ Yield to Maturity: 4.47%
❖ Issue Size: USD 300 mil
❖ Average Lending Value: 60%

Price Development: (n.a.)

Company Profile:

❖ Shimao Group Holdings Limited operates as a real estate development company
that markets high-rise residential buildings, low-rise apartments, villas, commercial
facilities, office buildings, and other related areas.

❖ Apart from its residential projects, Shimao operates 22 hotels with 7’200 rooms and
develops commercial properties of 2.8 mil sq. m.

❖ The company is listed on the Hong Kong Stock Exchange since 2006 and holds 60%
ownership of A-share listed Shanghai Shimao Co.

Financial Indicators:

❖ Revenues: USD 16 bn (12.2019); USD 13 bn (12.2018)
❖ EBITDA: USD 2.5 bn (12.2019); USD 3.1 bn (12.2018)
❖ EBITDA Margin: 15% (12.2019); 24% (12.2018)
❖ Total Debt: USD 20.2 bn (12.2019); USD 18.8 bn (12.2018)
❖ Total Debt / EBITDA: 8.0x (12.2019); 6.0x (12.2018)

Investment Rationale:

❖ Shimao demonstrates a good trend for the growth of contracted sales – 75%
increase in 2017, 28% in 2019 and forecasted 10% in 2020 despite the pandemic
suspensions.

❖ Company’s asset portfolio is well-diversified across Chinese regions and cities
(more than 120), allowing for greater financial flexibility. Total land bank sums up to
77 mil sq. m.

❖ Shimao has a stable recurring income from non-residential properties, like hotels,
shopping malls and office buildings, located primary in tier 1 & 2 cities. The
mentioned income covers its interest expenses by 80-90% in the next 2-3 years.

❖ The company has moderate credit metrics with relatively high level of leverage and
relatively low revenue-to-debt ratio of 79% due to the increased land acquisitions
and M&A activity in the recent years.

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.



7

Bond Parameters:

❖ Country: Netherlands
❖ Industry: Mining
❖ Rating (Moody’s): Ba1 / Stable 
❖ Coupon: 5.5%
❖ Maturity: 15.12.27
❖ Indicative Bid-Ask: 101.5 – 102.25
❖ Yield to Maturity: 5.03%
❖ Issue Size: USD 750 mil
❖ Average Lending Value: 70%

Price Development: (n.a.)

Developed Market
New Issue: Alcoa Nederland Holding 

Company Profile:

❖ Alcoa Nederland BV produces aluminum and aluminum combined products for
various segments of economy, including aerospace, construction, automotive, and
packaging.

❖ The company, being a subsidiary of Alcoa Corporation, is a leading producer of
bauxite, alumina, aluminum, cast products, energy and rolling products.

❖ The headquarters of Alcoa Corporation are located in Pittsburgh, Pennsylvania and
the company has operations in 10 countries all over the world.

Financial Indicators:

❖ Revenues: USD 10.4 bn (12.2019); USD 13.4 bn (12.2018)
❖ EBITDA: USD 1.5 bn (12.2019); USD 3 bn (12.2018)
❖ EBITDA Margin: 14% (12.2019); 22% (12.2018)
❖ Total Debt: USD 3.5 bn (12.2019); USD 3.6 bn (12.2018)
❖ Total Debt / EBITDA: 2.3x (12.2019); 1.2x (12.2018)

Investment Rationale:

❖ The company has a diversified portfolio of mines. Alcoa controls 30 operating
locations through the AWAC (Alcoa World Alumina and Chemicals) group of
companies in 10 countries.

❖ Alcoa has strengthened its debt protection despite the weakened EBITDA and
manages a comparably moderate Debt/EBITDA ratio of 2.3x while being in the
middle of economic downturn.

❖ The company possesses a solid liquidity position with USD 880 mil in cash and an
almost unused USD 1.5 bn revolving credit facilities, which is more than enough to
cover all of its short-term needs, including capital expenditures of USD 290 mil.

❖ Turbulent aluminum prices (from USD 2’100 per metric ton in 2018 to 1’400 per
metric ton in 2020) are further challenged by COVID-19 and tense relationships
between China and US.

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: China
❖ Industry: Real Estate
❖ Rating (Moody’s): Ba3 / Positive 
❖ Coupon: 5.95%
❖ Maturity: 20.10.25
❖ Indicative Bid-Ask: 99.625 – 100.0
❖ Yield to Maturity: 6.12%
❖ Issue Size: USD 300 mil
❖ Average Lending Value: 60%

Price Development: (n.a.)

Company Profile:

❖ CIFI Holdings Group Co Ltd. is a real estate development company that operates
hotels and residential properties in China.

❖ CIFI develops residential and commercial properties in the Central Western and
Southern regions of China. The company has presence in over 71 cities, with a total
land bank of 39.2 mil sq. m.

❖ The company was founded in 2000 and is 53.3% owned by the Lin Zhong (#89
Forbes China).

Financial Indicators:
❖ Revenues: USD 7.8 bn (03.2020); USD 6.0 bn (03.2019)
❖ EBITDA: USD 1.3 bn (03.2020); USD 1.0 bn (03.2019)
❖ EBITDA Margin: 16% (03.2020); 16% (03.2019)
❖ Total Debt: USD 17.2 bn (03.2020); USD 12.7 bn (03.2019)
❖ Total Debt / EBITDA: 1.1x (03.2020); 0.9x (03.2019)

Investment Rationale:

❖ The company’s focus on the developed Chinese cities (74% of sales) results in rapid
asset turnover and good operating efficiency. Overall contracted sales continuously
grow (+32% in 2019).

❖ CIFI constantly increases its geographic diversification and land bank. Back in 2017
the company possessed 36 mil sq. m. land bank in 39 cities and now the numbers
jumped up to 39 mil sq. m. in 71 cities.

❖ CIFI has a good funding access to debt capital markets, allowing it for better
financial flexibility during unexpected markets volatility. The debt of the company
has a healthy and actively manageable structure – 46% onshore bank loans, 26%
offshore senior notes, 17% offshore bank loans and 11% onshore corporate bonds.

❖ Main source of CIFI’s growth is joint venture (JV) partnerships. The strategy lowers
the transparency of the company's credit metrics, as disclosures of JV financial
statements are often incomprehensive and lack uniformity.

Emerging Market
New Issue: CIFI Holdings 

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: Netflix

Equity Parameters:

❖ Country: USA
❖ Industry: Internet Media
❖ Rating (Moody’s): Ba3 / Positive
❖ Price / book: 22.9x
❖ Earnings per Share: USD 5.93
❖ Dividend Yield: n.a.
❖ Enterprise Value:  USD 275’450 mil
❖ Indicative Price (21.07.20): USD 502
❖ Consensus Price Upside Potential: 1.1%
❖ Average Lending Value: 60%

Price Development:

Company Profile:

❖ Netflix Inc. is an Internet subscription service for watching television shows and 
movies. Subscribers can instantly watch unlimited television shows and movies 
streamed over the Internet to their televisions, computers, and mobile devices.

❖ The company has an active customer base on all platforms exceeding 190 million 
subscriptions.

❖ Netflix Inc releases roughly 150 original series and films per year and currently has 
more than 29 of its own projects under development.

Financial Indicators:

❖ Revenues: USD 21.4 bn (03.2020); USD 20.2 bn (12.2019)
❖ EBITDA: USD 3.2 bn (03.2020); USD 2.6 bn (12.2019)
❖ EBITDA Margin: 15% (03.2020); 13% (12.2019)
❖ Net Income: USD 1.87 bn (12.2019); USD 1.21 bn (12.2018)
❖ PE  Ratio: 82.9x PE Est. 78.9x
❖ ROA: 8.0 %

Investment Rationale:

❖ Netflix was the first tech giant to report 3Q earnings in 2020. Some discrepancies
between estimates and real data for 3Q resulted in quote pullback after +62% YTD
growth. However, expansion of the subscribers base and new content of the platform
inspire optimism about its performance in 2H 2020.

❖ The company had an outstanding 2Q. Increasing its memberships by 10 mil, +26 mil
YTD from +12 mil for the same period in 2019. Revenue has increased by USD 6.15 bn,
+25% YoY, and EPS grew by 165% up to USD 1.59.

❖ After a significant growth due to lockdown policies, Netflix presented a disappointing
outlook for 3Q. The platform expects modest inflow of 2.5 mil new subscribers, while
analytics were expecting 5 mil.

❖ Most likely the dominance of Netflix will remain intact and its positions will be further
cemented with new subscriptions and content. While agreeing on the riskiness of the
investment, many experts predict target price of USD 580.

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:

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

AP0495683 Corp ANGLO AMERICAN CAPITAL Basic Materials USG0446NAN42 USD 4 11.09.2027 650 200,000 107.57 108.00 2.76 206 #N/A Field Not Applicable #N/A Field Not Applicable #N/A Field Not Applicable BBB Baa2 BBBu ZA

EK3548428 Corp BARCLAYS PLC Financial US06738EAC93 USD 4.375 11.09.2024 1250 200,000 106.88 107.47 2.48 216 #N/A Field Not Applicable #N/A Field Not Applicable #N/A Field Not Applicable BB+ Baa3 BBB+ *- GB

ZS3132223 Corp CANTOR FITZGERALD LP Financial USU13809AD79 USD 4.875 01.05.2024 600 2,000 107.79 108.20 2.60 224 01.04.2024 100 2.55 BBB- #N/A N/A BBB- US

US23355LAK26 Corp DXC TECHNOLOGY CO Technology US23355LAK26 USD 4.125 15.04.2025 500 2,000 107.14 107.33 2.49 214 15.03.2025 100 2.46 BBB- Baa2 BBB US

EK2909126 Corp ROYAL BK SCOTLND GRP PLC Financial US780099CH81 USD 5.125 28.05.2024 2250 100,000 109.62 109.93 2.43 212 #N/A Field Not Applicable #N/A Field Not Applicable #N/A Field Not Applicable BB+ Baa3 BBB+ GB

EK2649458 Corp UBS AG Financial CH0244100266 USD 5.125 15.05.2024 2500 200,000 109.40 109.66 2.46 213 #N/A Field Not Applicable #N/A Field Not Applicable #N/A Field Not Applicable BBB+ #N/A N/A A- CH

AW4897442 Corp
FORD MOTOR CREDIT CO LLC Consumer, 

Cyclical US345397ZM88 USD 5.596 07.01.2022 1400 200,000 101.17 101.69 4.42 426 #N/A Field Not Applicable #N/A Field Not Applicable #N/A Field Not Applicable BB+ *- Ba2 BB+ US

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.



Contacts

17

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



Disclaimer

18

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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