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Macro Update: Most Economists have revised its GDP forecasts down

❖ Besides fiscal stimulus we see  at the 4 major central banks discussing the 
extension of monetary stimulus. The ECP  boosts its pandemic emergency 
purchase program by  EUR 600 bn (beating expectation by 100 bn), even 
though so far it has spent less than a third of the approved 750 bn.

❖ In the US Fed members keep openly discussing the possibility of a yield 
curve control while at the same time sending negative signal regarding 
negative US Fed rates.

❖ High frequency data shows that public live is picking up. In the US we are at 
around 60% of pre-crises levels. Sweden and Norway are almost at 100% 
while Spain, Italy and the UK are at the bottom of the list. 

❖ The same data for China shows that pre-crisis level has been reached and 
kept stable since roughly 4 weeks.

❖ Based on such indications we can expect that in the western world the 
speed of recovery will be slower than in China but still it will be rather U 
shaped, which stands in contrasts to most economic forecasts and is 
reflected in asset prices.

Mobility is picking up but in most cases are still far below the pre-crisis level

MS is among the few who revised their G10 GDP  forecasts up❖ The latest PMI data was slightly better than the previous ones. Except for China 
all PMIs are below the growth area. However, the informative value is limited due 
to the smaller number of survey-participants and due to the special economic 
situation caused by the lockdown. There is however one take away, the direction 
of the curve is upward sloping, i.e. the data gets better indication of a modest 
recovery in H2.

❖ Meanwhile, economists keep revising their H2 GDP forecasts down, which stands 
in contrast to the PMI indication or the strong price increase in corporate bonds 
and equities. Only Morgan Stanley has revised its GDP forecasts up and claims 
that the equity rally is therefore supported. Either they and the markets are 
completely wrong, or all other economic forecasters are too pessimistic.

❖ The German coalition has agreed on a EUR 130 bn stimulus package. The main 
components are a cut in VAT and infrastructure projects. The approved package 
is larger than expected.

❖ Japan has announced another fiscal stimulus package. In the US the 3rd fiscal 
package is still in the parliament, but it might again be larger than USD 2 trillions.

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

❖ The amount of negative yielding bond was reduced from around 30% of all 
outstanding bonds to 15% during the selloff in March. Since then we see a 
global rally in equities and a significant tightening of corporate spreads. The 
amount of negative yielding bonds has increased to around 20%.

❖ We do see two trends: government bonds’ yields stay at very low levels and 
for most of the issues in JPY, EUR and CHF stayed the whole time below zero.

❖ In contrast we have higher yields in the corporate bond market. These yields 
are reflecting the negative economic outlook by trading at higher spreads.

❖ Nevertheless the hunt for yield has reduced spread levels by roughly two 
thirds of its corona peak. 

Globally around 20% of all outstanding bonds have negative yields

Source: MS &  www.fuw.ch
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Investment Outlook: Further US corporate spread tightening during 2020?

Alternative Investments

❖ Gold: The gold price trades in a trading range of 1’700 to 1’750. Over the last 
trading sessions while equities and bonds rallied, we have just seen a 
consolidation and no selloff. A weaker USD and rising inflation expectations in 
the US are both supportive for gold. 

❖ REITs: European residential REITs have rallied over the last two weeks. Most of 
them trade now in line with their respective equity market. However, 
commercial REITs, in particular shopping-molls, keep underperforming due to 
the trend of online shopping. 

❖ Oil: WTI futures are trading at the level of around USD 35 per barrel. The price 
has risen due to the cut in production and speculations  from financial 
investors.

Unprecedented 40% rise of the S&P 500 without a setbackLiquidity
❖ The Swiss franc profits from the weakening USD and the simultaneously 

strengthening of the EUR. The SNB didn’t have to intervene in the last two 
weeks. This effect was driven by the restart of the global economy. Money has 
been pulled out of the two safe haven currencies - JPY and CHF.

❖ The EUR is strengthening against the USD. After the ECB announcement of the 
additional EUR 600 bn increase of the PEPP the EUR gained momentum.

❖ The USD measured by the DXY index has broken out of its trading range and 
continues to fall (USD is weakening).

Equities
❖ The most hated rally has driven the S&P 500 up around 34% without any 

setback. This is unprecedented case in history. Most strategists have 
completely missed out this movement. This week Goldman Sachs has revised 
its bearish outlook to a constructive view on the US equity market.

❖ It is remarkable that the breath of the rally gets wider, we see now small and 
mid caps outperforming the FAANGs. On top of that emerging markets have 
caught up over the last week and outperformed developed equity markets.

❖ In Europe the hope of a German fiscal stimulus package pushed the DAX 
above 12’000 level. The announced unconditioned help for the southern 
Eurozone has strongly supported the rally in European stocks.

❖ After such a strong move a consolidation or correction can occur any time. But 
at the same time such possible weakness might be used to buy equities due 
to the underinvested professional fund managers.

Fixed Income
❖ The situation in the high yield market is unchanged. We see a continuation of 

spreads tightening in tandem with the global equity market rally. 
❖ Members of the Fed have again communicated that negative rates are not on 

their agenda. But they do consider a “Yield curve control (YCC)” to be a valid 
option going forward and an additional tool to steer the monetary policy.

❖ We continue to prefer US BB corporates. Due to the Fed buying their spreads, 
we expect a further tightening during the rest of 2020. This view is dependent 
on an economic recovery during the 2nd half of this year.

Source: GAM
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Investment Grade
New Issue: The Bank Of Nova Scotia 

Bond Parameters:

❖ Country: Canada
❖ Industry: Banking
❖ Rating (Moody’s): Aа2 / Stable
❖ Coupon: 4.9%
❖ Maturity: Perp. Next call: 04.06.24
❖ Indicative Bid-Ask:  100.2 - 100.5 
❖ Yield to Maturity: 4.45%
❖ Issue Size: USD 1’250 mil
❖ Average Lending Value: 70%

Price Development: (n.a.)

Company Profile:

❖ The Bank of Nova Scotia provides retail, commercial, international, corporate, 
investment and private banking services and products.

❖ The bank operates in North America, Latin America, the Caribbean, Central America, 
and Asia-Pacific with more than 100k employees.

❖ Approximately 49% of net income was generated by Canadian banking, 34% has 
come from International Banking and remaining 17% was generated by wholesale 
banking.

Financial Indicators:

❖ Total Assets: USD 845 bn (01.2020); USD 798 bn (10.2019)
❖ Problem Loans / Gross Loans: 0.8% (01.2020); 0.8% (10.2019)
❖ Net Interest Margin: 1.7% (01.2020); 1.7% (10.2019)
❖ Tier 1 Capital Ratio: 12.2% (12.2019); 12.1% (12.2018)
❖ Interest Income: USD 24.67 bn (10.2019); USD 21.82 bn (10.2018)

Investment Rationale:

❖ BNS demonstrates high level of competitiveness in the international sector of its 
business (34% of revenue) despite the existing substantially higher risks of operating 
outside of Canada.

❖ The bank possesses a reliable wholesale funding portfolio and has a comparably 
high market funds to tangible assets ratio of 40%, while Canadian peers’ average is 
around 35%.

❖ The Bank of Nova Scotia is a systemically important bank for Canada, which 
guarantees it an extra liquidity buffer from government and bail-out options in case 
of economic disturbances.

❖ The bank has a high problem to gross loans ratio, if compared to its Canadian peers. 
Most of the poorly functioning assets originate from the Latin and South American 
markets.

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
New Issue: Petroleo Brasileiro

Bond Parameters:

❖ Country: Brazil
❖ Industry: Energy
❖ Rating (Moody’s): Ba2 / Stable 
❖ Coupon: 5.6%
❖ Maturity: 03.01.31
❖ Indicative Bid-Ask: 100.5 - 100.8
❖ Yield to Maturity: 5.51%
❖ Issue Size: USD 1’500 mil
❖ Average Lending Value: 60%

Price Development: (n.a.)

Company Profile:

❖ Petroleo Brasileiro S.A. - Petrobras explores and produces oil and natural gas. The 
Company refines, markets and supplies oil products, operates oil tankers and 
distribution pipelines.

❖ The company holds a significant stake in petrochemicals and a strong position in 
sugar-based ethanol production and distribution.

❖ The Brazilian government directly and indirectly owns about 42.38% of Petrobras' 
outstanding capital stock and 60.36% of its voting shares.

Financial Indicators:

❖ Revenues: USD 76 bn (12.2019); USD 84 bn (12.2018)
❖ EBITDA: USD 35 bn (12.2019); USD 38 bn (12.2018)
❖ EBITDA Margin: 46% (12.2019); 45% (12.2018)
❖ Total Debt: USD 104 bn (12.2019); USD 118 bn (12.2018)
❖ Total Debt / EBITDA: 2.9x (12.2019); 3.1x (12.2018)

Investment Rationale:

❖ Petrobras benefits from the end of the oil price war. Besides, the company 
maintains strong capital investments of around USD 15 bn annually and increases its 
production line for 7% each year.

❖ The energy regulatory environment is softening in Brazil. The government is willing 
to assist Petrobras in the deleveraging and in the accumulation of enough resources 
to push capital investments even further in the midterm.

❖ The company is systemically important for Brazilian economy. Petrobras holds 
reserves of more than 9.5 bn boe, which is enough for 11 years of the company’s 
functioning without new exploring.

❖ The competition between Petrobras production and imported sources of energy is 
intensifying. The employees of the industry do regularly go on strikes and the 
government has to intervene to impose extra quotas and tariffs to stabilize the 
situation.

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: Mexico
❖ Industry: Building materials
❖ Rating (Moody’s): BB- / Negative 
❖ Coupon: 7.375%
❖ Maturity: 05.06.27
❖ Indicative Bid-Ask: 102.6 - 102.9
❖ Yield to Maturity: 6.87%
❖ Issue Size: USD 1’000 mil
❖ Average Lending Value: 60%

Price Development: (n.a.)

Company Profile:

❖ Cemex SAB de CV is a building products company. The company produces, 
distributes, and markets cement, ready-mix concrete, aggregates and related 
building materials.

❖ About one-third of the company's sales come from its Mexico operations, a quarter 
from its plants in the US and 15% from Spain.

❖ CEMEX currently operates on four continents, with 66 cement plants, 2’000 ready-
mix-concrete facilities, 400 quarries, 260 distribution centers and 80 marine 
terminals.

Financial Indicators:
❖ Revenues: USD 13.1 bn (12.2019); USD 13.5 bn (12.2018)
❖ EBITDA: USD 2 bn (12.2019); USD 2.3 bn (12.2018)
❖ EBITDA Margin: 15% (12.2019); 17% (12.2018)
❖ Total Debt: USD 11.7 bn (12.2019); USD 12.6 bn (12.2018)
❖ Total Debt / EBITDA: 5.85x (12.2019); 5.47x (12.2018)

Investment Rationale:

❖ Cemex, together with many other international participants (among which are 
Microsoft, Airbus, Telefonica) got involved in the “Restarting Together” project, 
which aim is to help the company to restart its plants and businesses faster after the 
COVID-19 crisis.

❖ The company has significantly decreased its leverage burden, arisen from the latest 
acquisitions. As a result, Cemex managed to flatten the damage from the current 
idle capacities.

❖ Cemex  has recently improved its liquidity position with a USD 1.14 bn revolving 
credit line and by receiving almost USD 500 mil from asset sales.

❖ The company has reported net sales loss for its 4th fiscal quarter of USD 238 mil due 
to the pandemic’s lockdown.

Emerging Market
New Issue: CEMEX, Inc.

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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EU Equity
Update: LVMH Moet Hennessy Louis Vuitton

Equity Parameters:

❖ Country: France
❖ Industry: Luxury goods
❖ Rating (Moody’s): А1 / Stable
❖ Price / book: 5.38x
❖ Earnings per Share: USD 14.25 
❖ Dividend Yield: 0.6%
❖ Enterprise Value: USD 197’140 mil
❖ Indicative Price (04.06.20): EUR 390.50 
❖ Consensus Price Upside Potential: n.m.
❖ Average Lending Value: 70%

Price Development:

Company Profile:

❖ LVMH Moet Hennessy Louis Vuitton SE is a diversified luxury goods group. The 
Company produces and sells wine, cognac, perfumes, cosmetics, luggage, watches 
and jewelry.

❖ The company is the world’s largest luxury group, ahead of The Estee Lauder 
Companies Inc, Compagnie Financière Richemont SA, EssilorLuxottica and Kering SA. 

❖ Company’s main shareholder is Bernard Arnault (#3 Forbes), which holds 47% of the 
capital and 63% of the voting rights.

Financial Indicators:

❖ Revenues: USD 55 bn (12.2019); USD 48 bn (12.2018)
❖ EBITDA: USD 18 bn (12.2019); USD 15 bn (12.2018)
❖ EBITDA Margin: 32% (12.2019); 31% (12.2018)
❖ Net Income: USD 8.1 bn (12.2019); USD 7.6 bn (12.2018)
❖ PE  Ratio: 27.4x  PE Est. 35.4x
❖ ROA: 8.4%

Investment Rationale:

❖ LVMH is very well-diversified geographically – 71% of its revenue is coming from 
outside of Europe. Rising number of wealthy individuals in emerging markets support 
increase in luxury sales and ease market volatility.

❖ Company’s well-known brands are the key pillars of its stability. LVMH’s portfolio of 
Louis Vuitton, Dior, Givenchy and Bulgari is going to be diversified even further with 
planned 2020 Tiffany acquisition.

❖ LVMH’s majority ownership by a single Arnault family allows to implement multilayer 
governance strategies. Also, stable cash flow generation from luxury sales pumps 
company’s payout ratio to 48%, approximately USD 3.4 bn in dividends.

❖ The sound acquisition of Tiffany for USD 17 bn will raise company’s debt/EBITDA 
ratio up to 3.0x. Deleveraging might take 5-6 years with USD 3.3 bn taken out of free 
cash flow annually.

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:

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

HP ENTERPRISE CO Technology US42824CBF59 USD 4.65 10/1/2024 1000 1,000 110.02 111.21 2 6/7/1900 45536 100.00 1.89 BBB Baa2 BBB+ US
KRAFT HEINZ FOODS CO Consumer, Non-cyclical USU5009LBA71 USD 3.875 5/15/2027 1350 1,350 104.85 106.95 3 8/7/1900 46433 100.00 2.73 BB+ Baa3 BB+u US
LLOYDS BANKING GROUP PLC Financial US539439AM10 USD 4.582 12/10/2025 1328 1,328 108.71 109.72 3 8/14/1900 BBB- Baa1 A- GB
LUKOIL INTL FINANCE BV Energy XS1514045886 USD 4.75 11/2/2026 1000 1,000 111.33 112.32 3 8/2/1900 BBB BBB+ RU
MAGELLAN MIDSTREAM 
PARTN Energy US559080AQ99 USD 3.25 6/1/2030 500 500 104.13 105.58 3 7/6/1900 47543 100.00 2.6 BBB+ Baa1 US
MMK INTL CAPITAL DAC Basic Materials XS1843434959 USD 4.375 6/13/2024 500 500 106.87 107.69 2 7/26/1900 Baa2 BBB RU
OJSC NOVO(STEEL FUNDING) Basic Materials XS1405775617 USD 4.5 6/15/2023 700 700 105.86 106.94 2 7/8/1900 BBB- Baa2 BBB RU
ROSS STORES INC Consumer, Cyclical US778296AB92 USD 4.6 4/15/2025 700 700 111.57 112.08 2 6/7/1900 45731 100 1.94 BBB+ A2 US
SANTANDER UK PLC Financial XS0989359756 USD 5 11/7/2023 1500 900 106.89 107.69 3 8/27/1900 BBB- Baa1 BBB+ GB
VMWARE INC Technology US928563AD71 USD 4.5 5/15/2025 750 750 108.48 109.28 2 7/29/1900 45762 100 2.46 BBB- Baa2 BBB- US
VNESHECONOMBANK(VEB FIN)Financial XS0800817073 USD 6.025 7/5/2022 1000 1,000 106.81 107.41 2 8/6/1900 BBB- BBB RU
FUTURE RETAIL LTD Consumer, Cyclical USY267BJGT59 USD 5.6 1/22/2025 500 200000.00 33.35 37.32 33 11/28/1908 44948 102.8 53.10 (P)CCC- *- CCC+ IN

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

XPO LOGISTICS INC Industrial USU9840VAG87 USD 6.75 8/15/2024 1000 2,000 107.52 107.72 4.69 270 8/15/2021 103.375 2.89 BB- Ba3 #N/A N/A US
T-MOBILE USA INC Communications US87264AAJ43 USD 6.5 1/15/2024 1000 2,000 102.62 102.64 5.68 -1720 6/15/2020 102.167 -17.04 BB Ba3 BB+ US
PETROBRAS GLOBAL FINANCE Energy US71647NBH17 USD 5.6 1/3/2031 1500 2,000 100.11 100.76 5.50 470 10/3/2030 100 5.50 BB- Ba2 BB- BR
MARRIOTT INTERNATIONAL Consumer, Cyclical US571903BE27 USD 4.625 6/15/2030 1000 2,000 104.08 104.41 4.08 326 3/15/2030 100 4.07 BBB- *- Baa3 BBB-u US
MACQUARIE BANK LTD Financial USQ568A9SQ14 USD 3.624 6/3/2030 750 200,000 102.67 103.39 3.22 241 #N/A Field Not Applicable #N/A Field Not Applicable #N/A Field Not Applicable BBB #N/A N/A BBB+e AU
BANK OF NOVA SCOTIA Financial US064159VJ25 USD 4.9 #N/A Field Not Applicable 1250 1,000 100.25 100.25 4.91 448 6/4/2025 100 4.84 BBB- Baa3 #N/A N/A CA
PHOENIX GRP HLD PLC Financial XS2182954797 USD 4.75 9/4/2031 500 200,000 100.97 101.45 4.55 407 6/4/2026 100 4.47 #N/A N/A #N/A N/A BBB GB
CEMEX FINANCE LLC Industrial USU12763AD75 USD 6 4/1/2024 1000 200,000 99.77 100.05 5.98 577 7/6/2020 102 30.66 BB *- #N/A N/A BB- MX
SANDS CHINA LTD Consumer, Cyclical USG7801RAE92 USD 3.8 1/8/2026 800 200,000 101.15 101.80 3.44 304 12/8/2025 100 3.44 BBB- *- Baa2 BBB- MO
AERCAP IRELAND CAP/GLOBA Financial US00774MAN56 USD 6.5 7/15/2025 1250 150,000 100.75 100.75 6.32 592 6/15/2025 100 6.32 #N/A N/A Baa3 *- BBB-e IE

Added to Watchlist due to high return/risk ratio:

We appreciate your interest.

Full scope of information is available for our clients.

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

Full scope of information is available for our clients.

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

Full scope of information is available for our clients.

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

Full scope of information is available for our clients.

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

Full scope of information is available for our clients.

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

Full scope of information is available for our clients.

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

Full scope of information is available for our clients.

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

Full scope of information is available for our clients.

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