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Macro Update: PMI data in a free fall, but are sentiment indicators helpful right now? 

❖ Tracking software and systematic testing are two other cornerstones to 
control the further development. There is however already resistance 
regarding the tracking software. In Australia only roughly 16% have so far 
installed it, while in China or South Korea the coverage is almost 100%.

❖ In the US and in Germany we have seen demonstrations against the 
lockdown and the cut of civil rights. In several countries we see that a late 
reaction to the outbreak has cause a very high mortality rate, e.g. Italy, 
Spain, UK or the US.

❖ We believe that in H2 there will be a significant improvement of the 
economic outlook compared to Q2, but it will take most likely until the end 
of 2021 to reach again the global GDP level which we have seen at the end 
of 2019.

❖ Although the lockdown is partially ending, companies cannot work like 
before. A lot of public events will stay forbidden until at least autumn 2020.

❖ It is also very unlikely that tourism will pick up quickly. Most borders are still 
closed for leisure travelling and this might stay until the summer is over. 

PMIs below 40 indicate a deep and long recession, but data is distorted

US Yield curve has steepened: V-Shape recovery?❖ The latest US PMI manufacturing data fell to an 11-year low. The new orders sub 
index has fallen sharply as well. Normally the conclusion would be that over the 
next 6-18 months we will see a substantial contraction of the economy.

❖ However, we know that such sentiment indicators do work well in normal times 
and are very useful for asset allocation decisions. But we believe they are not 
servicing well right now.

❖ Only very few people are ready to answer such a questioner during a pandemic. 
At the same time hard economic data does not reflect the actual situation 
neither, as it covers the past.

❖ We believe that Q2 GDP will contract globally. This, however, is already priced in. 
The key is what happens in H2 2020 and H1 2021. As virologists cannot foresee 
the development of the corona virus and especially do not know how big the 2nd

wave will be nobody really can know. 
❖ Markets price in a V-or U-shape recovery. Based on recent figures from China 

this is a likely scenario, but only under the assumption that the western world 
keeps social distancing and hygiene rules in place.

Source: GS

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

❖ US credit markets do price in a recession but not such a severe on like in 
2008. The curve is distorted due to the Fed bond buying program. Recently 
Boeing applied for the Fed credit loan program. But due to the Fed buying 
program of corporate bonds Boeing spreads tightened sharply and the 
company was able to refinance its cash needs with another bond issuance. 
QE works although moral hazard questions must be raised.

❖ Since the last trading day of April the trade tension between China and the 
US is back on the agenda. Equity markets have fallen, but so far, we still 
trade above the resistance zone.

US high yield and investment grade credit spreads are at recession levels
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Investment Outlook: A consolidation in global equity markets ahead of US?

Alternative Investments

❖ Gold: The gold price has reached a multi year high and is now consolidating 
around the 1’700 price level. Based on the actual uncertainty and the very low 
yield level some gold strategists expect a further rise.

❖ REITs: European REITS, mainly residential REITs have seen a strong rebound. 
Since the beginning of May we see a consolidation. 

❖ Oil: May WTI oil future traded one day before expiring at a negative price of 48 
dollar. Apart from the collapse in demand we have seen a huge inflow into 
ETNs, i.e. products which tracks the oil price. Unfortunately, these products 
invest into the next two maturing futures which both trade at much higher 
prices. Therefore even if the oil price rises such products will loose money due 
to roll costs.

The price of an ounce has risen more than 400 USD within the last 12 months
Liquidity
❖ The Swiss franc continues to trade in a sideways channel due to heavy 

interventions of the Swiss national bank.
❖ The EUR has depreciated after the European Union has announced a new EUR 

1.5 trillion rescue package for the weaker members of the union.
❖ The USD measured by the DXY index trades in a narrow trading range of 

around 99 - 101.

Equities
❖ The S&P 500 is consolidating after the strong rise since the end of March. This 

was expected but the news flow has changed too. China and the US are 
criticizing each other. China spread the news that corona virus has come from 
the US while Mr. Trump tries to disguise his mismanagement of the crisis by 
threatening with new tariffs. Equity markets have immediately picked up the 
negative sentiment and pulled back.

❖ The pull back was overdue but given the new tension we might see a very 
volatile market situation over the coming weeks.

Fixed Income
❖ The number of negative yielding corporate bonds (in CHF and EUR) has been  

significantly decreased due to the expected global recession. Meanwhile 
government bond yields of Switzerland , Germany and the Netherlands have 
fallen further.

❖ QE seems to work not only in the US where the liquidity of the corporate high 
yield market has improved but also in Europe. There we have seen that yields 
of Italian Government bonds have tightened since the ECB announced that 
they will treat these bonds like investment grade bonds in case their rating will 
be cut to non-investment grade.

❖ Another effect of the Fed announcement was the reopening of the new issue 
market. A lot of companies which have planed to use the credit facilities of the 
Fed were able to issue new bonds as investors believe the default risk has 
gotten much smaller after the latest Fed and US government announcements.

Source: GAM
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Investment Grade
New Issue: DXC Technology Company

Bond Parameters:

❖ Country: USA
❖ Industry: Technology
❖ Rating (Moody’s): Baa2 / Negative
❖ Coupon: 4.125%
❖ Maturity: 15.04.2025
❖ Indicative Bid-Ask: 100.1 – 100.5
❖ Yield to Maturity: 4.01%
❖ Issue Size: USD 500 mil
❖ Average Lending Value: 70%

Price Development: (n.a.)

Company Profile:

❖ DXC Technology Company provides information technology services. The Company 
offers analytics, applications, business process, cloud and workload, consulting, and 
security services and solutions worldwide.

❖ The company emerged as a spin-off of Hewlett Packard Enterprise and merged 
with Computer Science Corporation in 2017. Currently the company continues to 
acquire smaller firms, latest of which was Luxoft in January 2019.

❖ DXC Technology employs more than 130’000 people and operates in 70 countries 
with overall revenue totaling up to USD 25 bn per year.

Financial Indicators:

❖ Revenues: USD 20 bn (12.2019); USD 20.8 bn (03.2019)
❖ EBITDA: USD 2.8 bn (12.2019); USD 4.8 bn (03.2019)
❖ EBITDA Margin: 13.9% (12.2019); 18.2% (03.2019)
❖ Total Debt: USD 6.7 bn (12.2019); USD 9.1 bn (03.2019)
❖ Total Debt / EBITDA: 2.4x (12.2019); 1.9x (12.2018)

Investment Rationale:

❖ DXC Technology is a leading IT services provider with global scale and a deep 
network of customer relationships. At the moment of the merger DXC was 
outperformed only by IBM and Accenture and currently it occupies 9th position in 
the list of the top IT services providers.

❖ DXC's broad diversification profile, including its geographic and business line 
diversity, guarantees sizable revenues coming from long-term contracts and has 
proven resilient during economic downturns.

❖ The company is effectively managing its resources consumption costs, reducing 
them by 15% in 2020 compared to 2017. The company benefits from the 
digitalization of the industries coming from the current COVID-19 crisis.

❖ DXC Technology faces organic growth challenges. The most disturbing issue is the 
decline in its ITO (IT outsourcing) segment by 16%, while the segment itself 
contributes up to 36% of the total company’s revenue. 

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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Investment Grade
New Issue: Marriott International

Bond Parameters:

❖ Country: USA
❖ Industry: Hotels
❖ Rating (Moody’s): Baa3 / Negative
❖ Coupon: 5.75%
❖ Maturity: 01.05.2025
❖ Indicative Bid-Ask: 103.9 – 104.2
❖ Yield to Maturity: 5.47%
❖ Issue Size: USD 1.6 bn
❖ Average Lending Value: 70%

Price Development: (n.a.)

Company Profile:

❖ Marriott International Inc. is a worldwide operator and franchisor of hotels. The 
Company franchises lodging facilities and vacation timesharing resorts under 
various brand names. 

❖ The company owns, leases, manages or franchises over 1.3 million hotel rooms. The 
Marriott family continues to own about 17% of the company's voting stock and has 
two family members on the board of directors.

❖ Marriott International is the third largest hotel chain in the world with 30 brand and 
7,000 properties in 131 countries.

Financial Indicators:

❖ Revenues: USD 4.5 bn (12.2019); USD 5 bn (12.2018)
❖ EBITDA: USD 3.1 bn (12.2019); USD 3.1 bn (12.2018)
❖ EBITDA Margin: 68.2% (12.2019); 62.9% (12.2018)
❖ Total Debt: USD 10.9 bn (12.2019); USD 10.2 bn (12.2018)
❖ Total Debt / EBITDA: 3.5x (12.2019); 3.3x (12.2018)

Investment Rationale:

❖ Marriott International has a well diversified system of hotels of the world. After the 
acquisition of Starwood the company increased its presence in Asia Pacific region 
up to 15% from 8%.

❖ Being primarily a hotel manager/franchiser, Marriott has lower capital requirements 
and greater financial flexibility as a result, which helps the company to successfully 
overcome economic downturns like COVID-19 crisis.

❖ The company maintains strong liquidity following the recent USD 1.6 bn note 
issuance and keeps enough cash reserves for the potential general corporate 
purposes.

❖ Occupancy declines will sum up to 90% in the second quarter of 2020. Dropped 
earnings and consequent leveraging will push Debt/EBITDA ratio up to 4.5x for at 
least two next 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.
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Investment Grade
New Issue: Hyatt Hotels Corporation

Bond Parameters:

❖ Country: USA
❖ Industry: Hotels
❖ Rating (Moody’s): Baa3 / Negative 
❖ Coupon: 5.375%
❖ Maturity: 23.04.2025
❖ Indicative Bid-Ask: 101.3 – 101.6
❖ Yield to Maturity: 5.04%
❖ Issue Size: USD 450 mil
❖ Average Lending Value: 70%

Price Development: (n.a.)

Company Profile:

❖ Hyatt Hotels Corporation operates as a global hospitality company. The Company 
manages, franchises, owns, and develops branded hotels, resorts, and residential 
and vacation ownership properties worldwide.

❖ The company’s portfolio contains more than 870 properties and 215’000 rooms in 63 
countries. 

❖ The Pritzker family (USD 15 bn wealth, Forbes) owns 64% of the common stock of 
the company and 95% of the voting stock.

Financial Indicators:
❖ Revenues: USD 2.5 bn (06.2019); USD 2.5 bn (12.2018)
❖ EBITDA: USD 375 mil (06.2019); USD 398 mil (12.2018)
❖ EBITDA Margin: 15% (06.2019); 15.9% (12.2018)
❖ Total Debt: USD 1.1 bn (06.2019); USD 1.2 bn (12.2018)
❖ Total Debt / EBITDA: 2.9x (06.2019); 2.9x (12.2018)

Investment Rationale:

❖ The company operates a portfolio of well-recognized brands, such as Park Hyatt, 
Grand Hyatt, Hyatt Regency and Hyatt Place and is expected to grow its hotel 
pipeline by extra 460 hotels in the upcoming couple of years.

❖ The company continues its way to a lighter asset model and enters into new 
management agreements. Increasing its credit metrics in such a way, the company 
will only modestly increase its leverage up to 3.5x.

❖ Hyatt Hotels maintains strong liquidity. The company has USD 515 mil of 
unrestricted cash and has an opened USD 1.5 bn revolver that expires only in 
January 2023.

❖ Hyatt is exposed to a greater amount of business risk and earnings volatility during 
economic downturns like COVID-19 than most of its rated peers given its higher 
exposure to owned hotels – 8% against 2% of Marriott and Hilton.

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 High Yield / Developed market
New Issue: Ford Motor Company 

Bond Parameters:

❖ Country: USA
❖ Industry: Automobiles
❖ Rating (Moody’s): Ba2 / Stable 
❖ Coupon: 9%
❖ Maturity: 22.04.2025
❖ Indicative Bid-Ask: 94.9 – 95.6
❖ Yield to Maturity: 10.21%
❖ Issue Size: USD 3.5 bn
❖ Average Lending Value: 70%

Price Development: (n.a.)

Company Profile:

❖ Ford Motor Company designs, manufactures, and services cars and trucks. The 
company also provides vehicle-related financing, leasing, and insurance through its 
subsidiary.

❖ The geographic distribution of Ford’s revenues: North America - 67%; Europe - 20%; 
South America - 3%; Asia Pacific - 8%; and Middle East & Africa - 2%.

❖ Ford's captive finance operation, Ford Motor Credit Company LLC (Ford Credit), has 
a USD 155 bn portfolio of managed retail, wholesale, and lease receivables, and it 
generated USD 2.6 bn in pre-tax income in 2018.

Financial Indicators:
❖ Revenues: USD 146 bn (06.2019); USD 148 bn (12.2018)
❖ EBITDA: USD 2.3 bn (06.2019); USD 2.1 bn (12.2018)
❖ EBITDA Margin: 1.6% (06.2019); 1.4% (12.2018)
❖ Total Debt: USD 7.1 bn (06.2019); USD 6.7 bn (12.2018)
❖ Total Debt / EBITDA: 3.1x (06.2019); 3.2x (12.2018)

Investment Rationale:

❖ Ford has entered a USD 1.6 bn agreement with Volkswagen for the joint 
development of Ford’s Argo AI in 2019, This is a development of  autonomous 
intelligent driving software that will allow both companies to be aligned with 
emerging technologies of the automotive industry.

❖ The company strengths its presence in the Asian market. Despite the year to  year 
loss of this segment the company provided a new aggressive recovery program 
“Fitness” which rolled out new product to Chinese market and is to help reaching 
breakeven point by 2021.

❖ Ford holds a strong liquid position totaling up to USD 37 bn, of which USD 23 bn are 
in cash and USD 11 come from committed credit facilities.

❖ The company faces extremely high competition in North America region, where 
higher commodity prices, more competitive pricing environment and fall in demand 
create new barriers to overcome for Ford Motor.

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: 22.3x
❖ Earnings per Share: USD 4.94
❖ Dividend Yield: n.a.
❖ Enterprise Value: USD 188’300 mil
❖ Indicative Price (05.05.20): USD 428
❖ Consensus Price Upside Potential: 3.8%
❖ 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 180 million 
subscriptions.

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

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: 86.6x PE Est. 66.4x
❖ ROA: 7.2%

Investment Rationale:

❖ Netflix Inc is the largest subscription video on demand platform with well over 180 
million subscribers. Year to year growth of its base by 5% was collapsed by rapid 37% 
growth in Q1 2020 due to COVID-19 crisis.

❖ The company stays ahead of its competitors and constantly improves its operating 
margin – from 10.2% in Q1 2019 to 16.6% in 2020, and is expected to continue growth 
fueled by continued subscriber growth.

❖ Netflix keeps investing into its original content and spends a lot of funds on 
producing new content, securing the rights for it and diversifying through 190 
countries. In mid-term the consolidating margin for original programming is expected 
to reach mid 20% range contributing to positive cash flows.

❖ Low entry barriers in the industry create serious competition. Players like Amazon, 
Disney, AT&T and many minor others make Netflix fight for its subscription base and 
dramatically enlarge investments on the exclusiveness of the content.

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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- too expensive - reasonable price - attractive - high risk

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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