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Macro Update: Global Economy

 The latest global PMI survey showed an interesting decoupling of the service 
sector from the industrial sector. While most industrial PMIs are below the 
growth area the service sector keeps growing at a moderate pace.

 After US-troops moved out of Syria the Turkish army has attacked the curds 
on the Syrian territory. The US imposed immediately sanctions against Turkey 
and  have requested from president Erdogan to stop the military invasion 
immediately.

 It comes with no surprise that Turkey refuses to stop its attack. The global 
economic impact is very limited but the market impact on Turkish 
government bonds and local banks was significant. We expect more pressure 
on the Turkish economy, especially considering the fact that its central bank 
has limited ability for further economical stimulation.

 Brexit on the other hand has a significant negative impact on the Eurozone 
growth outlook. After a deal was announced rumors go around that the British 
parliament won’t approve it. As a consequence the British pound, stock 
markets and bond markets are zig zagging.

IMF World Economic Outlook: Global GDP to slowdown to 3%

Unnoticed by media: US yield spreads (10Y-2Y & 10Y-3M) are above zero
 The IMF global economic outlook paints a dark picture:  A slowdown to 3% 

global GDP growth due to the negative impact of trade wars, Brexit and Hong 
Kong riots. This is the weakest growth outlook since 2009.

 Meanwhile the bond market tells us an slightly different story for 2020. 
Unnoticed by the broad analyst community the US 10-year 3m and 10-year 2-
year yield spread are both back above the zero line. The curve is steepening or 
if you will normalizing.

 This does not mean that Q3 or Q4 GDP figures won’t be weak, it means the 
likelihood that the worst might be priced in has risen.

 This is as well reflected in the IMF GDP growth forecasts for 2020. They expect 
after 3% global growth in 2019 that we cloud see an acceleration in 2020 to 
around 3.4% global growth. 

 The IMF recommends that in the Eurozone Germany and the Netherlands 
should use fiscal stimulus to boost the economy. In particular in Germany the 
Infrastructure in the former BRD was neglected over the last 20 years. 

Source: IMF October 2019
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Market Overview: Currencies, Commodities, Equity & Bond Indices

 Market participants are very nervous due to the Turkish invasion in Syria. 
And the uncertainty about a mini deal between China and the USA caused 
high volatility in the markets.

 But compared to the rumor about an agreement between Ireland and the 
UK regarding a solution for the border problematic these former two 
problems were minor events for the FX-market.

 The British pound gained around 5% in less than 2 trading hours after (non-
confirmed) rumors about the Brexit deal crossed the news tape. One day 
later after the announcement of a deal the pound strengthened slightly 
more. Nevertheless the deal must still be approved by the British 
parliament.

British Pound gained around 5% after rumours about a Brexit deal 



Source: www.fuw.ch
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Investment Outlook: Politics make the world go round

Alternative Investments

 Gold: Positive news for risky assets are negative news for gold. Over the last 
two weeks gold consolidated on a high level. Given the global run for zero 
interest rates it might be a good opportunity to use the actual price level for 
adding some gold.

 Oil: The production cut due to the attack on the Saudi oil facility was 
temporary. Within a week most impacted oil fields became operational again. 
The oil price is back at levels last seen in August. Besides the normalization of 
the production the  latest growth outlook for 2019 and 2020 was not only cut 
by the IMF but also by the OECD, which puts pressure on the oil price.

Normalisation in the oil market
Liquidity
 After the Fed’s announcement to restart buying short maturity bonds the  

dollar lost ground against the Euro.
 The Euro strengthened against CHF and JPY after a mini deal between China 

and the US was announced. Both flight currencies are still weakening as 
market participants are less worried about global geopolitical risks while 
disregarding recent events in Turkey.

Equities
 Risky asset rallied over the last two weeks due to hopes that some key 

economic risks will be (partially) soon solved.
 The US earnings season is mixed. The lowered expectations are mostly beaten 

but the impact on the overall market is so far limited. The US has a margin 
problems, meaning the margins are still at record levels and might therefore at 
best stay stable or shrink. This limits the upside potential for the US market.

 While China is performing rather well the Indian market trades in a narrow 
trading range due to a significantly slow down in growth. On top the default of 
the Pumjab & Maharashtra Co-operative bank puts the financial system at a 
stress test.

Fixed Income
 We have seen a steeping of the US yield curve. One driver was the Fed 

announcement to restart with a bond purchasing program. The possible trade 
deal with China let 10 year treasury yields rise around 20 basis points.

 As a consequence the 10year 3 month and 10 year 2 year US government yield 
spread is now above zero. These bond market indicators are normally a more 
accrued  indicator than the equity market. The curve steepening seems to 
price in a reacceleration of growth in 2020.

 In the Eurozone we see a very similar picture. Across the board government 
bond yields are rising. The 10 year bund had at the beginning of the month a 
negative yield of around 60 bps. Since then due to decreasing political risks 
the yield has risen to around -40 basis points.

 After Turkey’s military attack its Government bonds and local banks bond 
started to sell off. We have sold out of both but keep holdings international 
Turkish companies such as Koc Holding or Global Liman.
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Emerging Market 
Update: Banco do Brasil (Cayman) SA

Bond Parameters:

 Country: Brazil
 Industry: Financial Institutions
 Rating (Moody’s): Ba3  / Stable
 Coupon: 5.375%
 Maturity:  15.01.2021
 Indicative Bid-Ask:  102.70 – 103.060
 Yield to Maturity: 3.05% 
 Issue Size:  600 mln
 Average Lending Value: 50%

Price Development:

Company Profile:

 Banco do Brasil SA (BB) is the largest financial institution in Latin America and is 
present in more than 20 countries, acting through its subsidiaries, branches and 
representative offices. BdB is positioned as the second-largest bank in Brazil by 
total assets, with a market share of 18% in terms of loans as of June 2019.

 The bank offers financial services including insurance, pension planning offerings, 
asset management, securities brokerage and credit and debit card management 
through 4’711 branches across the country.

 Most shares of Banco do Brasil (68.7%) belong to the National Treasury (Ba2).

Financial Indicators:

 Total Assets: $402 bln (06/2019); $365 bln (2018)
 Problem Loans / Gross Loans: 3.6% (06/2019); 2.6% (2018)
 Net Interest Margin: 5.9% (06/2019); 5.7% (2018)
 Tier 1 Capital Ratio: 10.01% (06/2019); 10% (2018)
 Interest Income: $16’432 mln (06/2019); $37’048 mln (2018)

Investment Rationale:

 Banco do Brazil’s funding structure relies on its strong franchise in the local market, 
serving more than 67 mln clients and owning 27.6% and 21.7% of demand and saving 
deposits market shares in 2019.

 Moody’s outlook on Banco do Brasil (mother company) remains stable at Ba2 due to 
the bank’s competitive profitability under the actual slow economic activity 
conditions in Brazil.

 Bank’s restructuring (sell of non-core asset sale since January 2019) has generated 
new nonrecurring revenue flows without affecting the growing of total assets (10% 
increase by June 2019).

 BB’s net income is showing a significant growth by 35.9% compared to the end of 
2018, benefiting from the 24% drop in interest expenses.

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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High Yield / Emerging Market 
Update/New Issue: H&H International Holdings Limited

Bond Parameters:

 Country: Hong Kong
 Industry: Consumers products
 Rating (Moody’s): Ba2  / Positive New:
 Coupon: 7.25% 5.625%
 Maturity:  21.06.2021 23.10.2024
 Call Price / Indicative :  101.81 100.875 – 101.375
 Yield to Call / Yield to Maturity: 1.59% 5.37%
 Issue Size:  600 mln 300 mln
 Average Lending Value: 50% 50%

Price Development:

Company Profile:

 H&H is becoming a global leader in advance baby nutrition and care, and premium 
quality vitamins and supplements.

 The company occupies a leading position among infant milk formula providers (IMF) 
in China (A1 stable) and diversifies its business within Australia’s (Aaa stable) vitamin, 
herbal and mineral supplements (VHMS) market.

 Revenues consist of infant formulas (47%), adult nutrition products (36%) and other 
pediatric products (17%).

 67.3% of company’s shares are held by the founder and the board of directors.

Financial Indicators:

 Revenues: $1’534 mln (2018); $1’198 mln (2017) 
 EBITDA: $321 mln (2018); $310 mln (2017)
 EBITDA Margin: 21% (2018); 26% (2017)
 Net Debt: $770 mln (2018); $868 mln (2017)
 Net Debt / EBITDA: 2.4x (2018); 2.8x (2017)

Investment Rationale:

 Focus markets of H&H are likely to grow, driven by trends such as Australia’s aging 
population, its rising awareness of health and wellness issues and China’s arising 
middle class.

 Moody’s positive outlook on the company incorporates its strong profitability and 
steady cash flow generation, which is a result of H&H’s brand quality and sensitive 
nature of products.

 H&H is gradually decreasing its leverage burden, going down to $770 mln by the 
end of 2018 and at the same time maintaining RMB 2 bln of cash for liquidity needs, 
thus covering all short-term debt and lease liabilities.

 Company’s revenues have kept growing several years in a row, reaching $1’534 mln
by the end of 2018, while regulatory and product safety risks from IMF and VHMS 
distribution are mitigated by the premium product positions and focus on quality.

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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High Yield / Emerging Market 
New Issue: Uralkali Finance DAC

Bond Parameters:

 Country: Russia
 Industry: Chemicals
 Rating (Moody’s): Ba2  / Positive (revised 07.10.2019)
 Coupon: 4.00%
 Maturity:  22.10.2024
 Indicative Bid-Ask:  99.90 -100.20
 Yield to Maturity: 4.96% 
 Issue Size: 500 mln
 Average Lending Value: 50%

Price Development: n.a. (new issue)

Company Profile:

 Uralkali is one of the world’s leading producers of potash fertilizer and one of 
Russia’s largest chemical companies.

 Approximately 80% of Uralkali's sales in terms of value is exported, mainly to Latin 
America, Southeast Asia, China, India and Europe.

 The company’s assets consist of 5 mines and 7 ore-treatment mills, guaranteeing 
employment for more than 11,000 people.

Financial Indicators:

 Revenues: $2’900 mln (06/2019); $2’754 mln (2018)
 EBITDA: $1’624 mln (06/2019); $1’462 mln (2018)
 EBITDA Margin: 56% (06/2019); 53.1% (2018)
 Net Debt: $5’151 mln (06/2019); $5’954 mln (2018)
 Net Debt / EBITDA: 3.17x (06/2019); 4.07x (2018)

Investment Rationale:

 Uralkali keeps its strong position among the top four global potash producers and 
accounts for the total of 17% of world potash supplies.

 Based on the strong recent performance, Moody’s updated the outlook to ‘positive’ 
and expects company’s strengthening within its rating category during the 
upcoming 6-12 months.

 EBITDA margin has recently risen by 2.9%, stimulated by the recovering potash 
prices and the favorable exchange rate.

 After its leveraging peak in 2016 (5.8x), Uralkali has significantly decreased its debt 
ratio to 4.1 and 3.2 in 2018/2019 and is expected to continue deleveraging down to 
3.0x over the coming 12-18 months.

 Company supports its liquidity needs through the access to long-term funding, 
particularly raising additional $725 million and €650 million via dual-tranche pre-
export in facility in June 2019 and vast possibilities considering financing from 
Russia’s state-owned Sberbank.

 Uralkali benefits from being a low-cost potash producer and this fact grants the 
company’s solid competitive advantage and flexibility within the frames of highly 
volatile potash market and provides barriers for the new potential competitors.

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 Equities
Initial Coverage: Netflix Inc.

Equity Parameters:

 Country: USA
 Industry: Internet Media
 Rating (Moody’s): Ba3  / stable outlook
 Price / book: 18.8x 
 Earnings per Share: $ 3.13
 Dividend Yield: 0 %
 Enterprise Value: $ 125’343 mln
 Indicative Price (17.Oct.19):  307
 Consensus Price Upside Potential:  26.8 %
 LTV: 60%

Price Development:

Company Profile:

 Netflix is an internet subscription service which overs direct access to television 
content (such as serials) and movies. The service is accusable over different 
distribution channels such as televisions, computers and mobile devices. In the US 
the company also delivers standard DVDs and blue-ray disks to the subscribers 
homes. Key value proposition of the service is the ability to consume media on 
demand and without advertisement. 

Financial Indicators:

 Revenues: $ 15’795 mln (2018); $ 20’153 mln (Est 2019
 EBITDA: $ 1’688 mln (2018) $ 3’150 mln (Est 2019)
 EBITDA Margin: 10.7%% (2018); 15.6% (Est 2019)
 Net Income: $ 1’211 mln (2018); $ 1’875 (Est 2019) 
 PE  Ratio: 91.4 (current); 45.5 (Est 2019)
 ROA : 5.4x (2018); 3.4x (2017)

Investment Rationale:

 Netflix is a first mover. They managed to receive prices for their production of high 
quality movies and TV shows. Some movies were never shown in cinemas. The only 
way to have access to such content is via a subscription.

 Q3 earnings showed that the revenue growth in the US is slowing down and was 
below consensus estimates. However, profitability was up and EPS was above 
expectations, this resulted in a 10% rally after closing.

 International revenue growth was above expectations. Forward-looking, we expect 
that this trend will continue.

 The key risks are the new entrant competitors into the business. Apple TV or Disney 
are just two companies which will soon start their streaming business.

 So far Netflix has a high brand recognition and unique content. This competitive 
advantage should play out over the coming quarters. It has to be carefully watched 
what kind of content the new competitors will provide  and whether Netflix will be 
able to continue to attract clients with their news shows. 

 A 2nd key risk is valuation; the expected PE ratio for 2020 earnings stands at around  
45 which is very high. It is therefore of significant importance for Netflix to keep 
generating high sales growth.

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.



Blackfort Offense: High Yield and Emerging Market Bonds USD

10

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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