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RESEARCH NOTES

05/31/2018- BCP Research: Avangard (AVINPU --- NA/-/ WD ) --- 1Q18 IFRS Results --- Back to Negative EBITDA
Summary: Today (May 31, 2018) Avangard, Ukraine’s leading egg and egg products producer...

05/30/2018- BCP Research: Gazprom (GAZPRU --- Baa3/BBB-/BBB-) --- 1Q18 IFRS Results --- Surpasses Expectations
Summary: Today (May 30, 2018) Gazprom (Baa3/BBB-/BBB-), Russia’s largest natural gas producer, announced its 1Q18 IFRS results, which surpassed expectation...

05/30/2018 - BCP Research: PhosAgro (PHORRU --- Baa3/BBB-/BBB-) --- 1Q18 IFRS Results --- EBITDA 20.5% Below the Estimate
Summary: Today (May 30, 2018) PhosAgro (Baa3/BBB-/BBB-), a leading Russian phosphate-based fertilizer producer, posted its 1Q18 IFRS results..

05/30/2018- BCP Research: HCFB (HCBFRU --- - /-/BB-) --- 1Q18 IFRS Results --- Sound, First Look
Summary: Today (May 30, 2018) Home Credit Finance Bank (-/-/BB-), Russia’s 39th largest bank in terms of assets, quietly published its 1Q18 ...

05/30/2018 - BCP Research: Metinvest (METINV) --- March 2018 Report & 1Q18 Trading Update --- Robust, Reiterate 'Market Outperform'
Summary: Today (May 30, 2018) Metinvest (Caal/-/B), Ukraine’s leading steel and iron ore producer...

05/30/2018 - BCP Research: Sberbank (SBERRU --- Bal/-/BBB- ) --- 1Q18 IFRS Results --- Strong
Summary: Today (May 30, 2018) Sberbank (BaZ2/ - /BBB-), Russia’s largest state bank, released strong 1Q18 ...

05/30/2018 - BCP Research: Polyus Gold (PGILLN: Bal/BB-/BB-) 1Q18 Results — Soft
Summary: Polyus Gold (PGILLN), the largest gold producer in Russia, reported soft 1Q18 results. Revenue and EBITDA declined, although in line with estimates...

05/30/2018 - BCP Research: Topaz Marine (TPZMAR B3/B-/- ) 1Q18 Results - Stable
Summary: Dubai-based TOPAZ, a Caspian focused maritime service provider for the oil and gas industry, reported stable 1Q18 results. Revenue declined slightly due to temporary
decrease from the Caspian region, although MENA and African regions showed recovery with new contracts. Fleet utilization rebounded...

05/30/2018 - BCP Research: Tinkoff Bank (AKBHC --- B2/-/BB-) --- 1Q18 IFRS Results --- Solid, First Look; Reiterate 'Market Outperform’
Summary: Today (May 30, 2018) Tinkoff (B2/-/BB-), Russia’s 30th largest bank by asset size, published its 1Q18 IFRS results — the first set of results following implementation of IFRS
9..



RESEARCH NOTES

05/30/2018 - BCP Research: Metalsa (METLSA - / BB+/ BBB-) 1Q18 Earnings Release - Neutral
Summary: Mexican auto parts manufacturer, Metalsa, reported neutral 1Q18 earnings. Revenues decreased by 1% y/y primarily by lower North American sales and offset by double digit
growth from South American and European revenues...

05/30/2018 - BCP Research: Industrias Unidas (UNIDAS -/ -/-) 4Q17 Earnings Release - Reiterate Positive Rating
Summary: Mexican copper products manufacturer, Industrias UNIDAS, released neutral 4Q17 earnings. Revenues declined sequentially in line with lower volumes sold, particularly in
the US operations.

05/30/2018 - BCP Research: Aldesa (ALDESA B2/-/B) sequentially weak 1Q18 results
Summary: Aldesa (ALDESA), a Spain based construction group concession operator, reported sequentially weak 1Q18 results. EBITDA, revenue dropped sequentially yet was stable y/y...

05/30/2018 - BCP Research: Oi (OIBRBZ: WR/D/C) 1Q18 Results - Neutral
Summary: Brazilian telecom company under judicial restructuring, Oi, released delayed neutral 1Q18 results...

05/30/2018- BCP Research: Cencosud (CENSUD: Baa3/-/BBB-) - 1Q18 results, cash burn and no deleveraging
Summary: Latin-American retail conglomerate, Cencosud, released neutral 1Q18 earnings. EBITDA improved 7% y/y, above consensus. Positive performances in Argentina and Chile
offset weak results in Brazil, which still lags...

05/29/2018 - BCP Research: Cobre Del Mayo (COBREM -/-/-) 1Q18 Earnings Release - Improved
Summary: Mexican copper mining company, Cobre del Mayo, released improved 1Q18 earnings...

05/29/2018 - BCP Research: Gazprom Neft (SIBNEF --- Baa3/BBB-/BBB-) --- 1Q18 IFRS Results --- Better Than Expected EBITDA, Post Call
Summary: Today (May 29, 2018) Gazprom Neft (Baa3/BBB-/BBB-) reported 1Q18 IFRS results and held an investor call earlier this morning: although revenue came in 4% below the
Bloomberg estimate...

05/29/2018 - BCP Research: Bank St. Petersburg (STPETE --- B1/-/BB-) --- 1Q18 IFRS Results --- Solid, First Look
Summary: Today (May 29, 2018) Bank St. Petersburg (B1/-/BB-), Russia’s 15th largest bank in terms of assets, posted solid 1Q18 IFRS results...

05/29/2018 - BCP Research: Petrobras (PETBRA Ba2/ BB-/ BB-) Import Price Parity Overhang?
Summary: Earlier this week, Petrobras announced a 10% cut in diesel prices for 15 days, following a general strike initiated by truck drivers, driven by fuel taxes...



RESEARCH NOTES

05/29/2018 - BCP Research: Banco Supervielle (SUPEAR B2/-/B) sound 1Q18 results
Summary: Banco Supervielle (SUPEAR) reported sound 1Q18 results....

05/25/2018 - BCP Research: Rede D'Or (RDEDOR: -/BB-/BB) 1Q18 Results - Lower Margins
Summary: Brazilian private hospitals’ conglomerate, Rede D’Or Sao Luiz, reported weak 1Q18 results...

05/25/2018 - BCP Research: Caixa Econémica Federal (CAIXBR - Ba2/-/BB-) positive 1Q18 results
Summary: Brazilian government owned bank, Caixa Econdémica Federal (CAIXBR), reported positive 1Q18 results marked by continued improvement in capitalization as the company
prepares for full Basel 1l implementation in 2019. Profitability improved and efficiency ratio continues to strengthen...

05/25/2018 - BCP Research: Kernel (KERPW --- - /B/B+) --- 3Q18 IFRS Results --- Above Expectations
Summary: Today, (May 25, 2018), Kernel (-/ B/ B-), a Ukrainian agricultural holding, announced its 3Q18 IFRS financial results (the company’s financial year ends on June 30th):...

05/25/2018 - BCP Research: IMH Group (IMHRUS --- B2/B/B) --- 2017 IFRS Results --- Strong
Summary: Recently (April 12, 2018), IMH Group (formerly known as Koks), a pig iron and coke producer with main assets in Russia, announced it strong 2017 IFRS results...

05/25/2018 - BCP Research: Enjoy (ENJOY -/B-/B+) solid 1Q18 results
Summary: Chilean casino operator Enjoy reported solid 1Q18 results. Revenue and EBITDA grew by double digits y/y, helped by CLP appreciation and higher revenues from Chile...

05/25/2018 - BCP Research: MTS (MOBTEL Balu/BB/BB+) 1Q87 results - Stable
Summary: MTS (MOBTEL), the largest mobile operator in Russia and CIS, reported stable 1Q18 earnings...

05/24/2018 - BCP Research: Camposol (CSOLNO: B2/B+/B) - Q1 Results - Strong Results
Summary: Peruvian agriculture company, Camposol, released strong 1Q18 earnings. EBITDA nearly doubled y/y. Improved priced and volume based on strong demand and production
entering its high-yield phase pushed EBITDA higher...

05/24/2018 - BCP Research: Vedanta Resources PLC (VEDLN B2/ B+/ WD) - Blowout 2H18 Financial and Production Results



