
BCP SECURITIES

BEN HOUGH, HEAD OF CORPORATE RESEARCH

MATIAS CASTAGNINO, RESEARCH ANALYST

ARTURO GALINDO, RESEARCH ANALYST

MEGAN MCDONALD, RESEARCH ANALYST

RECENT REPORTS 
JUNE 2020



LATEST REPORTS RELEASED
ARGENTINE PROVINCES
1st JUNE 27 PAGES

HIGH OCTANE PRIORITY LIST
15th JUNE 130 PAGES

53 RESEARCH NOTES SENT IN JUNE



RESEARCH NOTES
06/30/20 - BCP Research: Ukraine (UKRAIN --- B3/B/B) --- Tender Offer for up to US$750 mm of UKRAIN 21s & 22s with a Concurrent Offering of New Notes

Summary: On June 30, 2020, Ukraine (B33/B/B), represented by the Ministry of Finance of Ukraine, announced a tender offer for up to US$750 mm of its outsta...

06/30/20 - BCP Research: Unigel (UNIGEL -/B+/B+) 1Q20 Earnings - Mixed

Summary: Brazilian petrochemical company, Unigel, reported mixed 1Q20 results. Revenue decreased q/q from lower volumes acros s both major segments. Styreni...

06/26/20 - BCP Research: Grupo Cementos de Chihuahua (GCC -/BB+/BB+)-Initial Thoughts

Summary: Grupo Cementos Chihuahua is a Mexican based cement and ready-mix concrete producer, yet the US accounts for 2/3s of EBITDA. Currently, GCC has 8 c...

06/26/20 - BCP Research: Grupo Posadas (POSADA Caa1/CCC+/CCC+) Not Paying the Coupon, in line with our Base Case 

2020, Grupo Posadas has elected to...

06/24/20 - BCP Research: Ukreximbank (EXIMUK --- B3/- /B) --- 1Q20 Financial Results --- Again In The Red

Summary: Ukreximbank (B3/- rter in the red for Ukrexim...

06/23/20 - BCP Research: Interpipe (INTHOL) --- 1Q20 Financial Results --- Sequentially Stronger; Net Leverage below 1.0x

nvestor call to discuss its 1Q...

06/17/20 - BCP Research: Dar Al Arkan (DARALA --- B1/-/-) --- 1Q20 Financial Results --- Expectedly Weaker, but Not Awful

Summary: On June 17, 2020, Dar Al Arkan (B1/-/-), the largest real estate developer (land-trading company) by market value in the Kingdom of Saudi Arabia (...

06/17/20 - BCP Research: Oi (OIBRBZ: /B-/CCC+) 1Q20 Results - Continued Operational Weakness and New RJ Amendment Proposal 

Summary: Brazilian telecom provider Oi released continuedly weak 1Q20 earnings. Decline in voice traffic continued to negativ ely affect residential and B2B...

06/17/20 - BCP Research: Terrafina (TERRAF Baa3/-/BBB-) 1Q20 Earnings - Strong

Summary: Mexican industrial REIT, Terrafina, reported strong 1Q20 earnings. Despite total revenue decreasing q/q from lower t enant reimbursements, rental r...

06/17/20 - BCP Research: Grupo Embotellador Atic (AJECBV: /B/B) 1Q20 Results - Robust - Upgrade to 'Market Outperform' 

ue and Adj. EBITDA growth on t...



RESEARCH NOTES
06/16/20 - BCP Research: Domodedovo (HCDNDA --- Ba1/-/BB) --- 2H19 IFRS Results --- Stronger Sequentially

Summary: Domodedovo Airport (Ba1/-/BB), one of the largest airports in Russia, posted sequentially stronger 2H19 IFRS results, which were audited by Deloit...

06/16/20 - BCP Research: Air Canada (ACACN) - Thoughts on Recent Cnvt Issuance & Comps - Maintain 'Positive' on GOLLBZ 24 Cnvts

25 converts.  The bonds are co...

06/16/20 - BCP Research China Property Monthly May 2020 - Post-Epidemic Recovery

-19 epidemic, we observed both contracted ...

06/15/20 - BCP Research: Damac (DAMACR --- - /B /-) --- 1Q20 Financial Results --- Strong

Summary: Damac (-/B /-), Dubai-based real estate developer, posted strong 1Q20 financial results with revenue surpassing the Blo omberg estimate by 21%. The...

06/15/20 - BCP Research: DTEK Energy (DTEKUA --- Ca/-/C) --- 1Q20 Financial Results --- Softer Yet

Summary: DTEK Energy (Ca/ - . A sharp drop in electrici...

06/11/20 - BCP Research: PT Gajah Tunggal Tbk (GJTLIJ Caa1/CCC+/-) - Mixed 1Q20 Results - Troubling A/R

4% q/q. Reported EBITDA increa...

06/11/20 - BCP Research: Braskem-Idesa (BAKIDE -/B+/BB-) Updated Base Case Estimates

Summary: Braskem- with higher PE export volum...

06/11/20 - BCP Research: Credit Bank of Moscow (CRBKMO --- Ba3/BB-/BB) --- Tender Offer for Any and All CRBKMO 21s & 23s --- Results

Summary: On June 10, 2020, Credit Bank of Moscow (Ba3/BB- ounced results of a tender ...

06/10/20 - BCP Research: Genneia (GNNEIA Caa3/-/CCC) neutral 1Q20 results

Summary: Argentine electricity generator Genneia reported neutral 1Q20 results. Revenue decreased 3% q/q while EBITDA improve d 1% q/q. During the quarter, ...

06/10/20 - BCP Research: Cresud (CRESAR -/-/-) relatively sound 3Q20 results

Summary: Argentine agribusiness and holding company Cresud reported relatively sound 3Q20 results (Cresud fiscal year ends in June). Standalone revenue in ...



RESEARCH NOTES
06/10/20 - BCP Research: Vedanta Limited (VEDLN B3/B-/-) - Mixed 4Q20 Financials - Proposed Covenant Changes

Summary: India-

06/09/20 - BCP Research: Banco Galicia (GALIAR - Ca/-/CC ) sound 1Q20

ing 1Q20, inflation adjustment...

06/09/20 - BCP Research: Province of Mendoza (MENDOZ Ca/CC/-) thoughts on the restructuring offer

Summary: the Province of Mendoza presented the restructuring terms for its 2024 bond maturity. The offer includes a maturity extension to 2029, no principa...

06/09/20 - BCP Research: Banco Macro (BMAAR - Ca/-/CC) sound 1Q20 Results

Summary: Argentine private bank Banco Macro (BMAAR) reported sound 1Q20 results. Starting 1Q20, inflation adjustment per IAS 29 and IFRS 9 provisioning mod...

06/08/20 - BCP Research: Cosan (CSANBZ: Ba2/BB-/BB) 1Q20 Results - Positive

Summary: Brazilian agribusiness, fuel & natural gas distribution conglomerate, Cosan, posted positive 1Q20 results above cons ensus estimates. Revenue incre...

06/08/20 - BCP Research: Grupo Famsa (FAMSA -/CCC-/CC) Announced Pre-Pack Chap 11 Process for 2020s

Summary: Mexican retailer and financial service provider, Grupo Famsa, announced a restructuring proposal for the US$59 mm ho ldouts due 2020. As the releas...

06/08/20 - BCP Research: Braskem (BRASKM -/BBB-/BBB-) 1Q20 Earnings - Soft

Summary: Brazilian petrochemical company, Braskem, reported soft 1Q20 earnings. Total revenue declined q/q from higher than usual eliminations, as all thre...

06/08/20 - BCP Convertible Research: Petropavlovsk (POGLN - /B-/B-) - 2H19 Results - Superb Profitability

Summary: Petropavlovsk (-/B-/B-), a Top-5 Russian gold miner, released its 2H19 financial results marked by a superb profitabili ty: while revenue generally...

06/08/20 - BCP Research: Hilong Holding Ltd (B2/-/B) - Deadline Extension - Maintain "Positive" on High Octane Priority List

Summary: On June 8, PRC oil & gas service provider and pipe manufacturer Hilong extended the deadline for the US$165mm HILOHO 20 exchange offer. The deadli...

06/08/20 - BCP Research: O1 Properties (OPRORU --- Caa3/D/-) --- 2H19 IFRS Results --- Upbeat, but...

Summary: On June 5, 2020, O1 Properties (Caa3/D/-), Russian real estate investment company, posted rather upbeat 2H19 IFRS resul ts. Sound performance (vaca...



RESEARCH NOTES
06/08/20 - BCP Research: CLISA (-/CCC-/CCC) soft 1Q20 results

Summary: Argentine construction and waste management company CLISA reported soft 1Q20 results. The contracting economy couple d with the lockdown applied in...

06/08/20 - BCP Research: IRSA Propiedades Comerciales (IRCPAR -/CCC-/CCC) soft 3Q20 Results

Summary: Argentine REIT IRSA Commercial Properties reported soft 3Q20 results (for the fiscal year ending June 2020). In real terms, revenue dropped 19% y/...

06/05/20 - BCP Research: Russian Standard Bank (RUSB) --- 4Q19 IFRS Financials --- Sequential Improvement

Summary: Recently, Russian Standard Bank (RUSB), published its 2019 IFRS audited financials (in Russian only, signed on June 2, 2020). 4Q19 net profit turn...

06/05/20 - BCP Research: Marfrig (MRFGBZ: -/BB-/BB-) Downgrade 26s to 'Market Perform' On Recent Price Rally

allied 20.5% for a total 21.5%...

06/04/20 - BCP Research: Andrade Gutierrez (ANDRGI: //CCC-) 1Q20 Results - Mixed

Summary: Brazilian construction and engineering company, Andrade Gutierrez, released mixed 1Q20 results. Backlog 2% q/q incre ase with R$1.2bn additions in ...

06/04/20 - BCP Research: Transkapitalbank (TRACAP --- B3/-/-) --- 4Q19 IFRS Results & Consent Solicitation

Summary: Transkapitalbank (B3/-/- bank ended 4Q19 in the red...

06/04/20 - BCP Research: Nostrum Oil & Gas (NOGLN --- Caa3/CCC-/-) --- 1Q20 IFRS Results --- Weaker Sequentially As Previously Guided by Management

Summary: Nostrum Oil (Caa3/CCC+/-) posted sequentially weaker (as previously guided by management) 1Q20 IFRS results. The compan

06/04/20 - BCP Research: Vedanta Limited (VEDLN B3/B-/-) - Yes, More Debt Could be the Answer

free float.  The purchase wou...

06/04/20 - BCP Research: BANTRAB (BANTRB B2/-/BB-) 1Q20 Earnings - Positive 

Summary: Guatemalan bank, Banco de los Trabajadores (Bantrab), reported positive 1Q20 earnings. Gross loans increased by 2% q /q USD terms driven by unsecur...

06/04/20 - BCP Research: AES Argentina (-/CCC+/CCC) mixed 1Q20 results

Summary: Argentine electricity generator AES Argentina reported mixed 1Q20 results. Given the modifications in base energy re muneration, functional currenc...



RESEARCH NOTES
06/04/20 - BCP Research: Banco Hipotecario (BHIP Ca/CCC/-) mixed 1Q20 results

Summary: Argentine bank Banco Hipotecario (BHIP) reported mixed 1Q20 results. Starting 1Q20, inflation adjustment per IAS 29 and IFRS 9 provisioning model ...

06/03/20 - BCP Research: Naftogaz of Ukraine (NAFTO - -/ -/B) --- 1Q20 IFRS Results --- Sequentially Softer as Expected

ial results (there was no call...

06/03/20 - BCP Research: Banco Daycoval (DAYCOV- Ba2/-/BB-) Sound 1Q20 results

Summary: Banco Daycoval reported sound 1Q20 results, while momentarily interrupting growth trends to prioritize liquidity and capitalization through curren...

06/03/20 - BCP Research: MHP (MHPSA --- -/B/B+) --- 1Q20 IFRS Results --- Sequentially Improved EBITDA

1Q20 production declined (-5% ...

06/02/20 - BCP Research: PT Gajah Tunggal Tbk (GJTLIJ Caa1/CCC+/-) - Positive 4Q19 Results - Downgrades On Weak Currency & Market Demand

ed 2% y/y. Reported EBITDA inc...

06/02/20 - BCP Research: Rede D'Or (RDEDOR: BB-/BB) 1Q20 Results - Weak

ess expansion was offset by lo...

06/02/20 - BCP Research: Credit Bank of Moscow (CRBKMO --- Ba3/BB-/BB) --- Tender Offer for Any and All CRBKMO 21s & 23s

Summary: On June 2, 2020, Credit Bank of Moscow (Ba3/BB- unced a tender offer for an...

06/01/20 - BCP Research: Car Inc. (CARINC Caa1/ CCC/-) - Sound 1Q20 Earnings and Potential New Shareholder - Upgrade 22s to Outperform

declined amidst the epidemic, ...

06/01/20 - BCP Research: Credivalores (CREDVA -/B/B+) 1Q20 Earnings - Weak

Summary: Colombian payroll and credit card lender Credivalores weak 1Q20 earnings. Total loans were 6% higher q/q, as credit card loans continued to increa...

06/01/20 - BCP Research: Credit Bank of Moscow (CRBKMO --- Ba3/BB-/BB) --- 1Q20 IFRS Results --- Improved Sequentially

Summary: On June 1, 2020, Credit Bank of Moscow (Ba3/BB- ed 1Q20 financials results,...



RESEARCH NOTES
06/01/20 - BCP Research: Hilong Holding Ltd (B2/-/B) - New Terms For 20s Exchange Offer - Upgrade 20s to "Positive" on High Octane Priority List

Summary: On May 31, PRC oil & gas pipe manufacturer Hilong improved terms for the exchange offer for US$165mm HILOHO 20s. New exchange consideration for ev...

06/01/20 - BCP Research: Hidrovias do Brasil (HIDRVS: Ba3/-/B+) 1Q20 Results - Mixed

Summary: Brazilian waterway logistics provider, Hidrovias do Brasil, posted mixed 1Q20 results. North Corridor volume expansi on lead revenue and adj. EBITD...

06/01/20 - BCP Research: AlphaCredit (ALPHSA B1/B+/-) 1Q20 Earnings - Maintain Outperform

Summary: Mexican payroll lender AlphaCredit reported mixed 1Q20 earnings. Total loans were 1% lower q/q, with Colombia PDLs c ontinuing to increase q/q desp...



DISCLAIMER
DISCLOSURE APPENDIX

REGULATION AC - ANALYST CERTIFICATION

The following analysts certify that all of the views expressed in this report accurately reflect their respective personal views about the subject securities and
issuers. They also certify that no part of their respective compensation was, is, or will be, directly or indirectly, related to the specific recommendations or views
expressed by them in this report: Ben Hough Matias Castagnino, Megan McDonald and Arturo Galindo.

COMPANY SPECIFIC DISCLOSURES

This report may not be independent of propriety interests. BCP does business, and seeks to do business, with companies covered in BCP research. As a result,
investors should be aware that BCP may have a conflict of interest that could affect the objectivity of this report. Further, BCP may trade the securities (or related
derivatives) that are the subject of this research report for its own account and for certain customers, and may from time to maintain long or short positions in the
securities (or in related derivatives) of the companies mentioned in this report. Such financial and trading interests may be contrary to any recommendation in the report.

salespeople, traders and other professionals may provide oral or written market commentary or trading strategies to our clients and our proprietary trading desks
that reflect opinions that are contrary to the opinions expressed in this research.

MEANINGS OF RATINGS

The total return is expected to exceed the total return of the J.P. Morgan Corporate Emerging Markets Bond Index series Broad
Diversified High-Yield Index over the next 3 6 months.

The total return is expected to be in line with the total return of the CEMBI Broad Diversified High-Yield Index over the next 3 6 months.

The total return is expected to be below the total return of the CEMBI Broad Diversified High-Yield Index over the next 3 6 months.

or no comment Currently, the analyst does not have adequate conviction about the total return relative to the CEMBI Broad Diversified High-Yield
Index over the next 3 6 months.
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GENERAL RESEARCH DISCLOSURES AND DISCLAIMERS

This report is intended only for institutional investors, and should not be redistributed to retail investors. BCP research is not a solicitation or offer to buy or sell any
security or financial instrument or to participate in any trading strategy. The products mentioned in this report may not be eligible for sale in some states or countries.

The analysts principally responsible for the preparation of BCP research receive compensation based upon various factors, including quality, accuracy and value of
research, firm profitability or revenues (including overall investment banking revenues), client feedback and competitive factors. The compensation of BCP analysts is not
linked to specific investment banking or capital markets transactions by BCP. Analysts employed by non-U.S. affiliates may not be registered with FINRA, may not be
associated persons of BCP, and may not be subject to FINRA regulations regarding research related activities.

BCP research is based on public information. BCP makes every effort to use reliable, comprehensive information, but makes no representation that the information is
accurate or complete. Facts and views presented in BCP research have not been reviewed by, and may not reflect information known to, professionals in other BCP
business areas, including investment banking personnel. BCP analysts may interact with sales and trading desk personnel in connection with their research, including to
ascertain pricing and liquidity in the fixed income markets.

Brazil: This report is distributed in Brazil by BCP Securities Brazil (RJ) in accordance with applicable regulations. No approval is required for publication or distribution of
this report in Brazil. The views expressed above accurately reflect personal views of the authors about the subject companies and their securities. The compensation of the
equity research analyst(s) is indirectly affected by revenues deriving from the business and financial transactions of BCP. Where a Brazil based analyst has taken part in
the preparation of this research report, the Brazil based analyst whose name appears first assumes primary responsibility for its content from a Brazilian regulatory
perspective and for its compliance with CVM Instruction 483.

COPYRIGHT AND USER AGREEMENT

Copyright 2019 BCP Securities, LLC. All rights reserved. This research report is prepared for the use of BCP clients and may not be redistributed, retransmitted
or disclosed, in whole or in party, or in any form or manner, without the express written consent of BCP. Any unauthorized use or disclosure is prohibited.
Receipt and review of this research report constitutes your agreement not to redistribute, retransmit, or disclose to others the contents, opinions, conclusions, or
information contained in this report (including any investment recommendations, estimates or price targets) without first obtaining expressed permission from
an authorized officer of BCP.

DISCLAIMER 

10

B
C

P
 T

o
p
 P

ic
k
s/

 0
4

/0
2

/2
0

1
8



GREENWICH, CT +1 203 629-2181 / MADRID +34 91 310-6980 / MEXICO +52 55 4745-2106 / MIAMI, FL +1 305 358-6445 

RIO DE JANEIRO +55 21 2227-4160 / SINGAPORE +65 6225-3171


