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RESEARCH NOTES
09/28/22 - BCP Research: Avia Solutions Group (AVIASG --- - /BB-/BB) --- 2Q22 IFRS Results --- Sound; Reiterate 'Outperform'
Summary: Avia Solutions Group (-/BB-/BB), a leading European aviation services provider, posted sound 2Q22 IFRS results thanks to recovery in passenger tra...

09/28/22 - BCP Research: Melco Resorts Finance Limited (MPEL Ba3/BB- *-/-) - Negative 2Q22 Results Amidst Positive Recent Headlines
Summary: Macau casino  Melco Resorts Finance Limited (MPEL) announced negative 2Q22 results. Total revenue decreased by 65% y/y. Our calculated EBITDA and ...

09/22/22 - BCP Research: Yuzhou Group (Cu/-/WD) - Soft 1H22 Results
Summary: Chinese residential property developer Yuzhou Group (‘Yuzhou’) released soft 1H22 result. Contracted sales decreased 61% y/y and GFA 60% y/y. Reve...

09/21/22 - BCP Research: MC Brazil Downstream (MCBRAC: Ba3/-/BB-) - Initial Thoughts
Summary: MC Brazil Downstream is an entity established to acquire the Mataripe Refinery (“REFMAT”, previous “Landulpho Alves Refinery”), the second-largest...

09/21/22 - BCP Research: Banco GNB Sudameris (GNBSUD B1/-/B+) softer 2Q22 results
Summary: Multinational private finance conglomerate GNB Sudameris (GNBSUD) reported softer 2Q22 results. Net income declined 24% q/q, with ROAE decreasing ...

09/21/22 - BCP Research: 21Vianet Group Inc (VNET -/-/-) Current Thoughts
Summary: On September 13, 2022, VNET´s board received a non-binding proposal to acquire all outstanding shares not owned by the founder and Chairman of the...

09/21/22 - BCP Research: China Fortune Land Development  (CHFOTN -/-/WD) - Offshore Restructuring Proposal Announced, 2Q22 Results
Summary: Chinese property developer China Fortune Land Development (“CHFOTN”) released decent 2Q22 results. Revenue decreased by 17% y/y yet our calculated...

09/20/22 - BCP Research: Mexarrend (DOCUFO -/CCC+/B) Addressing the 22s, reiterate "Positive"
Summary: Mexican leasing company, Mexarrend, announced on September 14, 2022, that it had received final approval for a MXN$600 mm (US$30 mm) credit line w...

09/19/22 - BCP Research: MHP (MHPSA --- Caa3/SD/C) --- 2Q22 IFRS Results --- Sequential Improvement; Maintain 'Positive'
Summary: MHP (Caa3/SD/C), Ukraine’s largest poultry producer, announced sequentially improved 2Q22 IFRS financial results and held a conference call. Reven...

09/16/22 - BCP Research: Nitrogenmuvek (NITROG --- -/B/B- *-) --- 2H21 IFRS Results --- Sound
Summary: Nitrogenmuvek, a Hungarian fertilizer producer, posted sound 1H22 results. The strong fertilizer pricing dynamics allowed the company’s revenue (+...



RESEARCH NOTES
09/16/22 - BCP Research: Tullow Oil PLC (TLWLN B2/B-/-) sound 1H22 results
Summary: African offshore oil & gas E&P, Tullow, reported sound 1H22 results. Revenue and EBITDA jumped 55% and 64% h/h, respectively, due to higher sales ...

09/16/22 - BCP Research: Gol (GOLLBZ: -/ CCC+/ CCC+) - Investigation Settlement Announced
Summary: Yesterday, Brazilian Airline, Gol, announced that it reached an agreement with the CGU (Brazilian Authority), the DoJ and the SEC to settle briber...

09/16/22 - BCP Research: China Vanke (VNKRLE Baa2/BBB/BBB+) - Relatively Positive 2Q22 Results
Summary: One of the China’s largest residential property developers, China Vanke (“VNKRLE”), released relatively positive 2Q22 results, performing better t...

09/16/22 - BCP Research: IRSA Inversiones & Representaciones (IRSAAR -/-/CCC) sound 4Q22 results
*Delayed* Summary: Argentine REIT IRSA reported sound 4Q22 and FY22 results. Revenue during the quarter increased 102% y/y and ended just 9% below pre-pand...

09/15/22 - BCP Research: KWG Group (KWGPRO -/-/WD) - Exchange Offer Completed, Negative 1H22 Results
Summary: Chinese residential property developer KWG Group (KWGPRO) released the negative 1H22 results. Contracted sales decreased 50% y/y and GFA 53% y/y. ...

09/15/22 - BCP Research: Bilibili (BILI -/-/-) 2Q22 Results - Mixed, maintain "Positive" 
Summary: Chinese video-sharing platform, Bilibili Inc, reported mixed 2Q22 earnings. The average monthly users (MAU) and paying users increased by 29% y/y ...

09/14/22 - BCP Research: Agile Group Holdings Ltd (AGILE -/NR/-) - Negative 1H22 Results
Summary: Chinese residential property developer Agile (“AGILE”), released negative 1H22 results, without a cash flow statement. Contracted sales decreased ...

09/14/22 - BCP Research: Cresud (CRESAR -/-/-) mixed 4Q22 results
Summary: Argentine agribusiness and holding company Cresud reported mixed 4Q22 standalone results (Cresud fiscal year ends in June). Revenue increased 9% y...

09/14/22 - BCP Research: KazMunayGas (KZOKZ --- Baa2/BBB/BBB- ) --- 2Q22 IFRS Results --- Stronger
Summary: KazMunayGas (KMG), Kazakhstan’s national oil & natural gas champion, posted stronger 2Q22 IFRS results: revenue grew 15% q/q largely due to positi...

09/13/22 - BCP Research: Central China Real Estate Ltd (CENCHI -/-/B) - Negative 1H22 Results
Summary: Chinese residential property developer Central China Real Estate Ltd (“CENCHI”) released negative 1H22 results, without a cash flow statement.  Gr...



RESEARCH NOTES
09/09/22 - BCP Research: NIO Inc. (-/-/-) 2Q22 Earnings
Summary: NIO Inc., a leading company in China’s premium smart electric vehicles, released soft 2Q22 results. Reve nue remained unchanged q/q as higher vehi...

09/08/22 - BCP Research: iQIYI Inc (IQ -/-/-) 2Q22 Results - Improved
Summary: China-based media-tech company, IQ Inc, reported improved 2Q22 earnings. Though revenue in USD decreased by 12% y/y as advertising revenue was imp...

09/08/22 - BCP Research: Vodafone Ukraine (VODUKR --- - /CCC+/CCC) --- 2Q22 IFRS Results --- Softer
Summary: Vodafone Ukraine (-/CCC+/CCC), Ukraine’s second largest telecom company, posted softer 2Q22 IFRS financial results and hosted an investor call. Re...

09/07/22 - BCP Research: CIFI Holdings Group (CIFIHG -/B+/BB) - Negative 1H22 Results
Summary: Chinese property developer CIFI Group (‘CIFI’) released negative 1H22 results, without a cash flow statement.  Gross contracted sales decreased 50...

09/07/22 - BCP Research: 4finance (FOURFN --- B2/B/-) --- 2Q22 Financial Results --- Mixed
Summary: Digital consumer lending group with main operations in Europe, 4finance, announced mixed 2Q22 results. The loan portfolio grew 2% q/q as a sound 1...

09/06/22 - BCP Research: Hello Group  (MOMO -/-/-) 2Q22 Results - Mixed, upgrade to "Positive" on High Octane
Summary: Chinese leading player in online dating and live streaming, Hello Group Inc. (MOMO), reported mixed 2Q22 results. Revenue decreased by 18% y/y, ye...

09/05/22 - BCP Research: Pt Kawasan Industri Jababeka Tbk (KIJA --/B-/B-) - Positive 2Q22 results but refinancing uncertain
Summary: Indonesia’s listed industrial estate developer Pt Kawasan Industri Jababeka Tbk (“KIJA”) announced Positive 2Q22 results. Both Revenue and EBITDA ...

09/02/22 - BCP Research: Oi (OIBRBZ -/CCC+/CCC+) 2Q22 Results and Credit Update  
*delayed* Summary: Brazilian telecom, Oi, released soft 2Q22 results. Continuing operations revenue increased by 5% q/q to R$2.3 bn as fiber operations and...

09/02/22 - BCP Research: *DELAYED* Fidelity Bank (FIDBAN B2/B-/B-) sound 2Q22 results
Summary: Nigeria-based Fidelity Bank reported sound 2Q22 results. Net income grew 38% q/q driven mostly by higher net interest income, with accumulated ROA...

09/02/22 - BCP Research: PT Agung Podomoro Land Tbk (APLN Caa1/-/CCC) - Negative 2Q22 results
Summary: Indonesian developer Pt. Agung Podomoro Land Tbk (“APLN”) reported negative 2Q22 results. Revenue decreased by 26% q/q, while our calculated EBITD...



RESEARCH NOTES
09/01/22 - BCP Research: Pt Lippo Karawaci Tbk (LPKR B3/--/B-) - Mixed 2Q22 Financials
Summary: Lippo Karawaci (“LPKR”), Indonesia’s leading conglomerate, reported mixed 2Q22 results. Sequentially, both top line and reported EBITDA increased ...

09/01/22 - BCP Research: Dar Al Arkan (DARALA --- B1/-/-) --- 2Q22 Financial Results --- Softer
Summary: On Aug 30, 2022, Dar Al Arkan (B1/-/-), the largest real estate developer and land-trading company by market value in the Kingdom of Saudi Arabia ...

09/01/22 - BCP Research: Country Garden Holdings Company Limited (COGARD -/-/-/-/BB+ *-) - Negative 1H22 Results
Summary: China’s largest residential property developer, Country Garden (“COGARD”), released negative 1H22 results, without a cash flow statement. Attribut...



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:
Matias Castagnino, Arturo Galindo, Gabriela Chaparro.

COMPANY SPECIFIC DISCLOSURES

This report may not be independent of BCP’s 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.

BCP’s 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

“Market Outperform” – The bond’s total return is expected to exceed the total return of the VanEck Emerging Markets High Yield Bond ETF (‘EMLH Index’) over the next 3 – 6
months.

“Market Perform” – The bond’s 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.

“Market Underperform” – The bond’s total return is expected to be below the total return of the CEMBI Broad Diversified High-Yield Index over the next 3 – 6 months.

“Not Rated” or no comment – Currently, the analyst does not have adequate conviction about the bond’s 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 2022 BCP Securities, Inc. 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 
(CONT’D.)
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