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RESEARCH NOTES
10/31/22 - BCP Research: Fidelity Bank (FIDBAN B3/B-/B-) relatively soft 3Q22 results
Summary: Nigeria-based Fidelity Bank reported relatively soft 3Q22 results. Net income declined 14% q/q driven mostly by higher financial expenses, with ac...

10/31/22 - BCP Research: CEMEX (CEMEX -/BB/BB+) 3Q22 Earnings - Weak, downgrading to Market Underperform 
Summary: Mexican cement giant, Cemex, reported weak 3Q22 earnings with both revenue and EBITDA missing the estimated BBG consensus. Revenue increased by 7%...

10/31/22 - BCP Research: Klabin (KLAB: -/BB+/BB+) 3Q22 Results - Positive
Summary: Brazilian pulp and paper producer, Klabin, reported positive 3Q22 results beating consensus. Revenue increased by 2% q/q driven by higher pul...

10/31/22 - BCP Research: Total Play (TOTALP B2/-/BB-) 3Q22 Earnings - Sound
Summary: Mexican triple-play provider, Total Play, reported sound 3Q22 earnings. Revenue increased by 5% q/q following a 6% growth in subscribers and stabl...

10/31/22 - BCP Research: FINDEP (FINDEP B1/-/BB-) 3Q22 Earnings - Stable
Summary: Mexican personal loan lender, FINDEP, reported stable 3Q22 earnings. The loans grew 6% q/q with increases in both the Mexico and the US loan portf...

10/31/22 - BCP Research: Pemex (PEMEX B1/BBB/BB-) 3Q22 Earnings - Mixed, maintain Overweight 
Summary: Mexico’s state oil company, Pemex, reported mixed 3Q22 earnings. Total revenue decreased by 9% q/q in line with lower crude prices. Upstream produ...

10/31/22 - BCP Research: Suzano (SUZANO - /BBB-/BBB-) 3Q22 Results - Positive
Summary: Brazilian pulp and paper producer, Suzano, reported positive 3Q22 results beating consensus. Revenue increased by 16% q/q driven by higher pulp vo...

10/31/22 - BCP Research: China Vanke (VNKRLE Baa2/BBB/BBB+) - Mixed 3Q22 Results
Summary: One of the China’s largest residential property developers, China Vanke (“VNKRLE”), released the mixed 3Q22 results. Contracted sales decreased 19...

10/31/22 - BCP Research: China Fortune Land Development  (CHFOTN -/-/WD) - Soft 3Q22 Results
Summary: Chinese property developer China Fortune Land Development (“CHFOTN”) released soft 3Q22 results. Revenue increased by 5% y/y while our calculated ...

10/31/22 - BCP Research: PT Gajah Tunggal Tbk (GJTLIJ B3/B-/--) - Relatively negative 3Q22 Results
Summary: Indonesian tire manufacturer PT Gajah Tunggal Tbk (“Gajah”) announced relatively negative 3Q22 results. Revenue grew 7% q/q as domestic sales more...



RESEARCH NOTES
10/28/22 - BCP Research: Grupo Axo (GAXO Ba2/-/BB) 3Q22 Results - Strong
Summary: Leading Mexican fashion retailer, Grupo Axo, posted strong 3Q22 results. Revenue increased by 26% y/y driven by strong demand in the Full-Price/Li...

10/28/22 - BCP Research: Eurotorg (EUROTG --- -/SD/B- ) --- 1H22 IFRS Results --- Solid, but...
Summary: Eurotorg (-/SD/B-), the largest grocery retail chain in Belarus, posted solid 1H22 financial results and conducted an investor call, which was lat...

10/28/22 - BCP Research: Grupo Posadas (POSADA -/B-/-) 3Q22 Earnings - Solid
Summary: Mexico’s hotel operator, Grupo Posadas, reported solid 3Q22 earnings. Revenue increased by 20% y/y driven by higher total occupancy at 64% and hig...

10/28/22 - BCP Research: Mexarrend (DOCUFO -/CCC+/B) 3Q22 Earnings - maintain "Positive"
Summary: Mexican leasing company, Mexarrend, reported weak 3Q22 earnings. The loan portfolio (on-balance sheet) was 1% higher q/q whilst the serviced portf...

10/27/22 - BCP Research: IIFL Finance Limited (IIFOIN B2/--/B+) relatively positive 2Q23
Summary: India’s listed non-bank financial company IIFL Finance Limited (“IIFOIN”) reported relatively positive 2Q23 earnings. The loan portfolio was 2% hi...

10/27/22 - BCP Research: Gol (GOLLBZ: -/ CCC+/ CCC+) - 3Q22 Neutral Results - Maintain "Positive" on GOLLBZ 26s
Summary: Brazilian Airline, Gol, released neutral 3Q22 earnings in line with our expectations. The continued solid yields in USD (8% above pre-pandemic lev...

10/27/22 - BCP Research: Grupo Elektra (EKT -/-/BB+) 3Q22 Earnings Soft - Reiterate "Market Outperform" 
Summary: Mexican leading retailer and financial services provider, Grupo Elektra, reported soft 3Q22 earnings. Revenue increased by 13% y/y due to higher c...

10/27/22 - BCP Research: Seplat (SEPLLN B2/B/B) weak 3Q22 result
Summary: Nigerian oil and gas upstream company Seplat reported weak 3Q22 results. Revenue plummeted 68% q/q given lower prices and an unprecedent level of ...

10/27/22 - BCP Research: Grupo Cementos de Chihuahua (GCC -/BBB-/BBB-) 3Q22 Earnings - Positive
Summary: Mexican based cement issuer, Grupo Cementos de Chihuahua, reported positive 3Q22 earnings. Revenue increased by 12% y/y mainly driven by higher pr...

10/27/22 - BCP Research: Akbank (AKBNK B2/-/B-) strong 3Q22 results
Summary: Turkish private bank Akbank reported strong 3Q22 results. Net income continued reaching historical highs, ending at US$952mm and with a ROAE of 59...



RESEARCH NOTES
10/26/22 - BCP Research: TV Azteca (TZA -/-/C) 3Q22 Earnings - Solid
Summary: Mexican broadcaster, TV Azteca, reported solid 3Q22 earnings. Though revenue decreased by 2% y/y due to lower domestic advertising sales, EBITDA r...

10/26/22 - BCP Research: Maintaining Our Views On PRC Converts Despite Share Weakness
Summary: After the 20th Communist Party conference, Xi Jinping claimed his third term as leader of the Communist Party and promoted his allies to all six r...

10/25/22 - BCP Research: Alpek (ALPEKA Baa3/BBB-/BBB-) 3Q22 Earnings - Solid
Summary: Mexican petrochemical company, Alpek, reported solid 3Q22 earnings with both revenue and EBITDA beating consensus. Revenue increased 5% q/q driven...

10/25/22 - BCP Research: Axtel (AXTEL B1/BB-/BB) 3Q22 Earnings - Improved, reiterate "Positive"
Summary: Mexican telecom company, Axtel, reported improved 3Q22 earnings. Revenue was 8% higher q/q in line with higher revenue across all three segments, ...

10/24/22 - BCP Research: Shriram Transport Finance Company Limited (SHTFIN --/BB-/BB) relatively positive 2Q23
Summary: Shriram Transport Finance Company Limited (“SHTFIN”), India’s listed non-bank financial company (NBFC), reported relatively positive 2Q23 earnings...

10/21/22 - BCP Research: Liverpool (LIVEPL -/BBB/BBB+) 3Q22 Earnings - Positive
Summary: Mexican department store retailer, Liverpool, reported positive 3Q22 earnings with both revenue and EBITDA beating the estimated BBG consensus. Re...

10/21/22 - BCP Research: Nemak (TNEMAK Ba1/BB+/BBB-) 3Q22 Earnings - Improved
Summary: Mexican autoparts maker, Nemak, reported improved 3Q22 earnings. Revenue increased by 42% y/y driven by higher volumes in North America and Europe...

10/20/22 - BCP Research: America Movil (Baa1/A-/A-) 3Q22 Earnings - Mixed
Summary: Mexico’s Telecom giant, America Movil, reported mixed 3Q22 earnings. Revenue decreased by 1% q/q, meeting the estimated BBG consensus. Mexico reve...

10/19/22 - BCP Research: Grupo KUO (KUOBMM -/BB/BB) 3Q22 Earnings - Soft
Summary: Mexican conglomerate, Grupo KUO, reported soft 3Q22 earnings. Revenue increased by 9% y/y driven by higher consumer revenue with higher prices and...

10/17/22 - BCP Research: Mexarrend (DOCUFO -/CCC+/B) Addressed the 22s, reiterate "Positive"
Summary: In line with our previous note, Mexarrend has successfully addressed the US$31 mm 22s due last week and cleared the main near-term liquidity hurdl...



RESEARCH NOTES
10/11/22 - BCP Research: Interpipe (INTHOL --- - /-/CCC) --- 2Q22 Financial Results --- Sequentially Improved
Summary: Interpipe (- /- /CCC), Ukraine’s leading producer of steel pipes and railway products, posted sequentially improved 2Q22 financial results and hos...

10/06/22 - BCP Research: Camposol S.A. (CSOLNO Ba3/ -/BB-) 2Q22 Results - Weak
Summary: Peruvian agriculture company Camposol reported weak 2Q22 results. Revenue increased by 22% y/y as lower prices across all products were more than ...

10/06/22 - BCP Research: KIO Networks (KIONET B2/B/-) 2Q22 Earnings - Mixed, reiterate "Positive" 
Summary: Leading provider of data center services in Mexico, KIO Networks, reported mixed 2Q22 earnings. Revenue contracted by 2% q/q with stable private s...

10/06/22 - BCP Research: Credivalores (CREDVA -/CCC+/B) 2Q22 Earnings - Mixed
Summary: Colombian payroll and credit card lender, Credivalores, reported mixed 2Q22 earnings. Total loan portfolio increased by 2% q/q driven by PDL loans...

10/03/22 - BCP Research: Gol (GOLLBZ: -/ CCC+/ CCC+) - Improved Environment - Move GOLLBZ 26s to "Positive"
Summary: We think the outlook for the Brazilian Airlines in the medium-term has significantly improved over the course of the last two months mainly driven...

10/03/22 - BCP Research: Energean (ENOIGA - /B /B+) --- 1H22 IFRS Results --- Strong
Summary: Energean Plc (- /B /B+), an independent oil and gas producer with main production assets in the Mediterranean region, announced strong 1H22 IFRS r...

10/03/22 - BCP Research: Pt Pan Brothers (PBRXIJ --/--/CCC-): Mixed and still Weak 2Q22 Results
Summary: PT Pan Brothers Tbk (“PBRXIJ”), an established Indonesian apparel manufacturer reported mixed 2Q22 results. Revenue and EBITDA decreased 3% y/y an...



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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