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RESEARCH NOTES
01/30/23 - BCP Research: Sasol LTD (SASOL Ba2/BB+/-) Initial Thoughts 
Summary: Sasol Limited is South Africa’s leading chemicals and energy conglomerate. Through fuel components, chemical components and co-products, Sasol sup...

01/27/23 - BCP Research: Sands China, Ltd  (SANLTD Baa2/BB+/BB+) - Improved 4Q22 Abbreviated results
Summary: Macau casino owner and operator Sands China (SANLTD) announced an improved abbreviated 1H22 results. Total net revenue went down 32% y/y while it ...

01/26/23 - BCP Research: Arcelik (ACKAF -/BB+/BB-) sound 4Q22 results
Summary: Turkish white goods producer Arcelik reported sound 4Q22 results. Revenue in USD terms increased 5% y/y, mainly driven by higher prices and demand...

01/23/23 - BCP Research: KIO Networks (KIONET B2/B/-) 3Q22 Earnings - Stable, reiterate "Positive" 
Summary: Leading Mexican provider of data center services, KIO Networks, reported stable 3Q22 earnings. Revenue increased by 8% q/q following the 1H22 data...

01/19/23 - BCP Research: Americanas (BTOWBZ: Caa3/D/C) - Americanas Files For Local RJ
Summary: Yesterday, BTG received a favorable judicial decision overturning part of the Americanas’ protection from creditors and freezing in its custody ~R...

01/13/23 - BCP Research: Americanas (BTOWBZ: Ba2/BB/BB) - Americanas Accounting Inconsistencies 
Summary: After announcing accounting inconsistencies earlier in the week, BTOWBZ bonds sold off significantly and bottomed at ~28c. While the information o...

01/13/23 - BCP Research: Renew Power Pvt Ltd  (RPVIN & INCLEN: BA3/--/BB-) Initial Thoughts
Summary: Renew Power Pvt Ltd (“RPVIN”) is currently the largest Indian renewable energy generator, with a commissioned capacity of 7.7GW, mostly comprised ...

01/12/23 - BCP Research: Fosun international (FOSUNI -/BB-/-) Initial Thoughts - Upgrade to "Market Outperform“
Summary: Fosun international Limited (FOSUNI) is the holding company for all businesses of the Fosun group, a PRC-based global conglomerate founded in PRC ...

01/12/23 - BCP Research: Interpipe (INTHOL --- - /-/CCC) --- 3Q22 Financial Results --- Strong
Summary: Interpipe (- /- /CCC), Ukraine’s leading producer of steel pipes and railway products, released strong 3Q22 financial results and held an investor...

01/12/23 - BCP Research: Americanas (BTOWBZ: Ba2/BB/BB) - Accounting Inconsistencies Announced 
Summary: Yesterday, Brazilian retail company, Americanas, announced through a press release that inconsistencies were detected in its accounting entries. F...



RESEARCH NOTES
01/06/23 - BCP Research: Ocyan (ODEBRE -/-/-) Restructuring Update, reiterating "Negative" 
Summary: Ocyan reached a definitive agreement with an ad-hoc group representing both ODEBRE bonds to restructure the drilling business and its capital stru...

01/03/23 - BCP Research: Auna (AUNASA -/B+/BB-) 3Q22 Results – Sound
Summary: Healthcare services provider in Latam, Auna, reported sound 3Q22 earnings. Revenue in USD increased by 2% q/q and 27% y/y due to increased operati...



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 2023 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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