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RESEARCH NOTES
06/27/23 - BCP Research: UzAuto Motors (UZAMTS -/B+/BB-) --- 2H22 Results --- Mixed
Summary: UzAuto Motors (- /B+ /BB-), the largest passenger vehicle manufacturer in Central Asia, reported mixed 2H22 financial results. The company’s reven...

06/26/23 - BCP Research: China Evergrande Group  (EVERRE WR/NR/WD) - Thoughts on Offshore Restructuring
Summary: On March 22, Evergrande released an offshore RSA that includes both the China Evergrande (CEG) and the Scenery Journey (SJ) / Tianji (TJ) schemes....

06/23/23 - BCP Research: VTR (VTRCOM Caa1/CCC/CCC)- 1Q23 Earnings- Weak, Base & Upside Cases Fair Value
Summary: Chilean telecom company, VTR, reported weak 1Q23 earnings. As we had previously mentioned, VTR will continue to publish results on a standalone ba...

06/22/23 - BCP Research: Azul (AZULBZ: Caa3/ CC/ C) - Exchange Offer Announced
Summary: Earlier this week, Brazilian airline, Azul, launched an exchange offer for all its outstanding 2024 and 2026 notes. Existing 2024 notes will be ex...

06/22/23 - BCP Research: Braskem (BRASKM -/BBB-/BBB-) Current Thoughts
Summary: In light of recent events, we have updated our thoughts on Braskem considering the recent takeover proposals. In June 2023, the Brazilian petroche...

06/22/23 - BCP Research: FS Agrisolutions Indústria de Biocombustíveis (FSBIOE Ba3/-/BB-) 4Q23 Results – Soft
Summary: FS Agrisolutions Indústria de Biocombustíveis (FS), a Brazilian corn ethanol and biofuel producer, reported weak 4Q23 results (March-end). Total r...

06/22/23 - BCP Research: Bulgarian Energy Holding (BULENR --- Ba1/BB-/BB+) --- Initial Thoughts on the Credit
Summary: Bulgarian Energy Holding EAD (BEH) is a 100% state-owned electricity and natural gas company in Bulgaria. BEH is the main component of the energy ....

06/21/23 - BCP Research: Nitrogenmuvek (NITROG --- -/B/B-) --- 2H22 IFRS Results --- Softer
Summary: Nitrogenmuvek, a Hungarian fertilizer producer, released softer 2H22 results and conducted a conference call. The company’s revenue declined 29% h...

06/21/23 - BCP Research: NIO Inc. (-/-/-) 1Q23 Earnings – Weak
Summary: NIO Inc., a leading Chinese premium EV maker reported weak 1Q23 results on June 9, 2023. Revenue dropped 31% q/q on the back of double-digit decli...

06/16/23 - BCP Research: KIO Networks (KIONET B2/B+/-) 4Q22 Earnings - Strong, reiterate "Positive" 
Summary: Leading Mexican provider of data center services, KIO Networks, reported strong 4Q22 earnings. Revenue increased by 14% q/q driven by data center ...



RESEARCH NOTES
06/13/23 - BCP Research: Azul (AZULBZ: Caa2/ CCC+/ CCC+) - Exchange Offer Announced
Summary: Today, Brazilian airline, Azul, launched an exchange offer for all its outstanding 2024s and 2026s notes. Existing 2024s notes will be exchanged i...

06/12/23 - BCP Research: Vedanta Resources Limited (VEDLN Caa2u/B-/-) - Weaker 2H23 Financials 
Summary: India-based natural resource trader & producer Vedanta Resources Limited (“VRL”) reported weaker 2H23 financials. Revenue and reported EBITDA decr...

06/09/23 - BCP Research: Interpipe (INTHOL --- - /-/CCC) --- 4Q22 Financial Results --- Sound; Maintain 'Positive’
Summary: Interpipe (- /- /CCC), Ukraine’s leading producer of steel pipes and railway products, posted sound 4Q22 financial results. The company’s revenue ...

06/09/23 - BCP Research: Renew Power Pvt Ltd  (RPVIN & INCLEN: Ba3/--/BB-) - mixed 4Q23 Financials
Summary: Indian renewable energy generator, Renew Power Pvt Ltd (“RPVIN”), released mixed 4Q23 earning results. During the quarter, the company added 217MW...

06/07/23 - BCP Research: Hello Group  (MOMO -/-/-) 1Q23 Results – Mixed
Summary: Chinese leading player in online dating and live streaming, Hello Group Inc. (MOMO), reported mixed 1Q23 results. Revenue decreased by 17% y/y as ...

06/06/23 - BCP Research: Unigel (UNIGEL -/B+/B) Recent Developments
Summary: As we had previously mentioned, we were expecting a better entry point in Unigel after another weak set of 2Q23 earnings as agro spreads continued...

06/06/23 - BCP Research: Bilibili (BILI -/-/-) 1Q23 Results – Improved
Summary: Chinese video-sharing platform, Bilibili Inc, reported improved 1Q23 earnings. Total revenue dropped by 7% y/y per lower video game revenue as the....

06/05/23 - BCP Research: Prumo Participações (PRUPAR Ba2/-/BB) 1Q23 Results – Sound
Summary: PrumoPar, the Brazilian SPV that holds a 50% share of Ferroport, reported sound 1Q23 results. Ferroport’s revenue increased by 6% q/q and 13% y/y,...

06/05/23 - BCP Research: CAP S.A. (BCAPS -/BB+/BBB-) 1Q23 Earnings – Weak
Summary: Chilean iron ore and steel producer, CAP, reported weak 1Q23 earnings yet beating BBG consensus by double-digits. Total revenue decreased by 18% q...

06/05/23 - BCP Research: First Bank of Nigeria (FBNNL -/B-/B-) sound 1Q23 results
Summary: Nigeria-based First Bank of Nigeria reported sound 1Q23 results. Net income grew 12% q/q due to lower provisions and higher income from services, ...



RESEARCH NOTES
06/02/23 - BCP Research: 21Vianet Group Inc (VNET -/-/-) 1Q23 Earnings – Improved
Summary: Yesterday, several local newspapers in Argentina reported that the Central Bank is about to implement a rule that will give dollar access to provi...

06/01/23 - BCP Research: Central Bank ruling on argie provinces
Summary: Yesterday, several local newspapers in Argentina reported that the Central Bank is about to implement a rule that will give dollar access to provi...

06/01/23 - BCP Research: BR Foods (BRFSBZ: Ba2/BB/BB) -  Shareholders To The Rescue - Upgrade to "Market Perform" 
Summary: Yesterday, Brazilian protein producer, BRF, announced an equity commitment of up to R$4.5 bn from a new relevant shareholder (“SALIC”) and its con...

06/01/23 - BCP Research: Liberty Puerto Rico (LILAPR B1/B+/BB+) 1Q23 Earnings- Positive
Summary: Puerto Rican telecom company, Liberty Puerto Rico, reported positive 1Q23 earnings. Though revenue decreased by 2% q/q due to lower equipment sale...

06/01/23 - BCP Research: Cable and Wireless (CWCLN Ba3/BB-/BB-) 1Q23 Earnings- Mixed
Summary: Caribbean and Panamanian telecom company, Cable and Wireless, reported mixed 1Q23 earnings. Revenue declined by 9% q/q driven by lower B2B revenue...

06/01/23 - BCP Research: Silknet (SILNET --- B1/-/B+) --- 1Q23 Financial Results --- Sound
Summary: Silknet (B1/-/B+), a leading telecom company in the Republic of Georgia, posted sound 1Q23 financial results and plans to host a conference call t...

06/01/23 - BCP Research: Medco Energi Internasional Tbk PT (MEDCIJ B1/B+/B+) - Mixed 1Q23 Results 
Summary: Indonesian energy company Medco Energi Internasional Tbk PT (“Medco”) released mixed 1Q23 results. Revenue and EBITDA excluding one-offs decreased...

06/01/23 - BCP Research: MC Brazil Downstream (MCBRAC: Ba3/-/BB-) 1Q23 Results – Weak
Summary: Private Brazilian refinery, MCBRAC, reported weak 1Q23 results. Revenue decreased by 10% q/q driven by lower selling prices due to the decline in ...

06/01/23 - BCP Research: Arabian Centres Company (Ba2/-/BB+) sound 1Q23 results
Summary: Cenomi Centres, previously named “Arabian Centres Company” (ARACEN), the largest owner and operator of shopping malls in Saudi Arabia, reported so...



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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