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RESEARCH NOTES

10/31/25 - BCP Research:
10/31/25 - BCP Research:
10/31/25 - BCP Research:
10/31/25 - BCP Research:
10/30/25 - BCP Research:
10/30/25 - BCP Research:
10/30/25 - BCP Research:
10/30/25 - BCP Research:
10/30/25 - BCP Research:

10/30/25 - BCP Research:

10/30/25 - BCP Research

10/29/25 - BCP Research:
10/29/25 - BCP Research:
10/29/25 - BCP Research:

10/29/25 - BCP Research:

Gran Tierra Energy (GTE B2/B/B+) 3Q25 Earnings - Soft

Seplat (SEPLLN -/B/B) sound 3Q25 results

Garanti (GARAN B1/-/B+) sound 3Q25 results

First Quantum Minerals (FMCN -/B/B) relatively sound 3Q25 results
Liverpool (LIVEPL -/BBB/BBB+) 3Q25 Earnings - Mixed

SierraCol Energy (SIERRA B1/-/B+) 3Q25 Earnings - Positive

ORBIA (ORBIA Bal/BBB-/BBB-) 3Q25 Earnings - Soft

TSKB (TSKBTI Ba3/-/B+) Relatively Soft 3Q25 Results

QNB Bank AS (QNBFB -/-/BB-) Sound 3Q25 Results

TEB (TEBNK -/-/B+) Relatively Sound 3Q25 Results

: Lippo Malls Indonesia Retail Trust (LMRTSP: --/--/--) — Improved 3Q FY2025 Earnings

Trans-Oil (ARAGVI -/B/B+) 2H25 IFRS Results - Softer; Reiterate 'Outperform'
Nemak (TNEMAK Ba2/BB+/BBB-) 3Q25 Earnings - Weaker
PT Pakuwon Jati Tbk (PWONIJ: Bal/BB+/BB+) — Stable 3Q FY2025 Earnings

Access Corporation (ACCESS B3/-/B) soft 2Q25 results



RESEARCH NOTES

10/28/25 - BCP Research:
10/28/25 - BCP Research:
10/28/25 - BCP Research:
10/28/25 - BCP Research:
10/28/25 - BCP Research:
10/27/25 - BCP Research:
10/24/25 - BCP Research:
10/24/25 - BCP Research:
10/24/25 - BCP Research:

10/24/25 - BCP Research:

10/24/25 - BCP Research

10/23/25 - BCP Research:
10/22/25 - BCP Research:
10/21/25 - BCP Research:

10/21/25 - BCP Research:

Usiminas (USIM Ba2/BB/BB) 3Q25 Earnings - Positive, reiterate "Market Outperform"
Pemex (PEMEX B1/BBB/BB+) 3Q25 Earnings - Weaker Operations, Strong Govt. Support
Akbank (AKBNK Ba3/-/BB-) relatively sound 3Q25 results

Arcelik (ACKAF -/B+/BB-) improved 3Q25 results - Reiterate Market Underperform 28s
TAV Airports (TAVHL -/BB-/BB+) strong 3Q25 results

BECLE (JBYCMX -/BBB-/BBB) 3Q25 Earnings - Strong, yet maintain "Market Underperform"
Grupo Posadas (POSADA -/-/-) 3Q25 Earnings - Strong

Alpek (ALPEKA Baa3/BBB-/BBB-) 3Q25 Earnings - Mixed, reiterate "Market Underperform"
Bank Negara Indonesia (BBNIIJ: Baa2/BBB/BBB) — Flat 3Q FY2025 Earnings

Golomt Bank of Mongolia (GLMTMO: B1/B+/B+) — Soft 3Q2025 results

: Liquid Intelligent Technologies (LIQTEL Caal/-/CCC+) mixed 2Q26

Vista Energy (VISTAA Caal/-/BB-) Solid 3Q25 results
OHI Group SA (OHIFLY -/B/-) Mixed 2Q25 Results
Argentine Provinces October 25

Erdemir (EREGLT B2/-/BB-) sequentially improved 3Q25 results



RESEARCH NOTES

10/20/25 - BCP Research:
10/16/25 - BCP Research:
10/16/25 - BCP Research:
10/15/25 - BCP Research:
10/13/25 - BCP Research:
10/10/25 - BCP Research:
10/10/25 - BCP Research:
10/09/25 - BCP Research:
10/09/25 - BCP Research:

10/07/25 - BCP Research:

10/06/25 - BCP Research

10/05/25 - BCP Research:
10/03/25 - BCP Research:
10/03/25 - BCP Research:

10/03/25 - BCP Research:

JSW Steel Ltd (JSTLIN: Bal/--/BB) — Stable 2Q FY2026 Earnings

America Movil (Baal/A-/A-) 3Q25 Earnings - Strong

Kosmos Energy (KOS) Focused Report

Interpipe (INTHOL -/-/CCC) 2Q25 Financial Results - Strong

Vista Land & Lifescapes Inc. (VLLPM: --/--/--) — Initial Thoughts, Start at Neutral
DTEK O&G (DTEKOG) 1H25 Earnings - Weak

DTEK Energy (DTEKUA Ca/-/CC) 1H25 Earnings - Strong

DTEK Renewables (DTEKUA -/CCC+/CC) 1H25 Earnings - Mixed

Albanesi (ALBAAR Caa3/-/C) Cleansing Materials Disclosed

Kernel (KERPW -/CCC/CCC-) 4Q25 IFRS Results - Sound

: RECAP September 29th - October 3rd (CEEMEA): 2Q25 EARNINGS

RECAP September 29th - October 3rd (ASIA): 2Q25 Earnings
Vestel (VESTL Caal/-/B-) Thoughts on the Recent Sell-Off
Eskom (ESKOM B2/B/-) improved 2H25 results - Upgrade to Market Weight

Vamos (VAMOBZ -/BB-/BB-) Initial Thoughts



RESEARCH NOTES

10/02/25 - BCP Research: WeSoda (WESODA -/BB-/BB-) Thoughts on Recent Events

10/02/25 - BCP Research: Yinson Bergenia Production B.V. (YPMQBR: Bal/--/BB+) — Mixed 2Q FY2026 Earnings, Maintain “Market Outperform” Recommendation
10/02/25 - BCP Research: Yinson Boronia Production B.V. (YPANBR: Bal/--/BB+) — Stable 2Q FY2026 Earnings

10/02/25 - BCP Research: Yinson Production Financial Services Pte Ltd (YPCORP: --/--/--) — Sound 2Q FY2026 Earnings

10/01/25 - BCP Research: G City Europe Ltd (ATRFIN/ATRSAV B3/-/-) 2Q25 Results - Stable

10/01/25 - BCP Research: Globalworth (GWILN -/BB+/BBB-) 1H25 Results - Mixed

10/01/25 - BCP Research: CPI Property Group (CPI Bal/ BB+/-) 2Q25 Results - Sound



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:
Arturo Galindo, Gabriela Chaparro and Lucas Bonelli.

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.



DISCLAIMER
(CONT’D.)

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 2025 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.



Securities

+1 203 629-2181/ +34 91 310-6980 / +52 55 4745-2106 / +1 305 358-6445
212227-4160/ +65 6225-3171




	Slide 1
	Slide 2
	Slide 3
	Slide 4
	Slide 5
	Slide 6
	Slide 7
	Slide 8
	Slide 9

