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RESEARCH NOTES

07/31/2018- BCP Research: PT Japfa Comfeed Indonesia TBK (JPFAIJ -/ BB-/ BB-) strong 2Q18 results
Summary: Indonesian agri-food company PT Japfa Comfeed Indonesia TBK (“Japfa”) released strong 2Q18 results...

07/31/2018- BCP Research: NLMK (NLMKRU --- Baa3/BBB-/BBB-) --- 2Q18 IFRS Results --- EBITDA Surpasses Expectations
Summary: On July 31, 2018, NLMK, Russia’s largest steel producer, announced its 2ZQ18 IFRS results: reported revenue was in line with the Bloomberg estimate...

07/31/2018- BCP Research: Diamond Bank (DIAMBK -/B-/B-) neutral 2Q18 results
Summary: Nigeria’s Diamond Bank reported neutral 2Q18 results. Asset quality improved, as NPLs decreased 340bps q/q (12.3%)...

07/30/2018- BCP Research: Klabin (KLAB - / /BB+/BB+) positive 2Q18 results
Summary: Brazilian pulp and paper producer Klabin released positive 2Q18 results as revenue and EBITDA beat consensus estimates...

07/30/2018- BCP Research: Grupo Posadas (POSADA B2 / B+ / B+) 2Q18 Earnings Release — Soft
Summary: Mexico’s largest hotel operator, Grupo Posadas, reported soft 2Q18 earnings...

07/30/2018- BCP Research: Ziraat (TCZIRA Ba3/-/BB-) sound 2Q18 results
Summary: Turkish state-owned and largest bank Ziraat reported sound 2Q18 results. Surprisingly, NPLs reported decreased 8bps q/q to 1.6%...

07/30/2018- BCP Research: First Bank of Nigeria (FBNNL -/B-/B-) neutral 2Q18 results
Summary: Nigeria’s second largest bank by assets, FBN Holdings...

07/30/2018- BCP Research: Seplat (SEPLLN B2/B-/B-) sound 2Q18 results - Reaffirm '"Market Outperform’
Summary: Nigerian oil and gas upstream company Seplat reported sound 2Q18 results...

07/30/2018 - BCP Research: Arcelik (ACKAF -/BB+/BB+) relatively weak 2Q18 results
Summary: Turkish white goods producer Arcelik relatively weak 2Q18 results...

07/30/2018- BCP Research: TSKB (TSKBTI Ba3/-/BB-) soft 2Q18 results
Summary: Turkish development and investment bank TSKB reported soft 2Q18 results...



RESEARCH NOTES

07/27/2018 - BCP Research: CEMEX (CEMEX - /BB /BB-) 2Q18 Earnings Release - Neutral, New 2020 Plan
Summary: Mexican cement giant, Cemex, released neutral 2Q18 earnings...

07/27/2018 - BCP Research: Vale (VALEBZ: Baa3/BBB-/BBB+) 2Q18 Results - Sound
Summary: Brazilian iron ore producer, Vale, released sound 2Q18 earnings, slightly below expectations. Nevertheless, continued cash flow generation and leverage reduction...

07/27/2018 - BCP Research: Pemex (PEMEX Baa3 / BBB+ /BBB+) 2Q18 Earnings Release - Continued Improvement
Summary: Mexico’s state oil company, Pemex, reported positive 2Q18 earnings. Sequentially, revenues and EBITDA increased in line with the crude pricing....

07/27/2018 - BCP Research: Maxcom (MAXTEL -/ CCC+ /-) 2Q18 Earnings Release - Positive - Maintain Positive
Summary: Mexican payroll lender, Credito Real, reported solid 2Q18 earnings...

07/27/2018 - BCP Research: Credito Real (CREAL -/ BB+ / BB+ ) 2Q18 Earnings Release - Solid
Summary: Mexican cement giant, Cemex, released neutral 2Q18 earnings...

07/27/2018 - BCP Research: Garanti (GARAN Ba3/-/BB) neutral 2Q18 results
Summary: Turkish second largest private bank Garanti released its 2Q18 figures...

07/26/2018 - BCP Research: Mexichem (MXCHF Baa3 / BBB- / BBB) 2Q18 Earnings Release - Strong, Netafim Boosting Earnings
Summary: Mexico’s largest chemical company, Mexichem, reported strong 2ZQ18 earnings. The Netafim acquisition continues to boost strong earnings...

07/26/2018 - BCP Research: Tullow Oil PLC (TLWLN B3/ B/ ) sound 1H18 results
Summary: African offshore oil & gas E&P Tullow reported sound 1H18 results. EBITDA expanded 40% y/y due to crude rally, although contracting 5% q/q...

07/26/2018 - BCP Research: Akbank (AKBNK Ba3/-/BB-) neutral 2Q18 results
Summary: Turkish bank Akbank released its 2Q18 figures, marking the beginning of the Turkish banks earnings season...

07/26/2018 - BCP Research: Andrade Gutierrez (ANDRGI: C//C) The Devil Is In The Details - Downgrade to Neutral
Summary: After Brazilian construction and engineering company, Andrade Gutierrez, released the exchange offer bonds spiked 17 points, for a return of 19%...



RESEARCH NOTES

07/26/2018 - BCP Research: Fibria (FIBRBZ - Bal/BBB-/BBB-) strong 2Q18 results
Summary: Brazilian pulp producer Fibria reported strong 2Q18, beating both, revenue and EBITDA consensus estimates...

07/26/2018 - BCP Research: CYDSA (CYDSA -/ BB / BB+) 2Q18 Earnings Release - Solid - Reiterate Outperform
Summary: Mexican salt and chemical producer, CYDSA, reported solid 2Q18 earnings. The salt and chemical business reported strong revenue growth...

07/26/2018 - BCP Research: Novatek (NVTKRM --- Baa3/BBB-/BBB) --- 2Q18 IFRS Results --- Sequential EBITDA Increase
Summary: On July 25, 2018, Novatek (Baa3/BBB-/BBB), Russia’s largest independent natural gas producer, announced its neutral 2ZQ18 IFRS results...

07/26/2018 - BCP Research: UNIFIN (UNIFIN - / BB / BB ) 2Q18 Earnings — Soft
Summary: Mexican leasing company, UNIFIN, reported 7% q/q portfolio increase in 2Q18, continuing strong y/y growth rates...

07/26/2018 - BCP Research: TV Azteca (TZA -/-/B+) 2Q18 Earnings - Weak Headline Due to World Cup - Reiterate Outperform
Summary: Mexican broadcaster, TV Azteca, reported weak 2Q18 earnings impacted by World Cup related expenses. Revenues increased 11% /...

07/26/2018 - BCP Research: Andrade Gutierrez (ANDRGI: C/-/C) Exchange Offer Released - Summer Fling Hit It Off
Summary: Brazilian construction and engineering company, Andrade Gutierrez, released the terms for an exchange offer on the defaulted bonds last night: par for par new notes...

07/20/2018 - BCP Research: Nemak (TNEMAK Bal / BB+ / BB+) 2Q18 Earnings Release — Positive
Summary: Mexican auto parts maker, Nemak, reported positive 2Q18 earnings. Revenue growth was driven by higher volumes in North America...

07/20/2018 - BCP Research: FINDEP (FINDEP - / BB- /BB- ) 2Q18 Earnings Release - Neutral
Summary: Mexican personal loan lender, FINDEP, reported neutral 2Q18 earnings. The loan portfolio increased sequentially by 2% despite...

07/20/2018 - BCP Research: Axtel (AXTEL Ba3 / BB / BB- ) 2Q18 Earnings Release — Lackluster
Summary: Mexican telecom company, Axtel, reported lackluster 2Q18 earnings. Overall revenues increased slightly, as enterprise revenues...



RESEARCH NOTES

07/20/2018 - BCP Research: Petrotrin (PETRTT B1/ BB/ -) - Positive unaudited 3Q18 Results, Reiterate Overweight
Summary: Yesterday afternoon, Petrotrin released its unaudited 3Q18 results, showing double digit sequential revenue and EBITDA expansion...

07/20/2018 - BCP Research: Severstal (CHMFRU --- Baa3/BBB-/BBB-) --- 2Q18 Results --- Spectacular
Summary: Today (July 19, 2018), Severstal, Russia’s vertically integrated steel producer, published spectacular 2Q18 IFRS results...
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