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Descomposición de rentabilidad a vencimiento entre rentabilidad sin riesgo y diferencial de crédito
TIR (%).



Descomposición de rentabilidad a vencimiento entre rentabilidad sin riesgo y diferencial de crédito
TIR (%).



Rentabilidad a vencimiento de índices de renta fija seleccionados TIR (%)



Pendiente entre bono de gobierno de EE.UU. – diferencia entre 2 años y 10 años TIR (%)



Diferencial de crédito entre índices corporativos BB y AOAS (p. p.)
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Rentabilidad total de Avance Multiactivos e índices seleccionados – Desde abril de 2019 Rentabilidad total (%)



Rentabilidad-riesgo de Avance Multiactivos e índices seleccionados – Desde abril de 2019



Distribución por duración
Sobre cartera de renta fija (%)

Distribución por calidad crediticia
Sobre cartera de renta fija (%)



Rentabilidad a vencimiento de índices de renta fija seleccionados TIR (%)





69% TOTAL RETURN IN 25 MONTHS, 28% IRR

Company and Situation Overview Investment Rationale

Capital Structure(1)

Price History
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157% TOTAL RETURN IN LESS THAN THREE YEARS, 39% ANNUALIZED

Company and Situation Overview Investment Rationale

Capital Structure(1)

Price History
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USD  in millions
As of September 30, 2019

Outstanding 
Amount

EBITDA 
Multiple 
at Face

Price
Market 
Value

EBITDA 
Multiple 

at 
Market

Cash (141.0) 100% (141.0)

RCF 12.0 100% 12.0 

Financial Leases 18.0 100% 18.0 

Other Debt 4.0 97% 3.9 

Net Secured Debt (107.0) -1.6x (107.1) -1.6x

6.75% Sr Unsecured Notes 
2021 250.0 77% 192.5 

5.25% Sr Unsecured Noted 
2024 474.0 41% 195.5 

Net Debt 617.0 9.5x 281.0 4.3x



47% TOTAL RETURN REALIZED IN 20 MONTHS, 26% ANNUALIZED

Company and Situation Overview Investment Rationale

Capital Structure(1)Price History

Outstan. 
Amount

EBITDA 
Multiple 

at Face
Price

Market 
Value

EBITDA 
Multiple at 

Market

Cash (54.9) 100% (54.9)

Senior Secured Notes 2022 349.7 81% 283.4 

Finance Leases 3.7 100% 3.7 

Other Debt 35.6 100% 35.6 

Total Net Debt 334.1 3.9x 267.8 3.1x

Potential Fine 91.6 100% 91.6 

Net Debt Adj. for Fine 425.7 4.9x 359.4 4.2x

Operating leases 52.1 100% 52.1 

Lease-Adjusted Net Debt 386.2 4.5x 319.9 3.7x
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48% TOTAL RETURN REALIZED IN 16 MONTHS, 34% ANNUALIZED

Company and Situation Overview Investment Rationale

Capital Structure(1)

Price History
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23% TOTAL RETURN IN 15 MONTHS, 18% ANNUALIZED

Company and Situation Overview Investment Rationale

Capital Structure(1)
Price History
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USD in millions
As of March 2020

Outstan. 
Amount

EBITDA 
Multiple at 

Face
Price

Market 
Value

EBITDA 
Multiple 

at Market

Cash -251 100% -251 

Senior Debt 1,130 100% 1,130 

Senior Secured Notes 2024 600 92% 552 

DIFL, DHL Net Debt 1,479 1.5x 1,431 1.4x

DL Senior Unsecured Notes 2,225 53% 1,169 

Digicel Limited Net Debt 3,704 3.7x 2,648 2.6x

DGL Senior Sec/Unsec Notes 1,937 38% 727 

Digicel Group One Net Debt 5,641 5.6x 4,430 4.4x

DGL2 PIK Senior Unsecured 
Note 2024 993 5% 47 

Digicel Group Two Net Debt 6,634 6.6x 5,688 5.7x

Senior Notes 84 10% 8 

DGL Net Debt 6,718 6.7x 6,642 6.6x



18% TOTAL RETURN REALIZED IN 9 MONTHS, 25% ANNUALIZED

Company and Situation Overview Investment Rationale

Capital Structure(1)Price History
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USD in millions
EBITDA 

Multiple at 
Face

Price
Market 

Value

EBITDA 
Multiple 

at Market

Cash (129.8) 100% (129.8)

Other Liabilities 54.3 100% 54.3

Net Secured Debt (75.5) -0.9x (75.5) -0.9x

2023 Bonds 420.0 83% 348.6

Net Debt 344.5 4.0x 273.1 3.1x

Market Cap

TEV 344.5 4.0x



55% TOTAL RETURN REALIZED IN 17 MONTHS, 36% ANNUALIZED

Company and Situation Overview Investment Rationale

Capital Structure(1)

Price History
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USD  in millions
As of March 2019

EBITDA 
Multiple 
at Face

Price
Market 
Value

EBITDA 
Multiple 

at 
Market

Cash + Cash Equivalents (23.9) 100% (23.9)

Superpriority RCF 181.4 100% 181.4 

Term Loan B2 1078.0 97% 1040.3 

Net Secured Debt 1,235.5 4.2x 1,197.8 4.1x

9.125% Senior Unsecured Notes 585.0 6% 35.1 

Net Debt 1,820.5 6.2x 1,232.9 4.2x



15% TOTAL RETURN REALIZED IN 11 MONTHS, 16% ANNUALIZED

Company and Situation Overview Investment Rationale

Capital Structure(1)

Price History
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USD  in millions
As of March 2019

EBITDA 
Multiple 
at Face

Price
Market 
Value

EBITDA 
Multiple 

at 
Market

Cash (232.5) 100% (232.5)

Sr Secured Notes 665.0 94% 625.1 

Finance Leases 0.8 100% 0.8 

Net 1st Lien Debt 433.3 2.5x 393.4 2.3x

Pension Liability 30.3 100% 30.3 

Net Debt 463.6 2.7x 423.7 2.5x

Market Cap 320.0 

TEV 783.6 4.6x



10% TOTAL RETURN REALIZED IN LESS THAN 5 MONTHS, 28% ANNUALIZED

Company and Situation Overview Investment Rationale

Capital Structure(1)Price History
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EUR in millions
As of December 31, 2021

Outstand. 
Amount

EBITDA 
Multiple 
at Face

Price
Market 
Value

EBITDA 
Multiple 

at 
Market

Cash (153.0) 100% (153.0)

EUR Senior Notes 2024 625.0 100% 625.0 

EUR Senior Notes 2025 350.0 100% 350.0 

GBP Senior Notes 2025 267.8 100% 267.8 

Factoring 1.0 100% 1.0 

RCF 0.0 100% 0.0 

PGE 25.0 100% 25.0 

Other borrowings 114.0 100% 114.0 

Net Debt 1,229.8 5.9x 1,229.8 5.9x
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