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RESEARCH NOTES

01/31/2019- BCP Research: O1 Properties (OPRORU --- B3/B- /- ) --- Fifth Consent Solicitation Extension
Summary: Today (January 31, 2019), O1 Properties Finance Plc, the issuer of the US$350 mm OPRORU 21s Eurobonds...

01/31/2019- BCP Research: Turk Telekom (TURKTI -/BB-/BB+) sound 4Q18 results
Summary: Turkish telecommunication provider TURKTI reported relatively sound 4Q18 results...

01/31/2019- BCP Research: Arcelik (ACKAF -/BB+/BB+) sound 4Q18 results
Summary: Turkish white goods producer Arcelik reported sound 4Q18 results...

01/30/2019- BCP Research: Samarco (SAMMIN: //C) - VALE Dam Security Announcement - Reiterate Positive
Summary: Yesterday VALE CEO announced measures to address future dam security...

01/30/2019- BCP Research: Samarco (SAMMIN: //C) Restructuring Proposals Released
Summary: Yesterday Samarco released supporting materials detailing issuer and creditor discussions around a debt restructuring...

01/25/2019- BCP Research: Promsvyazbank (PROMBK --- B2/BB-/-) --- 9M18 IFRS Results --- Notable Improvement
Summary: Recently (January 11, 2019), Promsvyazbank (B2/BB-/-), Russia’s 8™...

01/25/2019- BCP Research: UNIFIN (UNIFIN -/BB/BB) 4Q18 Earnings Release - Sound, reiterate Outperform
Summary: Mexican leasing company, UNIFIN, reported sound 4Q18 earnings. Despite a tough 4Q18 in Mexico from the political environment and the FX depreciation...

01/25/2019- BCP Research: Vale (VALEBZ: Baa3/BBB-/BBB+) Dam Failure
Summary: One of Vale’s tailings/water storage dams in the State of Minas Gerais broke today...

01/22/2019- BCP Research: Digicel (DLLTD: //CC) Comparable Sale Multiple - Reiterate Positive on DGL2 22
Summary: Telecom news in Latin America has been dynamic for the last couple of days. Yesterday, Telefonica Centroamerica reached an agreement for the sale...

01/16/2019- BCP Research: General Shopping (GSHPBR: Caa2//CCC+) - Corporate Restructure
Summary: According to local news, GSHPBR'’s bondholders are coming together to file a lawsuit against General Shopping in regard to its recent corporate...



RESEARCH NOTES

01/14/2019- BCP Research: Tullow Qil PLC (TLWLN B3/ B+/ ) - Initial Thoughts on Convert
Summary: We add TLWLN 6.625% 21s convertible bonds to our current coverage of Tullow Qil PLC (“Tullow”), the African oil and gas E&P...

01/10/2019 - BCP Research: Raghsa (Raghsa B2/-/-) stable 3Q19 results
Summary: Argentine REIT Raghsa reported stable 3Q19 results (for the period ended November 30, 2018). Occupancy remained broadly in line q/q among offices...

01/07/2019 - BCP Research: Gol (GOLLBZ: /B-/B) Investor Update - Reiterate Market Qutperform
Summary: Brazilian low cost airline, Gol, held a public meeting last Friday with sell side analysts...

01/07/2019 - BCP Research: Mercado Libre 2028 Converts (MELI -/-/-) Initial Thoughts - Attractive Outright
Summary: Mercado Libre is the largest e-commerce company in LatAm, with 62% of sales from Brazil, followed by 24% in Argentina and 8% in Mexico...

01/02/2019 - BCP Research Note: Otkritie Bank (NMOSRM --- B1/-/- ) --- 3Q18 IFRS Results --- Sequential Improvement
Summary: Otkritie Bank, Russia’s 10th largest state bank by assets size, quietly posted its 3Q18 IFRS results (signed on November 19, 2018...



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: Ben Hough, Julia Bretz, Matias Castagnino and Arturo Galindo.

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 J.P. Morgan Corporate Emerging Markets Bond Index series (“CEMBI") Broad
Diversified High-Yield 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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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 2019 BCP Securities, LLC. 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.

)}

BCP Top Picks/ 04/02/2018



Securities, LLC

+1 203 629-2181/ +34 91 310-6980/ +52 55 4745-2106 / +1 305 358-6445
+55 21 2227-4160/ +65 6225-3171




