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RESEARCH NOTES

10/31/2018- BCP Research: Turk Telekom (TURKI-/BB-/BB+) neutral 3q18 results
Summary: Turkish telecommunication provider TURKTI reported neutral 3Q18 results. Revenue and EBITDA beat consensus by 4% and 8%, respectively...

10/31/2018- BCP Research: Topaz Marine (TPZMAR B3/ B-/- ) sound 3Q18 results - Maintain Outperform
Summary: Dubai-based TOPAZ, a Caspian focused maritime service provider for the oil and gas industry, reported sound 3Q18 results. With TCO project ramping-up on schedule, revenue
and EBITDA ...

10/31/2018- BCP Research: Fibra UNO (FUNOTR Baa2 /- / BBB) 3Q18 Earnings Release — Stable
Summary: Mexico’s REIT, Fibra UNO, reported stable 3Q18 earnings. Revenue and EBITDA increased sequentially primarily through higher avg. rental ...

10/30/2018- BCP Research: Seplat (SEPLLN B2/B-/B-) strong 3Q18 results - Reaffirm 'Market Outperform’
Summary: Nigerian oil and gas upstream company Seplat reported strong 3Q18 results. Both revenue and EBITDA increased by double digits...

10/30/2018- BCP Research: Grupo Televisa (TELVIS Baal/ BBB+/ BBB+) 3Q18 Earnings Release — Neutral
Summary: Mexico’s largest broadcaster, Grupo Televisa, reported neutral 3Q18 earnings. World Cup related revenues and higher licensing ...

10/30/2018- BCP Research: Pesquera Exalmar (PESEXA: B3/B-/) 3Q18 Results - Positive
Summary: Peruvian fishery, Pesquera Exalmar, released positive 3Q18 earnings, following Q2 trend of higher quota and prices, which combined with lower costs...

10/30/2018- BCP Research: Grupo Posadas (POSADA B2 / B+ / B+) 3Q18 Earnings Release — Soft
Summary: Mexico’s largest hotel operator, Grupo Posadas, reported soft 3Q18 earnings. Revenues managed to increase on a y/y basis through higher average...

10/30/2018- BCP Research: Grupo Famsa (FAMSA - / B / B- ) 3Q18 Earnings Release — Neutral
Summary: Mexican retailer and financial service provider, Grupo Famsa, reported neutral 3Q18 earnings. Both revenue and EBITDA growth y/y was driven...

10/30/2018 - BCP Research: 01 Properties (OPRORU --- B3/B-/-) --- 1H18 IFRS Results --- Sequential EBITDA Improvement
Summary: Recently, O1 Properties (B3/ B-/-), Russian real estate investment company, quietly posted its IH18 IFRS results ...

10/29/2018- BCP Research: Klabin (KLAB - / /BB+/BB+) positive 3Q18 results
Summary: Brazilian pulp and paper producer Klabin released positive 3Q18 results, in line with peers supported by continued strong demand in China...



RESEARCH NOTES

10/29/2018 - BCP Research: Suzano (SUZANO /BBB-/BBB-) strong 3Q18 results
Summary: Brazilian pulp and paper producer, Suzano, released strong 3Q18 results. Continued strong demand is pushing prices and volumes higher ...

10/29/2018 - BCP Research: Arcelik (ACKAF -/BB+/BB+) mixed 3Q18 results
Summary: Turkish white goods producer Arcelik reported mixed 3Q18 results. Revenue and EBITDA measured in USD were impacted by currency depreciation on Turkish operations...

10/26/2018 - BCP Research: Pemex (PEMEX Baa3 / BBB+ /BBB+) 3Q18 Earnings Release - Continued Improvement
Summary: Mexico’s state oil company, Pemex, reported positive 3Q18 earnings. The crude recovery continues to benefit direct exports, which ...

10/26/2018 - BCP Research: CEMEX (CEMEX - /BB /BB-) 3Q18 Earnings Release - Soft, Solid Risk/Reward on C
Summary: Mexican cement giant, Cemex, released soft 3Q18 earnings. On a consolidated basis, revenue growth was driven by higher demand in Mexico ...

10/26/2018 - BCP Research: Maxcom (MAXTEL -/ CCC+ /-) 3Q18 Earnings Release — Weak
Summary: Mexican telecom company, Maxcom, reported weak 3Q18 results. The company’s focus on commercial clients saw a decline during the quarter...

10/26/2018 - BCP Research: Vale (VALEBZ: ) 3Q18 Results - Continued Positive Trend
Summary: Brazilian iron ore producer, Vale, released positive 3Q18 earnings, in line with expectations, focusing on higher quality. Commodity prices remained flattish...

10/26/2018 - BCP Research: First Bank of Nigeria (FBNNL -/B-/B-) relatively weak 3Q18 results
Summary: Nigeria’s second largest bank by assets, FBN Holdings, reported relatively weak 3Q18 results. Profitability shrunk, with NIM weakening ...

10/26/2018 - BCP Research: Fidelity Bank (FIDBAN -/B-/B-) mixed 3Q18 results
Summary: Nigeria-based Fidelity Bank reported mixed results. NPLs improved slightly to 6.0% as oil continues its positive trend, with cost of risk low at ...

10/26/2018 - BCP Research: Garanti (GARAN B1/-/BB-) weak 3Q18 results
Summary: Turkish bank Garanti reported weak 3Q18 results. NPLs increased to 4.2% as cost of risk spiked to 402bps in the quarter. Stage 2 loans share ...

10/25/2018 - BCP Research: NLMK (NLMKRU --- Baa3/BBB-/BBB-) --- 3Q18 IFRS Results --- Better Than Expected
Summary: Today (October 25, 2018) NLMK, Russia’s largest steel producer, posted its better than expected 2Q18 IFRS results and held a conference call earlier today...



RESEARCH NOTES

10/25/2018- BCP Research: NLMK (NLMKRU --- Baa3/BBB-/BBB-) --- 3Q18 IFRS Results --- Better Than Expected
Summary: Brazilian pulp producer Fibria reported, once again, positive results in 3Q18. Ongoing strong demand in China alongside a weaker BRL continues ...

10/25/2018 - BCP Research: Fibria (FIBRBZ - Bal/BBB-/BBB-) Positive, again - 3Q18 results
Summary: Brazilian pulp producer Fibria reported, once again, positive results in 3Q18. Ongoing strong demand in China alongside a weaker BRL continues...

10/25/2018 - BCP Research: Mexichem (MXCHF Baa3 / BBB- / BBB) 3Q18 Earnings Release - Mixed
Summary: Mexican payroll lender, Credito Real, reported mixed 3Q18 earnings. Sequential loan growth was driven by a 7% q/q increase in Mexico’s payroll loans, primarily from
Government entities...

10/25/2018 - BCP Research: Credito Real (CREAL - / BB+ / BB+ ) 3Q18 Earnings Release ~ Mixed
Summary: Mexican payroll lender, Credito Real, reported mixed 3Q18 earnings. Sequential loan growth was driven by a 7% q/q increase in Mexico’s payroll loans, primarily ...

10/25/2018 - BCP Research: Turkcell (TCELLT Ba2/BB-/BB+ ) neutral 3Q18 results
Summary: Turkish telecommunication provider Turkcell reported neutral 3Q18 results. Top line increased slightly above local inflation levels, while improved margins resulted ...

10/25/2018 - BCP Research: Akbank (AKBNK B1/-/B+) 3Q18 results
Summary: Turkish bank Akbank opened the 3Q18 Turkish banks earnings season, reporting weaker manageable results. NPLs weakened as expected, although they remain ...

10/24/2018 - BCP Research: Novatek (NVTKRM --- Baa3/BBB-/BBB) --- 3Q18 IFRS Results --- Slightly Above the Estimate
Summary: Today (October 24, 2018), 2018, Novatek (Baa3/BBB-/BBB), Russia’s largest independent natural gas producer, posted 3Q18 IFRS results...

10/24/2018- BCP Research: TV Azteca (TZA -/-/B+) 3Q18 Earnings - Better than expected
Summary: Mexican broadcaster, TV Azteca, reported better than expected 3Q18 earnings. Revenue managed to increase y/y primarily from monetizing content through advertising sales.
EBITDA increased ...

10/24/2018 - BCP Research: BCP Research: CYDSA (CYDSA -/ BB / BB+) 3Q18 Earnings Release - Strong, Reiterate Outperform
Summary: Mexican salt and chemical producer, CYDSA, reported strong 3Q18 earnings. The salt and chlorine-caustic business reported slight sequential ...
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10/23/2018 - BCP Research: CYDSA (CYDSA -/ BB / BB+) 3Q18 Earnings Release - Strong, Reiterate Outperform
Summary: Mexican salt and chemical producer, CYDSA, reported strong 3Q18 earnings. The salt and chlorine-caustic business reported slight sequential growth as chemical...

10/23/2018 - BCP Research: JAVER (JAVER B2 / BB- / B ) 3Q18 Earnings Release — Strong
Summary: Mexican homebuilder, Javer, reported strong 3Q18 earnings. Both revenue and EBITDA continued to report double digit y/y growth, primarily from higher middle income ...

10/22/2018 - BCP Research: Kernel (KERPW --- - /B/B+) --- 2018 IFRS Results --- Downgrade to Market Underperform
Summary: Today, (October 22, 2018), Kernel (-/ B/ B-), a Ukrainian agricultural company, posted 2018 IFRS financial results (the company’s financial year ends on June 30th) with
plans to have ...

10/22/2018 - BCP Research: Banco BMG (BCOBMG: B2//B-) strong 3Q18 results
Summary: Brazilian mid-cap bank, Banco BMG released strong 3Q18 earnings. Payroll credit card loans portfolio continues to expand as BMG consolidates itself as the market leader in
that segment ...

10/22/2018 - BCP Research: FINDEP (FINDEP -/ BB- /BB-) 3Q18 Earnings Release — Positive
Summary: Mexican personal loan lender, FINDEP, reported positive 3Q18 earnings. The loan portfolio increased sequentially by 3%, in line with the recent trend of higher avg...

10/22/2018 - BCP Research: Severstal (CHMFRU --- Baa3/BBB-/BBB-) --- 3Q18 Results --- Neutral
Summary: On October 19, 2018, Severstal, Russia’s vertically integrated steel producer, posted neutral 3Q18 IFRS results: revenue came in 1.1% below the Bloomberg ...

10/19/2018 - BCP Research: UNIFIN (UNIFIN - / BB / BB ) 3Q18 Earnings - Soft, better NPL disclosure
Summary: Mexican leasing company, UNIFIN, reported soft 3Q18 earnings. The 1% q/q total loan portfolio growth was slow compared to previous quarters, primarily ...

10/19/2018 - BCP Research: Russian Standard Bank (RUSB --- Caa2/-/-) --- 2Q18 IFRS Financials --- Continued Improvement
Summary: Recently, Russian Standard Bank (RUSB --- CaaZ2/-/-) published (in Russian only) its 2ZQ18 IFRS (unaudited) results — the bank continues on a path of profitability posting
RUB1,410mm in net ...

10/19/2018 - BCP Research: Nitrogenmuvek (NITROG --- -/B-/B) --- 1H18 IFRS Results --- Notable Drop of EBITDA
Summary: On October 15, 2018, Nitrogenmuvek, a Hungarian fertilizer producer, reported 1H18 IFRS results: the company reports semi-annually and distributes its financials upon ...
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10/18/2018 - BBCP Research: O1 Properties (OPRORU --- B3/B- /- ) --- Second Consent Solicitation
Summary: Today (October 18, 2018), O1 Properties Finance Plc, the issuer of the US$350 mm OPRORU 21s Eurobonds, announced the second extension for its consent solicitation ...

10/17/2018 - BCP Research: Sibur (SIBUR --- Baa3/-/BB+ ) --- Tender Offer Results
Summary: Today (October 17, 2018), results of an October 9, 2018, tender offer were announced — Sibur has accepted for purchase just over US$192 mm of SIBUR 23s Eurobonds ...

10/17/2018 - BCP Research: America Movil (AMX A3/ A-/A) 3Q18 Earnings Release — Sound
Summary: Mexico’s telecom giant, America Movil, reported sound 3Q18 earnings. Revenue managed to beat BBG consensus despite a sequential decline from lower mobile and fixed
services. However, EBITDA ...

10/16/2018 - BCP Research: Nemak (TNEMAK Bal / BB+ / BB+) 3Q18 Earnings Release - Mixed
Summary: Mexican auto parts maker, Nemak, reported mixed 3Q18 earnings. North American operations saw increased volumes sold driving both revenues and EBITDA growth ...

10/16/2018 - BCP Research: Alpek (ALPEKA Baa3/BBB-/BBB- ) 3Q18 Earnings Release - Sound
Summary: Mexican petrochemical company, Alpek, reported sound 3Q18 earnings. Revenues and EBITDA continue to beat the BBG consensus as both the polyester ...

10/12/2018 - BCP Research: Grupo KUO (KUOBMM -/ BB /BB ) 3Q18 Earnings Release — Mixed
Summary: Mexican conglomerate, Grupo KUO, reported mixed 3Q18 earnings, as the chemical business margins normalized from disruptions during 3Q17, but ...

10/12/2018 - BCP Research: New Report Available: Argentine Provinces October 2018 - Prices Down, Fundamentals Up - Upgrading NEUQUE
Summary: Along with the entire Argentine fixed income universe, the tide has turned against the provinces in 2018. Yet, fundamentals have improved for the provinces ...

10/12/2018 - BCP Research: BANTRAB (BANTRB Caal / -/ B+) 2Q18 Earnings Release - Sound
Summary: Guatemalan bank, Banco de los Trabajadores (Bantrab), reported sound 2Q18 earnings. The bank’s deposits continued to outpace loan growth, increasing ...

10/9/2018 - BCP Research: Sibur (SIBUR --- Baa3/-/BB+ ) --- Tender Offer
Summary: Today (October 9, 2018), Sibur, a Russian petrochemical producer, announced a tender offer to buy back up to the US$200 mm of its US$500 mm SIBUR 23s ...

10/5/2018 - BCP Research: Renaissance Credit (RCCF --- - /B-/-) --- 1H18 IFRS Results --- Sound
Summary: On October 4, 2018, Renaissance Credit Bank (-/B-/-), Russia’s 49th largest bank by assets, sent out an investor update...

10/5/2018 - BCP Research: Metinvest (METINV) --- July 2018 Results --- Solid
Summary: On October 4, 2018, Metinvest (Caal/~/B), a Ukrainian steel and iron ore producer, distributed its July 2018 monthly report: solid ...



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.



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 2018 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.
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