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RESEARCH NOTES

9/28/2018- BCP Research: Black Sea T&D Bank (BSTDBK --- A2/A-/-) --- 1H18 IFRS Results --- Notable Improvement
Summary: On September 24, 2018, Black Sea Trade & Development Bank (A2/A-/-) published its 1HI8 IFRS results (the bank reports semi-annually), which demonstrate a notable
improvement as the bank ended ...

9/27/2018- BCP Research: Borets (BORFIN --- Ba3/BB-/BB- ) --- 1H18 IFRS Results --- Higher Expenses, Lower EBITDA
Summary: On September 26, 2018, Borets (Ba3/BB-/BB-) released its 1H18 FRS financials and held a conference call; the company also repaid the remaining US$133 mm...

9/25/2018- BCP Research: Evergrande to Major Shareholder in Holdco of China Grand Automotive
Summary: Chinese property developer China Evergrande Group (EVERRE) entered an agreement with Xinjiang Guanghui Industry Investment (Group) Co., Ltd. (“Guanghui group”)...

9/24/2018- BCP Research: High Octane Priority List - September 2018 Edition
Summary: Our BCP High Octane Priority List picks declined on average 2% vs. a 7% decline in the Emerging Market Equity ETF since our October 2017 edition. Yet our returns...

9/21/2018- BCP Research: Offshore Drilling Holding (ODHGPR -/CCC-/CC) Positive Contract Cancellations, Maintain Neutral
Summary: Mexican oil rig operator, Offshore Drilling Holding (ODH) reached a settlement agreement with Pemex related to cancellation of two rig drilling contracts...

9/21/2018- BCP Research: Odebrecht (ODBR: Caa2/CCC/CC) 1H18 Results - Negative
Summary: Brazilian distressed engineering and construction company, Odebrecht, released negative 1H18 results with continued cash burn and high leverage...

9/20/2018- BCP Research: Industrias Unidas (UNIDAS -/-/-) 2Q18 Earnings Release - Strong, Reiterate Positive
Summary: Mexican copper products manufacturer, Industrias UNIDAS, released strong 2Q18 earnings. Revenues rebounded sequentially with higher volumes...

09/19/2018- BCP Research: Health and Happiness International Holdings Ltd (BTSDF Ba3/BB/- ) - Positive 1H18 results
Summary: China vitamin and baby nutrition manufacturer Health and Happiness (H&H) International Holdings Ltd (“H&H") released positive...

9/18/2018 - BCP Research: Chandra Asri Petrochemical Tbk PT (TPIAIJ Ba3/B+/BB- ) - Mixed 2Q18 results
Summary: Indonesia’s largest petrochemical company, Chandra Asri Petrochemical Tbk PT (“CAP”) released mixed 2Q18 results...

9/18/2018- BCP Research: IMH (IMH --- B2/B/B ) --- Consent Solicitation --- Re-sending
Summary: Today (September 17, 2018), reports appeared in local media, which were confirmed by the company...



RESEARCH NOTES

9/17/2018 - BCP Research: IMH (IMH --- B2/B/B ) --- Consent Solicitation
Summary: Today (September 17, 2018), reports appeared in local media that IMH Group announced a buy back on the US$500 mm IMHRUS 22s Eurobonds...

9/17/2018 - BCP Research: Lukoil (LUKOIL --- Baa3/BBB/BBB+) --- 2Q18 IFRS Results --- Above Expectations
Summary: On August 30, 2018, Lukoil released its 2Q18 IFRS results, which came in slightly above expectations...

9/17/2018 - BCP Research: Gazprom (GAZPRU --- Baa3/BBB-/BBB-) --- 2Q18 IFRS Results --- Profitability Surpasses the Estimate
Summary: On August 29, 2018, Gazprom, Russia’s natural gas behemoth, released its 2Q18 IFRS financial results with profitability surpassing expectation as EBITDA came in 4.6%
above the Bloomberg estimate...

9/17/2018 - BCP Research: Sibur (SIBUR --- Baa3/-/BB+) --- 2Q18 IFRS Results --- Sound
Summary: On August 7, 2018, Sibur, Russia’s petrochemical company, announced its sound 2Q18 IFRS financial results — both...

9/17/2018 - BCP Research: Rosneft (ROSNRM --- Baa3/BB+/-) --- 2Q18 IFRS Results --- Better Than Expected
Summary: On August 7, 2018, Rosneft, Russia’s largest oil company, released its better than expected 2Q18 IFRS financial results...

9/17/2018 - BCP Research: Dr Peng Telecom & Media Group Co Ltd (CHEDRP Ba3/BB/- ) - Mixed 2Q18 results, management turnover
Summary: China broadband service provider Dr Peng Telecom & Media Group Co Ltd (“Dr Peng”) released mixed 2Q18 results. Revenue and EBITDA...

9/14/2018 - BCP Research: Vostochny Bank (VOSEXP --- B3/-/- ) --- 2Q18 IFRS Results --- Sequentially Weaker Profitability
Summary: On September 4, 2018, Vostochny Bank (B3/-/-), Russia’s 33rd largest bank in terms of assets, posted its 2Q18 IFRS results (in Russian only)...

9/13/2018 - BCP Research: Sovcomflot (SCFRU --- Ba2/BB/BB) --- 2Q18 IFRS Results --- Good
Summary: On August 29, 2018, Sovcomflot, Russia’s largest state shipping company, posted good 2Q18 IFRS results with both revenue and EBITDA gaining on an annual basis...

9/12/2018 - BCP Research: Eurotorg (EUROTG --- -/B-/B-) --- 1H18 IFRS Results --- Solid
Summary: On September 11, 2018, Eurotorg, the largest grocery retail chain in Belarus, reported solid 1H18 IFRS results (the company reports...

9/11/2018 - BCP Research: China Grand Automotive Services Co Ltd (CHGRAU -/-/- ) - mixed 1H18 results
Summary: China car retailer China Grand Automotive Services Co Ltd (“Grand Auto”) released mixed 1H18 results. Revenue and EBITDA increased by double digits yly...



RESEARCH NOTES

9/11/2018- BCP Research:361 Degrees International Ltd. (DEGREE -/BB/BB ) - negative 1H18 results
Summary: China sportswear manufacturer 361 Degrees International Ltd. (“361") released negative 1H18 earnings. EBITDA dropped slightly y/y...

9/11/2018 - BCP Research: MIE Holdings Corporation (MIEHOL -/ CC / C) - Positive 1H18 Results - remain 'Neutral’
Summary: Chinese oil and gas E&P, MIE Holdings Corporation (“MIEHOL”), released positive 1H18 results. Revenue and reported adj EBITDA soared h/h, as the company...

9/10/2018 - BCP Research: AlphaCredit (ALPHSA B1 / B+ /-) 2Q18 Earnings Release - Mixed, Higher Loans with Higher Debt
Summary: Mexican payroll lender AlphaCredit reported mixed 2Q18 earnings. The total loan portfolio increased by 12% q/q from strong payroll...

9/10/2018 - BCP Research: Industrias Metalurgicas Pescarmona (IMPSA -/ -/ -) 2Q18 results - downgrade to 'Neutral’
Summary: Argentine turbine and power equipment manufacturer IMPSA reported 2Q18 results, the first ones following its debt restructuring. Activity ...

9/07/2018 - BCP Research: VEB (VEBBNK --- Bal/BBB-/BBB- ) --- 2Q18 IFRS Results --- Weak
Summary: On August 24, 2018, VEB (Bal/BBB-/BBB-), Russia’s state development bank, published weak 2Q18 IFRS results continuing ...

9/07/2018 - BCP Research: YASAR HOLDING (YASAR Caal/-/B-) neutral 2Q18 results
Summary: Turkish consumer company Yasar Holding reported neutral 2Q18 results. Revenue and EBITDA jumped y/y in TRY, while growing at single ...

9/07/2018 - BCP Research: Cresud (CRESAR -/-/-) neutral 4Q18 results
Summary: Argentine agribusiness and holding company Cresud reported neutral 4Q18 results (Cresud fiscal year ends in June). With no dividends...

9/06/2018- BCP Research: RusAgroBank (RSHB --- Ba2/-/BB+) --- 2Q18 IFRS Results --- Sequentially Weaker
Summary: On August 29, 2018, RusAgroBank, Russia’s 4th largest state bank by assets size, published its 2Q18 IFRS results: on a semi-annual basis...

9/06/2018 - BCP Research: Gazprombank (GPBRU --- Ba2/BB+/BB+) --- 2Q18 IFRS Results --- Profitability Offset by Growing Opex
Summary: On August 29, 2018, Gazprombank, Russia’s 3rd largest bank by assets, announced 2Q18 IFRS results: the bank posted a 2Q18 ...
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9/06/2018 - BCP Research: China Evergrande Group (EVERRE B2/B/B-) - Positive 1H18 Resulis
Summary: China real estate developer China Evergrande Group (“EVERRE”) released positive 1H18 preliminary results. Both revenue and EBITDA more than doubled...

9/06/2018 - BCP Research: Credivalores (CREDVA -/B+/B+) soft 2Q18 results
Summary: Colombian non-bank consumer lender, Credivalores, reported soft 2Q18 results. NIM contracted and provisions increased, leading to a 71% sequential ...

9/06/2018 - BCP Research Note: Otkritie Bank (NMOSRM --- B1/-/- ) --- 1H18 IFRS Results --- Decent
Summary: Otkritie Bank, Russia’s 8th largest state bank by assets size, quietly posted its 1H18 IFRS results (signed on August 17, 2018...

9/06/2018 - BCP Research: Unigel (UNIGEL - / B+ / B+) 2Q18 Earnings — Mixed
Summary: Brazilian petrochemical company, Unigel, reported mixed 2Q18 results. Overall revenues increased sequentially in line with international reference ...

9/06/2018 - BCP Research: United Bank for Africa (UBANL B2/B/B) mixed 2Q18 results
Summary: Nigeria’s United Bank for Africa reported mixed 2Q18 results. Asset quality deteriorated, as NPLs increased 50bps g/q to 7.2%. Lower ...

9/06/2018 - BCP Research: IRSA Propiedades Comerciales (IRCPAR -/B/B+) mixed 4Q18 results
Summary: IRSA Propiedades Comerciales reported mixed 4Q18 results (IRSA fiscal year ends in June). Revenue lagged inflation levels, increasing esults...

9/06/2018 - BCP Research: Petrotrin (PETRTT B1/ BB/ -): Discerning the Pathway Forward
Summary: Petrotrin 19s have dropped nearly five points since the company reported plans to close its refinery business. All signs point to a government ...

9/05/2018 - BCP Research: Kaisa Group Holdings Limited (KAISAG) - mixed 1H18 Results

Summary: China property developer, Kaisa Group Holdings Limited (“Kaisa”) released mixed 1H18 preliminary results. Revenue and EBITDA decreased h/h by double digits ...

9/04/2018 - BCP Research: IMH Group (IMHRUS --- B2/B/B) --- 1H18 IFRS Results --- Solid
Summary: Recently (August 23, 2018), IMH Group (B2/B/B), a pig iron and coke producer with main production assets in Russia, posted solid 1H18 IFRS results...
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9/04/2018 - BCP Research: KIO Networks (KIONET B1 / BB- /- ) 2Q18 Earnings Release — Mixed, Higher EBITDA and FCF Burn
Summary: Mexican IT services company, KIO Networks, released mixed 2Q18 earnings. EBITDA increased by double digits both y/y and sequentially...

9/04/2018 - BCP Research: Banco BTG (BTGPBZ - Ba2/ - /BB-) 2Q18 - sound results
Summary: Banco BTG (BTGPBZ) reported sound 2Q18 results. Top line improvements pushed by investment banking and asset management ...

9/04/2018 - BCP Research: Eldorado (ECELUP: -/B-/B) Acquisition falling through
Summary: Today, after expiration of the closing deadline, J&F announced it exercised the right to terminate the agreement ...

9/04/2018 - BCP Research: Russian Railways (RAILRU --- Baa3/BBB-/BBB-) --- 1H18 Financial Results --- Sound
Summary: On August 29, 2018, Russian Railways, Russia’s natural railway transportation monopoly, published (in Russian only) its IH18 ...

9/04/2018 - BCP Research: Cencosud (CENSUD: Baa3/-/BBB-) - 2Q18 - Neutral Results
Summary: Latin-American retail conglomerate, Cencosud, released neutral 2Q18 earnings. Results were negatively impacted by the depreciation of ...

9/04/2018 - BCP Research: *New Report Available* Mexico High Yield Financials
Summary: Within our EM High Yield coverage universe, Mexico has a unique concentration of non-bank lenders. We have remained cautious on these names ...

9/03/2018 - BCP Research: Georgian Oil & Gas (GEOROG --- -/B+/BB-) --- 1H18 Financial Results --- Leverage Creeping Up
Summary: On August 31, 2018, Georgian Qil & Gas Corp (GOGC), the Republic of Georgia’s state company, posted its 1H18 unaudited financial ...

9/03/2018 - BCPBCP Research: Sistema (AFKSRU --- -/B+/BB-) --- 2Q18 Financial Results --- EBITDA Surpasses the Estimate
Summary: On August 30, 2018, Sistema, Russia’s leading diversified holding company, announced its 2Q18 IFRS results and held a ...

9/03/2018 - BCP Research: DTEK (DTEKUA --- Ca/-/-) --- 2Q18 Financial Results --- Sequential EBITDA Decline
Summary: On August 31, 2018, DTEK, Ukraine’s largest utility and a member of SCM Group, released its abbreviated 2Q18 financial ...

9/03/2018 - BCP Research: Metinvest (METINV --- Caal/B-/B) --- May & June 2018 Reports and Prelim. 2Q18 Financial Results --- Solid; '‘Market Outperform’
Summary: Last week, Metinvest (Caal/B-/B), posted in quick succession its monthly updates for May and June 2018, which allowed ...



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 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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