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RESEARCH NOTES

09/30/2019- BCP Research: DTEK (DTEKUA --- Caa2/-/C) --- 2Q19 Financial Results --- Weak
Summary: On September 27, 2019, DTEK Energy (CaaZ2/ - /C), Ukraine’s largest utility and a member of SCM Group, announced weak 2Q19 financial results ...

09/27/2019- BCP Research: Avianca (PFAVHC -/CCC*-/C ) - NY Court Rules in Favor of Kingsland (Kingsland vs. Efromovich), Maintain 'Positive’
Summary: Today Avianca disclosed that in a hearing held in New York State between Kingsland Holdings Limited (“Kingsland”) and ...

09/27/2019- BCP Convertible Research: Gol (GOLLBZ: /B-/B+) - If the Shoe Fits... Delta Exits minority stake in Gol, AA the Eligible Bachelor - Maintain 'Outperform’
Summary: Yesterday, minority Gol shareholder, Delta, announced it would sell its stake in Gol and acquire a 20% stake in LATAM. The news comes as...

09/26/2019- BCP Research: Avianca (PFAVHC -/CCC*-/C ) - Participation Deadline Extended to October 10th, Maintain 'Positive’
Summary: Avianca has once again announced the extension of its Early Participation Deadline to October 10th 2019...

9/26/2019- BCP Research: O1 Properties (OPRORU --- B3/CCC/-) --- 1H19 IFRS Results --- Sequential Improvement, But...
Summary: On September 23, 2019, O1 Properties (B3/CCC/ -), Russian real estate investment company, posted sequentially improved 1HI19 IFRS results...

09/26/2019- BCP Research: Borets (BORFIN --- Ba3/BB-/BB- ) -—- 1H19 IFRS Results --- Weak, First Look
Summary: On September 26, 2019, Borets (Ba3/BB-/BB-) posted weak 1H19 IFRS results. The company’s revenue declined 15% y/y and...

09/23/2019- BCP Convertible Research: Sibanye-Stillwater (SGLSJ Ba3/B+/-) - 1H19 Results & Initial Thoughts, Upgrade to 'Positive’
Summary: Sibanye-Stillwater (“Sibanye”) is a platinum group metals (“PGM”) and gold mining company with operations in both South Africa and the United States...

09/20/2019- - BCP Research: Development Bank of Belarus (DBBYRB --- - /B/B) --- 1H19 IFRS Results --- Solid
Summary: On September 20, 2019, The Development Bank of the Republic of Belarus (- /B/B), announced solid 1H19 IFRS results...

09/20/2019- BCP Research: Kaisa Group Holdings Limited (KAISAG B2/-/B) - Positive 1H19 Preliminary Results
Summary: China residential property developer, Kaisa Group Holdings Limited (“Kaisa”) released positive 1H19 preliminary results...

09/20/2019- BCP Research: Global Ports (GLPRLI --- Ba3/-/BB+) --- 1H19 IFRS Results --- Sound
Summary: On September 20, 2019, Global Ports (Ba3/-/BB+), Russia’s leading container terminal operator, posted sound 1H19 |FRS results...



RESEARCH NOTES

09/19/2019- BCP Research: Sovcombank (SOVCOM --- Ba3/BB-/BB) --- Initial Thoughts
Summary: On September 18, 2019, information appeared that Sovcombank (Ba3/BB-/BB), Russia’s 14th largest bank by asset size, plans to hold investor meetings...

09/18/2019 - BCP Research: Alliance Oil (VOSTOK --- -/NR/WD) --- 2Q19 IFRS Results --- Weak
Summary: On September 13, 2019, Alliance Qil, a Russia-based private oil producer and refiner, issued weak 2Q19 IFRS financial results...

09/17/2019 - BCP Research: Metinvest (METINV --- B3/B/BB-) --- Rating Upgrade
Summary: On September 17, 2019, S&P and Fitch upgraded their respective ratings of Metinvest. S&P upgraded the company’s credit rating and its issue ratings...

09/17/2019 - BCP Research: Unicomer (UNICMR -/BB-/BB-) 1Q20 Earnings - Weak, Impacted by IFRS 16
Summary: Central American and Caribbean retailer and financial services provider, Grupo Unicomer, reported weak 1Q20 earnings...

09/17/2019 - BCP Research: Anton Qilfield Services Group (ANTOIL B1/-/B) - Positive 1H19 Results
Summary: Chinese oil & gas service provider, Anton Qilfield Services Group (“Antoil”), released positive preliminary 1H19 earnings...

09/17/2019- BCP Research: Capital Controls Impact on Argentine USD Local Law Bonds
Summary: Yesterday, Argentine Central Bank issued a communication (A 6782) excluding the National Treasury from capital controls that impact local law bond payments...

09/17/2019 - BCP Research: Metinvest (METINV --- B3/B-/B+) --- 2Q19 Results --- Sequentially Improved; Tender Offer for 2023s
Summary: On September 16, 2019, Metinvest (B3/B-/B+) released its sequentially improved 2Q19 results. Revenue declined on an annual basis...

09/16/2019 - BCP Research: Oi (OIBRBZ: -/B-) - Telecom Bill Approval
Summary: Last week, the telecom bill reform, which modernizes the sector’s framework, was approved in the upper and lower houses...

09/16/2019 - BCP Research: KIO Networks (KIONET B1/BB-/-) 2Q19 Earnings — Neutral
Summary: Mexican IT services company, KIO Networks, released neutral 2Q19 earnings. Revenue decreased q/q due to early-stage new projects...



RESEARCH NOTES

09/13/2019 - BCP Research: China Evergrande Group (EVERRE B2/B/B+) - Negative Preliminary 1H19 Results
Summary: China residential property developer China Evergrande Group (“EVERRE") released negative 1H19 preliminary results...

09/12/2019 - BCP Research: Avianca (PFAVHC -/CCC*-/C ) - Threshold met for US$250 mm UAL/Kingsland financing, maintain 'Positive’
Summary: In a separate statement this morning, Kingsland and United affirmed the company had achieved sufficient participation (86.4%) required for...

09/12/2019 - BCP Research: Cencosud (CENSUD: Baa3/BBB-) - Tender Offer Announced
Summary: Today, Latin-American retail conglomerate, Cencosud, announced a cash tender offer, for up to US$900mm...

09/12/2019 - BCP Research: Avianca (PFAVHC -/CCC*-/C ) - Extension of Early Participation Deadline, Maintain 'Positive’
Summary: Avianca announced this morning that it will extend its Early Participation Deadline to September 25th 2019...

09/12/2019 - BCP Research: Capex (CAPXAR -/B-/CCC+) mixed 1Q20 results
Summary: Argentine electricity generator and oil and gas upstream company Capex reported mixed 1Q20 results...

09/11/2019 - BCP Research: AK Bars Bank (AKBARS --- B1/-/-) --- 1H19 IFRS Results --- Net Profit is Weaker Sequentially
Summary: Recently, AK Bars Bank (B1/-/-), Russia’s 19th largest bank by asset size and a leading financial institution of the Republic of Tatarstan...

09/11/2019 - BCP Research: Transkapitalbank (TRACAP --- B3/-/-) --- 2Q19 IFRS Results --- Sequential Improvement
Summary: On September 9, 2019, Transkapitalbank (B3/-/-), Russia’s 49th largest bank by asset size, posted its 2Q19 IFRS financials (in Russian only)...

09/11/2019 - BCP Research: Pemex (PEMEX Baa3/BBB+/BB+) Reiterate Market Overweight on Quasi-Sovs
Summary: Today, Pemex announced a US$5bn equity capitalization from the Federal Government, effectively raising the total support measures to US$9.5 bn YTD...

09/11/2019 - BCP Research: IRSA Propiedades Comerciales (IRCPAR -/B/B+) Soft 4Q19 Results
Summary: Argentine REIT IRSA Commercial Properties reported soft 4Q19 results (for the fiscal year ending June 2019)...

09/23/2019 - BCP Convertible Research: Huazhu Hotels Group (HTHT): - 2Q19 Results, Neutral
Summary: Chinese hotel operator, Huazhu Hotels Group (“Huazhu”), released 2Q19 earnings showing modest y/y and sequential growth in revenue and Adjusted EBITDA...



RESEARCH NOTES

09/10/2019 - BCP Research: Grupo ldesa (IDESA -/CCC/CCC) 2Q18 Earnings - Neutral, updated Fair Value
Summary: Mexican petrochemical company, Grupo IDESA, released neutral 2Q19 earnings...

09/10/2019 - BCP Convertible Research: Petropaviovsk (POGLN - /B-/B-) - 1H19 Results, Solid - Attractive Outright Convert
Summary: On September 10, 2019, Petropavlovsk (-/B-/B-), a Top-5 Russian gold miner, posted solid 1H19 financial results generally in line with the Bloomberg estimate...

09/10/2019 - BCP Research: Dr Peng Telecom & Media Group Co Ltd (CHEDRP Caal/-/- ) - Reply to Regulator's Inquiry - Maintain "Positive" rating
Summary: On Sept 3, Dr Peng Telecom & Media Group Co Ltd (“Dr Peng”) replied to the inquiry of the Shanghai Stock Exchange, releasing more details about...

09/10/2019 - BCP Research: PrivatBank (PRBANK --- Caa2/WD/B-) --- 2Q19 IFRS Financials --- Net Profit is 40% Up Sequentially
Summary: In the second half of August 2019, PrivatBank, Ukraine’s largest bank, posted its 1H19 IFRS Financials (in Ukrainian only)...

09/09/2019 - BCP Research: USJ (USJACU: /CCC-) 1Q20 Results - Improved First Read
Summary: Brazilian sugar and ethanol company, USJ, released improved 1Q20 results...

09/09/2019 BCP Research: GTLK (GTLKOA - Bal/BB/BB+) - 1H19 IFRS Results - Expansion Continues
Summary: On August 30, 2019, GTLK, a Russian state-owned leasing company, posted 1H19 IFRS financials...

09/09/2019 - BCP Research: Rede D'Or (RDEDOR: /BB) 2Q19 Results - Sound
Summary: Brazilian private hospital company, Rede D'Or, released sound 2Q19 financial results...

09/09/2019 - BCP Research: Russian Railways (RAILRU --- Baa2/BBB-/BBB) --- 1H19 Financial Results --- Solid
Summary: On August 30, 2019, Russian Railways (Baa2/BBB-/BBB), Russia’s national railway transportation monopoly, posted 1H19 IFRS results...

09/09/2019 - BCP Research: Gazprom (GAZPRU --- Baa2/BBB-/BBB) --- 2Q19 IFRS Results --- Neutral
Summary: On August 29, 2018, Gazprom, Russia’s state owned natural gas producer, released neutral 2Q19 financial results...

09/06/2019 - BCP Research: MHP (MHPSA --- -/B/B) --- 2Q19 IFRS Results --- Sequentially Improved EBITDA
Summary: On September 6, 2019, MHP, Ukraine’s largest poultry producer, released (after postponing twice) its 2Q19 IFRS results...



RESEARCH NOTES

09/06/2019 - BCP Research: Russian Standard Bank (RUSB) --- 2Q19 IFRS Financials --- Sequentially Stronger
Summary: On August 30, 2019, Russian Standard Bank (RUSB), posted its 2Q19 IFRS financials (unaudited), in Russian only...

09/05/2019 - BCP Research: Odebrecht (ODBR: -/C) - Further new on initial agreement - Directionally Positive, Remain 'Neutral'
Summary: Recent reports have further detailed ODBRs negotiated agreement with bondholders, which allegedly has the approval of 45% of creditors...

09/05/2019 - BCP Research: Cencosud (CENSUD: Baa3/BBB-) - 2Q19 Mixed Results
Summary: Latin-American retail conglomerate, Cencosud, released mixed 2Q19 earnings...

09/05/2019 - BCP Research: Caixa Econémica Federal (CAIXBR - -/BB-) Sound 2Q19 Results
Summary: Brazilian government owned bank, Caixa Econémica Federal (CAIXBR), reported sound 2Q19 results...

09/05/2019 - BCP Research Note: Otkritie Bank (NMOSRM --- Ba2/-/- ) --- 2Q19 IFRS Results --- Sequentially Weaker
Summary: Recently, Otkritie Bank, Russia’s 7th largest state bank by assets, posted its 2Q19 IFRS results (in Russian only)...

09/04/2019 - BCP Research: Grupo Embotellador Atic (AJECBV: /B/B) 2Q19 Results - Strong
Summary: Peruvian bottler, Grupo Embotellador Atic, released 2Q19 results showing strong y/y performance at both its core LatAm and consolidated operations...

09/04/2019 - BCP Research: Sovcomflot (SCFRU --- Bal/BB+/BB+) --- 2Q19 IFRS Results --- Improved Net Leverage
Summary: On August 29, 2019, Sovcomflot (Bal/BB+/BB+), Russia’s largest state shipping company, posted weak IFRS results...

09/04/2019 - BCP Research: VEB (VEBBNK --- Bal/BBB-/BBB- ) --- 2Q19 IFRS Results --- In the Red, Yet Capitalization Improved
Summary: On August 29, 2019, VEB (Bal/BBB-/BBB-), Russia’s state development bank, posted abbreviated 2Q19 IFRS results...

09/04/2019 - BCP Research: Vostochny Bank (VOSEXP) --- 2Q19 IFRS Results --- Lower Net Profit
Summary: On August 29, 2019, Vostochny Bank, Russia’s 33rd largest bank in terms of assets, published (in Russian only) its 2Q19 IFRS results...

09/03/2019 - BCP Research: Fidelity Bank (FIDBAN -/B-/B-) mixed 2Q19 results - reaffirm Qutperform
Summary: Nigeria-based Fidelity Bank reported mixed 2Q19 results. NPLs deteriorated 50bps q/g to 5.4%, with the bank reaffirming guidance of below 6.0% for the year...



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 Matias Castagnino, Megan McDonald 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.
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