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Credits With Catalysts

« Altice International - Mark Chapman
« Altice France - Mark Chapman
* Forvia - Jim Williamson

« Softbank - Mary Pollock

2 © | Creditignts



Big Balance Sheets

Picks

lliad (longer dated '29-'32 Opco)

Intrum (New Money Notes) - Helen Rodriguez
Morrisons - Amarveer Singh

United Group

VodafoneZiggo (SNR) - Mark Chapman

Pans

« Allwyn - Amarveer Singh

* Fedrigoni - Mihir Trivedi

o FiberCop ('27-'29s) - Alex Lawrence

* Ineos - Andy Belton

* Trivium - Mihir Trivedi

« Virgin Media O2 (SNR) - Mark Chapman

« ZF - Jim Williamson
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Smaller/ldiosyncratic Stories

Picks Pans

* Antolin - Jim Williamson * Alstria - Mary Pollock
 Boparan - Mariya Nurgaziyeva « CABB / Synthomer- Andy Belton
* Odido - Mark Chapman » eDreams - Maryia Nurgaziyeva

* Hapag-Lloyd - Mihir Trivedi / Brian Studioso
* Eircom - Mark Chapman

 Rekeep - Mathieu Le Cann

4 © | Creditignts



Capital Structure Plays

Picks Pans
« Cirsa (2030 PIKs) - Amarveer Singh ¢ |HO (PIKs) - Jim Williamson
 lliad (longer dated '29-’32 Opco) * Virgin Media O2 (SNR) - Mark Chapman

* Picard (SN ’'32s) - Amarveer Singh

« United Group (PIKs) - Mark Chapman
 Verisure (Holdco PIKs) - Mathieu Le Cann
* VodafoneZiggo (SNR) - Mark Chapman
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Dipping Down

IG Investors Reaching Down Hybrids

 |liad longer dated "29-'32 Opco) - Mark Chapman Picks:

» Lottomatica - Amarveer Singh BT - Mark Chapman

* Renault - Jim Williamson « EDF - Andrew Moulder

* Rexel - Mathieu Le Cann * Heimstaden Bostad- Mary Pollock
» SPIE - Mariya Nurgaziyeva * Telefonica - Mark Chapman

« Telecom ltalia (€'28s, $ '36/38s) - Mark Chapman Pans:

* Cemex - Andy Belton
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Other Picks

Mispriced Risks Short Duration
« Aroundtown/Grand City (hybrid stubs) - Mary Pollock

Iceland (‘28s) - Amarveer Singh
 MasOrange - Mark Chapman
* New Immo Holdings ('26s, '27s & '28s) - Mary Pollock

e Telecom Italia (‘28s) - Mark Chapman
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Other Pans

Mispriced Risks

Gestamp - Jim Williamson
Infopro Digital - Alex Lawrence
Salt - Alex Lawrence

Sunrise - Alex Lawrence

Webuild - Andy Belton

Avoid Short Candidates
* Asda - Amarveer Singh « Adler Pelzer - Jim Williamson
* Lowell - Helen Rodriguez * Merlin - Helen Rodriguez

Virgin Media O2 - Mark Chapman

ZF - Jim Williamson
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This Report is for informational purposes only. Neither the information contained in this Report, nor any opinion expressed therein is intended as an offer or solicitation with respect
to the purchase or sale of any security or as personalized investment advice. CreditSights and its affiliates do not recommend the purchase or sale of financial products or securities,
and do not give investment advice or provide any legal, auditing, accounting, appraisal, valuation or actuarial services. Neither CreditSights nor the persons involved in preparing this
Report or their respective households has a financial interest in the securities discussed herein. Recommendations made in a report may not be suitable for all investors and do not
take into account any particular user’sinvestmentrisk tolerance, return objectives, asset allocation, investment horizon, or any other factors or constraints.

Information included in any article thatincludes analysis of documents, agreements, controversies, or proceedings is for informational purposes only and does not constitute legal
advice. No attorney client relationship is created between any reader and CreditSights as a result of the publication of any research report, or any response provided by CreditSights
(including, but not limited to, the ask an analyst feature or any other analyst interaction) or as the result of the payment to CreditSights of subscription fees. The material included in
an article may not reflect the most current legal developments. We disclaim all liability in respect to actions taken or not taken based on any or all the contents of any research report
orcommunication to the fullest extent permitted by law.

Reproduction of thisreport, even for internal distribution, is strictly prohibited. Receipt and review of this research report constitutes your agreement not to redistribute, retransmit,
ordisclose to others the contents, opinions, conclusion orinformation contained in this report (including any investment re commendations or estimates) without first obtaining
express permission from CreditSights. The information in this Report has been obtained from sources believed to be reliable; however, neither its accuracy, nor completeness, nor
the opinions based thereon are guaranteed. The products are being provided to the user on an “asis” basis, exclusive of any express orimplied warranty or representation of any
kind, including as to the accuracy, timeliness, completeness, or merchantability or fitness for any particular purpose of the report or of any such information or data, or that the
report will meet any user’s requirements. CreditSights may issue or may have issued other reports that are inconsistent with or may reach different conclusions than those

represented in this Report, and all opinions are reflective of judgments made on the original date of publication. CreditSights is under no obligation to ensure that other reports are
brought to the attention of any recipient of the Products.

Certain data appearing herein is owned by, and used under license from, certain third parties. Please see Legal Notices for important information and limitations regarding
such data. For terms of use, see Terms & Conditions.

If you have any questions regarding the contents of this report contact CreditSights at legal@creditsights.com.

© 2025. CreditSights, Inc. All rights reserved.
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