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Merlin

Entertainments
Fancy A Ride?
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The Roller Coaster Goes Up And The Roller Coaster Goes Down
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Amount

s A Refi Possible Without Addressing Later Maturities?
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The Curve |s Steep

Price YTD YTW
=—%410 mn 2027 €370mn 2027 =—£700 mn 2030 $500 mn 2031 $410 mn 2032 $410 mn 2027 8.983%

€370mn 2027 7.340%

€700 mn 2030  10.471%

Sale of LEGO and
LEGOLAND Discovery $500 mn 2031 11.329%

Centres for €200 mn

\ Q3 Results $410 mn 2032 11.654%
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#g2entoo

SERLIFE

London Aquarium

Tickets & prices v What's inside v Plan your visit ¥  Conservation Book now
London Aquarium

Anytime Entry Standard Entry + VR | Standard Entry +

Standard Ticket » Ticket Experience Drink

>

Online from On the day Online from On the day Online from On the day Online from On the day

£28 £39 £33 £44 £32 £43 £33 £44
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Aston Martin
Style Over Substance?
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Shaken and Stirred
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Liquidity Calls For Answers

Maturity Profile (£ mn)
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s Equity On The Way?
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it's All About The Money
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Rights Issue Due To Support The Refi Schedule

Maturity Profile (€ mn)
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Turnaround in 20267

* Has management alleviated cash pooling concerns?
* Liquidity was €1.1 bn after €350-€450 mn of disposals, and €500 mn capital raise

* North Star 2030 aims to deliver €210 mn of additional recurring EBITDA

— details on financial services are scant
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Awaiting Direction, Awaiting Rights
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And For Dessert
A Few Trifles

CreditSights

a FitchSolutions Company




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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