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The Times They Are A-Changin’

“I tell my guys... Look at your balance
sheets, make sure you're bullet proof on
your balance sheets”

Dr John Malone November 2023
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» Time to make a change - Leverage & Maturities
» Let the good times roll - Growth, Competition
* It'sgonna take time - FCF, Inorganic Measures, Event Risk?
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Time After Time

Median Net Leverage - Euro HY TMT Operators
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Closing Time

Euro HY TMT Bond Maturity Schedule (€ mn)
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4 Source: CreditSights, Bloomberg. Note: ALTICE ‘25s (to be repaid with cash in bankruptcy-remote escrow) not shown in the chart above C red ItS I g hts
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Remember The Time

Revenue & EBITDA Growth (% YoY)
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(I've Had) The Time of My Life

Competitive Dynamics

Mobile Subscriber Growth Fixed Subscriber Growth Price Dynamics Market Equilibrium
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6 Source: CreditSights *Note new entrants to come in Belgium and Portugal over 2024/25 which is likely to upset current dynamics C red ItS I g hts Rcisvzar::mewew

a FitchSolutions Company LevFinInsights



Sign O The Times

Free Cash Flow (CFO - Capex) 2017 2022 LTM 3Q23 2024
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Source: CreditSights
Note: All as of 3Q23 with exception of TDC Net and Telenet which is LTM from 2Q23
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Ever Changing Times

Operational Momentum vs. Inorganic Efforts to Deleverage
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Euro Telecoms Public EV/EBITDA Multiples (LHS) vs. Yields (%, RHS)
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(Not) Always On Time

* HY Telco balance sheets need repair, but for most credits, there is time to transition to FCF generation
* Cable has had its time in the sun, but the risks embedded within Euro HY TMT are limited at least near term

* The pivot to defensiveness is unlikely to last /to apply writ-large over the medium term

Playlist: Times of Telecoms
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https://open.spotify.com/playlist/7zfbSESIM0PzqlxSMVcFvJ?si=ynZbUNWpSXObsKW_7rlzEA&pi=e-NDhjD9efRZu-

Picks & Pans

Credit Issuer Rec Favoured/Disfavoured Spot Subordinated Short Duration
SFRFP M/P Unsec’d o/P Buy - Senior sec’d 25s
ALTICE M/P M/P Buy - Senior sec’d ‘25s
TITIM M/P USD ‘33s/°38s Hold - EUR snr 24/25/26s
VMED M/P M/P
ZIGGO O/P o/pP
TNETBB u/p Bonds
UPCB M/P Sec’d 29s M/P
ILDFP M/P Opco ('28s) M/P M/P -24/25/26s
EIRCOM M/P M/P - ‘24/26s
MATTER M/P M/P - 24/26s
ADRBID M/P PIKs ‘25s O/P O/P ‘25 PIKs
RCSRDS M/P Sec'd - ‘25s U/P -‘25s
LORCAT M/P Unsec’'d u/P
TMOBNL M/P M/P
BITELV M/P Comfortable with the 26s
TALKLN Hold High-convexity Catalyst Play Hold - ‘25s
TCGR Hold
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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’s investment risk tolerance, return objectives, asset allocation, investment horizon, or any other factors or constraints.

Information included in any article that includes 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
or communication to the fullest extent permitted by law.

Reproduction of this report, even for internal distribution, is strictly prohibited. Receipt and review of this research report constitutes your agreement not to redistribute, retransmit,
or disclose to others the contents, opinions, conclusion or information contained in this report (including any investment recommendations 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 “as is” basis, exclusive of any express or implied 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.

© 2023. CreditSights, Inc. All rights reserved.
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