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Don’t Speak

Euro IG TMT Median Leverage
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You Are Not Alone

Median Growth Across Operators In Main European Markets
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Perfect Day

Mobile Subscriber Fixed Subscriber Price Fixed Network Mobile Network Market
Growth Growth Dynamics Equilibrium Equilibrium Equilibrium
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The Drugs Don’t Work

Share of Fibre Connections in Total Fixed Broadband (2016 -2023) & FttH Coverage (2023, % Homes Passed)
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| Believe | Can Fly

IG TMT FCF Generation as % of Gross Debt mFCF2014 FCF2019  ®WFCF2023 FCFLTM 3Q24
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In-market Consolidation

UK -Vodafone/Three
 ltaly - Fastweb/Vodafone
* Spain - MasOrange

* Brazil - Oi customer base divided
* Romania - Digi & Vodafone/Telekom Romania
* Bulgaria - United Group/Bulsatcom

More to Come?
« ltaly - lliad/WindTre/TIM
* France - SFR/Bouygues/lliad

New/Quasi New Entrants
* Portugal - Digi
Belgium - Digi/Citymesh
 Germany - 1&1
* Spain - Digi

10 Image Source: Netflix 2023 f‘-v Cred itSIg htS
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I’ll Be Missing You

Network Separation Left-Field Risks

Netco/Servco Cross boarder consolidation - lliad
* Virgin MediaO2 * Tele2/Millicom

* United Group * Digi

Network Monetisation IPOs coming / LBOs coming back?

« Altice Portugal - Bité

* Vodafone Spain * United Group

« TalkTalk * QOdido

« Tele Columbus

* Telenet Activist Shareholders

« Altice France (XpFibre)

‘ Event Risk Skews Positive

i @) | CreditSights
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Who Do You Think You Are

|G TMT Revenue Exposure by Geography
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**From 2023 onwards, Telefonica revenue includes 50% of VMED O2 revenue.
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Spice Up Your Life

Crossover RV: YTW Versus Maturity
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Blood On The Dance Floor

HY RV:YTW Versus Maturity
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Conclusion

Positives

Fallen out of love with excess leverage
Steady, sustainable growth, in stable markets
Long term cost tailwinds

Limited exposure to top-of-mind global risks

Caveats

« Cableincreasingly challenging
« Potential event risk (notably netcos)

« Attempts to reinvigorate competitiveness may tip
markets out of equilibrium

Picks

IG

* Euros - ORAFP, TELEFO
* Dollars - DT

Xover

* Hybrids - ORAFP, TELEFO
* Longer ILDFP Opco, TITIM in dollars
HY

« Core Holdings - ZIGGO, ILDFP (opco euros, holdco
dollars), TMOBNL (Snr)

«  Opportunistic - ZEGLN, SFRFP (Sec)

Pans

[€

- VOD

HY

- TNETBB, ALTICE, IPDEBV, INWIM
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This Reportis 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.

© 2024. CreditSights, Inc. All rights reserved.
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