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- Large-scale discounter operating from around 4,000 stores in 20 

countries in Europe;

- Impressive growth track record and robust business model;

- Financials are intact (ND/EBITDA at <2x, strong generational capacity of 

cash from operations) and company received BB+/BB-/Ba3 ratings;

- CEZ is the largest utility company in Central and Eastern Europe.

- The company is majority-owned the Czech government, which owns 

70% of shares.

- Low indebtedness: as of 2024 Q3, ND/EBITDA stands at 1.5x.

- Dominating shopping and entertainment center operator in the Baltics;

- Attractive around 5% YTW for BB+ rated less than 3Y duration issue;

- Conservative net LTV at 26% as of 2024 Q2.

 - EPH boasts a large and diversified European power generation fleet, 

making it one of the top 10 European power producers by size;

 - Intact leverage (1.3x ND/EBITDA on a group level).

- LHV is an Estonian banking and financial services company, one of the 

largest banks in Estonia;

- Solid banking ratios: 21.7% ROE, 65.6% L/D ratio, 3.6% NIM and 0.6% 

NPL (as of 2024 Q3)

LHVGRP 8 3/4 

10/03/27

(LHV Group)

EPEN 6.651 11/13/28 

(EPH)

AKRPLS 2 7/8 06/02/26

(Akropolis)

CEZCP 32s

(CEZ)

PEPGRP 7 1/4 07/01/28

(Pepco Group)
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