3 January 2018
HY Corporate Credit
HY Multi Sector, Madia, Cable & Satellite

Within MODEST YIELD WITH SAFETY, we
International Game Technology, Gaming & Leisure Properties, MGM Resorts

recommend CCM_Merger,

International, and MGM Growth Properties.

|E:~;!1ihii 2: Modest Yield With Safety Recommendations

Security Rating MYS/S&P Principal Price YTW  STW
MOTOR 6.0°% Sr Unsec Notes 2022 Bary Caalfd- $200 S1028 508 Z285bps
MGMGPD 6 626% Sr Unsec Notes 2024 Buy  BI/BB-  $1.080 $107.1 43%  188bps
IGT 6.5% Sr Sac Motes 2025 Bary Ba2/BB+ 51,100 s1128 4.3% 188bps
GLP 5.37%% Sr Unsac Notes 2006 Bary Ba /BB« 075 21080 4 7% 182bps
MGMGPD 4.5% Sr Unsac Notes 2026 Bary B1/BB- 500 S100.5 4 4% 203bps
MGM 4.675% 5r Unsec Notes 2026 By BavBEB- 200 S0 4.45% 196bps

Sorge Blaombang Finarcs LP avd Dadiche Bank

In the HIGHER YIELD FOR HIGHER leverage category, we recommend Boyd
Gaming, Eldorado Resorts, Everi Holdings, Golden Mugget, Mohegan Gaming

atic

|IEZ>’§'1!l',=i? 3: Heghar Yield For Higher Levarage Recommendationa

Security Rating MYS/S&F Principal  Price YTW  STW
BYD 5.375% Sr Unsec 2026 Buy BB £750 $108.7 4.4%  2124bps
ERI 6.0% Sr Ungec 2025 Buy BB 5875 F106.1 49% 271bps
MUGGET 6.76% Sr Unsec 2024 Buy  pucccs SLM6 0 S10189 0 6.2%  400bps
MUGGET B.75% Sr Subordinated 20256 Buy  Caayooce S670 §10601  75%  G28bps
VWYNMALC 4875% S Unsec 2024 [Bary B1/8+ 600 1011 46%  144bps
MOHEGHN 7. B75% Sr Unsac 2024 Buy CaaliCCC+ $500 51040 69% 471bps
RRR 5.0%% 5r Unsec 2025 Bary Bi/B- 5550 F100.3 48%  276bps
EVRI 7.5% Sr Unsec 2025 Bary BB 5375 51005 T4% 520bps
PENM 5.625% Sr Unsac 2027 Buy B2/8+ £400 $103.7 h.0%  259bps
WYNMAC 5.6% S Unsec 2027 Buy B1/8+ 000 101 6.3%  207bps

Source Biscmbang Financs L ardd Dautichs Sarsk

Each of these credits and our rationale for investment are detailed on page 18-

30 of this report.
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