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With the markets getting whipsawed there are several
short dated yield converts that offer a place for investors
to park some of their funds while waiting for this storm
to pass. The next four slides have tables with key convert
and fundamental metrics (sorted in order of maturity).
These converts mature within 2 years and offer yields
between 4-8% for investors to select based on their
individual risk appetite. All the best out there...



Yrs to Size Yid to EqMkt Total Cash& LTM LTM Total
Issuer B Tckgg Cpn(%)gg Matfg (Smn)gg Cvt Pxpg Mat (%3 Subind. | Cap g Debtgg Eqvg EV g Revenysg EBITD/gg LTM FQfj Debt/E

WIX LTD WIX 0.000 0.3 575 98.30 5.25 Internet Services( 8,155 970 1,106 8,013 1,761 131 480 12%
v

INTEGRA LIFESCIENCES HLDIART 0.500 0.3 575 98.13 6.38 Health Care Equip 1,173 1,985 274 2,884 1,611 258 25 69%
v

OKTA INC OKTA 0.125 0.4 510 98.12 5.09 Internet Services ¢ 16,051 979 2,523 14,507 2,610 14 742 7%
v

NICE LTD NICE 0.000 0.4 460 97.57 6.08  Application Softw: 9,095 564 1,622 8,051 2,735 751 798 7%
4

FIVERR INTERNATIONAL LTI FVRR 0.000 0.5 460 97.09 5.46 Human Resource 869 463 567 643 391 (5) 82 72%
v

NOVOCURE LTD NVCR 0.000 0.5 561 96.77 5.88 Health Care Equip 1,737 28 960 805 605 (159) (69) 3%
v

DEXCOM INC DXcM  0.250 0.6 1208 97.31 5.06 Health Care Equip 25,922 2,594 2,579 25,937 4,033 818 631 10%
v

XPLR INFRASTRUCTURE LP  XIFR 0.000 0.6 418 96.15 6.83 Renewable Electri 755 5,343 283 15,466 1,230 173 559 35%
v

VAIL RESORTS INC MTN 0.000 0.7 525 96.04 5.91 Leisure Facilities 4,986 3,082 323 7,750 2,946 815 376 40%
v

BENTLEY SYSTEMS INC BSY 0.125 0.7 688 97.07 4.11 Application Softw: 14,114 1,427 64 15,477 1,353 385 421 9%
v

MARRIOTT VACATION WOFVAC 0.000 0.7 575 95.42 6.43 Hotels, Resorts & @ 1,825 3,183 197 4,810 4,967 636 148 66%

ALARM.COM HLDGSINC ~ ALRM  0.000 0.7 500 96.14 5.54  Application Softw: 2,450 1,057 1,221 2,330 940 152 196 45%



Yrs to Size Yld to EqMkt Total Cash& LTM LTM Total
Issuer B Tckgg Cpn(%)gg Matfg (Smn)gg Cvt Pxpg Mat (%3 Subind. | Cappg Debtgg Eqvpg EV g Revenygg EBITD/gg LTM FQj Debt/Eg

TWO HARBORS INV CORP  TWO 6.250 0.7 262 99.01 7.40 Mortgage REITs 1,128 9,085 8,189 10,330 1,139 NM 201 88%
v

SUMMIT HOTEL PROPERTIE INN 1.500 0.8 288 95.43 7.14 Hotel & Resort RE 430 1,422 41 2,548 732 226 77 56%
L4

ENPHASE ENERGY INC ENPH 0.000 0.9 633 95.03 5.97 SemiconductorM 6,772 1,331 1,623 6,480 1,330 167 480 21%
v

HAEMONETICS CORP HAE 0.000 0.9 300 95.52 4.78 Health Care Suppl 2,864 874 179 3,768 1,374 299 115 23%
v

AIRBNB INC ABNB 0.000 0.9 2000 95.63 5.01 Hotels, Resorts & '+ 71,612 2,294 10,611 63,295 11,102 2,618 4,518 4%
v

DAYFORCE INC DAY 0.250 0.9 575 95.41 5.34 Human Resource: 8,282 1,234 580 8,936 1,760 319 172 14%
L4

PENNYMAC CORP PMT 5.500 0.9 345 98.66 6.96 Mortgage REITs 1,121 10,037 4,505 11,379 1,134 857 (2,703) 88%
v

CABLE ONE INC CABO 0.000 0.9 575 94.53 6.29 Cable & Satellite 1,433 3,602 154 4,881 1,580 784 423 74%
v

RINGCENTRAL INC RNG 0.000 0.9 609 95.33 5.26 Application Softw: 2,007 1,579 243 3,543 2,400 225 403 45%
v

JETBLUE AIRWAYS CORP  JBLU 0.500 0.9 325 94.17 6.81 Passenger Airlines 1,272 9,142 3,610 6,804 9,279 (28) (1,475) 134%
L4

TRIPADVISOR INC TRIP 0.250 0.9 345 95.74 4.77 Interactive Media 1,603 903 1,064 1,442 1,835 176 70 63%

VERINT SYSTEMS INC VRNT 0.250 1.0 315 94.79 5.67 Application Softw: 971 449 217 1,617 909 154 142 28%



Cash & LTM LTM Total
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Yrs to Size Yld to Eq Mkt Total Cash& LTM LTM Total
Issuer B Tckgg Cpn(%)gg Matfg (Smn)gg Cvt Pxpg Mat (%3 Subind. | Capgg Debtgg Eqvpg EV g Revenuygg EBITD/gg LTM FQ Debt/Eg

PEBBLEBROOK HOTEL TRUS PEB 1.750 1.7 750 92.94 6.39 Hotel & Resort RE 1,031 2,567 207 4,173 1,453 337 146 62%
v

CONFLUENT INC CFLT 0.000 1.7 1100 91.59 5.13  Application Softw: 6,814 1,110 1,911 6,013 964 (397) 9 18%
v

NCL CORPORATIONLTD ~ NCLH 1.125 1.8 1150 94.15 4.50 Hotels, Resorts & = 7,114 13,916 191 20,839 9,480 2,439 839 67%
v

NCL CORPORATION LTD  NCLH 2.500 1.8 473 96.31 4.41 Hotels, Resorts & ' 7,114 13,916 191 20,839 9,480 2,439 839 67%
v

EXACT SCIENCES CORP EXAS 0.375 1.9 564 92.80 4.33 Biotechnology 8,006 2,776 1,038 9,744 2,759 (834) 75 28%
v

RAPID7 INC RPD 0.250 1.9 600 91.54 4.91 Systems Software 1,401 1,018 522 1,897 844 84 168 54%
v

BLACKSTONE MORTGAGE TBXMT  5.500 1.9 266 96.40 7.28 Mortgage REITs 3,123 13,688 323 16,494 1,227 1,070 366 83%
v

REXFORD INDUSTRIAL REAL REXR 4.375 1.9 575 99.14 491 Industrial REITs 7,503 3,356 56 10,889 961 632 106 31%
v

REDFIN CORP RDFN 0.500 1.9 503 87.43 7.63 Real Estate Service 1,040 995 125 1,910 1,043 (112) (44) 52%

SNAP INC SNAP 0.000 2.0 353 89.25 5.58 Interactive Media 12,909 4,244 3,376 13,777 5,361 (478) 219 31%



2/19 Peak to 4/21 U.S. Convert Returns vs. Eq/Credit/Rates
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2025 YTD U.S. Convert Returns vs. Eg/Credit/Rates
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Treasury & Credit Impact (2/19 to 4/21 & YTD)

Period YTD

04/21/25 Change 02/19/25 Change 12/31/24 12/29/23

2y 3.76 (0.51) 4.27 (0.48) 4.24 4.25

5Y 3.97 (0.39) 4.36 (0.41) 4.38 3.85
10Y 4.41 (0.12) 4.53 (0.16) 4.57 3.88
5Y SOFR 3.57 (0.53) 4.10 (0.47) 4.04 3.53
YTW IG 5.42 0.13 5.29 0.09 5.33 5.06
Baa 5.71 0.21 5.50 0.17 5.54 5.28
Ba 6.92 0.73 6.19 0.52 6.39 6.34
B 8.38 1.23 7.16 0.95 7.43 7.52
HY 8.35 1.12 7.23 0.86 7.49 7.59
Caa 12.46 2.60 9.85 2.29 10.16 12.11
m IG 1.11 0.34 0.77 0.31 0.80 0.99
Baa 1.39 0.42 0.97 0.39 1.00 1.22
Ba 2.69 1.10 1.59 0.91 1.79 2.01
B 4.14 1.64 2.51 1.37 2.77 3.10
HY 4.12 1.50 2.62 1.25 2.87 3.23

Caa 8.28 2.98 5.30 2.70 5.58 7.76



©2025 GSR Research, LLC. GSR Research (GSR) is not a registered investment advisor. The
content of this publication is intended for informational purposes only. It should not be
considered as legal, tax, or investment advice. The mention of any specific security, index,
derivative, or other instrument in the newsletter does not constitute a recommendation to
buy, sell, or hold that or any other security, nor does it constitute an opinion on the suitability
of any security, index, or derivative. GSR Research hereby expressly disclaims any and all
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will be corrected. GSR Research's publications are published and distributed in accordance
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