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Introduction to BlueBay as fixed income investment house '
Blue

Asset Management

* BlueBay manages over USS57.8 billion across DM and EM fixed income largely for institutional and professional investors

* BlueBay has actively managed corporate credit risk in European High Yield since 2002, in European leveraged loans and EM corporates since
2008 and in European Private Debt since 2011

* BlueBay is an established European alternative lender (partners with the ISIF in Ireland and has closed two European PD closed-end funds)

Assets under Management (‘AuM’) (USSm) BlueBay Global Leveraged Finance?

15,000 -
Investment Grade 27,419 N
3,129
Emerging Market 14,364 12,000 -
Leveraged Finance! 7,661 9,000 -
_ > US$14,440m
Multi-strategy 5,891 6,000 -
Convertibles 2,475
3,000
Total AuM 57,811
T ’
Total Private Debt commitments 4,645 o Private Debt committed but undrawn ™ Private Debt drawn
= M Absolute Return Funds B High Yield and Loans
Source: BlueBay Asset Management, as at 31 March 2016 Introduction to BlueBay 3

Notes: AuM is exclusive of non-fee earning assets. (1) Leveraged Finance consists of High Yield, Leveraged Loans, Special Situations and Private Debt (drawn capital); (2) Includes AuM within
BlueBay’s Multi-Asset Strategies



Private Debt: Attractive Risk-Adjusted Returns '

Yield compression less pronounced for Private Debt funds Blueb:

Asset Management

Weighted Average Yield to Maturity Across Various Asset Classes vs. Private Debt “Return Band”
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Sources: (1) Bank of America Merrill Lynch. Data for European High Yield Index (HPS2), US High Yield Index (HOAO), European Investment Grade Index (EU0O) and Introduction to BlueBay 4

US Investment Grade Index (COAOQ) as of May 9, 2016 . The high grade and high grade bond indices include financials. The outlined area marked as private debt
fund returns is shown solely to illustrate the illiquidity premium of private debt funds generally and is not intended to be relied upon. No representation is being
made the Senior Loan Fund | will or is likely to provide returns similar to those shown.
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Private Debt: Differences with the Public Debt Market '
BlueP:

Asset Management

* Di lendi | ium-si . .
Focus on SMEs |re.ct ending to small and medium-sized * Bonds / Loans issued by large businesses
businesses
Flexible Investment . . . : . .
Products Senior / Subordinated / Mezzanine / Equity Mainly senior
S T EED . D.ue diligence alongside equity sponsor * Limited set of due diligence documents
* Bilateral / small club loans * Large lender groups
Process . . . . .
* Customised documentation * Standardised documentation, no negotiation
Proprietary * Shoe-leather approach * Standardised sales / desk relationship
Origination * Team with local networks * No proprietary sourcing
Partnership * Close relationship with company . .
Properead - Monthly contact Syndication / trading approach
Less Liquidity * “Buy and hold” approach * More liquidity

The European Private Debt Market Opportunity 6



Market Fundamentals Attractive for Private Debt Funds '

Blue

Asset Management

Reduced Availability of Credit to Medium-Sized Businesses Continues to Support Private Debt Markets

Supply-Side Factors

Demand-Side Factors

European lending market
dominated by banks

M&A volumes increasing, though
still some way below 2007 peak

Reduced lending by banks through
regulation and legacy issues

Increasing demand for credit
across European geographies

Limited alternative sources
of capital

Increasing recognition of
private debt as a genuine
financing solution

The European Private Debt Market Opportunity

7



Banking Disintermediation: A Growing Trend '

Disintermediation is gaining ground as private debt funds develop as alternative to bank financing

Blue

Asset Management

Banks Losing Share of European Leveraged Primary Market Volumes?
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Within “Institutional Investors”, credit funds have grown
to 44% of the market as of March 2016
(up from 33% in 2010)

European banks have shrunk to 24% of the primary

market in LTM March 2016 (down from 60% in 2010)

Sources: (1) S&P European Lev Lending Review Q1 2016.

The European Private Debt Market Opportunity
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Demand for Credit Outstripping Supply '

The European Private Debt market is characterized by a divergence in supply and demand for credit Blue

Asset Management

Gradual Growth in M&A Volumes in Europe? Increasing Capital Requirements to Comply with Basel 113
18
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The European Private Debt Market Opportunity 9
Suisse, PwC.; (4) European Central Bank.



Private Debt: Attractive Risk-Adjusted Returns '
Blue

Asset Management

lllustrative Credit Spectrum Positioning? Av. Annual European Default Rates: 2003 — ‘152

Gross Annual Return Objective 3.0% 1 2.7%

4 2.5%
>25.0% . 2.5% -~
Distressed
Private Equity 2.0% -
~22.5% i
Private Equity 1.5%
1.0% -
~20.0%
Loan-to-Own 0.5% -
~17.5% Distressed 0.0% -
’ 1—-5x EBITDA Debt First Lien Leveraged Loans High Yield Bonds
Iliquidity premium
~15.0% Mezzanine 5.7x EBITDA
Direct Lending 70.0% 1 58.0%
High Yield 60.0% -
~8-12% Bonds 5-7x EBITDA c0.0% 45.1%
. 0
0, -
~7.5% Mid-sized lev. loan 2-4x EBITDA 40.0%
' 30.0% A
20.0% -
~6.0% Leveraged loan 2-4x EBITDA
10.0%
Credit risk R 0.0% -

First Lien Leveraged Loans High Yield Bonds

Sources: (1) BlueBay estimates of target returns ; (2) Nominal values; S&P Capital 1Q, Credit Suisse Leveraged Finance Default Review . The European Private Debt Market Opportunity 10



Private Debt: Investor Sentiment Remains Positive '

Investors are actively increasing their exposure to Private Debt, in particular Direct Lending strategies BAIlleegmt
Investors’ intend to increase their long-term allocation...! ...with Direct Lending Funds Favoured over Others?
100% -
) Direct Lending 64%
30% Decrease allocation to
4
Private Debt Distressed Debt 64%
60% B Maintain allocation to i
_ Mezzanine 60%
40% - Private Debt s .
. Special Situations
B Increase allocation to
20% A Private Debt Fund of Funds
0% ' Venture Debt

Investors’ current perception of Private Debt industry? Europe is Perceived as Most Attractive Geography?

[0) -
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40% - .
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20% 16%
Negative 10% - I l .
0% . . . .
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America Markets World

Sources: (1) Preqin, 2016 Global Private Debt report. The European Private Debt Market Opportunity 11



Private Debt is growing but penetration remains low '

Blue
Asset Management
Deals by Alternative Lenders Are Increasing? Alternative Finance Only 1% of the European Market?
2013: 2014: 2015:
137 deals 203 deals 235 deals 1%
A | |
f \ [ \ [ \
80 - 75
60 61 63
60 - 57
52 51
40 A 36
33 34 35 19 16 Il 16
8
17 13
10
50 4 18 3 9
10 2 pAS
5 255, 27 22 28 | 28 o B Traditional Finance B Non Bank Finance M Alternative Finance
. 022 13 [ 16
0 Alternative financing, including Private Debt,
Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 represents only 1% of the €10.2tn European
13 13 13 13 14 14 14 14 15 15 15 15 corporate borrowings market.
W UK M France Germany Other

Sources: (1) Deloitte Alternative Lender Deal Tracker, Q1 2015; (2) Credit Suisse (2016), Bank regulation and the evolving financial ecosystem. The European Private Debt Market Opportunity 12



Contents

Introduction to BlueBay

The European Private Debt Market Opportunity

BlueBay’s Private Debt Platform and Expertise

Blue

Asset Management

13



BlueBay Private Debt

Leading financing provider for European mid-market businesses

BlueBay Private Debt Platform

€3.8 billion of commitments, launched in 20111

: * €2.1 billion of commitments
BlueBay Direct
* Already approx. €1.1 billion

committed across 16 transactions

Lending Fund Il

* €810 million of commitments

* Fully invested across 21 portfolio
companies

Strong track record across European Private Debt investment with
>€2.0 billion committed by Direct Lending Funds | and |l

Blue

Asset Management

BlueBay is one of the main European players in
Private Debt

* Experienced team of 14 investment professionals,
benefitting from synergies with the wider BlueBay

public debt business

» Strong track record across European private debt
investment; 36 transactions completed since
20112

* Transactions completed with c. 20 different private

equity sponsors

* Highly flexible, fast and efficient investment

process

Notes: (1) Including co-investment / overflow vehicles; (2) Including follow-on investments; gross of subsequent co-investments post-funding. BlueBay’s Private Debt Platform and Expertise 14



BlueBay Private Debt: an llliquid “Credit Solutions Manager” '

BlueBay’s Private Debt Group is a credit solutions manager for investors and borrowers

BlueBay Private Debt:

Early Stage

* Single fund available
— EUR only, no leverage
* Single point on risk / reward spectrum

* Limited track record

Blue

BlueBay Private Debt:
2016

Multiple funds available
— multi-currency (fully hedged)
— leverage available
Risk / return options across the spectrum

Demonstrated track record

* Smaller ticket sizes, often shared deals

*  Opportunistic investing; need to educate
market participants

*  Small but growing team

Positioned at larger end of market results in
reduced competition

Relationship-driven, enabled by origination
network

Established and expanded team

Asset Management

|
Credit solutions manager

BlueBay’s Private Debt Platform and Expertise

15



BlueBay Private Debt: Introduction to Senior Loan Fund | '

Complementary strategy to Direct Lending Funds: focus on senior secured deals in larger businesses BA|l.tJMegM
* Secured senior loans to upper medium-sized European businesses
Investment Strategy .
* Conservative leverage levels
Attractive Risk-Adjusted | * Attractive pricing (see below), lender-friendly terms, conservative capital structures
Returns * Conservative capital structures at low leverage levels
lllustrative Comparison: Senior Loan Fund | Versus The Syndicated Market
L o B |
I Senior Loan Fund I! | EU leveraged loans EU high yield
|
I I
Gross IRR I 8—-9% | 6.5% 5.5%
|
: |
Margins : 550 — 650bps I 400 — 450bps c. 530bps spread
= :
Fees | 2.5% —3.5% | 0.5%-1.0% (OID) c. 0.0% (OID)
I 1
! l
Leverage | 3.0x — 4.5x : c. 5.0x 4.0x — 4.5x
l
————————— =
Note: Leverage calculated using total debt quantum through all tranches. Sources: BlueBay internal estimates, S&P LCD European Leveraged Lending Review, HPID BlueBay’s Private Debt Platform and Expertise 16

Index. Data as of February 2016. (1) The performance objective and other related metrics are based on certain facts and assumptions. Annual return objectives are
target IRRs are hypothetical and have been prepared for illustrative purposes only and do not constitute a forecast.



BlueBay Direct Lending Fund I: Overview of Transactions to Date

\_______|

Bluebay
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Acquisition Acquisition Refinancing/ Acquisition Refinancing/ Acquisition Opportunistic Acquisition
Refinancing Financing Financing Recapitalisation Financing Recapitalisation Financing Credit Investment Financing
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Financing
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Refinancing
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Financing

Acquisition
Financing

Note: The BlueBay Direct Lending Fund I, LP is closed to new investors. Information and performance is provided for illustrative purposes to highlight
the capabilities of BlueBay Asset Management LLP as the manager of a private debt fund.

BlueBay’s Private Debt Platform and Expertise 17



Direct Lending Fund II: Overview of Transactions to Date
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4
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Senior Secured Financing Financing Financing Senior Secured Financing Financing
Financing (Second Lien) Financing
Acquisition Acquisition Acquisition Acquisition Acquisition
Refinancing Financing Financing Financing Refinancing Financing Financing

Note: The BlueBay Direct Lending Fund Il SLP is closed to new investors. Information and performance is provided for illustrative purposes to highlight
the capabilities of BlueBay Asset Management LLP as the manager of a private debt fund.

BlueBay’s Private Debt Platform and Expertise
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Bibliotheca — Complex Cross-Border Financing '

Blue

Asset Management

Company Description

‘ * Integrated systems provider of RFID library solutions
3M Library Systems Brated systems P v
‘ e * Products are used to track books and other products borrowed at
1ay | theCO libraries, including self-service kiosks, return systems, security
dAlh detection corridors, electromagnetic strips & digital lending services
Company Bibliotheca / 3M Library Systems * Global leader with dominant market shares in the US and Europe
Industry Saa$
=1 A
Geography Switzerland I -
—_

Headquarters Rotkreuz ZG . m
Investment Date October 2015 — /) -

$110 million senior secured facility to support One Equity Partners’ * Highly complex cross-border financing

acquisition of 3M Library Systems in the United States ) ] _ _ ) _
* Tailor-made financing solution with a variety of structural

Subsequent combination with Europe-based Bibliotheca flexibilities to allow the transaction to happen in three different

steps
Creates global leader in the library services market

* Third transaction with One Equity Partners, a global private equity

Real revenue and cost synergies, incl. significant upside from firm

combination of geographical footprint and product portfolio

BlueBay’s Private Debt Platform and Expertise 19
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This document is issued in the United Kingdom (UK) by BlueBay Asset Management LLP (BlueBay), which is authorised and regulated by the UK Financial Conduct Authority (FCA), registered with the
US Securities and Exchange Commission, the Commodities Futures Trading Commission and is a member of the National Futures Association. In the United States by BlueBay Asset Management
USA LLC which is registered with the US Securities and Exchange Commission. In Japan by BlueBay Asset Management International Limited which is registered with the Kanto Local Finance Bureau
of Ministry of Finance, Japan. In Hong Kong by BlueBay Hong Kong Limited which is registered by the Securities and Futures Commission. In Australia BlueBay is exempt from the requirement to
hold an Australian financial services licence under the Corporations Act in respect of financial services as it is regulated by the FCA under the laws of the UK which differ from Australian laws. In
Canada, BlueBay is not registered under securities laws and is relying on the international dealer exemption under applicable provincial securities legislation, which permit BlueBay to carry out
certain specified dealer activities for those Canadian residents that qualify as "a Canadian permitted client”, as such term is defined under applicable securities legislation.

This Presentation, its contents and any information provided or discussed in connection with it are strictly private and confidential and may not be reproduced, redistributed or passed on, directly or
indirectly, to any other person or published, in whole or in part, for any purpose, without the consent of BlueBay (provided that you may disclose this presentation on a confidential basis to your
legal, tax or investment advisers (if any) for the purposes of obtaining advice). Acceptance of delivery of any part of the Presentation by you constitutes unconditional acceptance of the terms and
conditions of this notice.

This Presentation does not constitute or relate to an offer to subscribe for or purchase any limited partnership interests or other securities. This Presentation is not provided in relation to, and is not
intended to be relied upon as the basis for an investment decision, and is not, and should not be assumed to be, complete. It is provided for information purposes only and to provide background
information on BlueBay, the current performance of BlueBay Direct Lending Fund I, LP, and the ongoing state of the European private lending market.

You are not entitled to rely on this Presentation and no responsibility is accepted by BlueBay or any of its directors, officers, partners, members, agents or advisers or any other person for any action
taken on the basis of the content of this Presentation. BlueBay does not undertake to provide the recipient with access to any additional information or to update this Presentation or to correct any
inaccuracies therein which may become apparent.

No undertaking, representation, warranty or other assurance, express or implied, is made or given by or on behalf of BlueBay or any of its respective directors, officers, partners, members, agents or
advisers or any other person as to the accuracy or completeness of the information or opinions contained in this Presentation and no responsibility or liability is accepted by any of them for any such
information or opinions.

Past performance is not indicative of future results. The value of investments may fall as well as rise and investors may not get back the amount invested. Changes in rates of foreign exchange may
cause the value of investments to go up or down. No representation is being made that any investment will or is likely to achieve profits or losses similar to those achieved in the past or that
significant losses will be avoided.

Statements contained in this Presentation that are not historical facts are based on current expectations, estimates, projections, opinions and beliefs of BlueBay. Such statements involve known and
unknown risks, uncertainties and other factors, and undue reliance should not be placed thereon. In addition, this Presentation contains “forward-looking statements.” Actual events or results may
differ materially from those reflected or contemplated in such forward-looking statements.

Certain economic and market information contained herein has been obtained from published sources prepared by third parties and in certain cases has not been updated through the date hereof.
While such sources are believed to be reliable, neither BlueBay, nor any of its directors, partners, members, officers or employees assumes any responsibility for the accuracy or completeness of
such information.

No person, especially those who do not have professional experience in matters relating to investments, may rely on the contents of this Presentation. If you are in any doubt as to the matters
contained in this Presentation you should seek independent advice where necessary. This Presentation has not been submitted to or approved by the securities regulatory authority of any state or
jurisdiction.

No part of this document may be reproduced in any manner without the prior written permission of BlueBay. Copyright 2014 © BlueBay is a wholly-owned subsidiary of Royal Bank of Canada.®
Registered trademark of Royal Bank of Canada. RBC Global Asset Management is a trademark of Royal Bank of Canada.

Copyright 2014 © BlueBay Asset Management LLP, registered office 77 Grosvenor Street, London W1K 3JR, England, registered in England and Wales (number: OC370085). All rights reserved.
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