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Disclaimer

For institutional /
wholesale /professional
clients and qualified
investors only - not for
retail use or distribution

Strictly Private and Confidential. The information herein has been delivered
per specific request. The information presented is highly confidential. By
accepting this information, the recipient agrees to treat this information as
confidential and that it will, and will cause its directors, partners, officers,
employees, members, attorneys, agents and representatives to use this
information only in connection with your specific request and for no other
purposes. Furthermore, the recipient agrees that it will not divulge this
information to any other party except as required by law.

This presentation has been prepared for investors who qualify to invest in
the types of investments described in this presentation. In the US they would
generally include investors who are “Accredited Investors” under the
Securities Act of 1933, Qualified Purchasers under the Investment Company
Act of 1940, and “Qualified Eligible Persons” under Regulation 4.7 of the
Commodity Exchange Act. These materials have been provided to you for
information purposes only and may not be relied upon by you in evaluating
the merits of investing in any securities referred to herein. The views and
strategies described may not be suitable for all investors. There is no
assurance that any of the objectives will be achieved or that this investment
will be successful. This material is not intended to provide, and should not be
relied on for, accounting, legal or tax advice, or investment
recommendations.
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HPS Overview

HPS 1 t t Part LLC $ 8 O b n 0
nvestment Partners,
(“HPS”) is a leading private ~ 9 O /O

investment firm with approximately $24bn Institutional Investor Base

$80 billion of capital under
460+

management.
Staff Worldwide

Global firm founded in 2007 with 15
offices worldwide.

170+

Investment Professionals Worldwide

B Private Credit = Public Credit

Source: HPS. AUM as of February 1, 2022, Employees as of January 31, 2022. Totals may not tie due to rounding. PAST PERFORMANCE IS NOT NECESSARILY INDICATIVE OF FUTURE RESULTS. ' AUM of private credit
funds, related managed accounts and certain other closed-ended public credit funds represent capital commitments during such funds’ investment periods and, post such funds’ investment period, the cost of investment or
NAV (including fund-level leverage but in all cases capped at capital commitments). AUM of public credit open-ended funds and related managed accounts other than CLOs represent the latest available net asset value. AUM
of CLOs and warehouses represent the par value of collateral assets and cash in the portfolio.
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Platform with Breadth and Scale

Our platform spans the senior and junior debt
portions of the capital structure with a focus on non-
investment grade credits. We are active in both the
private and public markets.

[l Private Credit
[] Public Credit

Special

Situations
$0.3B

Power &

Renewables?!
$0.2B

Privately negotiated

Specialty on the energy sector.
Direct

Private senior secured,
floating rate debt
financing for middle,
upper-middle market and
large companies in
special situations

Lending
$21.4B

Portfolios of performing
financial assets (e.g.,
leases) and origination &
servicing platforms

Core Senior

Lending
$12.0B

Private senior secured, floating
rate debt financing for stable,
established middle, upper-middle
market and large companies

Senior

Core

Strategic

Investment
Partners?
$20.4B

Junior

Private junior capital solutions for
large companies, from subordinated debt
through preferred and, selectively,
common equity

Loans & securities trading at
discount to par to be restructured

and new capital to reorganized

senior and subordinated
debt investments focused

companies
Privately negotiated
junior debt investments
in rea'l 'estate assets in Opportunistic
transition
Real Estate Multi-Asset fomely oz ged
4 Credit portfolio of broadly
$0.3B redi syndicated leveraged

Broadly
Syndicated
Loans
$17.0B

$6.4B

loans, corporate bonds
and securitized credit
available in a core and
opportunistic strategy

31 managed CLOs with $12.4B
of AUM in the U.S. and Europe®

Actively managed portfolio of
broadly syndicated leveraged
loans

Source: HPS. As of February 1, 2022. Figures are rounded. AUM of private credit funds, related managed accounts and certain other closed-ended public credit funds represent capital commitments during such funds’
investment periods and, post such funds’ investment periods, the cost of investment or NAV (including fund-level leverage but in all cases capped at capital commitments. AUM of public credit open-ended funds and related
managed accounts other than CLOs represent net asset value. AUM of CLOs and warehouses represent the par value of collateral assets and cash in the portfolio. 'Power & Renewables AUM reflects managed accounts with
an investment strategy focused on energy & power investments but excludes energy investments made by HPS-managed funds. 2Strategic Investment Partners was formerly known as Mezzanine Partners. 3Asset Value was
formerly known as European Asset Value (“EAVF”). “Real Estate includes investments made by RECS I and RECS II (family of funds formed under a joint venture with Related) but excludes real estate investments made
through other HPS funds. SExcludes CLO investments made through other HPS funds. ®Multi Asset Credit includes Strata CLO business.
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Public Markets Activity was Robust in 2021 fueled by M&A

> Leveraged finance market had its busiest year in 2021, with record-breaking issuance in the loan and bond markets

> Robust Public Credit pipeline should translate to a busy Q1/Q2 2022 for Private Credit

M&A has fueled record lending activity
in both Leveraged Loans...

US Leveraged Loans New Issuance:

$794bn

US Leveraged Loan issuance in
2021 over double 2020 levels and
up ~20% from prior 2017 record

$491bn

$395bn

2019 2020 2021

1 Source: S&P LCD US volume, as of December 31, 2021. 2017 US Leveraged Loan issuance equated to $650bn.

$273bn

2019

... as well as in High Yield?!

US High Yield New I[ssuance:

$465bn

$435bn

US High Yield issuance
up ~7% from the prior
2020 record

2020 2021




2021 Global M&A Reached New Record Highs

> Global M&A was the highest in four
decades and a significant driver of
the public and private credit volume
growth

> Deals worth more than $5.8tr
announced, up 64% from prior
year and the fastest pace of
growth since the mid-1990s, of
which the US accounted for
nearly 50%:!

> Deal values were ~54% higher
than pre-pandemic 2019 levels!

> Significant driver of M&A volumes
was Sponsor-Led activity

> Accounted for over ~36% of
global M&A volumes?

> 2021 sponsor related M&A
activity was up 2x year-over-
year?

Financial Sponsor-Led M&A Volume ($ in billions)?

$2,000 s Financial Sponsor Volumes

= Financial Sponsor Volume as % of Global M&A Volume 31,898
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LSource: Refinitiv, as of December 31, 2021. 2 Citigroup; S&P Global Market Intelligence: “M&A in Focus: 2021 Trends and the Deal Horizon” webinar presentation.

40%

35%

30%

25%

20%

15%

10%

5%

0%




Despite rising Purchase Price Multiples, Debt Levels have remained HPS
relatively flat while Equity Contribution has increased meaningfully

Purchase Price Multiple for Large Corp LBOs Equity Contribution for Large Corp LBOs

14x 50%
46% 47% 16%
45%
12x 11.4x11.3x11 24 40% 40% 40% 40%
_——— 40% 38%
10.6x .
09 10.1x10_0X10i(— 37% 37% 36%
10x 7 9 07X M 339
— 9.1x |
8.6x 8.5% mum O oo 30%
B2x oup 7.9x = 30%
8X — —
6X
20%
4x
10%
2X
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B Senior Debt/ EBITDA Sub Debt/ EBITDA
Equity/ EBITDA B Others

Source: LCD. As of December 31, 2021. Large Corporates reflect issuers with EBITDA > $50M. Equity/EBITDA reflects total equity (including rollover).




Meanwhile Private Credit continues its growth, nearing the

size of LL and HY

Relative Credit Market Sizes:

$2,000 N . .
» Private Credit
Preqin expects Private Credit AUM to double $1,916 market ha-s further
by 2026, surpassing Real Estate as the 2md cemented its
largest private capital asset class* position as a distinct
$1,500 and scalable asset
B Private Credit! class.
= $1,000 » Atover $1.1 trillion,
B Private Credit is
quickly approaching
the size of the
6500 Leveraged Loan and
High Yield markets.
$312
$42
$0
2000 2010 2015 2021 Q2 Leveraged High Yield®

Loans?

1Source: Preqin, Assets Under Management data as of June 30, 2021. 2 Market size of the global USD leveraged loan market. Source: ].P. Morgan Credit Strategy Research Team, data as of June 30, 2021. 3 Market size of the
global USD high yield market. Source: ].P. Morgan Credit Strategy Research Team, data as of June 30, 2021. * 2022 Preqin Global Private Debt Report.
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Market Volatility Drives Issuers Towards Private Capital Solutions @

" Since 2009, there have been 17 periods of volatility during which new high yield issuance significantly decreased?!

¥ During these periods, HPS has historically been able to provide capital solutions to issuers who otherwise would have had
few alternatives as liquidity seizes

u

HPS aims to deploy capital across market cycles and can opportunistically increase its investment pace during periods of
volatility

High Yield Index Yield to Worst and New Issuance?
USD Billions

I — 16 %
$140

14 %
$120

12 %
$100
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Yield-to-Worst Periods of Volatility

As of December 2021.  Source: Credit Suisse, S&P. Cycles of yields widening, as indicated by the grey boxes, are defined as more than 50 bps basis points movement followed by subsequent tightening to their original levels
in compressed timeframes.
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Why Do Issuers Choose Private Credit?

Speed and certainty of Scaled capital financing
execution requirements

More efficient process than With the growth of private credit
syndication, with less management as a $1 trillion+ asset class,’
distraction and less risk of issuers no longer sacrifice scale

execution when seeking out private solutions
Heightened degree g N Ability to commit capital
of confidentiality for future growth

Issuers who are sensitive Within a private credit solution,
to public disclosures due Private Credit many issuers are able to rely

upon their incumbent investors
to iteratively access financing
solutions to support ongoing
growth initiatives

to competition prefer
private credit solutions

Ratings sensitivities
Issuers who may have increased
risk of having an unsuccessful

syndication due to unfavorable sophisticated investors who have the
ratings treatment may seek out ability to construct flexible structures

private financings for a more unique to each situation
tailored solution

Complexity in credit or

business story
Preference to partner with

Represents HPS's subjective opinions and views as of the date hereof and is subject to change depending on market environment. ! Source: Preqin data as of Q2 2021.
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HPS

Scale Matters: Growth of Megatranche Loans in Direct Lending

> Speed and certainty of execution can be just as compelling as pricing and leverage
> Provides control over the investor group and an alternative financing solution to issuers who are ratings sensitive

> Companies seeking megatranche loans are larger/more defensible than standard mid-market LBO candidates, but
often have nearly identical loan pricing

> Nearly 40% of the megatranche loans priced in 2021 were at or greater than $2bn?, meaningfully raising the ceiling
on the size of financings that the private markets can get done

Recent Reported Statistics!: Direct Lending Transactions 2019 - 20211
3§ in billions
$50bn o
$45 E>=$300mm 643 $43
®>=$500mm
$1bn+ $40
$35 >=$1bn
$30 >=$2bn
$25
$ 3 1 bn $20 $18 $18
- $10 $10
$10 $9
$5
$5 $2
$0
$0
O 2019 2020 2021
4- O /() >=$2bn 0 1 7
at or greater than >l 3 6 18
$2bn+ >=$500mm 10 19 32
>=$300mm 10 20 32

I Source: DLD (Direct Lending Deals), as of December 31, 2021. Represents HPS’s subjective opinions and views as of the date hereof and is subject to change depending on market environment.
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HPS

Regulatory Environment Continues to Enhance Opportunity

Increased regulation has limited banks’ ability to underwrite longer-dated, non-investment grade debt

2007 2008 2009 2010 2011 2013 2015 2017 2019 2022 & Beyond
"0 @0 —— 0 —— 0 ° ° ° ° ° o—h
Banks became subject to higher risk-based capital, leverage capital, and liquidity requirements Bank Response to Regulatory Environment

' ' ' = Public markets focus on larger, well known
seasoned issuers
= Much less willing to take underwriting risk

July 2010 March 2011 March 2013 T T

u Dodd-Frank Wall Street " Comprehensive * Final Joint Guidance on . Fl P . in d - hich
Reform and Consumer Capital Analysis and Leveraged Lending X provisions m documentation whict
Protection Act Review (CCAR), released can significantly change terms and pricing

banks required to = The guidance on

December 2010 report on internal leveraged lending set

= Basel IlI released, placing procedures for an upper limit of 6.0x
capital requirements on managing capital and EBITDA for leveraged
systemically important carrying out various loan issuance,
banks stress test scenarios restricting banks;

abilities to participate
in leveraged loan
market

As regulations have tightened, many issuers have and will continue to look to non-bank providers such as HPS for private
capital solutions

Source: PitchBook, Shifts in Private Debt since the Great Recession, September 2019, JP Morgan Insights, 10 Years After the Financial Crisis. Commentary represents HPS’s subjective opinions and views as of the date
hereof and is subject to change depending on market environment.
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Large and Growing Non-Sponsored Opportunity Set

US & European High Yield and Leveraged Loan New Issuance?

100%
90%
80%
70%
60%
50%
40%
30%
20%
10%

0%

44%

56%

2010 2011 2012

30%
45%

70%
55%

2013 2014 2015 2016 2017 2018 2019 2020

B Non-Sponsored B Sponsored

45%

55%

2021

337

1Source: S&P LCD, Q4 2021.

of 2021 high yield and leveraged loan issuance was from non-sponsor
backed companies despite private equity dry powder at all time highs
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Non-Sponsored Opportunity Requires Scale and Expertise

Advantages

= Better Economics

= Tighter covenant packages
and strong documentation

= Deeper understanding of the
underlying companies

= Better access to
management and
information rights

= Large sourcing platform
capable of sourcing and
maintaining relationships
directly with companies,
management teams,
advisors and intermediaries

= Ability to perform extensive
diligence and complete
ongoing monitoring

= Ability to own the tranche or
be investor of record

Represents HPS’s subjective opinions and views as of the date hereof and is subject to change depending on market environment.

Business models with
significant recurring revenue
streams

Businesses with lower capex
requirements

High free cash flow
generation

Limited exposure to energy /
retail / consumer
discretionary

Models stress-tested against
Global Financial Crisis and
COVID-19 downside
scenarios
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The HPS Approach to Direct Lending

Borrower

Company Size

Investment Size

Strategy

Trade-off

Non-sponsor focused
-V-

Sponsor focused

Benefits

Diversified deal flow
Less competition

Better covenants / structures

Considerations

Resource intensive
Longer lead-times for deals

Requires robust workout
capability

Large ($75-350m+ EBITDA)
-V-

Small (<$50m EBITDA)

“Reason to Exist” provides downside
protection over a cycle

More diversified business models

Competition from syndicated
markets at upper end of size range

Borrowers are more likely to grow
out of the private market (implicit
refinancing risk)

Large ($150-350m+ hold size)
-V-

Small (<$100m hold size)

Majority or sole lender; ability to act alone

Driving role in sourcing / documentation
process

“One-stop-shop” certainty for capital
solutions

Investment pace uneven

Global
-V-

Geography specific

Ability to choose attractive risk adjusted
return opportunities across larger
opportunity set

Broader sourcing network

Global diversification

Requires ability to judge relative
value across jurisdiction

Greater integration and
management of business required

Currency hedging costs

Key considerations are not exhaustive. The strategies described may not be suitable for all investors. Represents HPS’s subjective views and is subject to change based on market conditions.
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The HPS Approach to Junior Capital

Approach Benefits
Global v Seeks attractive risk adjusted returns across a larger opportunity set
Strategy -v- Broader sourcing network
Geography specific Global diversification
‘/ Diversified deal flow across cycles (sponsor and corporate transactions)
Diversified
Access to “special situations” and other proprietary opportunities
= -V-
S TICE Better covenants / structures
Sponsor focused

Less competition

Large ($150M - $500M+ EBITDA) v/

Company Size -v-
Small / Mid (<$150M EBITDA)

“Reason to Exist” provides downside protection over a cycle
More experienced management teams
More diversified business models

Less competition

Large ($200M - $1.0B+) v

Tranche Size -v-
Small (<$200M)

“One-stop-shop” certainty for capital solutions
Majority or sole investor in the tranche; ability to act alone

Driving role in diligence/ documentation process

Key considerations are not exhaustive. The strategies described may not be suitable for all investors. The information is not intended to provide and should not be relied on for legal, accounting or tax advice.
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HPS’s Investment Process Creates Efficient Selection of

Opportunities

Wide Sourcing Funnel

" Global review of opportunities on a weekly basis

" Most opportunities declined at this stage, typically:
— Unattractive industry dynamics

Wide Sourcing Funnel for Opportunities —  Lower quality business models

— Initial ESG screening process

— Small transaction size

Extensive Diligence Performed

" Greenlight memo presented to members of the applicable Investment

Committee to preview the opportunity or letter of intent signed
Opportunities siphoned out typically include:
— Unfavorable results of detailed due diligence

Extensive Due Diligence Performed -

— Aggressive capital structure
— Unattractive terms

Investment Committee

" Memo presented by deal team to the applicable Investment Committee (typically

60-80 pages)

— Opportunity for the Investment Committee to challenge investment thesis and
downside scenario testing

Investment — Formal ESG screening process

" Opportunities declined/ lost between Greenlight and investment funding due to:

— Terms/structuring not satisfactory to HPS

— Deal pulled from market

— Lost due to aggressive pricing/ structuring by competitor, which HPS believes
provides inadequate compensation for risk

The above is shown for illustrative purposes only. Represents HPS’s subjective opinions and views as of the date hereof subject to change depending on market environment.
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Risk Disclosure

This material is for information purposes only, is
confidential and may not be reproduced or
distributed except as otherwise provided herein. All
information provided herein is as of the date set forth
on the cover page (unless otherwise specified) and is
subject to modification, change or supplement in the
sole discretion of HPS Investment Partners, LLC
(“HPS”) without notice to you. This information is
neither complete nor exact and is provided solely as
reference material with respect to the Fund
referenced herein. Defined terms are as set forth
within.

This material does not constitute an offering of any
security, product, service or fund, including the Fund,
for which an offer can be made only by the Fund’s
Confidential Offering Memorandum (the “Confidential
Memorandum”). The terms and risk factors of the
Fund are set out in its Confidential Memorandum
which is available to qualified prospective investors
upon request. The contents hereof are qualified in
their entirety by the Confidential Memorandum and
subscription agreements of the Fund.

The purchase of interests in the Fund is suitable only
for sophisticated investors for which an investment in
the Fund does not constitute a complete investment
program and who fully understand and are willing to
assume the risks involved in the Fund’s investment
program. Generally, the Fund would include investors
who are “Accredited Investors” under the Securities
Act of 1933, “Qualified Purchasers” under the
Investment Company Act of 1940, and “Qualified
Eligible Persons” under Regulation 4.7 of the
Commodity Exchange Act.

The interests have not been and will not be registered
under the Securities Act of 1933, as amended (the
“Securities Act”), or any state securities laws or the
laws of any foreign jurisdiction. The interests will be
offered and sold under the exemption provided by
Section 4(a)(2) of the Securities Act and Regulation D
promulgated thereunder and other exemptions of
similar import in the laws of the states and other
jurisdictions where the offering will be made. The
Fund will not be registered as an investment company
under the Investment Company Act of 1940.

The interests are subject to restrictions on
transferability and resale and may not be transferred
or resold except as permitted under applicable
statutes. In addition, such interests may not be sold,
transferred, assigned or hypothecated, in whole or in
part, except as provided in the Fund'’s organizational
documents. Accordingly, investors should be aware
that they will be required to bear the financial risks of
an investment in the interests for an indefinite period
of time. There is no secondary market for an
investor’s interests in the Fund and none is expected
to develop. There is no obligation on the part of any
person to register the interests under any statutes.

The performance results of certain economic indices
and certain information concerning economic trends
contained herein are based on or derived from
information provided by independent third party
sources. The Fund believes that such information is
accurate and that the sources from which it has been
obtained are reliable. The Fund cannot guarantee the
accuracy of such information, however, and has not
independently verified the assumptions on which
such information is based.

Certain information contained in this material
constitutes “forward-looking statements,” which can
be identified by the use of forward-looking
terminology such as “may,” “will,” “should,” “expect,”
“anticipate,” “project,” “estimate,” “intend,” “continue”
or “believe,” or the negatives thereof or other
variations thereon or comparable terminology. Due to
various risks and uncertainties, actual events or
results or the actual performance of the Fund may
differ materially from those reflected or contemplated
in such forward-looking statements.

»u

In the U.K, this is an unregulated investment scheme
and as such it may only be promoted to limited
categories of persons pursuant to the exemption
contained in Section 238 of the Financial Services and
Markets Act 2000 (the “Act”). Information contained
herein may only be promoted to persons that are
sufficiently experienced and sophisticated to
understand the risks involved and who satisfy certain
other criteria, as specified by regulations made under
the Act and Financial Conduct Authority (“FCA”) rules.
If you are in any doubt as to whether or not you fall
within one of the categories of permitted persons, you
should not solely rely on any information herein and
should contact HPS.
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Risk Disclosure

Past performance is not necessarily indicative of
future results. Performance is estimated and
unaudited. While this summary highlights important
data, it does not purport to capture all dimensions of
risk. The methodology used to aggregate and analyze
data may be adjusted periodically. The results of
previous analyses may differ as a result of those
adjustments. The Fund is an actively managed
portfolio and regional, sector and strategy allocations
are subject to ongoing revision. HPS has made
assumptions that it deems reasonable and used the
best information available in producing calculations
above.

Please note the following Risks: Investors are strongly
urged to carefully review the sections in the
Confidential Memorandum titled “Risk Factors” and
“Conflicts of Interest.” Among the risks involved in an
investment in the Fund are as follows:

General/Loss of capital. An investment in the Fund
involves a high degree of risk. There can be no
assurance that the Fund’s return objectives will be
realized and investors in the Fund could lose up to the
full amount of their invested capital. The Fund’s fees
and expenses may offset the Fund’s trading profits.
Limited liquidity. An investment in the Fund
provides limited liquidity since withdrawal rights are
limited and interests are not freely transferable or
redeemable. There is no secondary market for the
interests in the Fund and none is expected to develop.
Dependence on manager. The fund manager has
total trading authority over the Fund. The use of a
single advisor could result in lack of diversification
and consequently, higher risk. Decisions made by the
fund manager may cause the Fund to incur losses or

to miss profit opportunities on which it would
otherwise have capitalized. Volatility. Investment
techniques used may include the use of leverage and
derivative instruments such as futures, options and
short sales, which amplify the possibilities for both
profits and losses and may add volatility to the Fund’s
performance. Potential conflicts of interest. The
payment of a performance based fee to the fund
manager may create an incentive for the fund
manager to cause the Fund to make riskier or more
speculative investments than it would in the absence
of such incentive. Valuation. Because of overall size
or concentration in particular markets of positions
held by the Fund or other reasons, the value at which
its investments can be liquidated may differ,
sometimes significantly, from the interim valuations
arrived at by the Fund. Non-U.S. securities. The
Fund will invest in foreign securities, which may
include exposure to currency fluctuation, reduced
access to reliable information, less stringent
accounting standards, illiquidity of securities and
markets, higher commissions and fees and local
economic or political instability. Absence of
regulatory oversight. The Fund will not register as
an investment company under the U.S. Investment
Company Act of 1940 or similar laws or regulations.
Accordingly, the provisions of such laws and
regulations will not be applicable.

The foregoing risk factors do not purport to be a
complete explanation of the risks involved in an
investment in the Fund. Investors should read the
entire Confidential Memorandum before making
investment determinations with respect to the Fund.

NOT FOR RETAIL DISTRIBUTION: This
communication has been prepared exclusively for
institutional/wholesale /professional clients and
qualified investors only as defined by local laws
and regulations.

22



