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As one of the most active CLO managers in Europe, as well as
tranche investors, we have a true in-depth understanding of
the technicals and dynamics of the CLO market. Following the
recent pricing of our 11*" CLO globally, we discuss the growth
of our platform.

Key takeaways

= Our global CLO platform is part of the established BlueBay fixed income
franchise, which has a long history of leveraged loan and high yield
investing.

= The platform forms a core part of our USD25 billion global leveraged
finance and securitised credit business and has grown significantly
in recent years.

= Our extensive US and Europe-based analyst coverage of the growing
loan market is a key factor, especially as issuers continue to favour
loans over bonds.

The rise of our CLO business

Establishing and building our CLO platform has been a key component of the
growth of our leveraged finance and securitised credit business, which has
grown from USD10 billion to USD25 billion in AUM over the last 5-6 years and
dates back to 2002.

Our overall loan AUM has also grown substantially in these years, driven by
CLO issuance, high yield and leverage finance fund inflows, and increased loan
allocations within our Multi-Asset products. The pricing of our fifth US CLO this
summer takes our global CLO issuance to 11 deals in total (six in Europe and five
in the US), with AUM of over USD5 billion.
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The factors driving our CLO platform’s success in the market
We believe there are several contributing factors to our success over time:

= Along history of leveraged loans and high yield = Our structured investment process gives us an

investing: while growth is an important factor, our
sustained performance through varying market
conditions is the definitive measure of our success.
Our leveraged finance strategies have a long track
record of delivering performance over benchmarks,
whilst managing downside protection. In securitised
credit, our core high grade and investment grade
strategies have remained consistently top of the peer
group since inception, and our opportunistic and high
income funds have provided significant total return. Our
history also means we have knowledge of operational
requirements and risk management best practices.

“The size of our team and
depth of experience
strengthens our platform.”

= Atruly global investment approach: our team has

a presence in London, Stamford, and Minneapolis,
and this investment expertise across regions allows
for diverse portfolio construction. A deep bench of 43
investment professionals, with average experience of
18 years, are embedded within the wider global fixed
income group'. The size of our team and depth of
experience strengthens our platform.

Our plans for future CLO issuance

edge in emerging risks and has helped to deliver
consistent par gains over time: our investment process
includes firmwide daily macro calls, weekly positioning
meetings, and monthly sector updates. This process
engages credit analysts and portfolio managers, which
enables us to take proactive decisions and respond
quickly to developing themes at both sector and asset-
specific levels. Our active and holistic focus enables

us to consistently build par — which provides increased
structural cushion to navigate through credit cycles -
as well as improve relative value and respond quickly
to deteriorating credits.

Leveraging the wider BlueBay and RBC platforms:
our platform is embedded within the broader
BlueBay Fixed Income investment team

(with USD143 billion in AUM and 129 investment
professionals)* and benefits from the expertise of
various teams including investment grade, macro
specialists, and emerging markets. This is integral
to forming overall top-down views and is therefore
a key aspect of decision making. We also have the
ability to leverage the wider RBC platform, including
experienced operational, infrastructure and legal
support networks.

Our target is to price 4-6 deals per year on average across our global platform, with 2-3 in Europe and 2-3 in the US
per year. As we have just hit 11 CLOs globally, our expectation is to reach 20 CLOs in the next two years. Our close
partnership with RBC means that the bank is providing substantial financial backing to support the growth of our

European and US CLO platforms.

2 RBC GAM, as at 30 June 2025.
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This document is a marketing communication and it may be produced and issued by the following entities: in the European Economic Area (EEA), by BlueBay
Funds Management Company S.A. (BBFM S.A.), which is regulated by the Commission de Surveillance du Secteur Financier (CSSF). In Germany, Italy, Spain and
Netherlands the BBFM S.A is operating under a branch passport pursuant to the Undertakings for Collective Investment in Transferable Securities Directive
(2009/65/EC) and the Alternative Investment Fund Managers Directive (2011/61/EU). In the United Kingdom (UK) by RBC Global Asset Management (UK) Limited
(RBC GAM UK), which is authorised and regulated by the UK Financial Conduct Authority (FCA), registered with the US Securities and Exchange Commission (SEC)
and a member of the National Futures Association (NFA) as authorised by the US Commodity Futures Trading Commission (CFTC). In Switzerland, by BlueBay
Asset Management AG where the Representative and Paying Agent is BNP Paribas Securities Services, Paris, succursale de Zurich, Selnaustrasse 16, 8002 Zurich,
Switzerland. The place of performance is at the registered office of the Representative. The courts at the registered office of the Swiss representative or at the
registered office or place of residence of the investor shall have jurisdiction pertaining to claims in connection with the offering and/or advertising of shares in
Switzerland. The Prospectus, the Key Investor Information Documents (KI11Ds), the Packaged Retail and Insurance-based Investment Products - Key Information
Documents (PRIIPs KID), where applicable, the Articles of Incorporation and any other document required, such as the Annual and Semi-Annual Reports, may
be obtained free of charge from the Representative in Switzerland. In Japan, by BlueBay Asset Management International Limited which is registered with the
Kanto Local Finance Bureau of Ministry of Finance, Japan. In Asia, by RBC Global Asset Management (Asia) Limited, which is registered with the Securities and
Futures Commission (SFC) in Hong Kong. In Australia, RBC GAM UK is exempt from the requirement to hold an Australian financial services license 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, by RBC Global
Asset Management Inc. (including PH&N Institutional) which is regulated by each provincial and territorial securities commission with which it is registered.
RBC GAM UK is not registered under securities laws and is relying on the international dealer exemption under applicable provincial securities legislation, which
permits RBC GAM UK 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. In the United States, by RBC Global Asset Management (U.S.) Inc. (“RBC GAM-US”), an SEC registered investment
adviser. The entities noted above are collectively referred to as “RBC BlueBay” within this document. The registrations and memberships noted should not
be interpreted as an endorsement or approval of RBC BlueBay by the respective licensing or registering authorities. Not all products, services or investments
described herein are available in all jurisdictions and some are available on a limited basis only, due to local regulatory and legal requirements.

This document is intended only for “Professional Clients” and “Eligible Counterparties” (as defined by the Markets in Financial Instruments Directive (“MiFID”)
or the FCA); or in Switzerland for “Qualified Investors”, as defined in Article 10 of the Swiss Collective Investment Schemes Act and its implementing ordinance,
or in the US by “Accredited Investors” (as defined in the Securities Act of 1933) or “Qualified Purchasers” (as defined in the Investment Company Act of 1940) as
applicable and should not be relied upon by any other category of customer.

Unless otherwise stated, all data has been sourced by RBC BlueBay. To the best of RBC BlueBay’s knowledge and belief this document is true and accurate
at the date hereof. RBC BlueBay makes no express or implied warranties or representations with respect to the information contained in this document and
hereby expressly disclaim all warranties of accuracy, completeness or fitness for a particular purpose. Opinions and estimates constitute our judgment and are
subject to change without notice. RBC BlueBay does not provide investment or other advice and nothing in this document constitutes any advice, nor should
be interpreted as such. This document does not constitute an offer to sell or the solicitation of an offer to purchase any security or investment product in any
jurisdiction and is for information purposes only.

No part of this document may be reproduced, redistributed or passed on, directly or indirectly, to any other person or published, in whole or in part, for any
purpose in any manner without the prior written permission of RBC BlueBay. Copyright 2025 © RBC BlueBay. RBC Global Asset Management (RBC GAM) is
the asset management division of Royal Bank of Canada (RBC) which includes RBC Global Asset Management (U.S.) Inc. (RBC GAM-US), RBC Global Asset
Management Inc., RBC Global Asset Management (UK) Limited and RBC Global Asset Management (Asia) Limited, which are separate, but affiliated corporate
entities. ® / Registered trademark(s) of Royal Bank of Canada and BlueBay Asset Management (Services) Ltd. Used under licence. BlueBay Funds Management
Company S.A,, registered office 4, Boulevard Royal L-2449 Luxembourg, company registered in Luxembourg number B88445. RBC Global Asset Management (UK)
Limited, registered office 100 Bishopsgate, London EC2N 4AA, registered in England and Wales number 03647343. All rights reserved.
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