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The information contained herein is confidential and has not been publicly released. By participating in this meeting and listening to this
presentation you agree that you understand that the information in this presentation is confidential, that you will maintain the confidential
nature of this presentation, and that the information may not be disclosed by you to any other person.

Applicable securities laws may prohibit you and any other recipient of such information from purchasing or selling securities of a company to
which such information relates or from providing such information to any person, and by participating in the meeting and listening to the
presentation, you agree that you understand the legal prohibition on such insider trading. If you may be required by law (for example,
pursuant to a Freedom of Information Act request) to disclose any of the information contained in this presentation, please contact
Providence Equity Partners L.L.C. as soon as possible after you receive such request or after you determine that you may be required to
disclose any such information. Furthermore, in certain respects, the information contained herein is incomplete without being supplemented
by the accompanying oral presentation and discussion.

All information herein is as of December 31, 2016 unless otherwise noted.

Past performance should not be relied upon as an indication of future results. Investment in a Fund involves significant risks, including loss of
the entire investment.

It should not be assumed that recommendations made in the future will be profitable or will equal the performance of the investments shown
herein. Market and economic conditions in the future may vary.

Certain information contained herein has been obtained from published and non-published sources, including the management of the
portfolio companies. It has not been independently verified by Providence.

Please see the last slide of this presentation for important additional information.
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Introduction to Benefit Street Partners BeneriT|sTREET

Benefit Street Partners (“BSP”) is the credit investment arm of Providence Equity Partners (“PEP”), a
leading global alternative investment manager with $50 billion* in committed capital

Providence Platform

Credit (Benefit Street) Private Equity (Providence Equity)

Assets / Committed Capital

- o
Under Management $20.3 billion $25.0 billion

Investment Record 8 years? 27 years

Dedicated Investment

Professionals? 90 investment professionals 72 investment professionals

Providence, New York, Boston, London, Hong

Offices New York, Houston, Providence, Charlotte Kong

Media, communications, education

Focus Sectors All industries . )
and information sectors

Private Debt / Opportunistic Credit
Long-Short Credit
Investment Strategies Long-Only Credit
Commercial Real Estate Debt
Special Situations

Private Equity Buyouts
Small Growth

PAST PERFORMANCE IS NOT NECESSARILY INDICATIVE OF FUTURE RESULTS. ANY INVESTMENT INVOLVES SIGNIFICANT RISKS, INCLUDING LOSS OF THE ENTIRE INVESTMENT.

Note: Please see disclaimer at the end of the presentation for additional information.

*Includes committed equity capital for Providence Equity: Merganser Capital Management L.L.C., Providence Equity Capital Markets L.L.C. (“PECM”), Benefit Street Partners L.L.C. and pro forma for Business Development Corporation of America (“BDCA™) acquisition and are
unaudited. Certain amounts are preliminary and remain subject to change.

**AUM refers to the assets under management for all credit funds and separately managed accounts managed by BSP and its affiiates. AUM amounts are as of March 31, 2017 and are unaudited. Certain amounts are preliminary and remain subject to change. Please see note 1 at
the end of this presentation for additional information.

t Committed capital for all private equity funds managed by Providence and its affiliates are latest available as of March 31, 2017, unless otherwise noted, and remain subject to change. Please refer to the disclaimer for additional information.

1BSP’s credit business began in 2008 with the launch of PECM, the affiliated adviser. BSP launched in 2011.

2PEP investment professionals are as of March 31, 2017 and BSP investment professionals as of April 30, 2017.
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BSP’s Corporate Credit Strategies Benerrr|stager

BSP’s corporate credit business evolved in line with the opportunities in the credit markets

High Yield Spreads Overlaid with BSP Corporate Strategy Pillar Timeline?!

Spreads(bps) Private Debt / Opportunistic Credit Energy >
2,500.0

Long-Short Liquid Credit

2,000.0 Long-Only Credit

Special Situations

1,500.0

1,000.0

500.0

0.0
Feb-2007 Feb-2008 Feb-2009 Feb-2010 Feb-2011 Feb-2012 Feb-2013 Feb-2014 Feb-2015 Feb-2016 Feb-2017

=ML High Yield Spread to Worst —=10-Year ML High Yield Median

Source: ML High Yield Index.
Note: Information as of March 31, 2017.
1Please see note 2 at the end of this presentation for descriptions on the ML High Yield Spread to Worst and 10-Year ML High Yield Median.
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BSP Investment Strategies

§
BENEFIT l STREET

P A R T W E

Multi-strategy approach targeting attractive opportunities in the global credit markets

Benefit Street Partners

$20.3 billion AUM?
144 employees?

O

Private Debt / Long-Short Long-Only Commercial Real
Opportunistic Credit Liquid Credit Liquid Credit Estate Debt
Overview of = Non-competitive Zero correlation Leveraged loans Focus on originating = Target credits or
Strategy focus strategy to market and high yield bonds middle market companies that may
indices such as HY commercial real be facing financial
= Flexibility to invest credit, equities and Inclusive of eleven estate loans stress / distress
across capital rates CLOs with
structure approximately $5.6 First strategy targets Expect a
Actively trade HY billion in assets a gain-on-sale concentrated,
= Focus on bespoke corporate bonds through sale to the portfolio targeting
covenants and CDS to apply Target moderate risk capital markets attractive risk-
relative value views portfolios adjusted returns
. Targets best-risk Ablllty to Originate
adjusted returns Combine Sub-advised high floating rate loans Significant influence
throughout market fundamental credit yield bond “beat the approach to
cycles analysis, benchmark” strategy Low volatility and investing
sophisticated trade correlation
= Target 50%-60% LTVs structuring to
maximize returns and Target 55%-75% LTVs
limit downside risk
AUM? $9.2bn $1.3bn $7.3bn $1.9bn $560.1mm3

PAST PERFORMANCE IS NOT NECESSARILY INDICATIVE OF FUTURE RESULTS. ANY INVESTMENT INVOLVES SIGNIFICANT RISKS, INCLUDING LOSS OF THE ENTIRE INVESTMENT.
Note: Views expressed are those of Providence / BSP. Categories and terms are as classified by BSP. There is no guarantee that any fund or account would have the features identified above.

1AUM refers to the assets under management for all credit funds and separately managed accounts managed by BSP and its affiliates. AUM amounts are as of March 31, 2017 and are unaudited. Certain amounts are preliminary and remain subject to change. Please see note 1 at

the end of this presentation for additional information. Target portfolio characteristics are provided for illustrative purposes only and do not reflect guaranteed results.

2As of March 31, 2017.
3pro forma for recent capital raised.
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BSP’s Proven Track Record ENEFIT|STREE

Strong performance across the BSP platform over an eight-year history

Opportunistic Credit Opportuglesg:: IS ng-Short Credit| Long-Only Credit

(As of 03/31/17)*
$ in millions Special Long-Short Liquid CLOs I-XI o

2l b et Situations Fund I Fund Il Strategy* (Performance as of High Yield

CMBS Bond

Allocation** Fund (Performance as of 1/15/17 and ranged for
un 1/31/17) CLOs I-VII)

Aug 2013 /

Inception Date Mar 2008 May 2008 Dec 2015  Sep2010  Jul 2013 Feb 2011 Oct 2012 'J\';r‘]’ ggig ;

Sept 2016

ITD Returns Gross 17.1% 17.7% 36.8% 13.9% 14.1% 6.6% - 32.0%

ITD Returns Net 12.8% 14.4% 29.3% 11.2% 10.8% 4.0% 15.7%-23.3% 16.8%

ML HY 8.6% 8.2% 16.4% 7.4% 5.9% 6.7% N/A NA
Market

Performance

Since

Inception? Lsé‘g 5.8% 5.3% 9.0% 4.9% 3.8% 4.2% 3.5% — 4.6% NA

Note: PAST PERFORMANCE IS NOT NECESSARILY INDICATIVE OF FUTURE RESULTS. INVESTMENT IN A FUND INVOLVES SIGNIFICANT RISKS, INCLUDING LOSS OF THE ENTIRE INVESTMENT. It should not be assumed that recommendations made in the future will be profitable or will equal the
performance of the investments shown above. The chart above shows BSP and its affiliates’ traditional privately offered closed end funds and evergreen funds investing in core credit strategies (Private Debt/Direct Lending and Long-Short Liquid Credit). This performance does not
include performance of other funds and accounts managed by the credit team, including mutual funds and separately managed accounts, which pursue tailored strategies and therefore have different performance, including performance that may be lower than that shown. The
performance shown above may be for vehicles that are no longer open to investment. There is no guarantee that any subsequent vehicles will have the same performance characteristics or attributes as those shown.
* Gross and net returns are preliminary as of March 31, 2017, except for the CMBS Bond which is as of March 31, 2017, and are subject to change. Valuation of illiquid portion of the Private Debt portfolios are only updated at quarter end. Because PVI Debt Allocation and Long-Short
Liquid Strategy do not represent specific investment funds, the calculation of their net returns are provided for illustrative purposes only and take into account certain assumptions regarding applicable management fees, carried interest/incentive fees and expenses. High Yield CMBS
Bond gross and net IRRs are as of March 31, 2017 and reflect the performance of the underlying asset. High Yield CMBS Bond returns are net of any permitted hedge losses. Returns are a blend of two series.
** The Providence VI Debt Allocation (“PVI Debt Allocation”) is a sleeve of debt investments held within Providence VI. Net performance for the PVI Debt Allocation is net of the allocated management fees and operating expenses for the debt investment sleeve. The carried interest
in Providence VI is currently zero and, if carried interest had been generated in Providence VI and then allocated to and deducted from the debt investment sleeve, or carried interest were calculated separately for this sleeve, this net performance would be lower. Please see
disclaimer at the end of the presentation for more information on the calculation of returns.
1The Long-Short Liquid Strategy refers to the Benefit Street Partners Credit Alpha Fund (“Credit Alpha Fund*“) and the Long-Short Liquid Strategy sleeve (“SMA #1 Liquid*) of a separately managed account (*SMA #1”) that, during the period for which its performance is reflected in the
composite, had substantially the same investment strategy as the Credit Alpha Fund. Because the Long-Short Liquid Strategy does not represent a specific investment fund, the calculation of its net return is provided for illustrative purposes only and represents performance net of
actual management fees, carried interest, and expenses of (a) SMA #1 for the period prior to March 1, 2012, and (b) investors in the Credit Alpha Fund for the period from March 1, 2012 and after. Management fees and carried interest paid by new and existing investors in the Credit
Alpha Fund are generally higher than those paid by SMA #1 and may be higher than the effective rate reflected in the returns shown for the Long-Short Liquid Strategy. As a result, a Credit Alpha Fund investor’s net performance may be lower than the net performance shown herein.
Please see note 3 at the end of this presentation for additional information.
2please see note 2 at the end of the presentation.
] 6
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Challenging Times BeneriT|sTREET
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The first unconventional down cycle meweeir|sTREET

2015-2017 CUMULATIVE E&P UNSECURED DEBT,
SECURED DEBT AND AGGREGATE DEBT

HAYNES AND BOONE OIL PATCH BANKRUPTCY MONITOR
$90
$80
$70
$60

$50

BILLUIONS

$30

$20

$10

$0
2015Q1 2015Q2 2015Q3 2015Q4 2016Q1 2016Q2 2016Q3 2016Q4 2017Q1 2017 YTD

B UNSECURED B SECURED B AGGREGATE See pages 7-10 for a complere list of bankrupfcies
(As of Apmi 27, 2017)
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How is this cycle different from past cycles? Bemsprrisveser

Comparison of Historic Rig Count Cycles (% of Peak Rig Count)
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©  40% Current rig count of 927
S A :

' only 48% of prior peak but
up 129% from the trough
20% o
Over 2014-2016, the rig count
declined ~80% from the peak
0%
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Weels Since Rig Count Peak

Source: Baker Hughes, Raymond James Research
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Rate of change is accelerated in the Unconventional world == EEs

U.S. Drilling Rig Recoveries
2016-2017 Recovery Fastest In History
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PPHB Energy Investment Banking
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The last conventional down cycle in the late 90’s Bewerir|sTREET

STANDARD RatingsDirect®

&POOR’S

RESEARCH

Bank Loan Recovery Analysis For Oil & Gas Exploration And Production
Companies

Publication date: 25-0ct-2002

Credit Analyst: Bruce Schwartz, CFA, New York (1) 212-438-7809

Lending to the exploration and production (E&P) segment of the oil and gas industry can be a relatively safe endeavor
because of low default rates and potentially good recoveries on defaulted debt. Less than 1% of the bank debt issued by the
oil and gas industry (including investment-grade issuance) from 1995 to 2002 that is tracked by Standard & Poor's
Leveraged Commentary & Data (LCD) unit has defaulted and the recovery rate has been nearly 100%, although other forms
of secured debt have experienced worse recoveries.

In Standard & Poor's opinion, the good performance of certain lending activities to the oil and gas industry reflects the
favorable attributes of the collateral, well-structured transactions, and active debt management by lenders. Many of the
defaulted companies tracked by Standard & Poor's emerged from bankruptcy in mid-2000, when oil and natural gas prices
were unusually high, which could have biased the results toward more favorable outcomes. While such prices undoubtedly
did help the recovery levels of junior creditors, the range of outcomes experienced by senior secured creditors still suggests
that transaction structure and active debt management is highly important even in a better-than-normal pricing
environment.

Students of the energy finance business should purchase Buddy Clark’s book,
Oil Capital — The History of American Oil, Wildcatters, Independents and Their Bankers
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Why was this cycle different? Benerir|sTresT

" Those who don’t study the past are doomed to repeat it’

» Lenders and investors advanced capital for acreage, which typically provides no
cash return and spoils over time

= Development capital was readily available and predicated on a futures curve that
often times was not sufficiently hedged

= Debt was raised on expected “type curve” results that often disappointed

» The type curve mentality ( aka “manufacturing”) was extended to marginal
acreage and teams

= Commodity price strength drove oilfield service cost inflation and elevated
breakeven price requirements

= “Science” consumed capital and delayed economic development

CONFIDENTIAL | | 12




Oil production in the United States (2000-2015)
million barrels per day

10
4
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7 from hydraulically
fractured wells
6 (51% in 2015)
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3 fractured wells
9 (49% in 2015)
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No longer a natural gas importer, but an exporter--BF'ﬁEf'TI.SI“.FET :

Marketed natural gas production in the United States (2000-2015) =
billion cubic feet per day Cld
90
a0
70
60 from hydraulically
50 fractured wells
(67% in 2015)
40
30
20 from nonhydraulically
10 fractured wells
(33% in 2015)
0
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Permian leads US oil production growth Bemsprrisveser

20 2016
' history | projections Southwest
o .
8 25 Dakotas/Rocky Mountains
o
a
2]
g 20 Gulf Coast
(40}
m
S 15
(7p]
C
S
= 10
=
05
. West Coast
o East
00 ¢+ T T T !
2000 2010 2020 2030 2040 EIA

Significant production growth is projected in unconventional, high decline rate plays —
which implies an immense amount of capital to achieve and maintain these levels.
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Marcellus will meet US Natural Gas demand Bemsprrisveser

Monthly dry shale gas production
billion cubic feet per day
50
m Marcellus (PA, WV, OH & NY) 15
m Utica (OH, PA & WV)
= Pemian (TX & NM) 40
m Haynesville (LA & TX) 35
m Eagle Ford (TX)
m Fayetieville (AR) 30
mBamett (TX) 25
B Woodford (OK)
Bakken (ND & MT) 20
Antrim (M1, IN & OH)
Rest of US 'shale' 15
10
4]
I T I L T T T L] T T T L I T 1 D
2003 2005 2007 2009 2011 2013 2015 2017 ga

Associated gas in the Permian and a resurgence in the Haynesville will compete for
LNG and Mexican exports, and petrochemical demand on the gulf Coast
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Depletion will rebalance the oil market ENEFIT|{STREE
Historical U.S. Field Production of Crude Oil
Millions of Barrels
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Source: U.S. Energy Information Administration (EIA) as of 2016.
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Banks and SNC Exams - “Paying the Piper” Bouzerlsieser

In March 2016, Federal bank examiners (OCC, FDIC, Fed) revised decades-old
standards for rating bank loans. The likely result will be increased loan pricing and
more restrictive lending.

Pass Credit In good standing; not criticized In any way

Speclal Mention  Potential weaknesses |[dentified which reguire attention

Substanoard Welkdefined weaaknesses that presant positioliity of loss

“Ciitinizad”

Dbt Collection In full Is highly guestionable or Improbable.

"Clas sidad”

Loss Debi 15 wncollectible and showd be charged off

Source: Company dafa, Goldman Sachs Global investment Resaarch.

A recent analysis by Scott Johnson at Chiron Financial of 150 public E&P companies
determined that 86 of the companies bank debt may be rated “Substandard” or
worse. This suggests $75BN of substandard bank debt is on the books, and this does
not include any company which filed for bankruptcy.
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Newly revised SNC loan rating guidelines
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P A R T N E [

REL Loan Rating

Test Criticig&d Classified

Pass I:gﬁ;';!l Substandard Doulstful Loss

< G0 B0- 75 ) .
Repayment RBL Resarve Life Rasarve Life = 7o Reserve Life

= 75 T5-.80 - .
FRepayment Total Secured meserye Life Reserve Life = 90 Reserve Life
Funded Debt | EBITODAX <3 5K 3.5-4.0% =4 00X
Funded Debd [ Capita) i .50 - B0 = B0

=75

Committed Debt / -

= B5 B5- 75 i Incremental Debt Above Femaining Delbt
Total Reserves e =100 Substandard <100% >100% Unrisked

ISHEdhessnes Unrisked Reserves Reserves
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Significant Changes:
* Senior secured first lien bank revolvers will be rated on recovery of ALL DEBT, not
just the first lien debt
* Reserve life remaining at total secured debt repayment has been added
e Funded debt/EBITDAX ceilings have been added
* Funded debt/capital ceilings have been added

* Committed debt (including unfunded revolver amounts) ceilings have been added

Haynes and Boone




Energy high yield has traded off with oil prices meweeir|sTREET

P A R T W E R &

105 - 105
95 - 95
85 - 85
75 s \WTI - 75
—— BB-rated Energy
65 B-rated Energy 65
CCC-rated Energy
55 55
45 45
35 35
25 25
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S 5 W o f$ 2 Q c oo 5 5 >c 35 Wwoyg 2 QO 5 5 >c 35 0oy 29 coas 5 >
25280283 ¢PsI2 2380283 ¢sc23"288o028=88s <32

Source: JP Morgan Capital Markets

Credit risk premiums have widened to levels not seen since the financial crisis of 2008-09
Lower rated debt was priced like equity. Recovery has largely occurred.
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Upstream and OFS Segments have suffered Most Benert|strzer

P A R T W E R &

105 !"?;./» )

gt 105
95 - 95
85 - 85
— /T
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Source: JP Morgan Capital Markets
Upstream and OFS have traded off directly proportional with oil prices.
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Upstream High Yield - haves and have nots Bomeniz|stazer

ESP High Yield Bond I=ssuance

imsue Amount issus

Month $ Yieid
Parsiey Energy sNne 200 ST NS 625% &rrza B3/B- 625%
Extraction Oil & Gas 7ne6 ss0 STNEs 7.88%  7ns21 Caals- 7.88%
Murphy Ol 816 ss0 SrNts 6.88% arnsra B1/BEBB- 6.88% 46% of bond
Pars ey Energy (3ad-on) 8ne 200 SrNts 625% &M1rza B3./8- 584% .
SM Energy ane s00  SrNs 575% 91526 BaB+  £75% proceeds in 2016
PDC Ens ane 400 SrNts 6.13% oS24 B2B+ 6.13% .
Callon pe?:lm ans 400 ST NS 6.13% 10124 B3B8+ £.13% were dePIOVEd in the
Great Westemn Petroleum ans 300 SrNts 2.00% /30/21 CaaliCCC+ 2.25% Permian
Guinport Energy 1018 650 SrNts 6.00% 10/1524 B25+ £.00%
Diamondback Energy 10M16 s00 STNts 475% 11r124 BE2EE- 475%
EP Energy 1118 soo SrSec 800% 1129724 BIES- 8.00% i
Ata Mesa 1216 500 SrNts 7.88% 12/1524 Caalms- 7.88% YTD 2017 $9 BN of
Matacor Resources (30d-on) 1216 175 SrNts £.88% 411523 B3® S.44% HY was raised, but
Parsiey Energy 1216 650 SrNts 5.38% 171525 B3B+ 538% )
Chesapeake Energy 1216 1.000 SriNts 8.00% 115/25 Caa3xcCce- 825% only 16% for Permian
Antero Resources 1216 00 SrNts 5.00% aness Ba3ss 5.00%
RSP Permian 1216 450 SrNts 525% 11525 B35+ 525%
Concnho Resources 1216 600 ST NS 4.38% 1115025 Bax/B8+ 4.38%
Diamonaback Energy 1216 s00 SrNts 5.38% S/31/25 B1BE- 5.50%
Guifport Energy 1216 600 STNEs 6.38%  SMNS2S BB+ 6.38%
2016 Total 9,825
2015 Total 16.500

E&P Term Loan Issuance

Clayton Willlams 316 350 2nd Llen 12.50% a21 NR/NCC+

Chesapeake Energy 818 1,500 1.5Lien L+7S0  am2321 cCaais- YTD 2017 "'$2,5 BN of
Callomia Resources 8sane 1.000 1.5 Lien L+1037.5 123121 Caalms -
E——— - 35 SRt SN SRS it leveraged loans were raised
PetoQuest Energy 1016 S0 istlLlen 10.00% 1017720 NRNR

Legacy Resernes 1016 300 2nd Llen 12.00% asir21 NRACC

2016 Total 3,275

201S Total 1.531

Source: Company data, Bioomberg, Seaport Global Secunties
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Permian attracts the most of the equity raises Bemsprrisveser

Shares Stock Amourtt

Company Ticker Date (MM)  Price (S MM
High Yield Issuers
Diamondback Energy FANG 1132016 40 ses0 226
Oaziz Perocieum oas 128/2016 340 474 161
Enempen EGN 2M7/201€ 158 2145 334 | IPioneer Natural Resources PXD 152016 120 11700 1,404
Newfeid Exploration NEX 2252016 300 2325 38
QEF Rezources GEP 2292016 330 1000 33p | |Hess HES 2/52016 250 3000 875
o — o crmen il el o, %€ | JDewon Energy DW 2182018 600 1875 1204
Matsdor Bezources MTDR 72016 75 1838 142 : |
Gulfport Energy aFOR 32016 147 252s 371 | |EQT Corp EQT 21182016 65 58.50 380
DC Energy PDCE  3M1/2016 55 s5100 302 . .
Sarsiey Energy PE 452016 183 2140 391 - O WENE s AW 1.1 46% Of equ |ty
Rice Energy RICE 4152016 295 1635 <=2 | IEQT Corp EQT 5132018 105 67.00 T4
Calion Petroieum cPE 4252016 253 850 218 . . .
it b e S s e ke 2 | [PioneerNatursl Resources PXD 8152018 53 157.50 827 raised in 2016
Larego Peroieum LF SM02016 108 11.15 122 Anadarko Petroleum APC /1222018 353 5450 1.821 d I d .
Parsiey Erargy Pi 523/2016 95 2480 233
WPX Energy o P 569 230 s58 |Encana ECA 9182016 1231 835 1.151 wWas ep Oye In
Antero Resources AR €2/2016 268 2850 762 H
QEP Rezources GEP 6212016 230 1835 422 2016 Investment Grade Total 9,764 the Perm Ian
Edipse Resources ECR 628/201€ 37s 350 131 lother
Southaestem Energy SWN 623/2016 985 1300 1286 —
Diamondback Energy FANG TH3R01& 63 8%2S 565 SWRQSW SYRG 1222018 140 575 B1
Larego Petoieum P TH42016 150 1070 160 y 2
Ciayton Willlams (1) CWEl 7252016 51 2970 150 | |CabotOd & Gas CoG 2222016 440 2000 880
SM Energy =M BM22016 1.4 30.00 5§52 = s
Concho Resources CXo 8/M19/7201¢€ 10.4 13050 138 S"Ef R'.Uﬂ R:qwsrhon sm M‘B 500 1000 5m
Parziey Energy PE BMS201E 83 3355 280 | |KLR EnergyAcquisiton KLREU 3102016 82 1000 B2
Jones Energy JONE 825/2016 242 277 &7
Cation Belnisas ces eN2On1E 299 1480 <37 | [SyergyResources SYRG  4/142018 224 7.70 173
PDC Energy POCE  S/f1472016 8.1 6€32s 575 | |Ring Energy REI 41212018 115 560 B4
Rice Energy RICE Q26/2016 460 2550 1173
Antero Rezources (1) AR 1072016 67 2600 175 | [SwnergyResources SYRG 5102016 450 580 261
Exraction Ou & Gas XOG 10122016 383 1900 728 | |Abraxas Petroleum AXAS 5202018 288 1.00 20
REP FPermian REPR 10M8201€& 2583 3875 1.00&
Caziz Petroieum O&8 10212016 552 10.80 ses | |Earthstone Energy ESTE 6162016 45 1050 47
Cart Oll & Gas CRZO 10242016 €0 3750 225 | |Contango OF & Gas MCE 87212018 50 1000 50
SM Energy =M 12772016 105 3825 418
Matsdor Sesources MTDR  12/5/2016 60 24865 14g | [|Viper Energy Partners WNOM 77262018 8.1 1600 120
8l Barren BB 121212016 1SS TAD 118 IngEn §] IZ‘QQCHG 5-5 1150 75
Extraction O & Gas (1) XOG  12MS201€ 250 1825 457 =
Calion Petroleum CPE 12M320M€ 400 1640 sse | |WildHorse Resource Dev  WRD 12132018 275 1500 413
Diamondback Energy FANG 12202016 105 9700 1018
Culfport Energy GPOR 122172016 290 2150 624 2016 Other Total 2,783
Lonesiar Resources LONE 12222016 138 878 79 =
Sezolute Energy REN 12232016 44 3800 166 2016 Total Raised 31.517
2016 High Vield Total 10030 | (1)Private placement

Source: Bloomberg, Company Informafion, Seaport Global Research
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SPACS - Shortcut to the public equity markets [ —

P A R T N E [

Special Purpose Acquisition Companies have been a fixture in the oil and gas sector for many
years, but recently have seen a resurgence in popularity. Private equity funds and others are
sponsoring management teams with SPAC vehicles to acquire assets and enter the public
market in expedited fashion. The recent SPAC offerings below raised ~$3.4 BN of equity, most
of it with an announced focus on the Permian.

Date Sponsor SPAC Amount, MM$ Management
""" Mar-16 ~ Riverstone  SilverRun Acquisiton Corp 450  Mark Papa, former EOG CEO
""" Mar-17  Riverstone  Silver Run Acquisiton Corpll 1035 Jim Hackett, former Anadarko CEO
""" Apr-17  Kayne Anderson  Kayne Anderson Acquisiton Corp. 350  Robert Pugason, former Williams SVP
""" Apr-17 NGP  Vantage Energy Acquisiion =~ 480  Roger Beimans, former Encana CEO
""" Apr-17  KIRand Rosemore ~ RosehillResources 400  Former Tema Oil and Gas managers
..... May—l?TPGTPGPaceEnerngoIdlngs650SteveChazenformerOXYCEO
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Capital vacuum will be filled by Private Equity

and Alternative Capital

§
BENEFIT l STREET

P A R T

E

&

CONFIDENTIAL |

Exhibit 29: ._.and 40% is the average equity contribution
to deals historically
Average Equity Contribution to LBOs
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Exhibit 40: Excluding distressed funds and adding in

leverage, we estimate $126 bn available for asset sales...

Energy Focused Private Equity Capital % bn

Lap
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o

Enargy Focused Lizss Distresssd Funds Liztaerangi Energy Focused Capital

“Dry Powder”

Souwrce: 5&F Capital 10, Goldman Sachs Globa! Investmant Aesearch

Source: Pregin, S&F Capital 10, Goldman Sachs Gioba! investment Ressarch

Exhibit 41: ...with an additional $44 bn raised in
mezzanine funds that can lend directly to cash-strapped
firms

Dry Powder at Mezzanine Funds £ bn
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Exhibit 42: Combined, PE firms can provide $170 bn to
Energy firms via loans and/or asset sales
Total Capital Awvailable across Mezz and Buyout Funds $bn

Capital available far
Lending

Capital available far
dsmet Salles

L60
Lag
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Lo0
a0
ED
40
| e
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Mezaamine Caoital Energy Focussd Capital Total

Total Capial
Avallable

Bouwrce: Pragin, Goldman Sachs Giobs! investment Ae=saarch

Source: Pregin, S&F Capitall 12, Goldman Sachs Gioba! investment Rasaarch
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BSP Energy Is an Alternative Capital Provider Benerir|sTazer

Alternative Capital
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DrillCos - Flavor of the Month Beneizimznger

BSP DrillCo Opportunities

other

Marcellus/Utica

SCOOP/STACK
California

Rockies

« Bakken

EF/AC/Gulf Coast

. Permian
East TX/Haynesville :
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DrillCo Deals in the market recently meweeir|sTREET

Date Sponsor Investor Play Amount, MM$ Comments

May-17 EOG Carlyle Mezzanine Cleveland/Marmaton 400 Reversion at an undisclosed IRR
Opportunities Fund Il

May-17 EP Energy Tesoro Corporation Uinta Basin 200 No IRR Reversion; TSO pays an
upfront carry to earn a 50% WI
Apr—17 ............................. G RCMacquarle ..................... ééﬁtljblédﬂi'hméééiﬁ ......................... soe ‘1”‘0'%"“c':‘é'r'fy',"fé'\')éfé‘itéﬁuétmé'h ..............................
Infrastructure Fund undisclosed IRR, 25% tail
"Apr-17  EndeavorEnergy  Ares/Development Midland Basin 300 Reversion at an undisclosed IRR

Capital Resources

Apr-17 Non-Permian Ares/Development NA 150 Reversion at an undisclosed IRR
Capital Resources
Feb-17 CRC Benefit Street san Joaquin Basin | 250 NPI assignment in existing fields with-
Partners a low-teens IRR make-whole
Jan-17 | EP Energy Apollo Southern Midland Basin 450 Reversion at a 12% IRR; 15% tail
‘Nov-16 PetroQuest | Family Ofice Cotton valley 50 20% Carry and upfront acreage
payment
Gerde Gt Nt disdionag ™ STk WA ild%"65?6}'Wifhl‘ié%“éﬁduéb% .......................
reversion points; 10% tail
Jun-16 Huntoil PG Special Midland Basin 400 Reversion at an undisclosed IRR
Situations
‘Mar-16 Rex Energy Benefit Street Marcellus 175 No IRR Reversion; BSP is heads up
Partners plus an additional 15-20% acreage

assignment in developed DSUs
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Conclusions Bewerir|sTREET

* Global oil demand will balance due to natural depletion with reduced reinvestment
¢ Excessive inventories may delay balancing

Global/US demand (recession) may delay recovery (2009 is only time oil demand did not increase)

* Geopolitical events may cause supply disruptions

2+ MMBPOD heavy oil operating cash flow is negative at WTI < $50/BBL

* Developing economies will demand hydrocarbons to improve their standard of living

* US natural gas market will re-balance
e Demise of coal, proliferation of intermittent sources will increase gas demand for electricity generation
* LNG and Mexican exports will add significant demand
e Return to normal weather patterns will increase demand
* Associated gas production supply may increase with increased domestic oil development

 Commercial energy banks will endure increased regulation that will diminish capital availability
and increase loan pricing

* High Yield and public equity markets have largely recovered

* Private Equity and Alternative Capital will fill the void until traditional sources fully recover

Capital will be available but more expensive and more highly structured. Until oil and
gas prices recover, some plays and investments will not justify more expensive capital.
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Disclaimer --“5‘:25'?],51“5?

The information contained herein is highly confidential and is being provided to you for informational purposes only and is not, and may not be relied
on in any manner as, legal, tax or investment advice or as an offer to sell or a solicitation of an offer to buy an interest in an investment vehicle (a
“Fund”) sponsored by Providence Equity Partners L.L.C. or its affiliates (together with such affiliates, “Providence”) or any other security, which may only
be made pursuant to the delivery of the related organizational and offering documents for the Fund (the “Organizational Documents”). The
information contained herein is qualified in its entirety by the applicable Organizational Documents. No person has been authorized to make any
statement concerning a Fund other than as set forth in the applicable Organizational Documents and any such statements, if made, may not be
relied upon.

Except where otherwise indicated herein, information provided herein is as of December 31, 2015, and there is no obligation to update or otherwise
revise such information after such date.

Certain assumptions have been made in calculating the return information and preparing the other information set forth in this document. While
made in good faith, there can be no assurance that such assumptions will prove correct or will be applicable to a Fund’s actual investments.

Certain information contained herein constitutes forward-looking statements, including but not limited to the key themes, outlooks and key strategic

priorities and statements regarding potential liquidity events. Forward looking statements may be identified by the use of terms such as “may”, “will”,

“should”, “expect”, “anticipate”, “project”, “estimate”, “intend”, “continue” or “believe” (or the negatives thereof) or other variations thereof. Due to
various risks and uncertainties, actual events or results or actual performance may differ materially from those reflected or contemplated in such
forward-looking statements, and there can be no assurance that unrealized investments used to calculate the return information set forth herein wiill

be ultimately realized for their assumed values. As a result, investors should not rely on such forward-looking statements.

Any projection of the performance of a Fund or an individual investment or targets provided by Providence herein or in any related discussion is highly
speculative and represents Providence’s opinion, which may change. The projected performance or targets are based on Providence’s investment
models, predictions and assumptions. To the extent these models, predictions and assumptions are not correct or circumstances change, the actual
performance may vary substantially, and be less than, the projected performance or targets. The projected performance, targets, statements of
opinion or forecasts are not guaranteed returns and investment in a Fund includes significant risks, including the loss of your entire investment.

No governmental authority has passed on the merits of the offering of interests in a Fund or the adequacy of the information contained herein. Any
representation to the contrary is unlawful.

Footnotes

1. Unless otherwise noted, AUM refers to the assets under management for all credit funds and separately managed accounts managed by BSP and its affiliates. For private debt funds and other
drawdown funds and separately managed accounts, AUM generally represents the sum of the total investments at fair value plus available capital (undrawn commitments plus distributions subject to
recall). For hedge funds and other non-drawdown funds and separately managed accounts, AUM represents the NAV (net asset value) of each fund or separately managed account, plus
subsequent month's subscriptions. For CLOs, AUM represents the total amount of the debt tranches and subordinated notes (equity) at closing. For long only liquid accounts, AUM represents the
gross asset value of the investments managed by BSP and its affiliates. AUM amounts mentioned are as of September 30, 2015 except for the Long-Short Liquid Strategy and the Commercial Real
Estate, which are as of December 31, 2015. Certain amounts are preliminary and remain subject to change. Unless otherwise noted, AUM of Merganser Capital Management, LLC is not included in
BSP AUM figures. AUM for CRE platform includes AUM from a CMBS HY bond trade as well as AUM from BSP RE Conduit Company (“BSPCC”) and are as of the latest quarter end and unaudited.
Certain amounts are preliminary and remain subject to change.

2. JPM US HY Index is the J.P. Morgan Domestic High Yield Index and is an unmanaged index designed to mirror the investable universe of the U.S. dollar domestic high yield corporate debt market. 10-
Year US HY Median is the median performance of the JPM US HY Index over the past ten years.
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