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Discover the opportunity
in a Private Credit Investment

An allocation to private credit as part of a diversified portfolio may benefit suitable investors in several ways, including the potential

for higher income, higher risk-adjusted returns, and managed downside risk. These advantages can help investors evaluate risks

different from those inherent to traditional asset classes.

1. Higher Income

Private credit is attractive due to the potential for income
generation: Like in traditional fixed income investments, the
borrower pays a regular coupon payment to the lender. In private
credit, current income is the principal return driver for private
lending, as opposed to price appreciation.

Asset Class Income Analysis'
September 2004-June 2023

2. Higher Risk-Adjusted Returns

Historically, private credit has generated higher returns with
considerably less volatility relative to traditional asset classes.
Over the long term, private credit has delivered returns
comparable with U.S. large-cap equities with a fraction of

the volatility.
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3. Managed Downside Risk

Since private loans are generally higher in the capital

structure, investors have tended to receive greater protection
through challenging market and economic environments. Historic
drawdowns have been muted during prior periods of market
turbulence compared with those of high yield bonds and equities.

Accessing private credit opportunities
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A financial professional can help investors make an allocation to private credit. Due to the nature of private credit, there may be heightened
risks for investors, such as liquidity risk and credit risk to the underlying borrower. In addition, as interest rates rise, bond prices generally fall.

Past performance is not indicative of future results. Please refer to the Important Information section.



T.RowePrice OHA™

OAK HILL ADVISORS

Important Information

This document is for informational purposes only and does not constitute an offer to sell or a solicitation of an offer to buy any securities or partnership
interests described herein. Potential investors are urged to consult a professional advisor regarding the possible economic, tax, legal, or other
consequences of entering into any investments or transactions described herein. Any investor who subscribes, or proposes to subscribe, for an
investment in each fund must be able to bear the risks involved and must meet each fund'’s suitability requirements. Some or all alternative investments
may not be suitable for certain investors. No assurance can be given that each fund and account'’s investment objectives will be achieved. Alternative
investments are typically speculative and involve a substantial degree of risk. Each fund and account may be leveraged and engage in other speculative
practices that may increase the risk of investment loss. Investors must realize that they could lose all or a substantial amount of their investment in
each fund and account.

Opinions and estimates offered herein constitute the judgment of Oak Hill Advisors, L.P. as of November 2023 and are subject to change as are
statements about market trends. All opinions and estimates are based on assumptions, all of which are difficult to predict and many of which are
beyond the control of Oak Hill Advisors, L.P. In addition, any calculations used to generate the estimates were not prepared with a view towards public
disclosure or compliance with any published guidelines. In preparing this document, Oak Hill Advisors, L.P. has relied upon and assumed, without
independent verification, the accuracy and completeness of all information. Oak Hill Advisors, L.P. believes that the information provided herein is
reliable; however, it does not warrant its accuracy or completeness.

Investor Benefits of Senior Private Lending

OHA is providing you with a confidential model which is proprietary and should not be replicated and/or redistributed. The model portrays different
scenarios intended to depict annualized returns but is for illustrative and discussion purposes only. While the model has prepared by OHA on the basis
of estimates and assumptions about the market believed to be reasonable, it does not warrant its accuracy or make any representations that it is fit

for your purposes. The estimates, assumptions and hypothetical figures shown in the model are inherently subject to economic, market and other
uncertainties and should not be relied upon as facts. The results presented in the model would differ if different estimates and assumptions had been
used. While OHA believes the model is reasonably illustrative of the calculations presented, it is inherently limited in scope and does not purport to
illustrate every part or nuance of such calculations, nor does it reflect all possible scenarios that may occur. This is not intended to be a prediction of
performance. Actual results will be different than those reflected in the model. Additional information is available upon request. Past performance is not
indicative of future results.

TOHA analysis as of June 30, 2023. September 2004 reflects the inception date of the Cliffwater Direct Lending Index. Private Credit represented by the
Cliffwater Direct Lending Index, U.S. Core Bond represented by the Bloomberg U.S. Aggregate Bond Index, U.S. High Yield represented by the Bloomberg
U.S. Corporate High Yield Index, U.S. Equities represented by the S&P 500 Index. One cannot invest directly in an index. Global Financial Crisis defined as
2007 —2009. COVID-19 defined as 2020. 2022 Dislocation defined as January 2022 — December 2022.

2Volatility is represented by standard deviation. Standard deviation measures the volatility of returns. Higher standard deviation represents higher volatility.

3Maximum drawdown is the largest peak-to-trough decline of each respective index during the stated time period.

This material is provided for informational purposes only and is not intended to be investment advice or a recommendation to take any particular
investment action.

The views contained herein are those of the authors as of October 2023 and are subject to change without notice; these views may differ from those of
other T. Rowe Price associates.

This information is not intended to reflect a current or past recommendation concerning investments, investment strategies, or account types, advice
of any kind, or a solicitation of an offer to buy or sell any securities or investment services. The opinions and commentary provided do not take into
account the investment objectives or financial situation of any particular investor or class of investor. Please consider your own circumstances before
making an investment decision.

Information contained herein is based upon sources we consider to be reliable; we do not, however, guarantee its accuracy.

Past performance is not a reliable indicator of future performance. All investments are subject to market risk, including the possible loss of
principal. All charts and tables are shown for illustrative purposes only.

T. Rowe Price Investment Services, Inc. OHA is a T. Rowe Price company.
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