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Valuations of middle market private credit are less correlated to other public asset classes.

Historical correlations to middle market private credit %
(10-years ended Dec 31, 2019)

e
Broadly syndicated loans _ 0.67
Developed equity B 03
Emerging equity I o 34

Cash and short maturity bonds I 0.01
Investment-grade bonds 0.00
Government bonds -0.1 1-
-0.2 0.0 0.2 0.4 0.6 0.8

Source: S& P LSTA Middle Market Index; S& P LSTA BB-B Index; S& P LSTA Loan 100 Index; MSCI EM; MSCI
World; Barclays Global Treasury 1-3 Year; Bloomberg Barclays Global Treasury 7-10 Year
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