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OPPORTUNITIES PLATFORM OVERVIEW

1. Equity Invested and Committed across all Opps I-IV investments as of 8/10/21, which includes commitments that have not yet been funded. 
Note: Performance figures as of 6/30/21. Past performance is not a guarantee of future results, which may vary. Please see the applicable historical performance summary and related notes in the Appendix which 
include important information regarding the calculation of all performance figures represented herein

• Sixth Street Opportunities Funds pursue thematic, control oriented, actively managed investments 
exhibiting downside protection

• Multi-pronged investment platform benefitting from the combined efforts of the broader Sixth Street 
sourcing machine

• Investment selection based upon 15-25 migrating themes and other opportunistic sectors 
across the Sixth Street Platform

• Unique Pentagon sourcing model enables Sixth Street’s thematic approach

• Investments tactically migrate to optimize risk/reward across hunting grounds on a global basis

• Three Hunting Grounds:

– Control Orientation

– Asset Opportunities

– Corporate Dislocations

• $11.1 billion in investments since 2009 across 4 funds and 191 transactions for a 16.1% Net IRR1
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SIXTH STREET PLATFORM

>$52 BILLION1 ACROSS 9 SIXTH STREET INVESTMENT PLATFORMS

1. Sixth Street assets under management excludes (1) Opps I, which was invested as a series of commitments across multiple TPG vehicles; (2) assets and commitments of certain vehicles established by Sixth 
Street for the purpose of facilitating third party co-invest opportunities. The value includes approximately $164.9M in LP commitments committed to but not yet activated in a vehicle in the CMS business (“SCO 
IV”). Calculation of assets under management differs from the calculation of regulatory assets under management and may differ from the calculations of other investment managers 
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INVESTMENT STRATEGY OVERVIEW

3 CORE HUNTING GROUNDS

Three Hunting Grounds

CONTROL ORIENTATION

$4.1B Invested / 37%1

• Focused on quality assets 
that are operationally 
under-managed or 
operating in an ecosystem 
experiencing “change”

• Enhancing value post 
investment through control 
and constructive activism

ASSET OPPORTUNITIES

$3.3B Invested / 30%1

• Focused on existing sourcing 
and servicing platform 
partnerships 

• Continuing to organically 
create assets via 
partnerships with best-in-
class operators 

CORPORATE 
DISLOCATIONS
$3.6B Invested / 33%1

• Highly structured, “new 
money” transactions (e.g., 
secured debt rescue 
financings, healthcare 
structured finance)

1. Equity Invested and Committed across all Opps I-IV investments as of 8/10/21, which includes commitments that have not yet been funded
Note: Investments selected to represent a variety of asset types and transaction structures within core Opportunities “hunting grounds” or strategies. This list is not comprehensive. Percentages may not sum to 
100% due to rounding. For additional information about all investments, please see the historical track record performance summaries and related notes in the Appendix
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SIXTH STREET OPPORTUNITIES CAPITAL DEPLOYMENT 

MIGRATION ACROSS HUNTING GROUNDS DRIVEN BY ECONOMIC AND CREDIT CYCLES

Control Orientation Corporate Dislocations Asset Opportunities

Note: Based on equity invested and committed (% of total by year) through 8/10/21, which includes commitments that have not yet been funded, in core Opportunities hunting grounds or strategies. Hunting 
ground allocations will vary depending on investment opportunities and other market conditions. Includes Opportunities I, Opportunities II, Opportunities III and Opportunities IV based on initial purchase year
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OPPORTUNITIES FUND IV 

1. Hunting grounds constitute key strategies within their respective funds
2. First dollar risk represents top of the capital structure. Modified first dollar includes investments with attachment points at less than 25% LTV. “Other” includes unsecured debt, mezz, structured finance and 
certain equity positions
3. The geographic location(s) of investments for purposes of this presentation are determined at the General Partner’s discretion based on a variety of factors including, but not limited to, (a) the location(s) in 
which the borrower/issuer is domiciled, headquartered, conducts significant operations and/or derives significant revenues, and/or (b) the location(s) of key assets of the borrower/issuer (including assets 
providing security in respect of the relevant investment).  Regarding Sixth Street cross-over transactions (i.e., those investment consummated by two or more Sixth Street Funds), the geographic designation(s) of 
particular investments may vary across discrete Funds (e.g., if an investment has as strong nexus to both the U.K. and the U.S., it may be designated as a U.S. investment by a Fund that focuses on the U.S., whereas 
a Fund that focuses on Europe may designate it as a European investment). With regard to the pie chart above, Europe was selected as the sole geographic designation for certain investments that had nexuses to 
Europe and one or more other regions
Note: Based on equity invested and committed as of 8/10/21. Totals in charts may not sum to 100% due to rounding
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OPPORTUNITIES PERFORMANCE VS. CERTAIN BENCHMARKS

PRIVATE EQUITY-LIKE RETURNS WITH SIGNIFICANTLY LESS RISK UNITS AND HIGHER QUALITY 
RETURNS (I.E.“LOAN-TO-VALUE INTEGRITY”) 

1. The specific investments comprising Opportunities I were made across several alternative investment vehicles making it unfeasible to provide meaningful and accurate net IRR for these investments. The IRR shown is not
actual and is based on a series of assumptions that reflect fees charged to an Opportunities I limited partner, including: (i) an annual management fee rate of 1.50% on commitments during the investment period, (ii) an
annual management fee rate of 1.25% on equity invested post investment period, and (iii) a carried interest rate of 20.0%. Please note that this hypothetical performance result is being presented for illustrative purposes only
and actual results may vary significantly
2. The Opportunities Family Net IRR is calculated based on the combined net cash flows for Opportunities I, Opportunities II, Opportunities III and Opportunities IV
3. The J.P. Morgan Domestic High Yield Index (“HY PME”) and J.P. Morgan U.S. Leveraged Loan Index (“LL PME”) benchmarks shown above are presented as a Public Market Equivalent (“PME”) analysis based on the actual
timing of net cash flows in Opportunities I, Opportunities II, Opportunities III, Opportunities IV through 6/30/21. Index performance has been adjusted to include 75bps impact from management fees, as these indices cannot
be accessed directly. Please refer to the disclaimers at the beginning of this presentation for additional disclosure regarding the use of benchmark indices
Note: Past performance does not guarantee future results, which may vary. Unless otherwise noted, performance numbers shown above are as of 6/30/21
Source: Bloomberg Finance (as of 6/30/21) and Sixth Street Internal Analysis
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KEY ELEMENTS OF SIXTH STREET INVESTMENT PHILOSOPHY

5 KEY ELEMENTS OF SIXTH STREET INVESTMENT PHILOSOPHY

Development and Migration
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Sixth Street “Pentagon”
Sourcing Machine

Risk Management / 
Value Creation
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Upside Nodes

Flexible Capital to Match 
Assets / Liabilities

“One Team”
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DISCLAIMER

This presentation (the "Presentation") is provided for informational purposes and reference only and is not intended to be, and must not be, taken as the basis for an investment decision.
By acceptance hereof, you agree that (i) the information contained herein may not be used, reproduced or distributed to others, in whole or in part, for any other purpose without the prior
written consent of Sixth Street; (ii) you will only use the information contained in this Presentation for informational purposes and will not trade in securities on the basis of any such
information. The contents hereof should not be construed as investment, legal, tax or other advice and you should consult your own advisers as to legal, business, tax and other related
matters concerning an investment in any of the parallel investment vehicles within Sixth Street. Unless otherwise noted, the information contained herein has been compiled as of the date
that appears on the cover page of this Presentation, and there is no obligation to update the information. The delivery of this Presentation will under no circumstances create any
implication that the information herein has been updated or corrected as of any time subsequent to the date of publication or, as the case may be, the date as of which such information is
stated.

This Presentation does not constitute an offer to sell or a solicitation of an offer to buy any securities and may not be used or relied upon in evaluating the merits of investing in Sixth Street.
Offers and sales are made only pursuant to a confidential private placement memorandum, the limited partnership agreement, subscription agreement and other definitive documentation
of respective Sixth Street-sponsored investment vehicles (collectively the “Sixth Street Documentation”) and in accordance with applicable securities laws. The information set forth herein
does not purport to be complete and is qualified in its entirety by reference to the Sixth Street Documentation. This Presentation is not a part of or supplemental to such Sixth Street
Documentation. This Presentation is superseded in its entirety by the Sixth Street Documentation.

The Sixth Street Documentation will be made available and must be received prior to subscribing for an interest in a Sixth Street fund. The Sixth Street Documentation contains additional
information about the investment objectives, terms and conditions of an investment in Sixth Street and risk disclosures that are important to any investment decision regarding Sixth Street.
You should read the Sixth Street Documentation (including the risk disclosures) in its entirety before making an investment in a Sixth Street fund.

An investment in a private investment partnership is speculative and involves significant risks, including that there will be no public or private market for the interests in the partnership and
such interests will not be transferable without the consent of the general partner. Investors should carefully review the information provided regarding such risk factors in the Sixth Street
Documentation (including the private placement memorandum). Investors should understand these risks and have the financial ability and willingness to accept them for an extended period
of time before making an investment.

Please note this Presentation contains various examples or subsets of investments. As the investments shown are intended to be examples or subsets demonstrating a particular theme or
process, they inherently may not represent all investments that could be categorized or described on a particular page and in the aggregate may represent only a small percentage of
existing and historical investments led by Sixth Street. Investments in other companies may have materially different results. There is no assurance that any investments discussed herein
will remain in the applicable fund at the time you receive this information. It should not be assumed that any investment not shown would perform similarly to the examples shown. It
should not be assumed that recommendations made in the future will be profitable, will equal the performance of the investments in this Presentation, or will not incur losses. Future
investments may be under materially different economic conditions, including interest rates, market trends and general business conditions, affecting different investments and using
different investment strategies and these differences may have a significant effect on the results portrayed. Each of these material market or economic conditions may or may not be
repeated. Further investments may be made under different economic conditions, using different strategies, and may have materially different results. Please see the notes to historical
performance summaries for important information and detail relating to the performance history presented in this Presentation.

The market analysis, estimates and similar information, including all statements of opinion and/or belief, contained herein are subject to inherent uncertainties and qualifications and are
based on a number of assumptions. All statements in this Presentation (and oral statements made by Sixth Street personnel regarding the subjects of this Presentation) other than historical
facts are forward-looking statements, which rely on a number of assumptions concerning future events and are subject to a number of uncertainties and factors outside of Sixth Street’s
control which could cause actual results to differ materially from such statements. See the disclaimer on forward-looking statements on the following page.

No representation or warranty, express or implied, is made as to the accuracy or completeness of the information contained herein, and nothing shall be relied upon as a promise or
representation as to the future performance of any investment. Past performance is not necessarily indicative of future results. Differences between past performance and actual results
may be material and adverse.

[Continued on Next Page]



S I X T H  S T R E E T
11

DISCLAIMER (CONT.)

Sixth Street generally presents performance-related data and returns at the fund level, which may not be indicative of an individual Limited Partner’s results. Limited Partners should refer to
their capital account statements for individual results. Unless otherwise noted, “Gross IRR” and “gross returns” refer to an aggregate, annual, compound, gross internal rate of return on
investments. Gross returns do not reflect management fees and carried interest born by investors in a fund, which will reduce returns and in the aggregate may be substantial. Additional
disclosures on Sixth Street’s management fees are described in Part 2 of its Form ADV. In the case of portfolios of realized and unrealized investments, the gross returns are based on a
combination of realized value and internal valuations by Sixth Street of unrealized investments as of a particular date. The actual realized returns on a fund’s unrealized investments will
depend on, among other factors, future operating results, the value of the assets and market conditions at the time of realization, any related transaction costs and the timing and manner of
disposition, all of which may differ from the assumptions on which the valuations used in the prior performance data contained herein are based. Accordingly, the actual realized return of
these unrealized investments may differ materially from the returns indicated thereon. Where gross performance figures are noted in this document please refer to the full track record for
further detail.

Financial indices and benchmarks are unmanaged, do not reflect management or performance fees, assume reinvestment of income, are shown for illustration purposes only, and have
limitations when used for such purposes because they may have volatility, credit or other material characteristics that are different from the Fund. Indices should not be relied upon as a
fully accurate measure of comparison. Benchmarks are used solely for purposes of comparison and the comparison does not mean that there will necessarily be a correlation between the
returns described herein and the benchmarks. There are limitations in using financial indices for comparison purposes because, among other reasons, such indices may have different
volatility, diversification, credit, and other material characteristics (such as number or type of instrument or security).

Information throughout the Presentation derived from sources other than Sixth Street have not been independently verified.

Future investments may be under materially different economic conditions, including interest rates, market trends and general business conditions, affecting different investments and using
different investment strategies and these differences may have a significant effect on the results portrayed. Each of these material market or economic conditions may or may not be
repeated. Further investments may be made under different economic conditions, using different strategies, and may have materially different results.

Valuation marks are as of 6/30/21, unless otherwise noted. Since that time, equity, debt, lending and other financial markets have experienced significant volatility in relation to the COVID-
19 pandemic and its effects. As the pandemic continues to develop and influence market behaviors in unexpected ways, continued market uncertainty and volatility is possible.

Securities are offered through Sixth Street BD, LLC, 2100 McKinney Avenue, Suite 1500, Dallas, TX 75201, an affiliate of Sixth Street and a member of FINRA. It should not be assumed that
recommendations made in the future will be profitable or will equal the performance of the investments in this Presentation. Complaints concerning services provided by Sixth Street BD
may be directed to SixthStreetCompliance@SixthStreet.com.

TRADEMARK S

Sixth Street owns the marks “Sixth Street,” “TOP,” “TAO,” and “TSLX”. The “Sixth Street” mark is a mark being used by Sixth Street under an exclusive license from TPG. The “TCS,” “TSL,”
“TSLE,” “TIP,” “TAG,” “TSCO,” and “TICP” marks are marks of TPG and are being used by Sixth Street under an exclusive license. Sixth Street and TPG are not affiliates. The products and
services referred to herein are managed exclusively by Sixth Street, which is entirely responsible for their nature and performance.
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DISCLAIMER (CONT.)

NOTE ON FORWARD LOOKING STATEMENTS

All statements in this Presentation (and oral statements made regarding the subjects of this presentation) other than historical facts are forward-looking statements, which rely on a number
of estimates, targets and assumptions concerning future events. Such statements are also subject to a number of uncertainties and factors outside Sixth Street’s control. Such factors
include, but are not limited to, uncertainty regarding and changes in global economic or market conditions, including those affecting the industries of Sixth Street portfolio companies, and
changes in U.S. or foreign government policies, laws, regulations and practices. Opinions expressed are current opinions as of the date of this Presentation. Should Sixth Street’s estimates,
targets and assumptions or these other uncertainties and factors materialize in ways that Sixth Street did not expect, actual results could differ materially from the forward-looking
statements in this Presentation, including the possibility that investors may lose all, or a material portion, of the amounts invested. While Sixth Street believes the assumptions underlying
these forward-looking statements are reasonable under current circumstances, investors should bear in mind that such assumptions are inherently uncertain and subjective and that past or
projected performance is not necessarily indicative of future results. No representation or warranty, express or implied, is made as to the accuracy or completeness of the information
contained in this Presentation, and nothing shall be relied upon as a promise or representation as to the performance of any investment. Investors are cautioned not to place undue reliance
on such forward-looking statements and should rely on their own assessment of an investment.

PRE -MARKETING DISCLAIMER FOR PROSPECTIVE INVE STORS IN THE UK AND THE EUROPEAN UNION
By acceptance of this Presentation, you acknowledge and agree that it is provided to you at your specific request made at your own initiative; and should not be interpreted as an invitation,
directly or indirectly, to invest in any existing funds managed by Sixth Street.

Accordingly, this Presentation does not constitute “marketing” on behalf of any fund or Sixth Street (for the purpose of and within the meaning given to such term in the European Union’s
Directive 2011/61/EC on Alternative Investment Fund Managers and any applicable national implementing regulations and guidance, or with respect to the United Kingdom, the Alternative
Investment Fund Managers Regulations 2013 and relevant guidance and is disclosed to you for informational purposes only as Sixth Street may at a future point in time wish to establish
additional alternative investment funds and at such future point in time market units or shares in such new alternative investment funds to professional investors in the United Kingdom or
particular countries in the European Union.


