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A credit-oriented approach to real estate

Blue Owl’s net lease real estate investment strategy takes a different approach from traditional real estate,
one focused on creditworthiness of the underlying tenant, which is purpose built for today’s market
environment.
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The graphic above seeks to examine for illustrative and educational purposes only similar characteristics of different types of investments solutions. This is not
a comparison of like products but rather an illustration of different products with similar characteristics.

1. Based on Blue Owl research on open-end core funds. The terms, investment targets and potential risks of each individual core fund offered by non-Blue
Owl sponsors may vary and investors should independently evaluate the risks involved 2. Investment grade companies must have “BBB-" rating or higher by
S&P. Creditworthy refers to businesses that Blue Owl deems financially sound enough to justify an extension of credit or engage in a lease agreement.
Tenants are creditworthy or investment grade at acquisition.
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Important Information
Unless otherwise indicated, the Report Date referenced herein is March 31, 2023.
Past performance is not a guarantee of future results.

The material presented is proprietary information regarding Blue Owl Capital Inc. (“Blue Owl"), its affiliates and investment program, funds sponsored
by Blue Owl, including the Blue Owl Credit, GP Strategic Capital Funds and the Real Estate Funds (collectively the “Blue Owl Funds”) as well as
investment held by the Blue Owl Funds.

The views expressed and, except as otherwise indicated, the information provided are as of the report date and are subject to change, update,
revision, verification, and amendment, materially or otherwise, without notice, as market or other conditions change. Since these conditions can
change frequently, there can be no assurance that the trends described herein will continue or that any forecasts are accurate. In addition, certain of
the statements contained in this presentation may be statements of future expectations and other forward-looking statements that are based on the
current views and assumptions of Blue Owl and involve known and unknown risks and uncertainties (including those discussed below) that could
cause actual results, performance, or events to differ materially from those expressed or implied in such statements. These statements may be
forward-looking by reason of context or identified by words such as “may, will, should, expects, plans, intends, anticipates, believes, estimates,
predicts, potential or continue” and other similar expressions. Neither Blue Owl, its affiliates, nor any of Blue Owl’s or its affiliates’ respective advisers,
members, directors, officers, partners, agents, representatives or employees or any other person (collectively the “Blue Owl Entities”) is under any
obligation to update or keep current the information contained in this document.

The information presented contains case studies and other discussions of selected investments made by Blue Owl Funds. These discussions
provide descriptions and certain key aspects of such investments presented for informational purposes only and are intended to illustrate
Blue Owl’s sourcing experience and the profile and types of investments and investment strategies which may be pursued by Blue Owl. The
types and performance of these investments (i) are not representative of the types and performance of all investments or investment
strategies that have been made or recommended by Blue Owl and (ii) are not necessarily indicative of the types and performance of
investments that Blue Owl may seek to make, or be able to make, in the future. Any future investment vehicle that Blue Owl may sponsor or
advise in the future, may pursue and consummate different types of investments in different concentrations, than those selected for
illustrative purposes in this presentation. Further, references to investments included in illustrative case studies are presented to illustrate
Blue Owl’s investment processes only and should not be construed as a recommendation of any particular investment. Past performance of
any investment described in these illustrative case studies is not indicative of future results that may be obtained by any Blue Owl funds, and
there can be no assurance that any such fund or other vehicle will achieve comparable results.]

This presentation contains information from third party sources which Blue Owl has not verified. No representation or warranty, express or implied, is
given by or on behalf of the Blue Owl Entities as to the accuracy, fairness, correctness or completeness of the information or opinions contained in
this presentation and no liability whatsoever (in negligence or otherwise) is accepted by the Blue Owl Entities for any loss howsoever arising, directly
or indirectly, from any use of this presentation or its contents, or otherwise arising in connection therewith.

All investments are subject to risk, including the loss of the principal amount invested. These risks may include limited operating history,
uncertain distributions, inconsistent valuation of the portfolio, changing interest rates, leveraging of assets, reliance on the investment advisor,
potential conflicts of interest, payment of substantial fees to the investment advisor and the dealer manager, potential illiquidity, and liquidation at
more or less than the original amount invested. Diversification will not guarantee profitability or protection against loss. Performance may be volatile,
and the NAV may fluctuate.

This presentation is for informational purposes only and is not an offer or a solicitation to sell or subscribe for any fund and does not
constitute investment, legal, regulatory, business, tax, financial, accounting, or other advice or a recommendation regarding any
securities of Blue Owl, of any fund or vehicle managed by Blue Owl, or of any other issuer of securities. Only a definitive offering
document (i.e.: Prospectus or Private Placement Memorandum) can make such an offer.

Copyright© Blue Owl Capital Inc. 2023. All rights reserved. The information provided is proprietary and may not be reproduced, transferred, or
distributed in any form without prior written permission from Blue Owi. It is delivered on an “as is” basis without warranty or liability. By accepting the
information, you agree to abide by all applicable copyright and other laws, as well as any additional copyright notices or restrictions contained in the
information.
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