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Machal Karim — Head of ESG

Welcome Remarks

Dana Sclafani

Head of BDC Investor Relations

Dana Sclafani

Thank you so much for joining us. I'm Dana Sclafani, Head of BDC Investor Relations. On behalf of our entire team and
everyone who made this event today possible, it's my great pleasure to welcome you to our BDC Investor Day. As you
can see, we have a packed agenda today.

2023 Investor Day

Welcome to Owl Rock BDC’s 2023 Investor Day

» Today’s presentation is being delivered in person in New York City and simulcast on the
web at cvent.me/ZL3aZw

* Forthose joining remotely, presentation materials have been made available online
alongside the webcast and on our website at owlrockcapitalcorporation.com and
owlrockbdcs.com

» During the Q&A portions of the sessions, our webcast audience will have an opportunity to
submit questions through the Q&A window on the webcast page

* Areplay of today’s meeting will be available on our website after the event
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Alexis Maged, Meenal Mehta, Jeff Walwyn
Luna McKeon, Adam Casella

Erik Bissonnette

Adam Forchheimer, Brian Finkelstein

Craig Packer

Sean Connor, Kaitlin Howard

Jonathan Lamm, Jerry Devito
Jonathan Lamm, Kaitlin Howard

Craig Packer

You'll get a chance to hear from and interact with our deep bench of senior leaders who have built our direct lending
business and run it day to day. Throughout the day, you'll have the opportunity to ask questions at the end of certain
sessions. For those of you joining us virtually, who want to ask a question, please use the Q&A box on the portal.

We'll do our best to get to as many questions as possible. But to the extent we run out of time, someone on the IR team
will follow up with you after the day.

Now to get things started, | want to share a short video on the Blue Owl origins before | sit down with Marc Lipschultz, Co-
Founder and Co-CEO of Blue Owl; and Machal Karim, our Head of ESG.

Blue Owl Overview

Marc Lipschultz

Co-Founder & Co-CEO, Blue Owl
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Direct Lending - Our Founding Thesis
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Great. Well, thank you so much for being here with us today.

Marc Lipschultz

Thank you. Excited to be here. Thanks, everybody, for allowing us to spend time with you.
Dana Sclafani

So just to kick it off, Marc, you had an incredible career before starting Owl Rock and now Blue Owl. Can you just give us
a little insight on how that came to be? And what experience has shaped your forming of Blue Owl?

Marc Lipschultz

Sure. Thank you. So, look, a long time ago, it really was a long time ago, | started then in what was not called alternatives,
but alternatives. Nearly 30 years ago at KKR, and | think as we just referred to in the video, in 1995 | joined the firm,
already, of course, an incredibly established franchise. But if | picture back to that time, that we had 20 total professionals,
front, mid and back office included at KKR, and we had one large fund. To be clear that large fund was a $3 billion mega
fund. There are only 2 large private equity firms to speak of in the world at that time.

There was KKR and Forstmann Little, other firms that we all know today, obviously, as extraordinary giants, largely
startups at that time. TPG started '94, | think. So, it was a very different world. And at that time, we have this little niche of
a thing called LBOs, which we call private equity, and we did financings in the way that we all kind of probably remember
or remember from the movies, which is you go to banks and you actually get the money and the banks are the lender and
they're counterparty.

And over the next 20-plus years, 21 years that | was at KKR, | had the good fortune of being a part of actually doing
private equity, the very transactions we finance today and growing up with the people that we mostly work with today. |
started the infrastructure business and a chance to create a direct assets business. | served on the management
committee, we went from a private business to a large public business.

And then ultimately from that place, in 2015, we decided with Craig and Doug to launch Owl Rock. We saw really a very
different landscape that had gone from that niche of a couple of private equity firms, again, not called private equity, to
really a whole industry, a multitrillion dollar industry that's only gotten bigger. And really an opportunity from now a
platform in KKR that had 1,200 people and really at every product in every market to see an opportunity to sort of do in
private credit, what people had done so well, so successfully in private equity over the decades prior to that.

Dana Sclafani

Great. And what were the founding principles that you guys wanted to set in motion when you started Owl Rock in 20157
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Marc Lipschultz

So, | think there's a few core principles that | would focus on, most importantly, is building a culture around delivering for
our investors and understanding what it is that we're going to be really distinctive at. And when | say we're going to be
distinctive at, | think you really have to know your DNA to ultimately deliver a superior result.

And the DNA that we've set up in Blue Owl and starting with Owl Rock was building a business that's centered on capital
preservation, capital certainty, sort of protecting credit which at the time was the product. Obviously, there are other
products that have the same attributes that are important which is principal preservation, stability, predictability with a
strong component of current yield. And that really is kind of the DNA of the suite that we set up and then what we wanted
to do was make sure we build an organization with the very best people. We've been incredibly lucky in attracting the best
and retaining the best.

And then having everyone understand, look, we have a singular job. Our job is to deliver on that promise on those
outstanding results. That is to say that principal preservation, the most strong, predictable outcomes for our investors,
whatever that takes. Everybody in the firm understands. Nobody works on one product, one thing, one area. Everybody,
whether it's front, mid, back-office operations, investing, everybody here today, everybody understands the job is to
deliver a great result for anybody that trust us with their capital.

Evolution of Blue Owl : A Best-In-Class Global Platform fﬁ '4_

How We Built the Firm Where We Are Today
@ Launched Owl
~ Rock Business

Grew Direct Lending * Access for Institutional and Private Wealth Clients
Business to over $16 to Compelling and Differentiated Investment
billion in AUM and Opportunities

Minority Investment by 50+ investment
Dyal Capital professionals * Strong Track Record of Investment Performance

Allowed Further Growth for . . . .
Direct Lending Business + Consistent Returns from High-Quality Portfolio

* Market Leading Franchises in Each of Our Products
(Direct Lending, GP Capital Solutions, Real Estate)

Owl Rock merges with * Institutional Resources Across the Platform
Dyal Capital; goes (Human Resources, Compliance, Legal, Accounting,

blic (vyse:0 te!
pEsiCston) Added Real Estate to £

Suite of Financing * Culture of Excellence Exemplified by Approximately

Solutions with 575 Employees
Acquisition of Oak Street

ast performance is not a guarantee of future results.

Dana Sclafani

Great. And can you just walk us through — a lot's happened since 2015, can you walk us through the evolution of the
business and how we got to where we are today?

Marc Lipschultz

Sure. So, in 2015, we started with, of course, then an aspiration and idea. And the journey is never over, so I'm going to
talk in ways about where we are, but of course, where we're going will ultimately prove more important. But in 2015, we
thought about what we wanted to build.

What we said is we saw marketplace and park it back to what | described about that evolution over the 20 years prior to
that in, then called, private equity. So, we've gone from a couple of firms to 1,000 firms — thousands of firms, gone from a
very much cottage business through a true global industry. And all of it has been built around this notion that private
equity has a long-term investor with a long view could be in many instances, a superior owner of businesses.

And by taking that view and that structure, that private structure, the ability to take a view that looks past quarters, looks
past years, one could actually deliver superior, risk-adjusted returns. And | think private equity has absolutely done that
and done it well. The analog that we saw at the start of this journey was well, wait, that's what we want to do in private
credit, in direct lending. And direct lending, and many of you will remember this, but if we try to sort of harken back to
roughly 10 years ago, just before we launched this, private credit, direct lending really was a lender of last resort model.
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It was relatively small pools of capital, where you would go — if you couldn't finance something in the sort of traditional
mainstream sense of the word. And | say that contextualized to having been at KKR for 21 years, until 2015, | don't think
we ever used a direct lender. Sure, there's exceptions inside that vast complex. But | don't think we ever used a direct
lender. And the real key point was direct lenders were for the smaller companies, the companies that just — they had
issues, had challenges. No one else really wanted to finance them so that's where you went.

Our idea in starting the business and the journey we started in 2015, as | said, was most importantly, how do we deliver
an outstanding risk result for our investors. But of course, how do you do that? You have to have a business model. And
the business model that we set upon was to take private credit direct lending and say we want to become the lender of
first resort—lender first of choice for the best companies, the biggest companies with the best sponsors.

And | would dare say that part has happened. And so, the journey has, and that's not to say we don't keep fighting that
fight, and we have more — much more ambition to go, as | said. But in 2015, the capital when we started 2016, we
started with a large pool of capital by direct lending standards. That was quite on purpose because we wanted to target
those very big companies or bigger companies, better companies.

Now big then and big now looks very different. Back then, someone can provide $100 million, ourselves and maybe 1 or 2
other firms, that was big. Today, obviously, to be big, relevant, impactful to the kinds of high-quality companies we
finance, now you need to be able to provide $1 billion. And otherwise, you're not really in the dialogue in terms of the lead
conversation and the real structuring of the very best deals.

And when | say best, really important part of this evolution, you're going to continue to see as we talk about it. Best for us
is a very simple metric, best credit quality. We want companies where we are not going to have problems. If we have a
problem and a rare one at that, thankfully, we're going to get our money back. And that has been the sort of narrative from
day 1. It is all about capital protection and preservation.

And while that seems maybe obvious now, if you kind of harken back to that time in 2016, that actually wasn't a lot of what
drove the direct lending market. Direct lending market was a lot about, well, I'm going to try to get paid more to kind of go
out into these cuspy edgy areas. And our view was that was not what we want, kind of antithetical to what we wanted. We
want to build a large cap solution base again, for one reason only, they’re better credits.

And | can say this with strong conviction now, $75-plus billion into doing loans, the bigger companies are more durable.
You got to pick them right. We looked at 8,000, and Craig is going to talk a lot more about this, 8,000 to make the 400
loans that we've made. But the pattern is undeniable. The larger, bigger businesses with more lines or product lines, more
people, more sophistication, all of those areas more facilities, just more degrees of freedom to deal with changes.

And that is all about protecting capital. And that became the sort of evolution of the firm, which is let's build the big, large
pool, let's invest heavily, always invest ahead in the people, have more people, higher quality people, operations team
and infrastructure that was world class from day one and always build ahead of ourselves in that way and then invest in
these larger companies.

And then as we evolve the business, we said, well, what else could we do, should we do with that? So direct lending is,
was, and remains our core. It's our largest business. But that ethos can be found and indeed, we did find in two more
partners. So Dyal, now the GP Stakes business at Blue Owl, was doing the very same thing providing private financing
solutions for the GPs themselves, right? So, taking that same lens, how can we make really safe investments in really
high-quality businesses. In this case, it was investing in Silver Lake, in Veritas, in HIG. It was, as opposed to financing
portfolio of companies, but to put those two together, we wanted an ecosystem.

It's a very powerful ecosystem because for any large cap, any GP, we cover probably 700 today. They can come to us
and say, "Listen, we need a capital solution. Maybe it's something we're doing at our own firm level, maybe it's something
at the portfolio level. But if we talk to Blue Owl, we have all those solutions on offer. And then you start to get the flywheel
that comes with that.

Think about people — everyone in this room would build relationships. And everyone in this room is trying to earn the
respect and the trust of the people they do business with, and that's critical. Like, trust and respect, | think, is often the
attributes of the people we all like to work with. But building those proprietary partnerships, some were talking about
proprietary sourcing. So, one of the things that we saw in this combination, in the ecosystem was what better partnership
could we have than being an owner of the very GP who we're talking to about financing a portfolio company.

| want to be crystal clear. These are minority interests, we don't control them. We would never expect or ask a partner
manager to do something that's not in their interest. However, as a financing source and as really one of the leading
financing sources to come and say, listen, we love that company, and we'd like to be the financier for that business. That's
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not that hard to do. If you say, well, of course, | mean this is the group | trust. This is the group | know and point of fact,
they're an owner of ours.

They're a partner of ours. So, we said, there's a way to create a really powerful flywheel that serves everyone's interests.
Most take our lens here today from a direct lending point of view, it really just means we can do something better in terms
of origination, getting that first call, that last look. Getting at that sort of ‘tie goes to the runner, it's pretty valuable. And that
was part of that first step in the ecosystem.

And then to accelerate forward, we said, well, where else are the financing solutions that have these similar attributes, all
about durability, predictability and current returns. And it turns out that Marc Zahr and Oak Street, now Blue Owl Real
Estate had architected without question the leading product in this area. Triple net lease, and | know we're not here to
dwell on that, but triple net lease is a financing solution. It's taking an asset, a real asset, a distribution warehouse for
Amazon and then leasing it back to them. And what is a long-term lease, 15, 20 years. It's a financing.

So, here's another place where in point of fact, financings are happening on this very durable kind, and we can add that to
now we have a real estate-based financing capability. Now that's not CRE financing. We don't finance real estate in the
sense we're doing mortgages. Quite the opposite, we're really financing Amazon. We're really financing Walgreens, but
we're doing it by buying a noncore asset of theirs and leasing it back. So that's really been this continuing arc. So, | think
what you can see, and I'll leave it at this, is a metaphor | like to picture.

Think of Blue Owl as there's a lot of firms out there that have gone the direction of being all things to all people and very
successfully, global footprints with $1 trillion and they're really good at what they do. But they do everything. On the other
hand, there's sort of the very narrow gauge idea of well just stay in your lane. And | think that's too narrow in interpretation
to end up delivering an optimal result for our investors, and that's what this is all about.

So, the way to picture our business throughout, | think, kind of where is direct lending in the Blue Owl context, is we're on
a highway. Our highway points one direction. We know what that direction is. We point north, and it has a set of attributes
around capital preservation, principal protection and generally current yield and it has a direction around being a financing
source. We're the picks and shovels to the gold miners.

This giant multitrillion dollar Alts industry, we serve that, and we know what our job is and our role is. So, it's not a lane,
but it is a highway with multiple lanes. And what we can do successfully is by occupying adjacent lanes do a better job for
everyone. Now the biggest lane for sure is direct lending and that's what we're here to talk about today.

Dana Sclafani

Great. Thank you. So, you mentioned our investors, and | think our scale is such an important competitive advantage.
Can you talk about how we work with different various investor types and why they like to partner with us?

Blue Owl Today: Direct Lending $71.6bn
GP Capital

A Scaled Solutiors $49.2bn

Player Across

Three Real Estate $23.6bn

Verticals

* $144bn Assets Under Management * Solutions Provider to the Private Markets

* 500+ Institutional Clients and 34,000+ * Decades of Experience Across Senior Team
Wealth Clients * Headquartered in New York with 10 Offices

Globally
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Marc Lipschultz

Absolutely. So, | mentioned the words like, trust and respect. And | really believe and it applies much more broadly into
our business that's pretty good set of attributes to aspire to. And | think it is in no small part, how we go to market, so to
speak. Again, and coming to this industry with a very different approach starting in 2016, which we want to win the right to
finance your favorite companies, your best companies not, hey, you're stuck with us, so get used to it.

And that was kind of where, again, the industry more was than it wasn't. To do that, you have to come to market with a
very different approach. You have to come and again, you have to earn the right to deliver that solution. And you have to
earn the right to get paid to deliver that solution. So, remember, something — and I'll say this intentionally in this kind of
provocative way to start. When we go to someone and offer a loan, we are going to charge them more.

And we're going to have a much more restrictive document. | might even argue that's more valuable than the first in terms
of credit and delivering results for our shareholders here. And we're going to do much more invasive due diligence. Now if
| stopped my conversation there, we probably wouldn’t get a lot of takers right? Look around the room and say, "Well, who
would want that." And it's always the sanity check like how is it that we can deliver so much superior in the way of results
with really, really low risk. How?

We have to have a value proposition, and this is the go-to-market point. The value proposition we've created, we call the
3Ps, predictability, privacy and partnership. And I'm not going to dive into all of it because again, there's going to be a lot
more in-depth work on direct lending today. But what that's all about is becoming a reliable, predictable partner. You tell

us today, we're going to agree on them out, we're going to agree on a set of terms, and we will be there. That has value.
And sitting here today, it's probably intuitively obvious to everyone why predictability has value in an unpredictable world.

Privacy. Well, that's just private equity meets private debt. Yes, it's kind of intuitive, but wasn't apparent or frankly didn't
exist in the decade that | experienced in prior to this now evolution of private credit. This idea that, well, wait a minute, if |
want to truly have a private company, | can’t then also have bonds. | can’t then also have syndicated loans, I'm back
reporting on a quarterly basis. I'm back in the world of reporting to rating agencies. So, it isn't just about what | want to
accomplish over the next 3 to 5 years. It's actually what happens this quarter and what do people think of it.

So going and closing that loop, part of the value proposition. So, we have to go to people and say, "Look, we are going to
be your one-stop private partner, that's it you talk to us and other financing source that's part of that loan. And that's it,
keep it private." And most importantly, partnership. And that has been the root of our business in every regard.
Partnership with our investors, partnership with our shareholders. It will sound like a throwaway comment.

We view absolutely everyone in this room, everyone that we're lucky enough to have on the stream, everyone we work
with internal, external as our partners. And we mean that as a 2-way street idea. We're here to help each other. And the
partnership idea, it kind of really imbues everything we do with these potential users of capital. And with Craig and the
team that has done just an extraordinary job going out and getting in front of these sponsors and in front of the companies
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and earning that right to be their trusted partner then they come back, and | will speak when we get to it to the evolution of
the market.

Now what that meant is also for us delivering these solutions as both a public access point, ORCC, private BDC access
points for individual investors and equally for institutional investors. In fact, we've always built our products and our
platform to serve institutions and individuals as absolute peers. And of course, you couldn't see that more than on display
in ORCC. ORCC from its first day and today is a fantastic mix of the smallest individual investor, all the way up to the very
biggest institutions.

And that's because we're trying to create that experience, that result that works for everybody. We're not trying to say,
well, this is what would be good for an individual's loan book. This is what's good for an institution. Everyone wants the
same thing, the best credits and the best results. So, the beauty for us is we've been able to attract to the Blue Owl
platform. People like on the slide you all see, institutions of the highest quality, some of the very biggest, in fact | think we
have all of the biggest pension funds in the U.S. and the top few and really great institutions, great endowments, great
universities, sovereign wealth funds and wonderful institutions and platforms and partners, and we view those as equally
important.

And what comes with that, | think, is, importantly, the vetting, so early on and today, remember, we're being vetted
continuously by the most sophisticated institutions in the world who are likewise choosing to invest in the same loans with
the same origination function, the same underwriting, back to this point, we have one big funnel that is to say all of those
8,000 loans started at one place and they went through this system where we have well over 100 investment
professionals just doing direct lending.

And when we deem them good, those 400 out of the 8,000, any vehicle that was relevant participated in those loans. So,
every time one of these new..., say CalSTRS becomes a multibillion-dollar partner of ours, they're signing up for the same
credit experience that everyone in this room is signing up for. And | think that is sort of another layer of view. There's
another group of people that are continuously vetting everything about our investment process and our operations and our
infrastructure. So, | think that's been really about building, like, trust and respect with institutions and individuals and most
importantly, building out of all that durable partnerships that people are willing to pay for because we offer them value for
what they pay.

Dana Sclafani

That's a good segue to the team. I'd love for you to talk a little bit about the team and how the business culture has
evolved and how important collaboration is.

Blue Owl : A Team Built to Succeed

Blue Owl has approximately 575 employees globally with dedicated investment teams in each division and a deep, best-
in-class Corporate Solutions team to support investment efforts
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Blue Owl Has One of The Largest Teams Focused on Direct Lending With ~120 Investment Professionals

Marc Lipschultz

Collaboration is everything. Collaboration is everything. The benefit of having both the scale of people we have dedicated
to direct lending. We've got one of the largest teams in the world dedicated to direct lending. But beyond that, the team we
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have dedicated to these perfectly adjacent spaces. So, we've got to think about the people that are spending all their day
thinking about the GP Stakes. | mean that is the same ecosystem. It is the same, sponsors. It's the same people.

So, the synergy comes from having all of those people pointed down this northern highway in lanes driving together. I'm
guessing, if | work a Peloton into this, like a bike, so we can all draft behind each other. So, | had to modify my imagery a
little bit, but somewhere in there is this idea that we can really pull each other forward by working together. And we do
have intellectual capital that genuinely applies across the groups.

We have different companies who will know from different perspectives. We'll have different GPs, we'll know from different
perspectives. And so that is all about collaboration and the key to making collaboration work, of course, is having an
incentive system to flex that, and we do. Everyone in this firm gets rewarded for the ultimate aggregate performance of
the firm. And very importantly, is culture. It is the absolute expectation that if you got an e-mail, a call that said, "Hey,
something just came up overnight. It's on insurance brokers firm, we know you've worked on 6 of them. It has to do with
something we're working on over here. | need your help in London." The person is going. There's no question about, well,
is that my group, that’s not my thing. We don't talk with my, it's our. And that can only work if you constantly push for
collaboration.

Dana Sclafani

And | think we talked a lot about infrastructure as you built the firm and you knew the growth is coming. So, can you talk
about the importance of centralized functions like legal, compliance, accounting operations?

Marc Lipschultz

So, this | don't know if this will sound surprising to people or not. But from the beginning and today, | would argue and
believe that getting operations to the point of excellence is actually absolutely as important as bringing investing to that
same point of excellence. That is to say, you can't be great at one and not at the other and deliver the great result. You
can't.

Investors are counting on us to not just do a great job but make sure they get what they need. They get the information.
It's accurate. It's precise that we've thought through every element of risk. And we manage a complex, they're counting on
us to manage these pools of capital in perpetuity. So, building that durability isn't just about often the way these firms — |
think many firms, the star power seems to show up on the investment side. | don't believe that to be true, and | don't think
we've built our firm that way. Everything has to be equally strong. You're only as strong, like overstated point, as your
weakest link. But it's really true, especially in businesses that are about capital preservation, protection, safety, security in
uncertain times and think about those attributes back to what | talked about our highway being. That's true. And it is true
for us.

That means everything has to rise to that standard. Everything has to be durable when COVID hits. And it did. COVID hit,
and we were on our front foot doing business. 2022 and all the commotion in the market on our front foot. That's not just
about investing. That's about the infrastructure to serve thousands of investors in the case of individual shareholders or
maybe it's hundreds of investors or $1 billion investor. It all takes infrastructure to be predictable. We put compliance on
the absolute highest pedestal. We have an incredible legal and compliance group led by Neena and Karen and kind of get
that right every day. So, | don't want to miss — try to misstate this, but | don't think I'm overstating to say operations and
investing just like individuals and institutions are true peers in our organization, and we've got to get it all right and equally
right.

Owl Rock BDC Investor Day
May 24, 2023 Page 11 of 123



Corporate Sustainability Underpinned By Our Firm Values

We Are a Responsible We Foster and We Engage With Our
Investor Preserve Our Culture Communities
We fulfill our fiduciary Our culture is equitable, We support the causes
obligations and aim to diverse, and inclusive, for most important to our
deliver value all to thrive communities

Mutual Respect - Constructive Dialogue - Excellence - One Team

Dana Sclafani

So, switching gears a little. | want to talk about the shared values that we've created as you built Blue Owl. Can you talk a
little bit about those and how corporate sustainability fits into that?

Marc Lipschultz

Yes. So, our business is built around four core values, and this will lead right to this. Really, | like the idea of this image
because the umbrella of corporate sustainability sits over all of this. So, for us, mutual respect. And I'm not going to dive
into all these now, so | can get into get into sustainability.

Mutual respect, constructive dialogue. We must talk about things. Anyone that has an opinion, there are so many good
people to work at our firm. There is no monopoly on knowledge amongst the senior people. There's no monopoly on
knowledge amongst the people on the investment committee. | think we bring experience that's useful. But there's people
today | would proffer, there are people that are probably 23 that are going to be much more agile on the topic of Al, as
much time as I've tried to thinking about it, than | am, right?

And that view is critical to an intelligent conversation when you're trying to avoid making a mistake on a loan or anything in
a defensive kind of protect your capital model. So constructive dialogue. Excellence. And this came through, | hope.
Maybe what | was just saying maybe over — went on too long on topic of operations. Anything we do, we want to do with
excellence.

We're not going to do it that standard. We just shouldn't do it that should apply to every product we have, every decision
we make, everything we do. This event should be excellent. | hope afterwards, people say this worked really, really well. |
know how hard you have worked in particular, to put this together. That doesn't mean perfect. We have people learning,
back to the point of constructive dialogue; we share your thoughts.

But we want to do it really well, or we shouldn’t do it. So that's excellence and then one team, which is really encapsulates
the collaboration point. We are one team, and we have one set of clients, and that is any investor that's counting on us,
always work for that person. So those are our values. The umbrella over that is, okay, great. How do you do that in a way
that is going to be enduring and works for your stakeholders, go back to my first comment, mutual respect. | would say
mutual respect is a probably a very simplified word for what does corporate sustainability look like. What does it mean to
be mutually respectful with the stakeholders you work with.

So, in a way, our first value actually evolved in this much bigger proposition that kind of sits over everything of corporate
sustainability. And how do we be a good corporate citizen and a sustainable part of this landscape since we're planning to
manage capital in perpetuity.

Dana Sclafani

Great. Well, Machal, thanks so much for being with us today. Just to start, could you give us your background and what
drew you to Blue Owl?
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Machal Karim
Yes, sure. Thank you, and good morning, everyone.

So, my background, a little bit different, is purely in sustainability. So that's basically what I've been doing my professional
career. However, a big part of that was in what does that mean capital. What does that mean for providers of capital. So,
I've worked historically with different asset classes in the private markets and really understanding what does — how do
you incorporate these values of sustainability into the cycle.

Dana Sclafani

Great. And corporate sustainability and ESG have been in the spotlight recently. Can you talk a little bit about what it is
and how it's evolved over time?

Machal Karim

Yes. So, | mean one thing that's quite funny actually. Marc and | did not preplan this. And it's quite funny that he was
saying a lot of things that | was actually going to touch on the sense that what is — what drives this and what is corporate
sustainability. It's been an evolving definition for a long time. One thing that | think Blue Owl has really done is really put
some effort into really understanding what do we want it to mean for us.

And that was a big part of my decision actually to join. That's what drew me in. It's this idea that, okay, we want to be
excellent in everything we do. And this particular topic is hard. It's really hard to understand. So, if we're going to do it, and
Marc basically took words out of my mouth, that if we're going to do it, we're going to do it well, right? So, we have to
figure out what that means and all the components that comes with.

So, I'm going to try to put this in simple terms. Corporate sustainability of where it's evolved today, | think the basic,
simplest way to think about it is how does the firm really try to better understand its relationships with its stakeholders and
in the ecosystem in which it operates. So, we as a firm, particularly as an asset manager, we rely on our relationships.
These are the people we employ. These are the businesses that we finance. These are the communities in which we
work.

But we have to understand what our role is in that. Importantly, | think what we do see is the nature of corporate
sustainability of investing responsibly as an asset manager. It's become an imperative to take these considerations into
mind. So, we have to think about to the extent this applies to what is our fiduciary obligation to our investors. We really
need to understand. Are there risks? Are there opportunities embedded in these relationships? And how do we optimize
that as we're just deploying our capital. We want to know what that spectrum looks like because we have a role to play in
it.

Dana Sclafani

Great. And can you talk a little bit about how we've incorporated that into our business today and any achievements you'd
like to highlight?
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Investing Responsibly With An Objective to Deliver Risk-

Adjusted Returns

Investor and ﬂ .
Shareholder Firm Culture and Proprietary processes and
Accountabllity Capabilities tools for ESG risk management

Top tier greenhouse gas

Monitoring, Investment SIS -
Reporting Processes and emissions accounting platform
and Thought Decision-
Leadership Making
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Blue Ow's, morandum for such fund.

i Social ¢
While Blue Owl's ESG program continues to evolve, ESG considerations in Blue Owl

Machal Karim

Yes, for sure. | think it's been a journey. So, it's been about a year since we've been doing this and trying our best to build
up from the bottom up. | think the focus very similar to on the investment side, it's really the fundamentals. It's really
starting with those fundamentals. A big part, | am equally just as much huge fan of legal and compliance, they give me a
huge amount of their time because it is very important to get those mechanics right like we're saying it's a tricky space,
and you have to be able to understand what is core to the business, what's fundamental, how can we stand by what we
say. It's becoming more imperative than ever before to be able to demonstrate that you are doing what you say you're
doing. And what does it take operationally to get there. So, we're — our kind of mantra philosophy on corporate
sustainability and being an investment — responsible investment practitioner is really saying, okay, we need to embed
this. It needs to be firm-wide. It needs to be part of our culture.

Everybody should have the ability and feel equipped to navigate the space even if it is complex. So, one thing we did
earlier this year, we rolled out a firm-wide online training on corporate sustainability, responsible investment. Very proud to
say we hit a completion rate of 84% across the firm.

And that just really tells — that's indicative of like people actually want to understand and they care about this and they
need to understand how this affects their business. So hopefully, everyone is a little more equipped to actually deal with
the complexity of it. And that's really important. And another big thing that we've been thinking about is climate risk
management. What does that mean for us? That's probably a topic that a lot of you hear. It's very kind of a big thing that a
lot of people have views on.

But for us, it's understanding what does it mean for our business. It is a form of risk management that we have to think
about, and we have to be very practical about how to incorporate that right?

Dana Sclafani
Maybe spend a minute just how it's incorporated in the direct lending business specifically.
Machal Karim

Yes. So, moving on from that big picture, then a very core part of what corporate sustainability is for an asset manager is
necessarily this idea that how do you demonstrate as an investor, how do you demonstrate that you're taking specific
considerations as part of that decision making. A lot of it is this idea of what we refer to ESG analysis, which is the
consideration of environmental, social or governance factors when we're making those investment decisions. So, the way
we've approached it at Blue Owl is we have a centralized matrix and framework that really captures how do we want to
practically apply this kind of analysis and this lends on to investments.

So, it absolutely needs to be about enhancing our investment decision process. It absolutely needs to be about being
complementary to our deal teams and the business they need to do and really making sure that, that's weaved through
the process. So, we have a centralized framework, but we also acknowledge we have this multilane highway and then
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there's various ways to get to that end goal in all these different groups and asset classes need a more customized tools,
around processes, around support.

So, we developed that. And for direct lending, specifically, | mean, you all have a QR code on the other side of your little
box there. We have a very specific set of steps how that incorporates and that paper and the QR code actually articulates
that.

Dana Sclafani

Great. Well, you've accomplished a lot already in a year, but | know you have more things you want to do. So, can you
give us some insight in what you hope to accomplish in the next 12 months?

Machal Karim

So, our focus, | think, as true to our style and a lot of what Marc said as well as just like head down focused fundamentals,
like it's something we have to build. And it's a journey, and it takes time. | think the market is aware of that. | think our
investors and our shareholders are quite understanding of that journey. We have to show them that progress, but also that
it will be in steps and there's incremental value to taking a process, not just I'd like to use this phrase a lot is we don't like
to throw spaghetti at a wall.

So, | think the focus. A few key things will be continuing to build out the internal processes around being able to back what
we say, being able to demonstrate being in line with compliance and legal around our requirements, making sure, to the
extent that we can, sharing visibility and information with our shareholders, understanding full well that these products can
be complex and getting data and information from them is sometimes difficult. Really scaling up the tools and processes,
making them seamless, making sure these synergies across the business are being leveraged and being available so that
teams are really accountable in owning for this.

And then lastly, it's a fast-changing environment. And | think it's really important for us to just be fully kind of aware of
what's happening and really like tapped into the direction of travel. | mean, lastly, | think it's really important. The
leadership of Blue Owl is very supportive of this. And since my arrival it's been extremely clear that this is part of our DNA,
and we need to figure out what works for our best. So, where we are today in direction of travel is very important.

Dana Sclafani

Great. Well, thank you so much again. Marc, just before we wrap up, | want to just talk quickly about the future of Blue
Owl. How should investors think about the growth of the credit business and the evolution of that?

Where Are We Going? The Future of Blue Owl

Continue to take market share and build scale within a growing Private
Credit market - allows us to continue to widen the funnel and provide
solutions others in the market cannot

Find unique synergies between Direct Lending and other Blue Owl verticals -
driving new product development and deepening relationships

Enhance capabilities and specialized expertise within our investment teams

Broaden our investor base geographically across institutional and private
wealth investors

What won’t change: we will stick to our knitting as it relates to selectivity and
underwriting standards with a focus on driving outperformance for our investors

Marc Lipschultz

Well, that ties nicely this question sustainability. And first, | want to say, Machal, thank you for all Machal's done to take
this methodical journey. And again, | think themes you'll see through today is, we like to do things pretty methodically like
we are in the risk management business. And being a good partner also means being a thoughtful partner. It doesn't
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mean lurching left and lurching right and lurching forward and back. And Machal has and this will speak to this kind of
credit business helped us develop in credit a framework that works is different from the framework that you can use in
equity. If you're a control equity investor, you have a different role with the company. And so really tailoring some of the
sort of thinking around ESG into direct lending framework is something we want to help lead.

We want to help keep part of as this industry evolves. So as this industry evolves. So where are we today? So, | talked
about where we started. The aspiration to be that lender first choice for the biggest companies with the best sponsors,
again, for credit reasons not because that sounds great because it means better results. And today, you look back at
2022. And in 2022, if you look at the largest take-privates in the marketplace, about 50% of them were done with private
lenders.

And actually, we were one of the lead in 85% of those. So, occupying this space amongst these outstanding high-quality,
large-cap companies, has become a reality as opposed to an aspiration app. Every single day, we have to come back and
figure how do we keep innovating, how do we keep developing the right pools of capital that are tailored to meet the
evolving needs of this multitrillion dollar industry.

Sitting here today, we don't have enough capital. We as an industry and we all do not have enough capital. The private
equity industry has probably $1.5 trillion of dry powder and well times were a little bit quieter to begin the year with SVB
and all the chaos. That money is going to get invested and that money is going to get invested with an ever-larger share
of it being supported by direct lending. Now importantly, direct lending is not here to replace the syndicated market.
Everybody likes to sort of put on the banks versus the direct lenders. It really is a false dichotomy.

We fundamentally deliver something different, and the banks fundamentally deliver something different. The banks can
deliver very large, scaled syndicated distributed solutions to markets when markets are receptive to owning that kind of
paper. We deliver and focus on one thing. How are we going to make a great loan to a great company and 3, 5, 7 years
now have got our coupons getting paid back. That is our calculation. The sort of dynamics, technicals of the market at a
given moment aren't part of that calculus. But to have a healthy capital market system we need both.

| mean the capital markets are trillions of dollars. We, private lenders will never have trillions of dollars as ambitious as we
all may be. We're still a minority part of this marketplace. There's times when we are the marketplace. And by the way,
that's really good, really healthy for the economy, right? In 2022, if Blue Owl and a handful of other large lenders weren’t
around, there would be a capital marketplace. So, it's a very stabilized influence. | think we'll continue to play that
stabilizing role. Most important thing we do is to continue to make good credit decisions. That means delivering on
predictability, privacy and partnership, scaling the pools of capital to meet this very large demand from private equity firms
or other private borrowers.

And if we do that and keep doing it well and do it with that set of values front of line, | think we can continue to deliver
very, very durable capital with very strong returns for the investors that have been kind enough to share time with us
today.

Dana Sclafani

Thank you so much. | think that's all we have time for. Thank you for kicking off a great — what we hope will be a great
event. Now it is my pleasure to introduce Craig Packer, Co-President and Co-Founder of Blue Owl and CEO of the Owl
Rock BDCs.
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Direct Lending Platform Overview
Craig Packer — Co-Founder & Co-President, Blue Owl; CEO, Owl Rock BDCs

5 BLUE OWL

Direct Lending Platform
Overview

Craig Packer
Co-Founder & Co-President, Blue Owl
CEO, Owl Rock BDCs

Craig Packer

Thanks, good morning. Thanks everyone for being here. I'm really excited to have you all here. There's only so much you
can get to understand our business by listening to our quarterly earnings or reading our disclosure.

Who We Are - Owl Rock BDCs Snapshot

Assets Under
Management
($ billions)
$71.6

Diversified portfolios with focus on sponsor-backed upper-
middle market companies

Track record of exceptional credit performance

Partner of choice for borrowers - offer flexibility and ability to
commit and hold large investments Diversfd Lndig

Large team of experienced, high-quality investment
professionals supported by established infrastructure and

operations functions

Disciplined, risk-adverse investment style

CLOs $7.2

Large permanent capital base with significant AUM in BDCs

So, what we really hope to today is to give you a much deeper understanding of our team, what makes us tick, the way
we do business. | really hope you come away with a greater understanding of our investment approach and the quality of
our portfolio. But most of all, | really hope you come away with a much deeper appreciation for the quality of our team and
how much of a collaborative approach that we take in working together.

We built this business from scratch seven years ago. We handpicked every single person on this team. And I'm highly
biased. | really think it's the best team in the industry. Each person on our team shares our common goal of terrific
investment performance and great returns to our investors.
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At your seats, there's a little packet of bios of the team. Don’t look at it right now. But take a look at it later. | think you'll be
really impressed with the quality of the team. So now I'll pick up where my partner, Marc left off. You just heard a brief
intro to who we are and how we got here. And now | want to paint a full picture of our direct lending business in our BDC.

Our direct lending business is $71 billion of AUM, which is about half of all Blue Owl's AUM. The largest piece of our direct
lending business is what we call diversified direct lending. It simply means our generalist BDCs like ORCC. After that, we
have our technology investing business. We have a small first lien only fund. We have an opportunistic fund, and we have
a modest CLO business that we acquired about a year ago called Wellfleet.

Our goal, Marc talked about this a lot, is to build a market-leading institutional quality direct-lending platform with distinct
competitive advantages. Scale is very important in this business. It was important when we started seven years ago; it's
even more important now. Our scale allows us to be a partner of choice for the private equity firms that we work with. It
allows us to find the very best investment opportunities.

You heard about the 8,000 deals we've looked at. It allows us to attract the highest quality team. And I'm not just talking
about the investment team, the whole team. They are choosing to join us because they see the size and strength and
stability of our platform and our future, and they are excited to be a part of it. You're going to hear a lot more today about
our sponsor relationships, our team and our investment process.

Product Offering BDC-Focused Direct Lending Platform

Wh at Sector Focus and Expertise

Team Structure
One Team from Origination to Exit

Diff: i
I e re n t I a te s Specific Technology and Software Sector Focus
Approach to Technology
0 l R k Investments 30+ Investment Professionals with Sub-Sector
W OC Specialization and Expertise
Upper Middle-Market, Sponsor-Backed
Compared to Investment Focus

P e e rs Track Record Low Credit Losses

$52.2 billion of Owl Rock AUM in BDCs

Permanent Capital BDCs

Duration of Funds

Evergreen BDCs Offer Modest Liquidity on a
Quarterly Basis

Now everyone in the room and everyone who's watching is here because in some way you're part of the BDC universe—
can be an analyst, equity investor, bondholder. We think we're a little different than many of the other BDC managers.
When we began the business, we felt BDCs where the ideal structure to use to implement a direct lending strategy. When
| think back on it, | don't know that, that was the most obvious choice in 2016. It might seem obvious now. But | wouldn't
have said in 2016 that BDCs were some in-favor structure that would be obvious to build a business around.

Most managers that you're familiar with, like we, have one BDC but they have many other funds that they manage. The
BDC may be a small portion of their assets under management. We took a different approach. We focus primarily on
BDCs, they comprise 70% of our assets. We believe that makes us a better financing source for our borrowers, given our
platform and base of significant permanent capital. It also gives us a tremendous strength to build our business around.
As a result of this approach, we manage seven BDCs.
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Overview of Owl Rock BDCs
We Meet Investors Where They Live

Primary Fundrmsmg Universe

Business Development Company FV of Portfolio BDC Structure Private Wealth
(Commencement of Strategy) ($bn)

Owl Rock Capital Corporation (2016) $13.2 Public

o
;:'1—_" Owl Rock Capital Corporation 11 (2017) $2.2 Private - v
Iz
_02" Owl Rock Capital Corporation 11 (2020) $35 Private V.
=y
Owl Rock Core Income Corp. (2020) $11.6 Evergreen - N4
Owl Rock Technology Finance Corp. (2018) $6.5 Private v
Owl Rock Technology Finance Corp. Il (2021) $2.8 Private Vv -
Owl Rock Technology Income Corp. (2021) $2.1 Evergreen - v

Now to be clear, most managers of our size manage many more funds than we do. We're just not aware of them all
because they're private funds. They typically manage 30-or-more funds. These funds are structured in what would be
called a co-mingled format, not BDCs. You might hear the phrase GP/LP co-mingled fund as the traditional format in the
private credit and the private equity industry.

The issue is those co-mingled funds have a finite life and that can create friction for borrowers and for investors when you
come to the end of that finite life. BDCs are permanent capital and avoid this friction. Now, we fully appreciate having
seven BDCs can cause a little confusion. That has been mentioned to us. So one of the things we wanted to do today is
help you understand why we did it. How to better think about how all these various BDCs relate to each other. I'm going to
talk more about this later today.

But a central premise that we believe and we have found over the last seven years, and this is core to what we do and
how we do it is by designing funds with different structures, we are able to appeal to a much broader set of investors who
invest in different ways. That's why we did it, broadened the universe of folks that could work with us. Institutional
investors and retail investors invest in many different ways, and they have different priorities of what's important to them
when they make investment decisions.

Some investors, liquidity is really important. Some investors, it's really not important. They have a much longer time
horizon. Some investors have a tolerance for market volatility. Some investors, and | think some of them are in this room
don't like market volatility. By having different structures, we meet investors where they live and broaden our investor
base. So let me walk you through our BDC and how we think about them.

Two broad categories, diversified and technology. Again, | mentioned this a second ago. And our diversified funds, these
are all industry groups as opposed to our tech, which is just tech. For investors that prioritize daily liquidity, we've got
ORCC, our publicly traded BDC, which many of you may be most familiar with.

Lots of institutional investors and retail investors are capable and prefer to invest in a private fund and they have the
ability to do draw down capital, which many retail investors don't have the ability to make a commitment and have that
commitment drawn over time. So, for those investors, we have ORCC Il and ORCC IIl.

Many high net worth investors, they don't make their own investment decisions, they're not comfortable doing that. They
prefer to work with wealth management platforms that help them make decisions. So for those clients, we've designed our
nontraded funds, such as ORCIC for those channels. We have the same construct on the tech side. We have two private
BDCs and one evergreen BDC. Later on, I'm going to use this to try to keep you here for the full day. I'm going to
comment on how all that might evolve over time, if you got to stay to the end or watch it on video later.
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What Differentiates Owl Rock

Team

« Large team of 100+
investment professionals
dedicated to Direct Lending

« Senior professionals with
decades of experience and
leadership team that has
managed through multiple
cycles

Scale
« Ability to provide large
financing solutions

« Flexible, customized
solutions

« Broad deal funnel allows for
higher degree of selectivity

« Largely supported by
permanent capital

Approach

« Deep relationships at all
levels, including leadership
team

« Single investment strategy
creates operational synergies

« Ability to quickly identify high
conviction opportunities
allows for thorough, focused
diligence

So, just talking about what differentiates us. We believe it's really simple. Our team, our scale and our approach. We
talked about this and we keep talking about scale is very important in this business. One of the greatest differentiating
factors a direct lender can have is the ability to commit and hold large amounts of first lien, second lien and unitranche.
First lien, second lien, and unitranche, all three, chocolate, vanilla, strawberry. They do all three. When you to go to ice
cream shop for one flavor. There are big direct lenders say that can only do one flavor. And that's what's hurting them.

Our ability to do all those flavors really invites the discussion with the private equity firms. When they're looking at an
opportunity, they don't know what the best solution is. They want to talk to a financing partner that can offer all the options
to them. So that's very distinctive. How we cover the sponsors, | think, is very distinctive. Doug, Marc, myself, we know

the heads of the private equity firms. We have worked with them for 30 years. There are peers.

As we started the business, they welcomed the opportunity to get to know us, see what we had built and wanted to do
business with us based on that history. When we acquired the Dyal business, we brought on Michael Rees to our
leadership team. They own stakes in 40 of the leading private equity firms. It's an extraordinary set of relationships. But
Doug, Marc, Mike and | can't cover 600 private equity firms. So we've built a substantial team covering those firms on a
day-to-day basis, covering the deal captains that are making the individual decisions on financing for deals.

That combination, in my opinion, is differentiated. And there are very few firms that do that well. We're not unique, but |
would say it's very limited to the ones that do that well. And then the last thing | would say and Nicole will talk about all
this, how we do business. We have a high bar on credit. But we are very clear where we are. We're very efficient in the
questions that we ask. We're very reliable. If we say something, you can count on it. We're very predictable, no late
surprises. And that matters a lot in this business. So, we'll get really — the sponsor panel, | think you guys will really,
really enjoy and hear that in great detail.
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Large, Experienced Team Dedicated to Direct Lending
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Matt Baker
Matt DeFusco
Nicole Drapkin
Mark Marino

Strategy Focused PMs

Erik Bissonnette
Nicole Drapkin
Jesse Huff
Jean Joseph

~120 Person Team Dedicated to Direct Lending
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Documentation
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Average Years of Experience: 22 Average Years of Experience: 23 Average Years of Experience: 22 Average Years of Experience: 21

100+ Professionals 15+ Professionals

The team. again, | think we've built the direct best team in the direct lending industry. Our IC is led by myself and my two
partners, Doug and Marc, as well as Alexis Maged. You'll hear from Alexis a little bit later today, he is our Head of Credit.
There are additional members of the IC depending upon which fund, but the four of us are the core.

We have a large team that's more than 100 people. That allows us to have deep expertise in every aspect of the investing
process from origination, underwriting, portfolio management, all through exit. We have invested significantly on the
origination side. | have nine senior originators covering primarily sponsors but also on the sponsor origination | think this is
one of the largest in the industry. We continue to invest on it to this day. | literally have hired a managing Director two
months ago, despite a pretty modest deal environment coming from another direct lender, who | will not name, because |
know that this is the lifeblood of our business, and we're going to keep investing in it because I'm building a business
that's going to be successful for the next 20 years. We also have for each fund strategy focused portfolio managers.

We've invested heavily in our underwriting team. Alexis, as | mentioned, heads credit. We have three heads of
underwriting that are at an intermediary level, sitting on top of our underwriting team. So we made a heavy investment. So
that means every deal comes through.

There's a team working on it or there’s an underwriting captain and there's Alexis and then eventually me. | mean think
about the level of detailed work and thought that’'s going through every credit. And if it doesn't check four boxes along the
way, we're just not going to do it.

You're going to hear from all these folks later today. We've hired from lots of places, but | will tell you, and | think this is
important that there are a number of folks on the team where we have worked together previously at other firms for many
years. | ran the leveraged finance business at Goldman Sachs. A number of folks who are here worked for me at
Goldman. And that history, | think, is really important. Yes, we've been around seven years. There are many of us who
have worked together for 15 years.

Alexis and | have worked together for 20 too many — So Alexis has been my partner, Credit Suisse, Goldman and
building Blue Owl. And that partnership is critical to our success. So you'll hear more from the team.
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Extensive Sponsor Relationships Drive Deal Flow

Cumulative Number of Sponsors With Whom We’ve Transacted
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yndicated transactions.

Sponsor relationships, we’ll go talk about this. We believe sponsored deals are the most attractive. We really like having
commitment from a private equity firm beneath us. The commitment they make in dollars, in resources and caring about
the business, being able to change the strategic direction of the business, change out a management team that's not
performing well. They're the first line of defense.

| really think it's the best place to be in direct lending. But it's very important to cover a large group of sponsors. If you are
a small platform and you cover a small group of sponsors, maybe it's obvious, but you feel pressure to do all the deals of
those smaller number of relationships because those relationships are critical to your business. So when you get that
marginal deal for a sponsor, it's very important to you, you kind of want to try to find a way to do it. We don't have to do
that. And we don't do it. We just do the deals we like because we cover so many. We can afford to just say no, and we do
all the time.

We cover today 665 sponsors. I'm not going to pretend that the last 140 of those bring the same rigor as the first 140 but
we have a wide net. We've done deals with more than 130 and that number is growing each year and creating a great
incumbency base. You're going to hear this on the sponsor panel. But we believe strongly, as | said a minute ago, the
sponsors want to work with us. They tell us that. | believe it, and that gives us the flexibility to try to pick and choose the
deals we want. We don’t have to go chase them. They call if they want to work with us.

Highly Selective Underwriting Starts With A Wide Funnel

Pursuing only the highest conviction investment opportunities

Total Deals Reviewed Since 8.128
Inception of Owl Rock ?

Deals Sourcing and Origination
Initial Screen - Preliminary Review 5,431 <« 68%

Investment Process Screen - ‘
Underwriting and Due Diligence

Investment Committee Review
645 - 8%

1,174 - 15%

Deals Closed Closed on 5% of
474 -~ -
Deals Reviewed

or llustrative purposes only. Owl Rock inception date as of October 15, 2015
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Funnel, more than 8,000 deals. This is an outcome directly of that origination effort, the scale, the capital, Marc touched
on this. | think it's very important. There's one funnel at Owl Rock. Any deal — anyone on our team is working on goes
through one process, one committee process, one mindset. We really don't even talk about what fund it's going into until
very late in our process when we decide we want to do it.

And importantly, any investment that we make anywhere in Owl Rock, if that investment is appropriate for a fund that we
manage, we will put a piece of that investment in that fund. Basically based on available capital and building each
portfolio's construction priorities. So you don't have to ever worry if you're in this fund, am | getting a good stuff, it's all
getting shared across the funds.

Alexis will talk more about the funnel.

Owl Rock : Upper Middle-Market Focus

Only a small number of * Participation in direct lending is a function of check size - we
participants can write are one of the firms at the top of the pyramid
large checks, lead large * We use our purchasing power to select the deals we want at
deals and hold terms we like
significant positions * Owl Rock’s size of capital base and expansion product set

means we can offer customized solutions, often taking 100%

Middle / Lower Middle Market * Many market participants can hold position sizes,
Less than $200 Million resulting in greater competition for deals in smaller,
Check Size riskier companies

This is a simple chart. We're an upper middle market lender. Marc talked about this. | just want to make it clear. We can
invest in every deal out there. We get called on the middle market deals. We get called on the lower middle market deals.
We have plenty of capital. And believe me, every private equity firm would be delighted if we would invest in their $18
million EBITDA business. We are choosing to say no because the credits are not as strong. And by the way, you do not
get any additional economics. It's actually worse economics. The documents are no better.

So, | believe strongly that the upper middle market offers the best adjusted risk return. Upper middle markets are more
resilient. Marc talked about this, to serve the upper middle market, you have to commit and hold a very large check. This
has been a transformation. When we started the business, we could write a bigger check than anyone, but that bigger
check was $150 million, maybe $200 million. And that was a game changer. And we said we could hold $150 million,
$200 million, that was mind-blowing because at that time, most firms couldn't hold more than $100.

Today, to really do this well, you've got to be able to hold $400 million, $500 million per name and more is better. And
there's really very few firms that can do that. And you should ask them. And then when they say, | can hold $500 million
and say, how many times have you actually done that? And you're going to get mumbling because very few firms can do
that. But that's what makes us a great partner.

Now I'm not talking about the multibillion-dollar unitranches that you're reading. I'm not talking about the $2 billion or $3
billion deals. For those, even if you hold $400 million, $500 million, you still need a large group. I'm talking about the bread
and butter $750 million, $800 million deals that you're not reading about in the newspapers, but they're the lifeblood of the
direct lending firms right now.

If you're a financial sponsor and you're trying to raise $800 million, you don't want to talk to someone that can only hold
$100 million or $200 million, just think about it. If you do that, you have to line up 8 different firms at the same set of terms.
It's not efficient. So, they want to talk to us because we can do $500 million or $800 million. We can set the terms. They
can work with us and then they can fill it in with these smaller folks, huge competitive advantage.
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Regardless of the industry in which a borrower operates, we underwrite to a set of core attributes

which are imperative to, and evidenced by, the strong credit quality of our portfolio

| just want to make one more point here because I've been asked this a lot in the last six months or so. We love the
multibillion-dollar unitranche. These are some of the most important companies in America. They have massive equity
cushions. They have the ability to withstand whatever recession is coming our way. And we will do them, and we will do
them all day long.

But that is a small portion of our portfolio. | just looked at this the other day. 90% of our portfolio are companies that are
financing $1 billion or less, where we own 50-plus percent of the loan with two or three other lenders. So we do the bigger
deals, they get spread around. There is some overlap toward the bigger lenders. But if you look at our portfolio, the core
of it is those $750 million unitranche deals we control. We own half of it, and we are $400 million of the exposure.

| hope that there's lots of multibillion-dollar deals. | think they're terrific, but we're a long way away from ever being at a
point where all the lenders are in the same deals and there's complete overlap. It's not even close. Our investment
philosophy, we'll talk more about this later on the underwriting platform, like lending into good businesses. | know that
sounds simple. When you look at 8,000 companies, you see a lot of businesses that just aren't terrific. The team will go
through this.

We like noncyclical businesses, we want predictable revenue streams and won't steal the team's thunder, they're going to
go in deep. But we also want diversified portfolios. We do all the work in the world, and we do more work. | wish you could
see — | hope you get a sense of the amount of work. Sometimes my biggest concern is the team does too much work,
right? But things happen to companies, things happen. There's industry changes. So, there is no substitution for
diversification, no matter how much you like a deal or a sector.

We'll sacrifice economics to invest in a good business. There's not one deal in our history that we really loved it, but 25
basis points made a difference. We'll give the 25 basis points.

But we won't go in the other direction, there's really no price that we'll put on a deal where we think the credit is going to
have some issues, like we're just not interested in that proposition. That's been our philosophy from the beginning. If
you've been hearing us, it's a broken record. We're not going to change. This is what we do. It served us well and we're
going to keep doing it. We don't consider ourselves top-down macro investors. People ask me what's our house view,
there's no house view. Our house view is we underwrite bottoms up, and we plan for the worst case. We're never making
a bet on, oh, we think the economy is going to get better, let's zig in the cyclicals. We're just going to assume it's going to
be a lousy economy, and we want to have companies that are going to prosper in that environment. And yes, we're going
to give up some opportunities.

There's probably some great — if you're willing to take a contrarian view on where commodity prices are going, you could
probably earn some extra premium. That's not our business. That's not we're into.
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Portfolios Designed to be Resilient in an Economic Downturn

Since inception, we have intentionally constructed our portfolios to withstand economic cycles by focusing
on non-cyclical, recession resistant businesses with downside protection

$180mm+ >73% First Lien Majority Over 90%
Average EBITDA! Investments Non-Cyclical Sectors Sponsor Backed?!

« Focus on large, upper « Conservative portfolios * Investments designed to * Intentionally focused on * Majority of our debt
middle-market with primarily first-lien and benefit from significant recession-resistant sectors investments are backed by
businesses unitranche positions equity cushions which are less sensitive to large financial sponsors

* Assome of the leaders in * Unitranche structuredthe ~ « Creates alignment with changes in consumer who can provide both
their markets, better able same as traditional first lien financial sponsor owners demand operational i:“’ financial
to pass through cost  Top of the capital structure ~ + Entering this environment Top sectors.are software, re:::i'é:;:; “:lalﬁJal;le i
increases and nimbly provides a level of inherent with conservative LTVs healthcare, insurance pamcirary 5
adapt the business in downside protection brokerage, business & evolving market conditions
more challenging professional services, food
environments &beverage

Our focus on downside protection has resulted in strong credit quality across the platform
with an annualized loss rate of 6 bps and < 1% of the portfolio on non-accrual

d the y will be achieved. ive risk of ding 1

ain/loss rate is defined as net realized eain/loss over the cost of investments. 1. Calculated based on the fair value of debt investments

Very consistent approach, companies we like. Upper Middle-Market, $180 million of EBITDA, primarily First Lien. Most of
that's unitranche, most of that sponsor-backed. If | would pick one number, we got to walk one number, what describes
what we do, loan to value, 45%. 45% loan to value, that should be an impressive number to you. That means that the
private equity firms have written a check bigger than our check, drew to us.

And if we don't get all our money back, they get 0. It's really that simple. That means the business has to lose more than
half its value and we still get par back for us to have a substantial loss, it has to lose substantially more than half its value.
It doesn't happen very often, especially when we talk about $180 million businesses. The sponsors are writing a check for
that amount. We're not making it up, we're writing it. When we write our check, they put their money in at that time
contemporaneously.

So, these are real value. This is one of the main reasons why we're so confident over the next 12 to 18 months, which |
think will be a tough economic environment. The sponsors are going to keep supporting these businesses because
they've written those checks, and they're not going to have something short term, modest recession, higher rates, impact
their willingness to keep their businesses.

Portfolio Construction Has Yielded Favorable Results

Diversification Across the Portfolio
Over $74 Billion Capital Deployed

INDUSTRY
400+ Total Deals Closed!
SPONSOR 5 Deals on Non-Accrual Since Inception
5 Losses Since Inception
GEOGRAPHY
Approximately 6 bps Annualized Loss Rate?
PORTFOLIO COMPANY /
BORROWER 3 Names Marked Below 80

risk the life of any fund. 1, Excludes add-ons, syndicated transactions, equity-only deals, and
bor 2 ndi per nd in all As of December 31, 20 rate otal annual net realized losses across Blue Owl's
bythe The loss rateis based on the ¥ 2016t02022. Loss [ C (-0.13%), ORCC I (-0.11%), ORCC I (0.00%), ORTIC (0.00%) and ORTF (0.00%).
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Portfolio construction. Not to belabor $70 billion, 400 deals. We'll talk about this in great detail. We've only had five
realized losses since inception. We'll go through those later. It's a tiny number. We own our positions in all of those
companies today. So we have a chance to do better. We've only had five nonaccruals since inception. Our annualized
loss rate is less than 10 basis points. Don't underwrite 10 basis point loss rate for us, write 50, but we've been running at
10 and our goal is to keep it at 10. Today, we only have three names marked below $0.80 on the dollar. Despite our high
bar around credit selection and the qualities of the deals we do, it's diversification. Keep coming back to it. No matter how
much we like it, we're going to manage that deal size.

Our Strategy in Today’s Market

Be Selective and
Pursue Only the
Very Best
Opportunities

Ve
2

Remain cautious on
cyclical end markets

Focus on established
sponsors who can
provide operational
and financial support

Increase
Protections
Through
Structure and
Documentation

Benefit from lender-
friendly leverage levels,
equity support and
documentation terms
Able to achieve tight
covenant packages and
improved MFN terms

Leverage
Incumbency
Positions
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names we know
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company
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higher returns on capital

deployed in periods of
higher market volatility
Create convexity in the
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requests

olve risk of loss,

| think it's a tricky moment. Rates are high. Companies are paying more. | think we're going to have a recession later this
year. So, what are we doing? We're being super cautious on credit selection. Only our bar is very high in credit selection
right now.

Our teams are coming to investment committee, with projecting down and can these companies survive, assume rates
stay high. We are trying to drive spread higher in our portfolio. We're having success at doing that, not only when there
are new opportunities, but we are the lender to these companies, and they frequently need something for us. Maybe they
want to grow. They need additional capital. Maybe there's an amendment. When they come to us, we're requiring them to
add additional economics to our loan to make sure it's mark-to-market. We're adding additional credit protections,
covenants.

When we make new loans, we're building in call protection, call protection is extraordinary today. We're getting 3 years of
call protection, premiums for three years. Right now, it doesn't seem like much. In two years, if the market comes roaring
back, that's going to be incredibly valuable to us and to you.
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Differentiated sourcing capabilities given
Key long-term, deep relationships

Ta keaways . Our scale and permanent capital are key
Direct Lending

competitive advantages

Well diversified, defensively positioned

Platform portfolios continue to have strong credit
performance

Intentionally designed Owl Rock to be a partner
of choice for private equity firms

there s no guarantee they will be achieved. Allinvestments involve risk of loss, including loss of principal invested.

So lastly, we built Owl Rock to capitalize on what we believe would be an institutionalization of the direct lending market.
We built diversified, defensively positioned portfolios. They're performing extremely well. We believe we have
differentiated sourcing and relationships. | really look forward to having a better understanding of that during the day.

| just want to spend one second because it's my chance. | don't know if I'll be able to say it later. It's a huge lift doing this
event. | mean when | threw out the idea, hey, we should have an Investor Day. The team was like frowning, like really.
Folks on our team that did this Kaitlin Howard, Amanda Schimmel, Connie Zhang, Melissa Callahan, you'll see outside,
Kayla Pingerelli, and of course, Dana Sclafani. They did a tremendous job. | hope you all have a great day. I'm going to
introduce Nicole next. So Nicole — Nicole was an example, | think one of the great examples of the team that | talked
about earlier.

Nicole joined us in 2016, Nicole had worked for me at Goldman. Nicole started at Owl Rock before | started at Owl Rock.
Nicole, what employee number were you?

Nicole Drapkin
Maybe two, three?
Craig Packer

Nicole was employee #3, Alexis — all right. One of them was first, but Nicole has been with us since the beginning, we've
worked together for 15-plus years. She's the epitome — Nicole is epitome of combination of our credit culture, everything

we talked about, but also having a number of our most consequential relationships on the private equity side. So with that,
| will turn it over to Nicole.
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Approach to Origination & Sponsor Panel

Nicole Drapkin — Managing Director

Approach to Origination

Nicole Drapkin

Managing Director

Nicole Drapkin

Okay. Great. Well, thank you all for being here. | really appreciate it.

I'm going to spend a few minutes talking about our origination strategy and how we kind of generally approach it before
we have a chance to speak with some of our leading private equity clients and have a chance to hear their views on the

current market environment.

Large experienced team with substantial domain

O ur Ap p rOaCh FOCUSED TEAM expertise in certain sectors which sets us apart
To Sponsor
Coverage

Originators actively cover ~350 sponsors and are in
discuss new and existing opportunities

Allows us to pick
the best dea/S, Owl Rock is positioned as a “true partner” to sponsors

WIthOUt TRUE PARTNERSHIP and our goal is to be their “go to” call, which allows us to

see the vast majority of opportunities
overreliance on
any one sponsor

Substantial capital base, combined with the breadth and

ON E-STOP SOLUT|ON flexibility of the platform’s solutions, allows us to be a

one-stop solution for sponsors

=y

DEEP RELATIONSHIPS near constant dialogue with them, regularly meeting to

Maybe starting on the next page. Generally speaking, our approach to financial sponsor coverage has really been
centered around these core pillars. We believe this allows us to pick the very best deals without an overreliance on any

one sector or any one sponsor.
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Maybe most importantly, we have a long tenured and experienced team with really substantial domain expertise in certain
sectors. You'll hear from this team later this morning, but we believe this sets us apart from our peers and allows us to

make well-researched decisions.

We aim to be true partners to the financial sponsor community based on deep and very long-lasting relationships. Our
originators are in constant dialogue with our accounts, regularly meeting to discuss both new and existing investment
opportunities and to better understand their strategic priorities.

Why Do
Sponsors Like
Working With

Owl Rock?

Scale: Substantial capital base allows us to
commit to an entire deal as a one-stop solution

Customization: Flexibility to create bespoke
deal structures

Efficient Process: Highly efficient origination
and underwriting process which enables us to
give sponsors timely, definitive feedback

Certainty: Terms set up front provides certainty
of execution

Relationships: Long-term partnerships with
originators and senior management

You'll be able to test this summary in a few minutes by asking these guys directly, but our team believes that financial
sponsors like working with Owl Rock for several reasons.

Our substantial capital base combined with our flexibility of financing solutions allows us to be a one-stop or near one-stop
call for them. This is even more valuable and volatile markets where hold sizes amongst lenders could be constrained or
when bespoke customization, certainty and flexibility and deal structure are required. We also have a highly efficient
originations and underwriting process and are able to deliver timely and definitive feedback to sponsor clients even when

that answer is a no.

Our Coverage Model
Balances Deep, Core
Relationships and
Breadth of Coverage
Across the Sponsor
Community

Continuing to Expand Relationships

8%
52%
%
%
2%
2017 2018 2019

2%
2016 2020 2021 2022 2023

mNew Sponsor  m Repeat Sponsor W Non-Sponsored

There is no guarantee historical trends will continue.
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We believe our coverage model facilitates breadth and depth of relationship across the financial sponsor community.

Since inception, we have evaluated transactions from close to 700 sponsors and closed deals of approximately 130 of
them. Our goal is to target repeat deal flow, year after year, and our 10 deepest sponsor relationships are generally
consistent year after year and are with the largest, most sophisticated counterparties. As you can see illustrated from this
chart, on average, close to 2/3 of our newly closed transactions come from existing sponsor relationships, which leaves
ample capital for the development of new relationships as well.

Over 40% of those sponsors that actively show us opportunities have shown us over four transactions, further highlighting

the value of these consistent relationships over time.

Growth In Origination Has Been Driven By Increased Deal Flow

And Larger Deals

Cumulative Gross Originations and Number of Deals Closed
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will continue.
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Since 2021, we have
evaluated over 100

investments with facility
sizes in excess of $1bn and

committed to roughly

one-third of them (versus

5% typical hit rate)

The growth in our deal origination pipeline has largely been driven by both an increase in deal flow and an increase in
overall transaction size. Even in more muted deal environments like the second half of 2022 and the first half of 2023,
lenders in the private credit ecosystem financed over 80% of the LBO's that were completed over the time as banks stood
down in the face of market volatility and the significant overhang of previously underwritten deals. This developing market

plays very well to our core strength of scale, certainty and customization.

Developing Market Plays to Our Strength

We have observed the direct lending market changing in a variety of ways, including:

An Increase in “Jumbo” Deals - more than 30 $1bn+ Deals Publicly Announced Since 2020

An Increase in Customized Financing Packages

A Reduced Appetite from Traditional Financing Providers (e.g., Larger Financial Institutions)

Growing Comfort and Adoption of Direct Lending and Unitranche Structure

Our Scale has Allowed Us to Meet the Needs

of Borrowers As Deal Sizes have Increased

(Number of $1bn+ Deals in Which Owl Rock

Participated)

3

in 2020

12

in 2021

14

in 2022

will continue.

flects data from LCD, Pitchbook and company press releases.
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Moving to the next slide. In 2020, there were just three billion-dollar plus transactions that got done in the direct market.
This grew to over 24 transactions in 2022, evidencing significant taken share from the syndicated loan and high-yield
market for transactions of this size. Since 2021, as a platform, we've evaluated over 100 investments with facility sizes in
excess of $1 billion and committed to roughly 1/3 of them. Just for comparison, this compares to a roughly 5% typical hit
rate on our pipeline overall, demonstrating the very strong credit attributes that these transactions typically embody.
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Carolyn Wintner
Managing Director and Head
of Capital Markets
Representative
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Representative
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Nicole Drapkin

We'd now like to turn our attention to our extremely distinguished panel. We are thrilled they can join us today. Starting
with David, David Musicant is the Managing Director and Head of Business Development and Capital Markets at
American Securities. David is focused on deal sourcing, relationship management and capital markets activities across
the platform. Prior to joining American Securities, David was with Bank of America Merrill Lynch for 15 years, most
recently leading the middle-market financial sponsor coverage effort. Prior to that, he held positions in the retail financial
advisory businesses at Lehman Brothers and Alex Brown.

Carolyn Wintner is Managing Director and Head of Capital Markets at Charles Bank Capital Partners. In this role, she
oversees all capital markets activities across new and existing platform investments, including leveraged buyouts, add-on
and recapitalization. She also manages the firm's relationship with leveraged finance providers and advisers. Before
joining Charles Bank in 2019, Carolyn worked at Bain Capital Credit for nine years, most recently as Director in the
Private Credit Group.

And Jim Bonetti is the Managing Director and Head of Capital Markets at GTCR. In this role, Jim leads the firm's capital
markets activities as part of the transaction teams and manages key financing and banking relationships. Prior to joining
GTCR in 2017, Jim as the Managing Director and Co-Head of the North American Leveraged & Acquisition Finance
Group at Morgan Stanley.

So, to start it off, we've been talking a lot about the deal environment, certainly in this kind of market of volatility. Maybe
kind of broadly speaking, how do you think about debt capital — riders of debt capital for new transactions and maybe
more importantly, for this group, have there been any major changes in how you think about accessing the public debt
markets versus the private debt markets over the past 12 months? Maybe, Jim, I'll start with you?

James Bonetti

Well, so first, thank you for having us. | would say our firm's history is really started in middle market private equity. And so
as a baseline, most of our investments for many years have been with direct lenders but on a much smaller scale.

And | think the change obviously in the market is just the scalability of solutions that we can do from a direct perspective.
So, from our vantage point of the world, we do lots of M&A as part of our investment thesis. And so, we've always said as
a firm access to capital with really great partners is more important than actually the cost of the capital itself, right? Having
access to be able to do a deal when maybe somebody else can't provides more value to us than any eighths and quarters
along the way in execution. And we always felt like maybe while you could get maybe better pricing in the syndicated
market, the direct markets are kind of where we want to have our relationships for the long term. And so, over the last
many years, obviously, the change is in the scale of what you can get done. And we definitely always had a preference for
that type of execution. So, we couldn't be more excited as we see the direct market get larger and larger.
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And we're probably now at this point, 2/3 of the deals that we're doing by number are going into the direct markets. In the
last several months, I think just things that we've seen have changed. | think you hit on it. The banks are obviously having
a difficult time underwriting credit.

And candidly, their ability to underwrite is based on secondary levels, right? If secondary syndicated loan levels are in the
mid-90s, they can't own risk anywhere other than the low-90s. And that leaves financing holes and gaps in our sources
and uses. And we really don't want to take risk on behalf of our LPs in having those financing gaps. So, the direct lending
market has been really the only place to be for us for the last 6 to 12 months. And | think that's going to continue for a bit
longer. And like | said, our bias is going to be to continue pushing more volume into the direct markets on the margin just
because of the access and availability of capital.

Carolyn Wintner

Great. Yes. | think Jim said it well. What I'd add is, if you look at our portfolio, roughly 2/3 is syndicated on a dollar basis.
But if you look at our deal count in the last two years, we've only had two syndicated deals or transactions just because of
the value that Jim mentioned on the private markets. And | would say, particularly in the last year and the last six months,
that lack of ability for a bank to price capital, it just creates so much uncertainty in our process. So to call most of the
relationships who have the scale and capital and the ability to price capital with certainty is really where we've been
driving our volume lately.

David Musicant

Not to reiterate what Carolyn and Jim said. But also, if you think about the evolution of what can happen in our deals,
right, we've lived in an environment for 15 years of O interest rates and 60% of private equity returns have been by
multiple expansion. | think that easy game is kind of over. So, you think about the evolution of companies, whether it's
acquisitions or transformative operational changes, having partners, right? We talk about the convergence between
intellectual capital and financial capital and having partners that understand what we're going to do with the company and
having expertise in sectors and understanding what we need to accomplish through the lifeline as a partner is much
easier done in the private market than kind of managing 100 lenders in a deal.

Nicole Drapkin

Do you think that has accelerated either during COVID or kind of current, obviously, access to liquidity right now? But has
that kind of share shift do you think taken or accelerated in any meaningful way recently?

David Musicant

Definitely. | mean what these guys said, just the banks don't have an ability to price risk. So, | mean, we look at every
deal. I'm sure we all do the same thing, whenever we have three live deals that we're looking at, new acquisitions, and we
have three transformative deals in our portfolio, which | kind of think of transformative $1 billion-plus acquisitions. And you
look at one of the companies that you guys participated in, Learning Care Group, which was we need a liquidity deal with
the second largest early education company in the country, with 1,200 early education centers. And we needed
acquisition financing. We did a an incremental, that's not going to get priced in the liquid market. We did it directly with a
couple of relationships. But yes, | think that is absolutely going to accelerate.

And what we're doing now is the B market, the distributed market is kind of like in purgatory, right? So, you actually have
— if the new 12x deal is really like an 8x deal now, we look at other banks, which the banks are open for term loan A. So
do you do a term loan A and then think about taking that out 12 months later because you recycle money, banks basically
are underwriting term loan B's where the caps are kind of where the private bid is and then you have the private market.

So, | think it's completely accelerating.
Carolyn Wintner

And the one thing | would add is just — and this may be a soft word for analysts here, but the importance of relationships.
And | think COVID and the dislocation in the markets in the last year just further emphasize that. In our syndicated
transactions, | would say it's very transactional. When there's a problem or a need, everybody looks to the dock on both
sides, what can we do?

And with our private transactions, it's two stewards of capital who are good fiduciaries and partners and solving a problem
together efficiently in both firms’ interests. And that has shown its colors to us throughout the dislocations in the market.
And it's, to Jim's point, incredibly more valuable than the cost of capital at the outset.
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David Musicant

So, to add on to what Carolyn said, it's very easy to have a conversation with one or two parties and they need to have
nice-to-haves, right? So, you have these — | don't know if there's any lawyers in the room, but you have these big bad
lawyers that are always calling. | thankfully get the sound of you guys, if you get to pick lawyers, | don't get to pick
lawyers, but you have lawyers say, "l got this deal for them. You can squeeze these lenders on this term and this,” and I'm
like, it actually doesn't matter. So, like MW Industries for example, which we just closed a couple like weeks ago.

There is the potential we need flexibility to carve out a division of MW. It's a small kind of call 15% of it, to sell it into
another one of our businesses. And you can have that conversation versus that's the need to have, right? That's within
the investment thesis. We have roles, right? We have different roles and we have expectations and there's transparency,
and it's very easy to build that trust when you have a direct relationship. And you built that relationship. I'm proud to say
that | think our first investment is one of our deals, right?

So, that's why it triggered me because I'm like a guy with mommy issues when you said you say no to me all

the time. Anyway, but it's building a relationship and having the need-to-have versus the nice-to-haves and if you can
build that rapport over a long period of time, and they see how we act. | was joking about this the yesterday on a panel
and said we've never had a company that's hit budget ever, right? Half of them beat it and half of them don't. But if you
can build trust, where you can actually have the transparency and you can figure out how the structure works, it makes
our jobs a lot easier and more fun.

Nicole Drapkin

So, I'm not supposed to believe your model cases?
David Musicant

You shouldn’t because half will be wrong, up and down.
Nicole Drapkin

So, our first deal that we did on the Owl Rock platform was a chainsaw manufacturer. | still know too much about
chainsaws to this day.

Jim, why do you believe Blue Owl has been a consistently strong lender across your transactions? What are some of the
things we do, right? Or what are some of the things you'd like us maybe to do better?

James Bonetti
If that question was in the list, | definitely didn't see that. Smart and good-looking credit professionals.

We've said this, but this is a relationship business. All of us have been around in this industry for a long time. And
ultimately, you want to call people who give you really good honest feedback who are in the kind of game with you for the
long term and treat you like a partner. | mean ultimately, these are partnerships.

And what I'd say about credit, what | think people miss is the worst thing that can happen to an investor in credit is an
absent sponsor, right? Because the documentation is the documentation, which we all know has kind of diluted for many,
many years. And so what really protects you is real relationships where you have good insight into what's going on in the
businesses, the sponsors treating the credit provider like a partner and they have insights and they're at the table as
you're making decisions, trying to drive a great outcome for an investment together. So, we're constantly out looking,
trying to figure out who are the best partnerships. And for instance, like if a deal has to come a little bit wider to get the
right people in it, that's the way we think about it. And so, we're not focused on the eighths and the quarters and the
execution. We're focused on who's on the other side of the table.

And so, we've got a small list of probably 20-ish people that we consider our best relationship. We can call Craig, our
senior members of our partnership, know Craig and the team here, and they want to spend time with them. | want to make
sure that they have access and feel like they're part of our organization. And so, there's a lot of folks out there who are
really transactional. And at the end of the day, we just don't need to do business with those type of folks.

We want people not in one deal — we want them in six, seven, eight, nine deals. And that's what creates a long-term
relationship. So when this platform was started, we were super excited because we knew the high quality of the people in
it, and we've known them for many years from previous lives, and it was a firm that you kind of go out of your way to try to
show deals to be candid.

Nicole Drapkin

And we thank you for that. David, maybe to you?
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David Musicant

| have a lot of thoughts here. So, | run origination, too. So, when | got here we were a generalist firm, it was a $3.65 billion
fund. We're now three funds later and we're a $7 billion fund and | broke everyone into industry groups. And what | love
about Owl Rock and Blue Owl now with the liquid business is this convergence between how we think about sectors and
having that early dialogue around how we're thinking about sectors. And when we actually, proactively when we onboard,
we probably screen 12,000. If you guys want to talk about deal flow, I'll explain like how — like where deal flow is and how
many deals are out there and all that kind of stuff, which is why | had a cheat sheet which I'm holding because | forget
stuff. But, when we onboard a deal, we call them pursue ideas, we have 62 of them now of deals that we think we will bid
on in the next 18 months. We then look at who's lending.

And when you're a BDC, all the BDCs, is public information. So, we do a scrape and we look at who's in the credits, who's
in the comparable credits. | know who posted for the cover bid of the deal when it last traded, right? So, they have
conviction. And the ability for — and Nicole is our advocate internally, to be able to have that dialogue really early and the
importance of — and | just wrote the notes myself, the no, I'm getting over this — the no actually — all kidding aside, is
almost as important as the yes, right?

Because what they do is they give you a why, right? So, there's a lot of credit firms, oh, it's just not enabling some kind of
macro environment. But when we get into specifics of like what we need to prove in our deal or what is some of the
triggers that they said is not creditworthy, right? Because a lot of deals are good equity deals, but they might not be good
credit stories, understanding the why actually forms — because | run M&A, like our sell-side business do — informs what
we have to do with the company to transform it to make it easier to sell to the next person? So that level of transparency is
like really critical.

And the other thing is they partner well with other banks — excuse me, other lenders. So, the ability to have people to
actually play well in the sandbox together when everyone's like they have their own form of credit agreements all the kind
of stuff and the ability to actually, we have a little bit of a smaller group that Jim referenced, but to be able to have that
where there's commonality of mindset, they're just good partners of other people besides us.

Carolyn Wintner

That's great. | mean | think you guys have covered it. But | would just add on to, as all of our firms have matured, the
sector expertise. So, I'm based in Boston, so — when the Blue Owl team is in town — the healthcare team will come by
and we'll have our healthcare colleagues speak with their healthcare colleagues, and we'll talk about our portfolio, what
they're seeing, trends. And that is incredibly value add. So, when we get the yes, more frequently the no, we're learning
something, and it's informing how we make our investment decisions.

David Musicant

That intellectual capital is actually switching from banks to lenders. So, we go through a planning process. We do a
planning process of what we think is the forward pipeline of deals. And we interview 32 banks or something and we now
do it with lenders and it's amazing how the lenders actually have more insight to what's happening in sectors — the other
thing is the originators here — there's a lot of firms out there that are just smile and dial originators versus people actually
have industry expertise and credibility on the credit side. So that switch of intellectual capital is moving from the banks to
the credit firms.

Carolyn Wintner

Yes. | mean I'm proud to say it, but we'll often talk with some of the Blue Owl team on our portfolio companies. And they
will have very insightful questions that we haven't thought about and again, help us manage our portfolio.

Nicole Drapkin

So maybe shifting gears a bit. Can you maybe talk about a portfolio company generally speaking? But it's maybe taking a
little bit more time to get to success? And how do you think about kind of managing that process or helping your team
manage that process for any kind of challenges?

Carolyn Wintner

| can do that. So, I'll quote Dave, no investment is linear. No company hits budget every year, and we've had a few of
those in our portfolio. And so in my seat how do we think about that? Where we are always focused on being good
stewards of capital and making sure our portfolio companies have adequate liquidity and duration to get back on track.
And that often intersects with the capital structure. And so, it is very important for us as we manage our portfolio to be
good communicators of where the investment is in its performance, make sure our lenders around that are fully up to
speed, so when there is a discussion about that performance, they have the most information and are not surprised. So,
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the discussion with the investment committee is really informed and that's really where we prioritize it. It's liquidity and
duration. And we will work in partnership with our lenders to address that, again, in the fiduciary way for both of us, that
solves problems.

David Musicant

Yes. | think the most important thing is just keep the communication open, right? So, Conair is a perfect example, right?
So, Conair was — it's an interesting business. It's been around forever, everyone uses it. If you're in a hotel tonight
because you're in town, | wouldn't feel bad if you dropped your hair dryer. But it's Cuisinart it's Conair, but it was — Mr.
Rizzuto built this business for 50 years, and we're the first owner. And it's a complicated business. And we had to remake
it. So, we have a CEO who's been in the seat for 40 years, who's — we had a CFO that didn't have the right controls
around managing inventories and pricing and kind of the working capital and stuff like that. So, we have a 55-person
operations team, strategy team that kind of goes in to help our companies, but that was a business that — and we had —
they owned a bunch of real estate than we had obviously COVID.

And so, it's been challenging. And the thing that we have is we accelerate conversations when companies aren't coming
out of the box well, just because we think as partners we owe it to everyone, whether it's our LPs, our lenders or et cetera.
And | think that was a business that we kind of worked through it and ORCC is, they're an investor in it and they're also an
equity co-investor.

So, we just we think about the transparency, and we're happy in our operations group. So, we have in this 55-person
group. We have everything from data science to IT, to procurement stuff like that, avail those people to say if we think
we're going to have $50 million of procurement savings, if our lenders, our partners in the deal, want to talk to that team
and say, "All right, give me visibility to actually hold”— I'm like a big KPI guy. We hold our people to like — there's all
these adjustments in the market. | want our partners to hold us accountable for what we ask them to believe in. And so,
we have that dialogue even when companies aren't going well.

Nicole Drapkin

You're going to hear from our underwriting team in a second, but this really is the value of incumbency and the value of
the agency position, it's the direct dialogue, the direct dialogue with the management team. Oftentimes, especially with a
lot of these businesses where there may be a partial syndicated deal, we're doing pre-calls with the management team to
kind of prep them for their kind of broader lender calls and to the value that incumbency and to be able to control the
dialogue, | think, is incredibly important, really helps our credit decisions in many ways.

Okay. So, 2023, obviously a little bit of expansion of the deal environment or at least it feels that way potentially to us.
What are you most bullish about for the rest of the year? On the deal front?

James Bonetti

I'll draw out mine. | mean, the last 10 years as an investor, like capital has gotten a bit commoditized if we're honest with
kind of what the world looks like. And we've been investing defensively for the last many years and probably investing
defensively a little bit too early to be candid. But now we're finally there, right? You can kind of see the cracks, you can
feel the economy slowing, rates are a real headwind. Dave made a great point, right? There's been a whole bunch of
pretenders out there who have been making money, not doing a lot, just arbing capital structure and getting multiple
expansion along the way.

That's not for our DNA, that's not the best market environment for us. This finally feels like there's real opportunities where
our capital is meaningful, and we can create real excess returns in a market environment like this. From a capital structure
perspective, we don't need the last dollar of leverage to make things work here. You never count on multiple expansion on
the way out, but we know we're going to be buying at kind of more mid-cycle or better multiples. This is, honestly, we
think, one of the best times to be an investor in private equity. And so, then it's just really a question of do you have
access to the capital, and this all goes back to this entire conversation. We've been focusing on trying to build
relationships for the last 10 years and not being nitpicky about little things to really develop meaningful relationships so we
can be on our front foot in a market like this.

So, for us, we kind of see this year, next 12, 18, 24 months being a great time to get capital into the ground. We think the
syndicated markets have a lot of headwinds ahead. | think ratings are a massive issue. Any industry that is fully structured
around ratings, which are third parties making decisions around the creditworthiness of your business and probably not
quite as steeped in and knowledge around some of the industries as our direct investors. We think that market is going to
be choppy and be windows driven. And so, we kind of feel like this next period in front of us is an opportunity to get capital
to work and it's probably going to be primarily the debt cap is probably primarily coming from direct lenders. But we're
pretty bullish on the opportunity to invest.

Owl Rock BDC Investor Day
May 24, 2023 Page 36 of 123



Carolyn Wintner

Yes. And I'd echo that. And what I'd say we're particularly bullish is on add-on opportunities for our portfolio companies
just because with multiples coming down particularly add-ons typically are smaller, so may be held by a family or not a
formal institution. And so having those holders of assets having seen the market dislocate, just they're willing to transact
and accept an offer at a more reasonable price, we've just seen much more willingness to transact despite the market
uncertainty. So, we're pretty bullish for the portfolio. Our portfolio has been highly acquisitive in the last two quarters, and
we expect it to be. On new large LBOs, we haven't seen too many that really get us excited to deploy that amount of
capital. But | agree with Jim. | think the market opportunity is coming. And now that rates are settling, | think | do think the
market is sort of settling on a price, we're going to see some attractive opportunities.

David Musicant

Yes. | do think there's still a bid offer, and | can give you some statistics. But if you think about from $20 — so | think we
all concentrated kind of over $50 million. So, | mean you might do some more buy and build a little bit, but say $50 million
as — but deal flow from '21 to '22 of books that we saw went from 454 to 269 in the year, so obviously down pretty
substantially from Q1 to Q1 this year was down 72%. So, | think it's quieter. | think you have better assets that can sell. I'll
let you know we have a company that these are due yesterday, but | haven't been in the office yet to see, and it's a
business that has secular tailwinds versus kind of economic uncertainty.

But | do think that bid offer spread of where people thought their businesses were worth, where people want to buy
things because | think we're right, we'd probably all be net buyers in the next year because we think it's a good
opportunity. And when you think about where debt capital is, prices have to come down, but there's an interesting
phenomenon.

People are — and congratulations to GTCR, who just had a really great fundraising close. It just got announced, which
was up, which is unbelievably awesome in this market. And so, congrats, but the fundraising environment is hard. And if
you look at how much is deployed and some of the challenges of rising interest rates, people haven't returned money. LPs
will not give you money if you haven't returned money. So, | think that plus the new normalization of like reality of like what
the bid offers really will come together. | think you're going to start seeing the back half of this year really high. We track
banks that are hired and that number for processes that haven't launched it is really starting to move up.

James Bonetti

One point we didn't touch on the public markets. There's for many years, last many years, valuations markets have been
overpaying for growth candidly for the last many years. And we're finally seeing some real pressure in the public markets,
and that's kind of an ideal environment where you see the real carve-outs which tend to be really attractive because not
everybody can do them. They are a lot of sweat equity to be candid.

But | think there's going to be a lot of pressure inside public boardrooms, right? We're definitely going into — we can talk
about how deep you think the recession is, but there's definitely going to be an earnings recession going on because of all
the pressure from whether it's labor or interest expense and other things. So, people are going to have to — boardrooms
are going to have to make on what's a strategic asset, what's not. And | think that's going to — and just candidly, stock
prices, there's a lot of — going to be a lot of interesting take private opportunities.

But that comes out of this type of market environment. So that's something we haven't really seen in the last 5 to 10
years.

Nicole Drapkin
Okay. Great. And we'll open it up to any questions from the room.
Craig Packer

Jim, you talked about the rating agencies and that's something you and | have talked about a bunch. Can you maybe just
spend another minute? I'm not sure this audience really understands why you would be focused on that, just tease that
out a little bit.

James Bonetti

Sure. So, for broadly syndicated transactions, they all need credit ratings because the CLOs are probably depending on
the year, 2/3 to 3/4 of the buying capacity in the market. And those are all structured around ratings, right? And so, they're
very focused on what is kind of the return profile they're getting for a rating profile.

And so S&P and Moody's being the two primary rating agencies. And for years, private equity firms have been kind of — if
you're trying to maximize leverage kind of the minimum rating that's acceptable to a CLO is a B3, B- rating. And all the
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rating agencies, they're divided by sectors, and they cover all of our companies. And we're trying to solve for like what's
the right place to land the leverage in order to be able to kind of achieve those ratings and maintain those ratings. And |
think what ends up happening is the agencies are not as sharp in their underwriting as a direct lender would be. And they
also only have downside, right? So, if markets feel like they're headed the wrong way, we've seen times where we get
phone calls from the rating agencies where they say, "Hey, we're going to downgrade you.” And we said, “nothing's
changed in our performance.” And they said, “well, we just have a view on the sector. We're nervous about the sector.”
And, if we get downgraded from that B3, B-, we basically lose access to capital. Once you're at a negative outlook or even
worse a downgrade into a CCC space, the CLOs effectively get frozen out of buying your paper, there are all kinds of
other implications which we don't need to go through.

But that can really — if you have a performing company and you lose access to the capital markets, and especially for us,
we rely a lot on ongoing M&A. So, getting frozen out of accessing the markets is a really major issue for us. And it's really
difficult to be candid, to talk to the agencies and try to convince them to do anything or make a different decision than
they're deciding to make, it's not a relationship. It's a service provider who only really has got downside if they have the
ratings wrong in their opinion.

So, for us, like that rating is a real liability. And just for context for this group, right now, B3 issuers, if you look at true B3s
that were underwritten over the last several years, probably 2/3 of them, will they'll be basically barely covering interest at
the end of this year, which basically leaves all the rating agencies in a very difficult position.

And so, you're going to see a big wave of downgrades come through. And that's going to shut out a lot of people from the
public markets pretty quickly. So, | don't know if that answers the question, but it's a real consideration.

David Musicant

If you want to hear a funny anecdote about the agencies, | spent a ton talking with the agencies. So, in this deal, the
chainsaw company, so we transformed this — it was a public company — we transformed this business, take out tons of
costs and really made it better. So, we were going to do a dividend. We did an all First Lien deal because we didn’t want
to be capital constraint, and we want to go do a dividend, and we had such good reception that we could upsize the
dividend. And they said — so we went to agencies, it was a B2 at the time, and we said we can upsize this — they said,
“alright we're going to downgrade you,” we said, “okay, we won't do the upsize.” And they said, "Well, your intent was to
do the upsize." | said, "No, my intent is to keep the ratings the same, " And they said, "But your just calling us means that
you intended to do a bigger dividend. " | said, “that's not true.” So, | said, “we're not going to do the upsize.”

They said, “we're still going to downgrade you.” So we ended up doing the upsize but we had no choice, but so | spend an
inordinate amount of time with these people. Have you guys been called by their — yes, | know this is like on tape. So, |
don’t know who'’s getting this tape. So, I'll just let Jim like hang out there.

James Bonetti
You did say you had mommy issues. | just want to make sure we got that.
David Musicant

She knows. So, they have these like business relationship development people, right? And so, | have this bizarre call with
them, right? So, I'm like if you think about it, so I'll just give you — we all know each other like extremely well. Charlesbank
was one of the first people | covered when | started the middle market sponsor business. But you guys do a bunch of add-
ons, right? There's likely a tracker. We do a bunch of carve-outs. And we have unbelievable data of adjustment
realizations. And so | asked them, | said, how do you think about sponsors when you think about, well, | call it like real
EBITDA and fake EBITDA like of realizing adjustments, like there's some that are really good at it, there's some that are
really poor at it. They're like, we don't know. I'm like you don't have any detail, like your realization of acquisition synergies
is probably unbelievably different than most people.

And then the other thing that we do is | have this like, rating agency deck on every company, and we go every 6 months
and | call it a comp company analysis. So, think about Learning Care Group, right?

There's drivers in Learning Care Group. One is employment.

So, someone that covers the staffing businesses and how their macro-outlook on the labor market versus just this person
who you said they weren't as smartest lenders. I'm not going to say that on camera. But who's covering education, those
people don't talk and so every company, we have a comp, so before we go to the agencies, | ask them to get their rating
agency view. So, we own the largest distributor of replacement truck parts and service centers. And there's a view of their
— and this is different. Like that's an industrial analyst. There's a transportation and logistics analyst that talks about
trucking miles and they have a view of that. And then there's a person that talks about the outlook for truck manufacturing,
Class A trucks and age of trucks. Those people don't talk, but they will opine on our business. And if they're very bullish
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on like the aging of the truck fleet or miles driven, that should be unbelievably positive for ours, and we force them to have
that conversation in their eyes spin when we ask them to do that.

Casey Alexander — Compass Point Research & Trading LLC

For Jim, you said that this is one of the best times — you said this is one of the best times to be an investor in PE deals.
But the off-tail criticism of private equity is that to a hammer, everything looks like a nail, that it's always one of the best
times to me. And every panel I've been on that has been a comment, how would you respond to that criticism?

And then for David. Has there ever been a lender’s “no” that was so compelling, it caused you to back off or rethink a
deal?

James Bonetti

So, I'll answer that. I'm sure a lot of people say a lot of different things. | think from our perspective, we viewed the
investing environment over the last several years as just a much more difficult environment to deploy capital. And our
deployment had slowed down during kind of the higher markets because we didn't view some of the multiples, the entry
multiples as sustainable over the long term. And so, what does it take?

We were still deploying capital. But what it takes to make a model work if you assume that you're going to have multiple
compression on the exit, you add in increasing interest rates, the things that you need to assume and the certainty you
need to have around those assumptions goes way up. And so, it was a difficult time to get capital to work.

And | think my comment is purely that we see an environment where cost of capital is way up. We see multiples in the
public markets coming down, that usually is in front of private multiples. Sometimes it's months, sometimes it takes more
than 12 months to get there, but we're anticipating multiples to come down in light of some of this. And capital is less
successful, right? | mean, if you look in the last many years, we've had a bunch of companies that are being funded by
growth style investors that actually can't turn a profit and generate cash flow. That's not natural. In most environments, if
you can't turn a profit or generate cash flow over time, it's probably not a reason for you to be in business, but you can
name many companies over the last 10 years that have been continually sustained by just a rush of capital that's happy to
support future growth initiatives, which are top line growth but not at profitability.

And that's just not a natural environment. | don't think for the long term. And so that's what kind of drives our opinion that
this is a good time to put in capital to grow.

David Musicant

So, have we ever changed? There's always someone that — the majority of people say no, right? Or half say no, half say,
yes, or it just doesn't fit their model. So, | don't think we've ever said we're going to buy this company and this person had
this insight into it. So, it's going to tell us not to do the deal. How lenders view risk and specific to the company might price
us out of the deal, right, there could be a bid offer of what we're willing to pay and what someone's willing to sell and
where credit views are could make it uneconomical for us to do. But we're doing one, they're not in this deal. It's a
chemical company where we have a take private. Where we were from a coverage perspective when we bought the
company, where we would have to reset leverage and how much equity we have to buy and how they think about, what
this means for the overall path of the company, like price us out of taking this company private.

So, | would say it's a component of it, but it's not the absolute determinant if we're going to do the deal or not, to no. But
the why in the no is super important to us.

Carolyn Wintner

Yes. What | would add to that is, particularly if a lender we work with a lot, have a great relationship with, is an incumbent
on something we're bidding on. And their read or leverage support for that is off market or below market. That's going to
tell us something. So, we will listen and learn to that, and it may change how we bid, but | would agree once you're down
the path, there is financing available, but you do learn a lot.

David Musicant

But it is amazing, which you'll see, there's a situation I'm going back six months where there's two companies kind of
Coke and Pepsi in a consolidated industry. And the junior capital on one was basically talking because he wanted to get
taken out. And then when | looked at what his view was on the comparable company was like, oh, so yes, | know you're
very bullish on the one that you're in because you want to get your money back. But your view on the bigger company is
kind of like a little bit more pedestrian. So, it's like, oh, see, you basically don't like the business.
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So, there's a lot of insight that you can get from these conversations with lenders. And also, they live with these
companies forever like talking to people that have been at the company — we looked at a deal together, which we had a
handshake on and the founder and it's in ORCC, did not transact with us.

We were not the only one he dated, but whatever — but we had a handshake and — but like that insight of like you've
been in that credit for how long?

Nicole Drapkin
Seven years?
David Musicant

Seven years. So, we end up buying a smaller company in the space. So that's kind of the intellectual capital that you get
from people that have been steeped in an industry and have seen like going through cycles is like so unbelievably helpful.

James Bonetti

Yes. | mean a really great direct lender is like a whole separate line of diligence happening simultaneous to us during our
diligence. | mean we like lenders who push us hard, right? Because we can't answer a lender's question then like how
we're going to answer the question in front of an investment committee or in front of our LPs. So, there's just so much
insight that comes out of great lenders. The person who just says yes or no, quickly. That's not valuable to us, we'd rather
be pushed on the diligence front from people who have many years of industry experience.

David Musicant

And what you guys all should be thinking about, and this is my ORCC commercial, sorry. | don't know if I'm allowed to do
that. Because | do a ton of reference. I'm sure we'll do a ton of reference calls. I'm an investor in Blue Owl and a bunch of
different things personally. And you always have to just push yourself to understand who has credit judgment, but who's
playing the game of positive selection?

So, we have a saying inside our firm, which is you need to buy the companies you want to buy, not by the companies you
can buy and there's a lot of lenders out there.

And there's one big credit firm out there that we haven't done business with, | said to the main partner. I'm like you should
never do a deal with me. And he's like, why? Because that means like the other 10 said, no, right? So that's a game of
negative selection. So you should push them on why investing with them is a game of positive selection because of the
relationships they have with the sponsors and the insight that they have in sectors.

Nicole Drapkin
| think we're going to take one more.
Robert Dodd — Raymond James & Associates

It's Robert Dodd, from Raymond James. There's a lot of talk about all the dry powder in the private equity industry, but
how much of that is locked up, so to speak in new investments versus actually in the funds where you already have a
portfolio of companies that might struggle more over the next year? | mean how much capital is actually available to
support versus new acquisitions?

Carolyn Wintner

I mean | think it depends very specifically on the sponsor and the fund. But | would say | would expect the sponsors that
Blue Owl is working with. Those sponsors are very focused on reserves and capital available to support portfolio
companies. And | would imagine— | know you're going to add.

Nicole Drapkin

It's a very big part of our diligence on the upfront investment set up, not only understanding the thesis around the
particular investment but understanding what the dry powder reserve remaining is in any particular vehicle that they're
investing out of not only to support potential problems, but also just support a thesis, which, in many cases, is going to be
one that's going to be acquisition-driven.

And so, understanding that liquidity reserve is incredibly important for us as well in the setup.
Carolyn Wintner

Yes. And | would say just when we make an investment, we allocate reserves in the fund for the investment. And that's
the typical diligence question that we talk about and manage over the life of an investment.
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David Musicant

I'm sorry, I'm so comfortable on this whole Blue Owl promotion thing. So, we keep 10% to 15% of our fund for excess
capital. The other thing that Blue Owl now has, which is there's other ways to access capital in the funds. So, our latest
fund is a $7 billion fund. We've probably returned $3 billion. We have $4 billion still invested, that's marked at like $9 billion
in like 10 different companies. There's like NAV loans that they can do.

So, the more critical thing— it's not a linear answer, but when you think about who's your credit — who are you doing
diligence on the credit, then you look at the sponsor, do they have excess capital? And then the familiarity we have in the
portfolio, they understand our portfolio. And so, if we need an extra $200 million that's going to be secured by $5 billion of
capital, they actually have access to that. So, as they're building out their business, not just direct lending, but liquid credit
and fund NAYV credit, they're actually becoming a bigger one-stop strategic solution to sponsors.

Carolyn Wintner

On that note, thank you very much, and we're going to take a short break before starting again at 11:15.
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Approach to Underwriting

Alexis Maged — Managing Director, Head of Credit

Meenal Mehta — Managing Director, Co-Head of Diversified Underwriting
Jeff Walwyn — Managing Director, Co-Head of Underwriting

Luna McKeon - Principal, Head of Healthcare Underwriting

Adam Casella - Principal, Head of Financials and Insurance Underwriting

Approach to Underwriting

Alexis Maged

Managing Director, Head of Credit

Deep, Experienced Investment Team to Support Portfolio

SENIOR MANAGEMENT CO-HEADS OF UNDERWRITING
Craig Packer Alexis Maged Jeff Walwyn Meenal Mehta Jon ten Oever
Co-CIO Head of Credit Diversified Diversified Technology

Integrated Team with Sector Specific Expertise and Specialized Focus

100+ Investment @ < o =
Professionals With b o = w—;_:; (o]
Focus on Attractive Enterprise Healthcare Financials Consumer Food & Business
Sectors

I

Software Services & Insurance & Education Beverage Services
Specialized Team = A
With Over 15 t%; ) {;&
Professionals to -
Support Portfolio Portfolio Management Team Workout Team Deal Execution Closing Group
Alexis Maged

Good morning, and thank you for coming. We are a scaled direct lender with an investment team of over 100 people. We
have a dozen originators. We have 75 underwriters aligned by industry focus and domain expertise, including technology,
where teams are aligned by subvertical domains, including cybersecurity and PayTech, and you'll hear more about tech a
little later, healthcare, food and beverage, et cetera. And 15 or so are focused on portfolio management and workouts.
The underwriters are overseen by a very senior leadership team.
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Jeff and Meenal are co-heads of underwriting for our diversified strategy. Jon ten Oever is responsible for our technology
business. Before joining Owl Rock, Jeff was a senior analyst at Guggenheim and Apollo. Meenal spent 18 years at
Antares, where she oversaw their underwriting team. And JT Oever joined from Goldman, where he oversaw the leverage
finance, TMT and healthcare businesses.

It was really important to Craig and me when we set about building the team to have a senior layer like these three. They
were handpicked, are very experienced, and | believe this is a level of seniority, expertise and investment in leadership
that our peers have not made. They give our investment committee significant comfort that sound and thorough diligence
and documentation negotiation is taking place in a consistent way across the portfolio. They interact daily with the
investment teams in all manner of company diligence, transaction structure and documentation negotiation, prep for IC as
well as post-closing portfolio management.

Diversified Investments with Focus on Recession Resilience

Diversified BDCs Technology BDCs

BDC Platform By the Numbers

Portfolio

Companies

We focus primarily on sponsor-backed investments and institutional quality founder-controlled businesses. The portfolio is
highly diversified and as a byproduct of our investment philosophy skews defensive. We like really large companies,
frankly, above the middle market, which is usually defined as $20 million to $100 million in EBITDA. The average EBITDA
of ORCC is close to $200 million. | think you will find this to be well above the averages of even our largest peers.

We see companies that have stable operating histories, have no or low cyclical exposure. We never are trying to time a
market and have only modest exposure to commodities and raw material inputs. We try and avoid any kind of
concentration, product, customer, region, et cetera, and we don't want anything which has meaningful regulatory risk.
Basically, nothing that can cause any kind of step function, adverse impact on the business. | believe this is why we have
had very high recoveries in the few instances where we have had a problem investment.

So, as you can see, with the largest slices of the pie chart being software, insurance, food and beverage, distribution,
parts of healthcare, et cetera, as a direct result of this underwriting framework, the portfolio skews meaningfully more
defensive than the broader market, and | believe the portfolios of our largest competitors. And | would like to point out that
our approach to credit selection hasn't changed since we started investing. We haven't had to pivot for COVID or because
there may have been a change in the broader economy.
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Strong Origination Activity and Disciplined Underwriting
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We only perform detailed diligence and analysis on the most actionable opportunities that enter our funnel

losed deal quarter, c ted

| know that you might want to gloss over a funnel slide. Everybody shows a very curated funnel. What | want to call your
attention to is not the percentage of deals we closed on or rather the small percentage of deals that actually even make it
to IC, it's less than 10%. We have made a very significant investment in origination because we want to see a lot of deals.
Our job is just to cherry pick the very best ones. The implication of the sharp narrowing of the funnel is that our originators
and industry heads are actively weeding out deals very early in the process that they know just aren't going to be a good
fit for us. Almost as important, and you've heard this before, to a sponsor as a yes is a quick no. We don't want to waste
their time and we don't want to waste our time.

This is a differentiated approach versus other lenders, especially at smaller platforms where they are going to be more
inclined to look at everything that they may get called on.

Focus on Alignment of Interest - no bifurcation of origination
and underwriting; originators source, self-screen, oversee
What execution and risk manage their credits from inception through

Differentiates portfolio management and exit

the OWI ROCk Deal Teams are Blend of Origination and Underwriting -
.. each team staffed with a senior originator and underwriter

U nderwr|t| ng along with junior resources; support provided by tri-heads of

Underwriting and in-house documentation negotiation team

Process?

g . One Cohesive Team - entire investment team managed as one
Eff’ClenCy Underpms fully integrated team (no silos by strategy, portfolio manager or
our Entire Process part of the capital structure); deals are not “handed off” during
life of investment

Originators drive strong deal flow,
Underwriters only work on actionable opportunities
and benefit from senior level oversight

-~
L’%‘é throughout the deal process

We are one team. Originators are generalists. As | mentioned before, they are empowered to self-screen their deals.
Once they think an opportunity may have merit, they are paired with the industry expert for that business plus generally
two junior investment professionals. The team then owns the deal from screening through underwriting, IC, closing and
portfolio management. There is no handing off a deal. There's full alignment. No one's getting paid by how many deals
they originate or what percentage of the portfolio is theirs. It's entirely the same process for everyone on the investment
team, and it's based on the overall success of the fund.
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I'd like to emphasize our underwriters have a real voice. When we set up the business, we knew we needed to attract
quality underwriters, and they are empowered to have a view. So, in sum, our large team of originators drive meaningful
deal flow and our underwriters are largely working on actionable new investment opportunities and portfolio management
of our existing deals.

Rigorous Investment Underwriting Process

* Once deal is sourced, passed « Exhaustive review of financials, + Detailed internal discussion * Underwriting team reports on
along to industry captains to KPIs, industry data, and third- focused on business strategy, documentation process and
determine if the opportunity party reports to identify and competition, and credit risks all key diligence follow-ups
warrants further work mitigate key credit risk points I i i identified during Deal Preview

. provides guidance on key

« Preliminary team discussions * Work closely with Sponsors to document considerations and * Receive formal approval to
of opportunity with understand investment thesis outstanding diligence points continue with investment
originators and underwriting and review 