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Blue Vault

Our goal is to provide the most in-depth and thorough research available on
alternative investments, including nontraded REITs, BDCs, and Closed-End
Funds, Interval Funds and Private Offerings to help educate financial advisors
and help protect investors.

To learn more, please visit the Blue Vault website:

www.bluevaultpartners.com



http://www.bluevaultpartners.com/
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Polling Question #1

Which alternative investment offerings do you use in your practice?
(Please select all that apply)
a) REITs

b) BDCs
c) Interval Funds
d) Private Offering
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Polling Question #2
Overall, what percentage of your AUM is invested in alts?

a) 0-5%

b) 5-15%

0 15-30%

d 30-50%

e) Idontknow
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Subscribe to our Research

Find this useful and want more? Subscribe to

our research today. ~
$79* — Full access to our
Go to our home page — BlueVaultPartners.com research for all Financial
—and click on “GET ACCESS” Advisors
< For those whose Broker >
BLUE e — - Dealers are Blue Vault
VAULT. | | Partners:
| N *Free access to a custom
—— The Educational Center for Alternative Investments set of our research

*S$49 — Full access to our

\ research /

*This is pricing for Financial Advisors and RIA’s only. Pleas call for other pricing.
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Introducing the Interactive Dashboards

Blue Vault has launched a new interactive Private Offerings ,
dashboard, which allows our clients to query,

search, compare, and contrast data related to asset
managers and their securities offerings. New data
sets are being released reqularly. The most recent
data set release covers private offerings. Subscribe
to Blue Vault's research today to look for private
offerings available for your use and track closed
offerings as well.

INDUSTRY DATA SUMMARY

Closzd [IO025
Open :lDCFa;
Clos=d 1000055
Open 451068
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Polling Question #3

Which best describes why you use alternatives?
a) Income
b)  Diversification

) Total Return

d)  Market non-correlation

(gn)
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Owl Rock Capital Partners

« Foundedin 2016

- Alternative asset manager

« Offers direct lending solutions to U.S. middle market companies
Provides income-seeking investors access to private credit strategies
« S$14.6 billion in assets under management as of 9/30/19
- $17.2 billion in originated transactions since inception as of 9/30/19
* Initial product became effective in mid-2016, second in early-2017
e Owl Rock Capital Corporation
* Owl Rock Capital Corporation |l
* Launched its third product in July 2018

* Owl Rock Technology Finance Corp.
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Owl Rock Products

« Owl Rock Capital Corporation

 Publicly Traded BDC

- Owl Rock Capital Corporation Il
 Public Nontraded BDC

- Owl Rock Technology Finance Corp.

« Private Nontraded BDC



Owl Rock Capital Corporation

A publicly traded BDC focused on providing direct lending
solutions to middle market companies




Formed on October 15, 2015
 Specialty finance company focused on providing direct lending

OWl ROCI( Ca pltal solutions to middle market companies
Corporation
History

Nontraded BDC raising capital through private offerings

* Investors make capital commitments to purchase shares of common
stock on an as-needed basis

* The Company raised $5.5 billion in total capital commitments from
its investors

The Company completed its IPO on July 22, 2019

* Issued 10 million shares of its common stock at $15.30 per share for
net cash proceeds of $141.3 million

The Company’s common stock began trading on the NYSE
under the symbol “ORCC” on July 18, 2019

2" |argest publicly traded BDC

12



Owl Rock Capital
Corporation
Key Stats as of

9/30/19

Total Assets: $8.6 billion

Total Investments: $8.3 billion
* 96 Portfolio Companies

e 27 Portfolio Industries

* 99% Senior Secured

* 79% First Lien

* 100% Floating Rate

Borrower Weighted Average Revenue: $419 million
Borrower Weighted Average EBITDA: S77 million
Total Debt: $2.5 billion

Annualized Dividend Yield: 8.7%

13



Owl Rock Capital Corporation Loan Portfolio

@  First Lien Senior Secured 79% @ Floating Rate 100%
Second Lien Senior Secured 19%
@ Investment Funds and Vehicles 1%

@  Equity Investments <1%




ORCC Closing Price
Inception through 1/21/20

$20.00
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$19.00
$18.04

OWl ROC k #1700 $1€>@49 $15.88
Capital ﬁ
Corporation
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STOCK CHART

— NYSE:ORCC
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Owl Rock Capital Corporation and Listed BDC Peers

Total Assets

Forward Forward 9/30/19 Price

Listed BDC Ticker Beta P/E Price/BV ROA ROE Div Yield (000s) BV/Share 1/22/20
Ares Capital ARCC 0.61 10.47 1.11 521% 10.10% 8.40% 14,458,000 S 17.27 S 19.15
Owl Rock Capital Corp. ORCC N/A 10.12 1.05 5.26% 9.03% 7.75% 8,568,667 S 15.22 S 16.00
FS KKR Capital Corp. FSK 1.17 7.89 0.80 5.64% 28.63% 12.06% 7,774000 S 7.86 S 6.31
Prospect Capital PSEC 0.73 9.41 0.74 4.85% 2.35% 10.91% 5585098 S 8.87 S 6.59
New Mountain Finance NMFC 0.56 10.18 1.06 4.29% 8.15% 9.56% 3,020,356 S 13.35 S 14.13
Apollo Investment Corp  AINV 1.14 9.57 0.94 4.74% 4.69% 10.29% 2,892,962 S 1869 S 17.52
Main Street Capital Corp. MAIN 0.77 17.8 1.83 5.03% 8.10% 5.55% 2,665,378 S 24.20 S 44.31

Medians 0.75 10.12 1.05 5.03% 8.15% 9.56%




Sheet1

				f November 2019 here.

																Listed BDC		Ticker		Beta		Forward P/E		Price/BV		ROA		ROE		Forward Div Yield		Total Assets 9/30/19 (000s)		BV/Share		Price 1/22/20

				1287750		ARCC		13,063,600		Ares Capital						Ares Capital		ARCC		0.61		10.47		1.11		5.21%		10.10%		8.40%		14,458,000		$   17.27		$   19.15

				1655888		ORCC		6,831,712		Owl Rock Capital Corp.						Owl Rock Capital Corp.		ORCC		N/A		10.12		1.05		5.26%		9.03%		7.75%		8,568,667		$   15.22		$   16.00

				1422183		FSK		7,440,200		FS KKR Capital Corp.						FS KKR Capital Corp.		FSK		1.17		7.89		0.80		5.64%		28.63%		12.06%		7,774,000		$   7.86		$   6.31

				1287032		PSEC		5,700,673		Prospect Capital						Prospect Capital		PSEC		0.73		9.41		0.74		4.85%		2.35%		10.91%		5,585,098		$   8.87		$   6.59

				1496099		NMFC		2,522,305		New Mountain Finance						New Mountain Finance		NMFC		0.56		10.18		1.06		4.29%		8.15%		9.56%		3,020,356		$   13.35		$   14.13

				1278752		AINV		2,444,412		Apollo Investment Corp						Apollo Investment Corp		AINV		1.14		9.57		0.94		4.74%		4.69%		10.29%		2,892,962		$   18.69		$   17.52

				1396440		MAIN		2,496,591		Main Street Capital Corp.						Main Street Capital Corp.		MAIN		0.77		17.8		1.83		5.03%		8.10%		5.55%		2,665,378		$   24.20		$   44.31

				1525759				4,634,818		FS Investment Corp. II						Medians				0.75		10.12		1.05		5.03%		8.15%		9.56%

				1501729				3,713,949		FS Energy & Power Fund

				1579412				3,671,558		FS Investment Corp. III

				1490927				2,528,816		Business Development Corp. Of America

				1544206		CGBD		2,155,209		TCG BDC Inc.

				1627515				2,112,255		Golub Capital Investment Corp.

				1280784		HTGC		2,081,042		Hercules Capital Inc.

				1476765		GBDC		2,031,163		Golub Capital

				1655050		BCSF		1,913,609		Bain Capital Specialty Finance Inc.

				1508655		TSLX		1,824,861		TPG Specialty Lending, Inc.

				1534254				1,821,603		Cion Investment Corp.

				1418076		SLRC		1,750,247		Solar Capital

				1370755		TCPC		1,631,580		BlackRock TCP Capital Corp.

				1414932		OCSL		1,518,040		Oaktree Specialty Lending Corp.

				1674760				1,482,557		Goldman Sachs Private Middle Market Credit Corp.

				1572694		GSBD		1,405,097		Goldman Sachs BDC

				1383414		PNNT		1,274,979		Pennant Park Investment

				1683074				1,245,593		Goldman Sachs Middle Market Lending Corp.

				1379785		BBDC		1,189,384		Barings BDC

				1603480				1,149,822		TCW Direct Lending LLC

				1535778				1,122,774		Hms Income Fund Inc.

				1504619		PFLT		995,204		PennantPark Floating Rate Capital

				1736035				955,832		Blackstone / GSO Secured Lending Fund

				1523526				941,787		Sierra Income Corp.

				1655887				921,261		OWL Rock Capital Corp. II

				1715933				722,676		TCW Direct Lending VII LLC

				1702510				696,897		TCG BDC II Inc.

				1326003		BKCC		680,374		BlackRock Capital Investment Corporation

				1513363		FDUS		670,481		Fidus Investment Corp

				1321741		GAIN		624,172		Gladstone Investment Corporation

				1747777				623,711		Owl Rock Technology Finance Corp.

				1490349		MCC		612,500		Medley Capital Corp.

				1577791		OCSI		603,975		Oaktree Strategic Income Corp.

				1512931		MRCC		596,945		Monroe Capital

				17313		CSWC		524,071		Capital Southwest Corporation

				1633336				520,254		Crescent Capital BDC Inc.

				1551901		SCM		517,412		Stellus Capital Investment Corp.

				1580345		TPVG		507,652		TriplePoint Venture Growth BDC Corp.

				1464963		TCRD		497,564		THL Credit

				1509892		GARS		480,863		Garrison Capital

				1552198		WHF		468,385		WhiteHorse Finance

				1508171		SUNS		467,673		Solar Senior Capital

				1259429		OXSQ		458,685		Oxford Square Capital Corp.

				1571329		CPTA		455,390		Capitala Finance Corp.

				1487918		OFS		437,667		OFS Capital

				1642862				394,754		Venture Lending & Leasing VIII Inc.

				1143513		GLAD		387,720		Gladstone Capital Corp.

				1618697				375,395		Guggenheim Credit Income Fund

				1099941		MVC		363,811		MVC Capital

				1715268				328,033		Golub Capital BDC 3 Inc.

				1509470		GSVC		313,551		GSV Capital Corp.

				1653384				312,427		Runway Growth Credit Fund Inc.

				1637417				311,687		FS Investment Corp IV

				1578348		CMFN		299,086		CM Finance Inc.

				1633858				298,035		Audax Credit BDC Inc.

				1675033		GECC		281,087		Great Elm Capital Corp.

				1372807		PTMN		274,513		Portman Ridge Finance Corp.

				1487428		HRZN		266,152		Horizon Technology Finance Corp.

				1578620		ABDC		213,749		Alcentra Capital Corp.

				1634452				211,693		AB Private Credit Investors Corp.

				1495584		SVVC		201,526		Firsthand Technology Value Fund Inc.

				1617896				179,230		Corporate Capital Trust II - T

				1557424				170,448		Venture Lending & Leasing VII Inc.

				1744179				169,986		Oaktree Strategic Income II Inc.

				1588272				112,927		NexPoint Capital Inc.

				1559909		HCAP		101,701		Harvest Capital Credit

				1550913				100,373		Mackenzie Realty Capital Inc.

				1717310				98,305		Venture Lending & Leasing IX Inc.

				1701724				86,372		Flat Rock Capital Corp.

				1297704		OHAI		73,338		OHA Investment Corporation

				878932		EQS		66,027		Equus Total Return

				1577134				62,570		Terra Income Fund 6 Inc.

				1626899				61,792		Parkview Capital Credit Inc.

				845385				39,932		Princeton Capital Corp.

				1614173				33,263		Siguler Guff Small Business Credit Opportunities Fund Inc.

				81955		RAND		32,491		Rand Capital Corp.

				1661306				31,065		Hancock Park Corporate Income Inc.

				1742313				20,009		Monroe Capital Income Plus Corp

				1521945				19,613		TP Flexible Income Fund Inc.

				1743415				53		SCP Private Credit Income BDC LLC



https://advantagedata.com/full-list-of-bdcs-q3-2019/
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Owl Rock Capital Corporation |

A public nontraded BDC offering the potential to generate income
by originating loans to, and making debt investments in, U.S.
middle market companies




Owl Rock Capital
Corporation |

BDC Industry Review: Third Quarter 2019
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Owl Rock Capital Corporation Il

e Effective Date: 2/3/17
* Net asset value as of 1/15/20: $9.03

Public Offering Price as of 1/15/20: $9.51
e Maximum Sales Load: $0.48
* Net Proceeds per Share: $9.03

 Annualized distribution rate (based on POP): 7.05%
* Total annualized return since inception: 8.1%

* Cumulative total return since inception: 20.3%
e Cumulative capital raised through 1/15/20: $1.01 billion



Owl Rock Capital Corporation Il Capital Raise (S Millions)
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Owl Rock Capital Corporation I
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Strategy: Company Size: Owl Rock Capital — Owl Rock is a leading alternative asset manager with deep expertise in the credit
Owl Rock Capital Corporation  EBITDA between $10 million markets. Their strength lies in the experience of their investment team and their ability to view the
Il focuses primarily on to $250 million and annual credit markets through multiple lenses. The firm manages approximately $14.6 billion in assets under
originating and making loans  revenue ranging from $50 management
to, and making debt and million to $2.5 billion.
equity investments in, U.S. .
middre market companies. Average qutfullu
Company Size:
$95 million in EBITDA
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Historical Distribution Per Share Sources of Distributions
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Portfolio by Asset Type Portfolio Concentration - Top Industries

Performance Returns

First-Lien Senior Secured Debt 80.5%
B Second-Lien Senior Secured Debt  19.3%
W Equity 0.2%

Floating vs. Fixed Rate Debt Investments Key Statistics

Indus

Professional Services

Healthcare Providers and Services
Internet Software and Services
Aerospace and Defense

Business Services

032019

:8.9%
:8.4%
£7.9%
:7.4%
:6.5%

2018

£12.7%
:5.5%
18.7%
6.7%
:5.8%

Owl Rock Capital
Corporation |l
S&P/LSTA Leveraged
Loan Index

BofA Merrill Lynch

High Yield Master I

2019YTD 2018 2017
490%  i670%  :5.90%
821%  i-062% :331%

N150% 2% i7.48%

Contact Information

100.0%
0.0%

M Floating
M Fixed

Fund Operating Expense Ratio (Gross)
Fund Operating Expense Ratio (Net)
Interest Coverage Ratio

Weighted Average Interest Rate
Leverage Ratio

Taxable Income Payout Ratio

GAAP Earnings Payout Ratio

Waivers as % of Distributions

5.86%
4.26%
3.0x
4.70%
38.9%
99%
95%
21.9%

www.owlrock.com/overview-orccii

Owl Rock
399 Park Avenue, 38th Floor
New York, NY 10022

888-215-1944




-und Operating Expense Ratio (Gross) 5.86%
-und Operating Expense Ratio (Net) 4.26%
nterest Coverage Ratio 3.0x
Weighted Average Interest Rate 4.70%
Leverage Ratio 38.9%
Taxable Income Payout Ratio 99%
GAAP Earnings Payout Ratio 95%
Waivers as % of Distributions 21.9%
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2019 Capital Raise, by Nontraded BDC
2019 Capital Raise, by Nontraded BDC (in $Millions)
(as of September 30, 2019)
Owl Rock Capital Corporation|| $367.3
MadKenzie Realty Capital, Inc* $19.9
(ION Investment Corporation $10.6

StHealth Capital Investment Corporation |8 $5.6

Guggenheim Credit Income Fund -2019 | $3.0

TP Flexible Income Fund, Inc. | $0.4 90% of total industry

capital raise




Owl Rock Technology Finance Corp.

A private nontraded BDC formed to originate and make debt and
equity investments in a broad range of established and high

growth technology and life sciences related companies based
primarily in the United States.




* Formed on July 12,2018
OWl ROCI( * Specialty finance company focused on making debt and equity
TeCh nO|Ogy in\./estrrller'mts in te.chnolc')gy—related companies |

. * Primarily invests in senior secured or unsecured loans, subordinated
Finance Corp.

loans, and equity-related securities
Histo ry * Nontraded BDC raising capital through private offerings
* Investors make capital commitments to purchase shares of common
stock on an as-needed basis pursuant to a subscription agreement

* $2.2 billion in capital commitments with $1.6 billion undrawn as of
September 30, 2019

e Commenced loan origination and investment activities on
August 10, 2018

* Made its first portfolio company investment in September 2018
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Owl Rock
Technology
Finance Corp.
Key Stats as of

9/30/19

Total Assets: S1.5 billion

Total Investments: $1.3 billion
29 Portfolio Companies

14 Portfolio Industries
96% Senior Secured
93% First Lien

100% Floating Rate

Average Investment Size: $46.2 million

Borrower Weighted Average Revenue
* Traditional Financing: $304 million
* Growth Capital: $257 million

Total Debt: $768 million
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ORTFC Total Assets

(% in millions)

$2,000.0
$1,478.2
$1,500.0 $1.272.8 $1,338.6
$1,057.7 $1,102.0
$1,000.0
$588.2 $623.7
$500.0
$262.8
$160.3
$31.5
Owl Rock oo
Q3 2018 Q4 2018 Q1 2019 Q2 2019 Q3 2019

mTotal Assets mTotal Investments

Technology

Flnance Corp ORTFC Earnings

(% in millions)
$30.0 $27.2

$20.0 $17.1
$11.4
$9.1
$10.0 $6.2
$2.4

$0.2 -$0.9 mm 13 I&O

Q3 2018 Q4 2018 Q1 2019 Q2 2019 Q3 2019
-$10.0

mRevenue mNetIncome




Owl Rock
Technology

Finance Corp.

ORTFC Capital Commitments

($ in billions)
$5.0
$2.5 2.1 $2.2
$1.8 $1.9 ;
$1.5 $1.4 $1.5
$0.6$0.4 .
B
Q3 2018 Q4 2018 Q12019 Q2 2019 Q3 2019
m Capital Commitments m Unfunded Commitments
ORTFC Historical NAVs
$20.00
$15.00 $14.68 $14.53 $14.70 $14.74 $14.66
$10.00
$5.00
$0.00
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Polling Question #4

Have you used the Owl Rock BDC offerings in your practice?
a) Yes
b) No
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Interested in past Blue Vault webinars?

Find them on-demand on
our website:

bluevaultpartners.com/p
ast-webinars

Choose a past webinar to view a recording. Note that some webinars are available to subscribers only.

Looking for our Upcoming Webinars?

EDUCATIONAL SERIES = EDUCATIONAL SERIES ., PERFORMANCE SERIES .. g EDUCATIONAL SERIES P
WEBINAR WEBINAR WEBINAR WEBINAR
Q1 2019 NTR/BDC Quarterly Finding Value and A Deeper Look at Blackstone, Are Interval Funds
Review Summary Opportunities in the Bluerock, and CION Performing?
Commercial Real Estate
B june 18 @ 2:00 pm - 2:30 pm Market [} July 11 @ 12:00 am ca] July 16 @ 2:00 pm - 2:30 pm
Stacy Chitty | Moderator Stacy Chitty | Moderator

Luke Schmidt | Speaker
James Sprow | Speaker

James Sprow | Presenter

B June 27 @ 2:00 pm - 3:00 pm
= i 4 Luke Schmidt | Presenter

Stacy Chitty | Moderator
James Barry | Panelist



https://bluevaultpartners.com/past-webinars
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Stay Informed

(Get the most relevant alternative investment industry content,
including nontraded REITs, BDCs, and Closed-End Funds, Interval
Funds and Private Offerings, delivered right to your inbox.

C @ https://bluevaultpartners.com * Ell

lipps G Google @ Airtable B\ Blue Vault [ﬂ]’ q L CC # InfusionSoft 33 Dropbox B\ BV WordPress Resources ::: GoTo

Sign-up: bluevault-1b5553.pages.infusionsoft.net - Now
STUDENT & SENIOR HOUSING TRUST, IN( A‘Vai‘ljﬂ:ﬂ-v

Or by visiting BlueVaultPartners.com and
clicking “Get Updates”

Engage The Vault Events Resources About Blue Vault

The Educational Center for Alternative Investments



https://bluevault-1b5553.pages.infusionsoft.net/

Upcoming Webinars:

Performance Series Webinar:

A Deeper Look at
CNL

Feb. 11t at 2:00 pm EDT

Coaching Series Webinar:

Coaching I

Feb. 27t at 2:00 pm EDT

For information and registration links, go to

www.bluevaultpartners.com/event-calendar
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Thank You!
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