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Blue Owl:
A Differentiated Alternative Investment Manager

2022E % FRE

Market leading permanent capital base with approximately (% of FRE + Realized PRE)
$51bn in permanent capital AUM™ 100%:
82% 74% 1%
62%
O
e Best in class FRE generation
Blue Owl ISQT  frewime Qrmtey  Jinvis
2022E Pre-Tax Operating Margin'?
Highly attractive, robust profit margins
67% B0% B4
46%
O 35%
° Industry leading embedded growth profile
Blue Owl ISQT Buemeice Doy ineimn
Scalable growth opportunities not currently included in 2020 — 2022E DE CAGR
projections
65% 68%
O 25% 20%
Proven, experienced leadership with demonstrated track record 13%
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Strategic Benefits of Blue Owl:
A Leading Provider of GP Solutions

Blue Owl

Direct Lending Platform

AUM: 323.7bn
= Founded in 2016 by Doug Ostrover,
Marc Lipschultz and Craig Packer
= $19.7bnin permanent capital

= Provides lending solutions to leading
private market sponsors

GP Capital Solutions

AUM: $23.3bn

Founded in 2010 by Michael Rees
£23.3bnin permanent capital
Provides minarity stake equity and
financing solutions to leading private
markel 5ponsors

Differeniiated Retail and Institutional Distribution Platform

STRATEGIC RATIONALE

Enhanced origination opportunities for Direct Lending business through ownership relationships in GP Capital Solutions

business

Enhanced origination opportunities for GP Capital Solutions business through larger origination network and in-depth firm

insights from Direct Lending business

Superior new product development through combined skills, experience and knowledge

Significant opportunity for enhanced fundraising across all products due to limited overlap of current product investors

Notn: WSS Based on Ow ROk AL as of 20020 and Oyal AUM as of 11230200 Dyal ALIM includes 51,400 of Clossd oommitments feom Dyal Fund v
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. Blue Owl Platform Highlights
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Blue Owl is a Preeminent Provider of Private Market GP Solutions

v" Deep relationships facilitate a differentiated ecosystem to deliver GP solutions

BROAD RANGE OF CAPITAL SOLUTION STRATEGIES & EXTENSIVE NETWORK OF RELATIONSHIPS

Portfolio Companies Fund Solutions GP Solutions
i 1
Diversified First Lien Technology Opportunistic Secondary !
Lending Lending Lending Lending ! Codnvestments o ) jions | OF Lending ek
i i
AUM; ALIM: ALM: ALM: i i ALM: ALUM:
$15.2n $2.96n $4.56n stopn | [olunch Tolaunch 3 s1.00n $22.36n("
Advert Ingerestional \ltamon! A - m AQUILINE L4\ Arcmont s :Egmfwaﬂﬂﬂl Berkshire Partners

[

FI.J '” R
cerberus s ceossmor  EE oilene

PARTHRERS

@ & F 0T AL

ks B CarterTON 2 . ﬁﬂ . gunss ONEX S Rty

L
erovicenceEquity  [RPCR SiLveErLAKE . SoftBank ’ R sUMMIT PARTHERS nssc:m‘rta

TOWERBROOK ™G 195G 4 = V Y1512 Warsure Pincus

VECTOR CAPITAL Ll

Mot Mstrics based on Owl Rook AUM as of 30020 and Dyal ALUM as of 113020
{1 Included cloded commizments friom Dhal Fund ' of $1.4b0 a6 of Newmbed 2020
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Serving the Attractive Private Markets Ecosystem

v" Exposure to attractive segment of secularly growing industry

PRIVATE CAPITAL AUM (Strn)

m Private Equity
Private Debt - L
CAGR:

® Real Estate | 1% |

® Infrastructure

Natural Resources . W
- ST2572

56.1

CAGR: 12%

$2.2

s12 57
$0.7 $0.7 $0.7 $09 0.9 hobb - C

00A '01A '02A T03A 'D4A 'D5A 0BA '0TA '0BA T0SA MOA 1A M12A0 M3A M4A M15A MBA ITA MBA M19A 'X0E

Industry has an estimated $1.5 trillion of dry powder as of Q4 202012

Source:  Prégin, Pilchibook
Mota: 1) Proges forscaits a8 of 114000 2020E fgure based on andualited Sits i Oclobed
{2} Pregén as of 107720
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Attractive and Compelling Equity Story

Innovative solutions platform primed to benefit from
strong growth in private alternatives industry

1l Best in class FRE generation and EBITDA margins

Industry leading growth generated from highly-visible

il embedded AUM profitability

v Strong track record of investment outperformance

Diversified distribution capabilities across the

manmaon (95% | [os% ] [o4%

Parmanenl e,

$1,250 $1,155
$1,000 3956
668
$750 561
5445
$500
2304
$250
s0
2020 20ME 2022E

=0=Revenue =0—DE to Common

Higher-Growth, FRE-Centric Peers"

v institutional investor and retail distribution channels 201EP/E 2022EP/E
:,? Hamilton Lane  36.0x 3.6
Vi Further growth driven by ongoing expansion Q7T 33.4x 30.3x
of product offerings
G !"a:lllu.-lsﬁrwp 29.Tx 25.5x
{) STEFSTONE 47 .5x 39.1x
Vil Industry leading, fully-aligned management team ot o p—
Source:  Comgany Filings, BES, Capitad i, Marke! dats s of 1211820
Note: (1) Excludes impact of Fis wilbr which ipresents $131m far covires and $38m (post-lio) for deatritatable samings e commemon e waibvr expined in Oclober 2020

{2) Multiples presented on o calendarized basis
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Superior Growth and Earnings Profile Relative to Peers

v Blue Owl's FRE-focused earnings and leading growth profile clearly outpaces industry peers

% FEE-RELATED EARNINGS vs. DE GROWTH

100% [ ] e Blue Owl's ...

W“ o Blue Owl fining Aftribufes
¥ 100% FRE
E‘ !‘.ﬁ‘ HamiltonLane ) ‘/6501"’0 est. DE Growth
I ,, o TEmtme (2020 - 2022 CAGR)
= 75% ARES :
o APOLLO v 92% Permanent :
E o O STEPSTONE Capital as a % of AUM”?E
3 [ et I I R I e
W S
ws -
a—= IE&T
[}
=]
& s50%
i KKR
w
=
Tue Carcvie Grour
25%
10.0% 25.0% 40.0% 55.0% 70.0%
U.S. Divarsified Publc Afsmalives Distributable Earnings Growth!"
Highar-Growth, FRE-Cantr Fims (2020E — 2022E CAGR)
Bource: Company Slings, FaciSet as of 1211820
Mota: 1) By Ol DE eitimates baed on Management Projection; Pesr melic repoiants B @5e on & i Dl o DE par ahane for APD, ARES, BX. 06 and KKR, adusted EPS
o EQT, HLHE, PGHN and STEF ared Nt Incoma for GOM Grosyvenos

{2) GCM Gresvenar eammings growth based on mispoin of Maragement guidance; % FRE based on revenus mi ue 1o limiled experss delnl provded 10
{3) Basad on Owl Rock AUM as of 3050 and Dl AUM s of 103000
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Blue Owl has a Highly Differentiated Financial Profile

v Blue Owl compares favorably to public alternative asset management universe

| ! Higher-Growth, Diversified Alt.
I Blue DWI : FRE-Centric Firms Managers
. I
[ ! :
. 93 FRE | ‘22E FRE 22 FRE
FRE-Centricity : 100% a5 % of DE | as % of DE: 72% as % of DE: 57%
I
: |
i I
j I
h I
5 5 20-"22DE ! I 20-'22 DE CAGR: 22% 20-22 DE CAGR: 20%
DE Growth : 65% [/ 33% | LrTDECAGRSM | L-T DE CAGR: 1731 L-T DE CAGR: 1490
; I
; I
i I
I
I Very High
I | %ol 20-22DE |
B‘Iue Owl Vis |hl|“}' of : 82% Edeﬂ'ﬂﬂFiumn* : Relativaly High Relatively High
in Context Earnings Growth ik S ok |
[ Sl
h I
i I
I
: e Permanent Capital Permanent Capital
1 B as % of AUM: as % of AUM:
i : Mothing of substance!® 2054
: i
i I
| I
' ‘22 P-T Op. I ‘22 P-T Op. Margin: 53% 22 P-T Op. Margin:
7%, J I p. Margin: p. Margin: 51%
Relative Margins | 67w J ZETR N
i I
i _
Source:  Company Sergs, BES and OF Ressarch as of 121420
Moka: Higher Growth, IRE-Centric Frmi inchudes E0T, HLAME PGHN snd STEP, Prublec Deeniled Atemate Firmi inclodes AP, ATES BX, £ and KKR

1] Rapressnis 700 - FIINE afardas DE CAGR tor Blos Dwl and BET satimates for pasry; Representy FY20F1E - HZIE EPS CAGR for MLNE and STEP and Sepsar EFT CAGR s ofer pasn

(2] Aetsarras Diyad Fund ' raisess 539 ballion in iodal commiranis

() Suativte rod seponed by femma in e ohafl. pesmanent capial Lnds e genataly nol & sgaibeant porion of AU ko hase buseises
4] KR o ewrra et it it o bl ABrvbe: milhis hes oo’ 6l

%] B on pee-tax dinfributabie samings belons mincry interest o Biua Ol
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II. Business Overviews
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Direct Lending | Key Highlights

¥" Blue Owl is one of the leading direct lending platforms managed by a seasoned executive team

Scale

Robust proprietary deal flow driven by an extensive network of sponsors $ 2 3 7 b n

A % Lnder Man

Significant backing from highly sophisticated investars
Deep bench of experienced investment professionals

Alignment
Mot affiliated with a controlling equity sponsor 5 m +

Entire investment team is focused on direct lending Owl Rock Execulive and
Relationship-criented approach at all levels Employee Capital Commitments

Track Record 0
Demonstrated ability to source proprietary investment opportunities with $24bn in originations n o

Strong credit performance across the platform with below market payment defaults
N ’ I ) = il N IRR on Realized Investments
Successfully listed Owl Rock Capital Corporation (*"ORCC™) on NYSE Since Inception

Experience
Founders: Douglas Ostrover, Marc Lipschultz and Craig Packer
Senior executive roles at GS0 / Blackstone, KKR and Goldman Sachs
Extensive experience building and managing investment businesses

Am ol SO0, mmenﬂmD‘-Fwa which is included in GF Captal s mol @ of Tuluro nesults. interral Fate of Retuen (TRAT) only reflects fuly
ELEEE R for Owd Rak's mMlmﬂwﬂhﬂmhﬁwmwmﬂdhﬂm{wwmww]dhmﬁmﬁmwwtmmw
calogdatons. In sddtion, as the AR shown only repeesants e IRR on ireesiments, i does not include the impact of managemant and inceniive Tees or fond level sopenses, including tanes, which would be bomas by
Ol Rock funds o thesr shansholders. As such mn eciusl iresion im the Ol Rock Funds would hive achisved an IRR on s realized ireesimants loaer than e ong shown

1) Listed on TI710

https://www.sec.gov/Archives/edgar/data/1823945/000119312520325370/d55795dex993 .htm
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Direct Lending | Platform Breakdown

¥" Complementary verticals that leverage existing origination and undenwriting functions

Funds

Assets Under
Management!

Structure(s)

Commencemeant
of Strategy

Equity Raised

Focus

Diversified
Lending

ORCC, ORCC I,
ORCC I, ORDL, ORCIC

$15.2 billion®

Public, Private, and non-traded
BDCs, Limited Partnership

ORCC/ ORCC |I: 2016 7 2017
ORCC Il f ORDL 2020: 2020
ORCIC: 2021

ORCC: 55.9 billion
ORCC 11: 51.2 ballicn
ORCC I $1.2 billion®!

Private equity sponsored
companies and other
corporate situations

Directly originated senicr

secured, floating rate loans
(first lien, second lien,

$23.7bn Ass

First Lien
Lending

First Lien Fund,
Managed Accounis

$2.9 billion

Limited Partnership,
Managed Accounts

2018

$1.6 billion

Privale equity sponsored
companies and other

corporate situations
Direcily originated senior
secured, floating rate first
liem loans

Tech. Finance Corp.

54.5 Dillion

Private BDC

2018

$3.0 billion

Private equity and late stage
venture capital sponsored
companies and other
corporate situations

Directly originated debt and
equity investments in U.S.

Opportunistic
Lending

Opporunistic Fund,
Managed Accounts

$1.0 billion

Limited Partnership,
Managed Accounts

2020

£1.0 billion

= Privale equity sponsored
companies and cther
corporate situations

* Directly originated debt and
equity investmenis in U.S.
companies facing challenges

unitranche) companies in the technology
sector
Mot s of WHNZ0. Past par @ IS Ml a g of Tlure Rsults
) ALIM miry nol am dus 19 founding
{2) Aepresents the otal capiial o tmants prosvided by b tha iotal accepled by ORCC N is & lower amoont 14
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GP Capital Solutions | Key Highlights

v Blue Owl is a leading provider of capital solutions to private markets managers

Size & Scale

Strong and extensive relationships across the alternative asset management ecosystem $ 2 3 3 b n
u

Large base of stable capital facilitates partnership with leading alternative managers
Recognized as a market leader in the GP-stake universe Assets Under Management!”

Long-Term Partner

Permanent capital enables formation of stable, value-added partnerships

34-person Business Services Flatform team collaborates with partner managers to 1 D 0 /0

achieve their unique business goals by offering a range of advisory services and capital Parmanent Capital
strategies to support growth

Experience
Founder: Michael Rees 1 0 I
Average 18 years of experience across senior management team Years of Team Experience Executing
Completed 57 equity and debt transactions across 49 managers Minority Partnership Strategy

(U of TR0, InCludes CHasd commitmints of 5140 from Oyal Fund v as of Movembaer 2020

https://www.sec.gov/Archives/edgar/data/1823945/000119312520325370/d55795dex993 .htm
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GP Capital Solutions | Platform Breakdown

¥ Complementary strategies providing a range of solutions to capital-constrained ecosystems

EXISTING STRATEGIES MEWLY LAUNCHED STRATEGIES

ALTERNATIVE MANAGER PRIVATE EQUITY CO-INVESTMENTS & PROFESSIONAL SPORTS
GP STAKES GP FINANCING STRUCTURED EQUITY MINORITY STAKES

FUNDS Funds |-V Financing Fund (DFF) Strategic Capital HomeCourt Pariners

Funds I-lI: Primarily hedge
fund minaority stakes Minority equity investments in

Leng-term financing to private 2 ! : NEA franchise minority equity
MANDATE
Funds IIV: Primarlyprivate  fomative asset managers PO Soipanes o prvele stakes
equity minority stakes
STRUCTURE Closed-End Open-Ended Open-Ended Open-Ended
Parmanent Capital Fund Permanant Capital Fund Permanent Capital Fund Permanant Capital Fund

ﬁg:m:;ﬁl:‘{j $18.2bal") Expected Initial Investment Expecied Initial Investment Expectad Initial Investment

CAPACITY ' Capacity of $3.0bn Capacity of $3.0bn Capacity of $2.0bn
COMMENCEMENT OF

STRATEGY 2010 2019

#OF
PARTNERSHIPS 49 3

Nofp:  Sirategic Capital and HomeCounm PAsiners e expected new syntegies of the Dyal busingss. Thise can ba no dssorance Tal such siralegees will launch as axpecied
{1 cludes. closid commigments from Dyl Fund W of $1.4bn a8 of Novwmber 2000 axiudes co-imeilmants
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GP Capital Solutions | Leading Competitive Position

¥" Proven leader in providing capital solutions with emphasis on long-term partnerships and alignment of interests

Stable Capital Strategic Partnerships

Over B0 equity and dabl ransactions ' . Maore than just a financial transaction;
which includes five transactions at ﬁmﬂ'ﬂgﬂ;ﬁ:;ﬁ;ﬂ:“:ém value-added parinership from our
previous firm 9 a4 Business Services Platform
Alignment Focused Large Cap Focus Size & Scale
: . Primarily focused on acquiring stakes in Fund IIl and IV managers median
EIE fnr;f;‘:;mf"&;ﬂ":;::r A large, multi-product private equity AUM of 320.4bn, and average of 344
platforms employees and 20 year track records

AVERAGE UNDERLYING PE FIRM AUMITH2)

or®
o= Blue Owl
s S—— i
cj,;aﬂ*i“ﬁ R
U Blackstone
L
i o
@O
E s
su hi“tﬂ“ ............................................................................................................................................................................................... s13+ bil”on

Woln:  infemation ns of September 2020, except for gpregats AUM for Fund I8 and IV Parness which is a3 of June 30, 2000
(1) Avtingn undertyieg PE Srm ALIM is barsed on puslicly srecunced dents; Dot nol inchude nor-mblic dusls Som thesn fems, the inchmion ol which might imgec tha resula sheem
{2) Oyl deals based on both publicly annourced and ron-puble: deals
{3} Incluges publicly announced deals by Waln, Siomrock, AMG and ROV 17
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. Blue Owl Financial Highlights
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Blue Owl | Summary Combined Projections

Adjustad[” Projections for Year Ending December 31,
% in millions 2020E 2021E 2022E 2023E 2024E 2025E
Revenues
Management Fee-Related Revenue 5668 $956 $1,155 51,309 51,664 31,785
E; 58S
Compensation™ $152 $238 $295 5352 5418 5469
G&A 91 93 70 67 78 a1
Adj. Total Expenses' 5243 $33 $365 $419 $495 $561
Earnings
EBITDA® 5425 S624 $790 £890 $1,169 $1,224
(=) Interest Expense (20) (20) (20) (20) (20) (20)
Pre-Tax Distributable Earnings 5405 604 770 $870 51,148 $1,204
(=) Minarity Interest (1) (11} (22) (35) (54) (67)
Pre-Tax Distributable Earnings to Common 5405 £593 5748 5835 1,095 51,137
(=) Income Taxes® {101) (148) (187) {209) (274) (284)
Distributable Earnings to Common $304 £445 $561 $626 £821 $853
Key Metrics
FRE as a % of Total Eamings 100% 100% 100% 100% 100% 100%
EBITDA Margin 64% 65% 68% 68% T0% 69%
Memo: Accrued Carry™” 50 54 $19 $36 $49 §73

Note:  Biue Ow! projectons DSSUME e COMDnaton of SIraalns esmaled Mmanagement cash projections for Ovwl Fock and Dyal, with incremental misde | BaCk-oMcs cOSMS 0% described Bk
For purpases of this presantalion, melics ar reprisented on a cash Bails
{1) Escluddes impact of fee waiver which represenis §130m for reveniss and EBITOMA and S88m |post-iac) for detributable samings o common; fes wahver sopired in Oclober 2000; (2] Includes BDC Part | Fees and
offer; |3) ndudes MdHoNAl COMPENENSon eganse for midde | back-ofice Build-oul for Blue 0wl 5 & nesull of e menger; represents 53.0m - 55 7m axpense from I21E lo 2025E; (4) Tolsl experses are pdusied 19
for distribution costs al the Sma cash paymant 8 epecied and repdeient 8 non-GAAP measure; () Assumes do minimis DRA () Assumes Busteate 25% Lax cate: (T) Reprosents annual carry accrual, carry i rot
realized during projection period bul is expecied o malerialize in future pariods
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Significant Earnings Power Embedded in Blue Owl Platform

v" Deployment of capital already raised and contractual fee-rate increases creates significant earnings power

BLUE OWL EARNINGS FROM AUM ALREADY RAISED" ($m)

Refiects impact from
feg-rate increases
upon PO far key funds

o

530 o

Reflects nef impact fram
Dyal Fung Vi3,
first close ocowred in
November 2020

5

$83

$145

T

Reflects ned impac! fram
daployment paterniial
bunlt-inte eurrent ALM

5602

2020E Impact from Impact from Current
Adj. Earnings™ Full Fee Rates Full Deployment Eamings Power
Mot (Bl Crad proys AESUME o Sl cagh proy For Criel ooz aind Dyl wath incremental midde | Baci-ofMion 08 A8 Prevously desoriled

meﬂﬂlmmmmmmmnmm
{1} Impact &0 samings assumes B5% pre-tax margin and Bustratve 25% (nx rate
{2} Encludis impact of STsm poal-ax fes wiiver, which sxpited in Oclobar 2020
{3} Assumes Dyal Fund ' raises $0 Billion in lotal commitmants:

https://www.sec.gov/Archives/edgar/data/1823945/000119312520325370/d55795dex993 .htm
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Bridge to 2022E Earnings

¥" Earnings growth reflects the benefit of launch of Dyal Fund ' and continued development of existing funds

ILLUSTRATIVE BRIDGE TO 2022E EARNINGS (Sm)

Refects mgmt. fee
noreass fo 1.50%
and incentive fee

Faflacis Dyal Fund
fravpar S9ha) ncrease fo 17,55 39
furdraising i prograss; a0 confinued o
first close occwmed in deployment
Nawember 2120 é 537
Refipcts impact of | m
continued 310 5445 $33
deplaymant in O $8 | ?
existing funds S
() Refects impact of
confinued
J) =24 inckans dapityment in
First Lisn )| wrising fundly
Tach Growih,
304 m Comlnst
Homaloun! &
Strategic Capifal
598
Fea Wakar
Expiry
$206
2020
Eamings
2020E Existing Dryal Ciher New Other 2021E ORTF Existing Funds Qther 2022E
Adj. Earmings'  Funds Fund V Funds Earnings Funds Laumhagjin Earmnings
2021

[Blua Ol pRojpecions assume e Combration of Slandalins ssSmaled management cash projectons for O Rock and Dyal, with incremental midSe | Baci-ofMon 008 08 Prevously desoriled

{2 Includes Ol Riock Co-imeat Fund leusched in 0122, genenaled estimated ~516m ammiegs in 20278
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Blue Owl’s High-Growth, FRE-Focused Earnings Profile

¥ Highly-attractive business model focused on strong growth, FRE generation, and best-in-class margins

ORGANIC AUM GROWTH (Sbn)"

TOTAL REVENUES (Sm)

"

_[ Total CAGR: 23.3%
— B $120.4

8877 $99.2
8744
b I I I

2DECIE 2021E 20226 2023E  2024E

EBITDA ($m)

Man. nl Fi varn 2}
(100%] [100%] [100%] [100%] [100%] [100%]
$1664 S1785
51,309 7%
5956 51,155 o 420
S668 1a% 42%
43% g%  58% 6%

570, 52% 58%

2020E™  2021E  2022E  2023E  2024E  2025E
Cradl Rock Dymll

DISTRIBUTABLE EARNINGS TO COMMON ($m)®

EBITA Margin (35)

(637%) ([s53%) [(684%] [esow) [(70.2%) [ess%)

£1,169
790 $890

5624
5425

2020E™  2021E  2022E  2023E  2024E

Wystrathve Dividends af 75% Payout {$)
[s154m] (s33am] [s421m| [sa70m| [s616m| [seaom]

[ Total CAGR: 32. 9%
_— 3321 5853

445 sseu
$206
[

2020E™  2021E 2022E 2023E 2024E  2025E

Mot (B Ol prges e B d
[Fox of iy o @ cash basks
{1} Projecied AL ke GPDIMMMMM
2} echudes BOC Part | Foes il ottt foors
) Exchuded mmpact of $131m pro-tis fee s, wiech copeed n October 1030

reanageranl ciah progecior lor Omd Aodk and Dysl, wilh incromentsl miskSe | back -office oonl il preduly desiribed

i} Includes impact of $8An poal-lan fos warver, etech oopared in COclober FI3T CAGH sachuding impact of eo-warem a 77 %

45} Ansumies Sustates 25% Lo nte
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IV. Transaction Summary
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Senior Leadership

Doug Ostrover
CEO

Co-Founder and CEQ of
Owl Reck Capital Partners
and a member of the
Advisors’ Investment
Committee

Co-Cl0 of Owl Rock Capital
Advisors

Prior to founding Cwl Rock,
was one of the founders of
GS0 Capital Pariners and a
Senior Managing Director at
Blackstone

25+ years of experience

Marc Lipschultz
Co-President

Co-Founder and President
of Owl Rock Capital
Partners

Co-ClO of Owl Rock Capital
Advisors

Prior to founding Owl Rock,
spent mare than bwo
decades at KKR, serving on
the firm's Management
Committee and as the
Global Head of Energy and
Infrastructure

25+ years of experience

Michael Rees
Co-President

* Managing Director and

Head of Dyal Capital
Partners and a member of
MNeuberger Berman’s
Partnership Committes

= Prior to founding Dyal, was

a founding employee and
shareholder of Neuberger
Berman Group and the first
Chief Operating Officer of
the NB Altamatives
business

= 20+ years of experience

Alan Kirshenbaum
CFO

s Chief Operating Officer &
Chief Financial Officer of
Owl Rock Capital Partners,
ORCC, ORTF and Owl
Rock Capital Advisors, as
well as the Chief Operating
Officer of ORCC NI

= Prior to Owl Rock, was the
CFO of TPG Specialty
Lending, Inc.

= 25+ years of experience

https://www.sec.gov/Archives/edgar/data/1823945/000119312520325370/d55795dex993 .htm
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Overview of Altimar Acquisition Corporation

¥ Altimar is sponsored by an affiliate of HPS Investment Partners ("HPS"), a natural partner for Blue Owl with a proven
track record in the alternative asset management industry and experienced leadership

ALTIMAR ACQUISITION CORPORATION

HPS INVESTMENT PARTNERS KEY STATS!"

HPS Investment

Proven SPAC

Partners

= Altimaris a 3275m SPAC
sponsored by an affiliate of
HPS Investment Partners, ane
of the world's largest
alternative asset managers

= HPS has ~567bn of assets
under management!l and
invests in varous strategies
across the capital structure

Track Record

= HPS has valuable experience
with SPACs, including with the
capital raising and businass
combination proc
HPS's co-sponsorship of Trine
Acquisition Corp. and its
business combination with
Desktop Metal (NYSE: DM)*

Wid

Experienced
Leadership

HPS
Value Add

* As a leader in the alternative
asset management indusiry,
HPS has deep industry
experlise and is uniguely
positioned o suppon Blue Owl

= HPS employs an active
approach o help its partners’
business development efforts
to drive top line growth

* Track record of supporting
businesses through their
lifecycles with capital
investments and business
development support

Employees # of Offices

£47bn 150+ Investment
Private Credit Professionals 12 Offices
$20bn 380+ Total Mobally
Public Credit Employees

HPS SPAC EXPERIENCE | TRIME + DESKTOP METAL

= In August 2020, Trne, a $300m SPAC co-sponsored by HPS, announced its
merger with Desktop Metal, a leader in mass production and turnkey additive
manufaciuring solutions

— Transaction closed in Decermnber 2020

— Desktop Metal (NYSE: DM) has been well received by the market
= Transaclion introduced Desklop Metal as a publicly listed company

~ Enfry enterprise value of $1.8bn

- Reprasents 1.9 the company’s 2025E Ravenue of 5942m

=  Raisad $575m, including $300m from Trine's cash in trust and $275m from
leading institutional investors in a PIPE

— Wil support Deskiop Metal's commercialization of its next-gen 30D printing
systams
= Select investors that participated in the PIPE include Miller Value Partners

(Bill Miller), XN, Baron Capital Group, Chamath Palihapitiva, JB Straubel (ex-
Tesla CTO), and HPS (as an anchor)

Motn: (1) ALM a8 of December 1, 2020, Employies as of Novwember 30, 2020
2] Tring was co-apondoned by HPS and an entty controlied by Leo Hindary, .

25
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Transaction Summary

KEY TRANSACTION TERMS

SOURCES & USES

= Altimar Acquisition Corp. ("ATAC") is purchasing interests of Blue
Owl at a pre-money equity valuation of approximately $12.15 billion

= Blue Owl equityholders will retain $10.7 billion in equity, resulling in
pro forma economic ownership of 85%

= 31,450 million of cash proceeds o existing equityholders including
= $350m to cerain third-party Owl Rock investors

= $1,100m to Neuberger Berman, representing partial sale of its
interests

= Founders / management to retain their existing ownership interests

= 100m share earnout structured for the benefit of existing
s:a reholders, vesting in two equal tranches al $12.50/ $15.00 per
share

= Additicnal investors to invest 51,500 million of new capital through a
private placement

= Following the transaction, up to $175 million in cash will be available
to reduce net debt, and fund operations and future growth

PRO FORMA ECONOMIC OWNERSHIP AT CLOSE™

Sources ($m) $ Yo

SPAC Cash-in-Trust 5275 2.2%
PIPE Financing 1,500 12.0%
Blue Owl Equity Rollover 10,700 B85.8%
Total Sources §12,475 100.0%
Uses ($m) ] %o

Blue Owl Equity Rollover $10,700 85.8%
Secondary Purchases 1,450 11.6%
Cash to Balance Sheet 175 1.4%
Transaction Expenses 150 1.2%
Total Uses $12,475 100.0%

PRO FORMA CAPITALIZATION

PIPE Shares Sp-or?; ‘inams"* F'G_Sl-.Tfﬂr.‘Sﬂ ction
129 . I Capitalization ($m)

SPACShares A M‘;ﬂ‘:;":;jﬁ Pro Forma Enterprise Value' $12,702

24% Pro Forma Market Capitalization 12,521

Ciiher Blug Owl Neuberger Frice / "21E After-Tax DE to Common 28.1x

Existing Barman™
sha‘gg‘tg“f‘ 34% Price / '22E After-Tax DE to Common 22.3x
Mot {1 P Fei el SOOMMNTHD CaTHEShip ol D086 BESUMes MUSYiive phics of 51000 per shals

{2) Adsures 33 3% of spenior shams lorleted upon cloling
{3} Basad on ssimaled cenership splil in Dyal prior bo rarsscion of B0% |/ 20% for
14) P Forma enberprise vilus caloulaled s peo forma market captalizaton plus $181m of ret dett

Berminn | Dyal Management, respactively
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Capital Structure & Dividend Policy Summary

v Blue Owl expects to maintain a conservative capital structure and an attractive dividend policy

CAPITAL STRUCTURE

DIVIDEND POLICY

+— Normal Target Range —»

Net Debt/ EBITDA

Work towards a solid investment grade rating

o

Ty ™
@)  =sievish imiea amount of tong-torm det Al s
Iy A
™ ™
Seeks to grow earmings and dividends by
@ Target Net Debt / EBITDA of 1.0x @ mare than 18% on a compounded annual basis
) from 2021E — 2023E )

—______’,.
CAGR: 18.7%
5421 470
$334
2021E 2022E 2023E

llustrative Dividends ($m)!"

» [lMustrative 21E Dividend Yield @ $10 per share®: 2.7%

Mot {1) Bustatie dadends assume T5% drsdend payout mibk on Aer-Tal Disributable Eamings 10 Common
{2 Assurmes T5% dividind papot ratio; imples dnédend ped shade of 3037 assuming 1.253m shadel culitanding
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Governance Summary

CORPORATE STRUCTURE INITIAL BOARD COMPOSITION

» Up-C structure including PubCo and two newly-formed limited
partnerships, Blue Owl and Blue Owl Carry

= SPAC shares, including those offered in the PIPE, represent
ownership interest in PubCo

= Customary TRA arrangement will entitle sellers to receive 85%
of realized tax savings resulting from certain tax benefils,
including the impact of sales, exchanges and redemptions (and
certain transactions occurring in connection with the closing) on
PubCo’s tax basis

MULTI-CLASS SHARE STRUCTURE

= 4 Owl Rock and 3 Dyal principals will directly or indirectly hold
high-vote shares in PubCo

= These shares will collectively contral 90% of the voting pawer in
PubCo

» High-vote shares will automatically convert to single-vole
shares upon customary terms (e.g., upon certain transfers)

Independent Directors

Owl Rock-Appointed Directors

Dyal-Appointed Directors

Neuberger Berman-Appointed Director

https://www.sec.gov/Archives/edgar/data/1823945/000119312520325370/d55795dex993 .htm
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Appendix
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High-Quality Portfolio Outperforms Relative to Peers

Non-Accruals FV | Par <ai%'
% of Portfolle  Pre-2017 Change
Taotal #of Ve of e of Total #of e of Rated Below  Vintage as % %of in MAY
Assets  Portfolio Portfolic  Portfolio  Portfolio Portfolio Intarnal of Dabt Portfolic Debt/!  Since

[$bn) Companies Companies  Cost  Companies Companies Expectations™  Portfolle™  1stLien  Equity 12731119

Ares Capital Corposation $15.0 42 12% 5% 18 &% 20% 23% 45% 1.1% (5%)
OWL ROCK CAPITAL CORP. 10.2 2 2% 2% 2 2% 12% T Ta% 0.7x™ (4%)
FS KKR Capital Cosp. Il 7.8 13 8% 9% a7 22% 15% 33% 6T% 0.8x {169%)
FS KKR Capital Conp. 71 16 9% B% 22 18% 13% 3% 54% 1.3 (20%)
Gaolub Capital BDC, Inc, 4.4 9 4% 2% 18 &% 21% 3% are 0.8x (11%)
Mew Mountain Finance Corporation 3.0 5 5% 4% 4 4% 9% 14% 5T% 1.5% (B8%)
Main Street Capital Corp. 27 12 7% T 18 12% A 0% T1% 0.8x {10%)
Apolle Investment Corporalion 2.7 7 5% 5% i0 2% Ma, 2006 BE% 1.6% (15%)
Bain Capital Specialty Finance Inc, 26 1 1% 0% 12 12% 138 0% B7% 1.dx {16%)
OWL ROCK TECHNOLOGY FINANCE 2.5 0 0% 0% 0 0% 3% 0% Ta% 0.Tx [0%:)
Hercules Capital, Inc. 25 5 3% 2% 2 2% 6% 9% B6% 1.1% (3%)
Sixth Streel Specialty Lending. Inc. 241 3 4% 2% 5] 9% 4% 8% 95% 0.8x 0%
TCG BDC, Inc. 20 5 4% 6% ] 9% 28% 268% G9% 1.2% (9%
Saolar Capital Lid, 20 0 0% 0% o 0% MA 12% 91% 0.6x (6%)
OWL ROCK CAPITAL CORP. I 19 2 2% 2% 2 2% 9% 0% T9% 0.6x [3%)
BlackRock TCP Capital Corp. 1.7 5 5% 2% & T4% A, 27% 2% 1.3x {4%)
Oakires Specially Lending Corp. 16 2 2% 1% 6 % M, 13% 62% 0.8 (2%)
Goldman Sachs BDC, Inc, 1.6 5 5% 1% -3 % 16% 9% TE% 1.5% (B%)
Barings BOG 1.2 1] 0% 0% 1 9% MNA, 0% 92% 1.3% (69%)
PennantPark Floating Rate Capital 1.1 3 3% 2% 12 13% Y 21% £9% 1.dx (5%
PennantPark Investment Corp, 1.1 2 2% 5% 10 21% HA 15% 41% 1.1% {11%)
Average 7 4% 3% 10 9% 15% 16% 75% 1.4x% (B%)

Sourcs: BOC Collateral, wWells Fargn, Company Wings and VWall Steel resaarch
Mote: s of DO unbess otharwiie noted. includes poblichy treded BDCH with total sisets =510, &8 will ok QRTF and ORCT 1, MA Nol invalabls
{1) Escludes revobvers, defayed draw berm koans, letiers of oredit, and positions marked ot 0 or NA
{2} Basad on i valus; Indernal sxpecinons e bated on BOC-manager aSngs as salnbhe in teir respective Tieancial stulesnents; ncludes invesiments rabed belsw equiadent of DRCC Z-ating 30
{3 Metrics par Wolls Fargo “2020 BDC Scocecand” poblishad 201 1520; Data & of B3020
{4} Represents Net Debd [ Equity
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Peer Operating Benchmarking

v Blue Owl is a clear positive outlier vis-a-vis other comparables

Higher-Grawth, FRE-Centric Firms Broadly Diversified, Public Altornative Firms Othar
Highar- us.
%h;: IZEQT  thnoie Qoo Qiimeios Ffﬁ,mc CAres arorto [ oo KRKR™ m;.'.:,“' =
Madian Madian
ALM (50 $a7 355 373 356 sz 5T sira $433 5564 3230 sad sz 350
S Twax | pam 5o% 0o A% 0a% 2% 2% 0% s 137 % 122% e
FEALM/AUMPY | 318 1000 38 MO 815 a1s a9 78 8.1 724 58 758 52

[ %

= Pt Eguity + Finad it | sl Evinte

Business Mix

-~ 0P3320 @

= R o) FRLE

- 900006=09099=9

'ﬂ-ﬂmw' B51 % BTA% 13.1% B2 % 15.8 % 225 % 201 % 4% 5% 187 % 200 % 201 % 7%
me e 411 14.8 A% 199 w4 165 6.3 135 145 123 135 MO
i e L 88 487 w8 w8 421 13 a85 545 i 458 458 33
Z2 Pre-Tax
Ciparatieg M n L] ] 48.2 [ ] HE 513 mE 538 54.5 .1 ST ST .2
Bource: Company Slings, IBES and G5 Ressarch as of 1215820
Note: 1) Assumes % companiation falio for realingd peclemancs ingoma; (2) Shown on slandalons bases (g, panding (lcbal Atlantic acquistion]) (3) As of 12531700 for Blue Chel, G020 Tor PGHN and W30 for
offar foms; (4) Based on fes-saming AUM for MLNE, STEP and GCM Groswenor, GCM Grosvenor desciosss private markels and public markets AUM, cassifed hars as Private Equiy and Other, respectively;
{5) Basad on mher-tax DE for Blue O, efusied cash EPS for EQT, HLHE, PGHN and STEP, realized incoma par share for ARES and DE per shate for rest of pesrs; (6) Represents 2000 - HI25E afertax DE 31
CAGR ko Bl Ol and BES estimates for peers. Represents FY2I21E - 2XIE EPS CAGR for HLME & STEP and S-year EPS CAGR for other poed: {7)Based on pra-tax distributable earmings balore minedity
interesi for Blue Owl; (B) GCM Grosvenor FRE | PRE mitl based on rervisniss mix dus b bmiled sxpense detall prosvided
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Peer Valuation Benchmarking

v Given Blue Owl's fundamentals, buyside will focus on higher-growth FRE-centric peers

NTM P/E SELECT PUBLIC ALTERNATIVE ASSET MANAGEMENT TRADING METRICS
e Equity % of Calendarized Calendarized Dividend
Market Cap 52 Week P/E Multiples EV /EBITDA Multiples  Yiald
24Tx Company {Sinmm) _ High 2020E 2021E 2022 2020E 2021E 2022 2020E
Higher-Growth, FRE-Centric Firms
,:_,E Fannars Group § 30,396 ar7 % 4DDx 207x 255x 31dx 249x 215% 26 %
g Y cor ae 21.868 839 853 334 303 634 22 263 13
% E Harmillsn Lana 4 188 981 404 36.0 3ie 311 283 24.2 31
: 2 StepSione 3428 960 561 475 3B 341 316 267 M
% Modian SE0% 483x MTx W9x 32Tx NWEx 282x 6%
B M Diversified Alt. Mgmt. Firms
$ e A Biacksione § 80331 BB3% 274x 215x 1B3x 265x 18Tx 182x 1%
E ; KER 35704 084 236 1000 16.3 16.8 137 10.9 13
E Apalio 21114 B63 265 184 154 214 164 133 39
.'I E Ares 13,881 9.2 281 228 194 214 157 16.6 32
1o I-f é Cartyle 1173 882 170 147 121 150 123 99 32
[ L 10 Median S83% 265x 190x 163x 214x 157x 133x  32%
| Othor Firms
| [ oM Grosvenor 523712 B2E% 267x 244x 192x 20x 193x 155x  NA
0 T T 1 II'
Dec-201T Dec-2018 Dec-2019 D= 2020 l"-‘
oy e pN Diversified Alt. Mgmt. Firms Median 2021E FRE Multiple: 25.0x ©
Source:  Coengany Filings, Bloomeng, IBES, Wall Stresl Resanch, Efon; Marks! dalas as of 121820
Mote: {1} Highes-Circmth, FRE-Coniric Firms includes BT, HLNE, PGHRN and 5TEP

{2) Diversfed Allsmaties Managesment Fims includes AP, ARES, BX, ©F and KKR
{3 Median of all implied 2021E FRE mulipbes for Diversilied A Mg, Firma froen tanged prices publahed by 5 common analysis 32

https://www.sec.gov/Archives/edgar/data/1823945/000119312520325370/d55795dex993 .htm

32/32



