Investing in
Private Markets:
GP Stakes
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Access the private markets with an expert

Blue Owl (NYSE: OWL) is a global leader in providing access to private markets through
differentiated alternative investments across three complementary verticals

$144

Billion |4

Investment professionals AUM

Credit AUM

Deals closed

Sponsor Relationships

Over 570 ﬁﬁﬁ

GP Strategic Capital

employees
$49.2B  GP Strategic Capital AUM
75+ Professionals
10+ Years experience
55+ Partnerships since inception BBB from

S&P and Fitch? ]@[

Real Estate

$23.6B Real Estate AUM

40+ Professionals
Headquarters
1665+ Assets owned in New Y()I‘k
145+ Tenant relationships/ + 9 other offices
partnerships

As of March 31, 2023. Past performance is not a guarantee of future results.
L A security rating is not a recommendation to buy, sell or hold securities and may be subject to revision or withdrawal at any time. For complete ratings
definitions please visit www.standardandpoors.com and www.fitchratings.com.
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Our investment approach

Blue Owl’s GP Strategic Capital platform, formerly known as Dyal Capital, is a leading
capital solutions provider to large private markets managers

What is a GP stakes investment?

A GP stakes investment is a transaction where an investor acquires a minority interest in an alternative asset
manager (the General Partner or “GP”). Minority investments are typically structured as an equity investment, a
preferred or otherwise structured equity investment, or a revenue share.

Who typically sells a GP stake to Blue Owl?

Large, institutional private capital managers across the private capital universe buy-out, venture capital, growth
equity, distressed debt, infrastructure, private credit, energy, real estate and other strategies

We partner with large alternative asset managers
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Representative of select Partner Managers.



What are the sources of returns for a GP investor?

A GP stakes investment typically invests in a holding company shoulder-to-shoulder
with a firm’s senior partners

A GP stakes investment in an underlying manager typically
provides return from at least three distinct sources:

* Typically, contractually locked-in for 10+ years, paid on a
t, fixed schedule over a set period of time.

* Underlying investors are usually large institutional
Man agem ent allocators, such as state and corporate pension plans,
Fees! greatly reducing risk of default or non-payment.

» Typically composed of the GP’s co-investment in its
underlying funds.

Ba| ance * Provides the gross return on a manager’s funds, as no
fees or carried interest is paid.
Sheet

{} * Less predictable, dependent on performance.
%{!} * Provides potential upside from underlying funds with
. good performance.
Carried * GP Stakes investor conducts due diligence to evaluate
Intere Stz ItohoertlflI(;It?cl)lgood and timing of carried interest from existing

1. Management fee income can vary based on the pace of capital deployment, and the pace of investment realization, by the Partner Managers’ underlying
funds and other factors. 2. The actual distribution of carried interest is beyond Blue Owl’s control. There is no guarantee that any carried interest wil be paid to
any underlying manager at a specific time.
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Why would a successful GP want to sell

a stake?

Potential financial motivations

A GP stake investment may be “primary” or “secondary” depending on how the sale is structured

N

.
5

&8

Cap structure reorganization

« Take out external or silent partners
« Strategic value partner

Succession planning

» Facilitating generational transfer
» Create equity redistribution program

» Geographic growth
« Consolidation of complementary businesses

New products

* Expand into adjacent strategies
Capitalize and develop new investment teams

Larger investments alongside LPs
Enhance alignment and deal pace

How does a GP stakes investment work?

A GP stake investment may be “primary,” where the investor buys new interests in the firm, existing owners are
diluted and the invested cash goes onto the firm’s balance sheet, or “secondary,” where existing equity holders sell
their interests to the investor. Although terms vary, transactions typically involve the purchase price being paid over
multiple years. A minority owner’s interest is usually permanent and entitles the holder to a share of the GP’s
cashflow, which is generated by the fees and carried interest charged on the GP’s funds as well as returns made

from investments on the GP’s balance sheet (i.e., the GP’s co-investments in its own funds).



Blue Owl is a market leader in providing capital z

solutions to leading private market managers

Potential financial motivations

70+ 40+ $26B+ 10+

Total Private Equity Invested in PE Year Team
Investments? Partnerships? Managers? History*

The opportunity set for GP stakes

The opportunity set for Blue Owl’'s GP stake business is expected to increase as private markets
AUM likely grows. Our Investment Team believes that the pipeline for the strategy will be
generated from three primary sources:

New Many large institutional PE managers have yet to take
opportunities on a minority partner.

Firms with Existing partners (e.g., sovereign wealth funds or family
existing offices) may require liquidity or have changed strategic

. . direction.
minority partners

Current Many of our existing partner managers may require
capital to fund additional growth or expand into new
partners products.

Past performance is not indicative of future results. There can be no guarantee that an investment strategy will achieve its objectives, that these specific
opportunities will be acquired, nor that the opportunities that may eventually be sourced will have similar characteristics to the opportunities described herein.
1. Represents Investments and Private Equity Partnerships across Blue Owl GP Stakes I-V as of December 31, 2022. 2. Invested capital reflects amount
deployed in Blue Owl GP Stakes Ill, Blue Owl GP Stakes IV and Blue Owl GP Stakes V, inclusive of co-investment capital as of September 30, 2022.3.
Inclusive of the Investment Team, the Finance and Administrative team and the Business Services Platform as of January 1, 2023.4. Blue Owl GP Strategic
Capital was founded in 2010.



Potential benefits to investors

An investment in GP Stakes offers limited partners several potential benefits

Low-correlation,
significant cash
yield

Diversification

Differentiated
exposure to
private markets
as an asset class

Investors typically benefit from three cashflow streams,
including contractually locked-in management fees

Buying into mature businesses provides enhanced
visibility on future quarterly cash flows

Owning at the GP level can provide meaningful
potential vintage year, geographic, sector, asset class
and enterprise value diversification

A significant portion of the expected cash return
comes from contractual management fees from
existing funds?

Paid cross-cycle, potentially generating material
cashflow during an economic downturn when other
assets are not generating yield, are being written
down, or both

Tremendous growth in private markets AUM in recent
years — growing from $2.7 trillion in 2010 to ~$8.9
trillion in 2021 and forecast to reach $17.8 trillion by
20262

« GP Stakes strategy expected to focus on larger

managers, who have gained a disproportionate
amount of these assets

The information provided herein is for illustrative purposes only. There is no guarantee that the potential benefits to investors will be achieved.
1. There is no guarantee that expected cash return will be achieved.

2. Source: 2022 Preqin Global Private Equity Report.



Strategic partnership

In addition to financial motivations, a GP may sell a stake to Blue Owl for strategic
considerations. Our approximately 40-person Business Services Platform team
collaborates with our Partner Managers to help achieve their unique business goals.

Business Services Platform

Capital

strategy
Assist in the Design * Fundraising Advisory
and Development of * Global Investor
ESG Initiatives Insights

Diversity,
equity,
and inclusion

Operational
advisory

* Assist with the creation,
assessment, and
implementation of DEI
programs, policies, and
initiatives

» Corporate and Investment
Best Practices

e Community Impact

Best Practices across all
Technology Systems

» Operational Optimization

» System and Service Provider
Selection

* Process Benchmarking
IT Infrastructure Projects

Corporate
strategy and M&A

Wealth

management : .
Advise on Business

Expansion
* New Product
Development
*  M&A Bolt-on
Opportunities

* Access to Private
Banks, Wealth
Management Firms
and RIAs

Human capital

advisory
* Advanced Analytics + Broad Human Capital
and Insights for: Assistance
* New Investment » Organizational Design
Opportunities « Strategic Candidate
» Existing Portfolio Introductions
Holdings * Best Practices/

Benchmarking

Note: As of March 31, 2023. For illustrative and discussion purposes only. There is no guarantee that the BSP will provide the services described in this
presentation to any Partner Manager.



Important information 5

Unless otherwise indicated, the Report Date referenced herein is March 31, 2023.
Past performance is not a guide to future results and is not indicative of expected realized returns.

Assets Under Management (“AUM”) refers to the assets that we manage and are generally equal to the sum of (I) net asset value (“NAV”); (ii)
drawn and undrawn debt; and (iii) uncalled capital commitments.

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

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

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

Performance Information: Where performance returns have been included in this presentation, Blue Owl has included herein important information
relating to the calculation of these returns as well as other pertinent performance related definitions.

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

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

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