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Overview
•

•
•

Owl Rock Core Income Corp. (ORCIC) seeks to generate current income, and
to a lesser extent, capital appreciation by targeting investment opportunities with favorable riskadjusted returns
• ORCIC is building a portfolio of directly originated, senior secured loans or unsecured loans,
subordinated loans or mezzanine loans to U.S.-based, middle market companies
• ORCIC co-invests alongside Owl Rock’s existing managed funds
• Targets borrowers with $50 million–$2.5 billion revenue; $10 million–$250 million EBITDA
• Strategy focuses on downside protection with LTV of 50% or less
• Emphasizes diversification, targeting 1-3% position sizes
ORCIC is structured as a perpetually non-traded, multi-share class business development company
Blue Owl has committed $100 million, providing strong alignment of interest

Targeting upper
middle market
borrowers and

<50% LTV
Blue Owl has
committed

$100 million
to ORCIC

Market Opportunity
•
•
•

•

Private equity has grown tremendously in recent years with dry powder exceeding $2.2 trillion1,
which will further the growing demand for private credit
Since 2013, direct lenders, many of which are sub-scale, have raised just 8% of the capital raised in
private equity2
We have found that banks are less willing to make new commitments and many direct lending platforms
remain capital-constrained
• Banks have decreased their participation in the loan market by over 80% since 19943
Private equity firms and borrowers are increasingly adopting direct lending solutions in our view

More than

$2.2 trillion1
of private equity
dry powder

Owl Rock Advantage
•

•

•

Owl Rock is a market leader in direct lending with considerable scale and a proven track record
• $31.2 billion of assets under management
• Ability to lead or anchor debt financings of $200 million − $1 billion across platform
• More than 5,800 investment opportunities sourced from 570+ private equity
firms since inception
Owl Rock has a large and experienced investment team that has invested across multiple cycles
• 65+ dedicated investment professionals with deep credit experience
• Sole focus on direct lending, not part of a broader alternatives platform
Owl Rock has originated $34.8 billion in investment opportunities and strives to be a financing partner of
choice for many private equity sponsors

$31.2 billion
Assets under
management

$34B+

Originated
investments
since inception

Past performance is not a guarantee of future results. The views expressed are Blue Owl’s views as of the date of this presentation and may change without notice as
market and other conditions evolve.
Investing in privately held middle market companies presents certain challenges and risks, including the lack of available information and the fact that these
companies are often rated below investment grade by rating agencies or would be rated below investment grade if they were rated.
This is neither an offer to sell nor a solicitation of an offer to buy the securities described herein. Only a prospectus for Owl Rock Core Income Corp. can make such an
offer. This material is authorized only when it is accompanied or preceded by the Owl Rock Core Income Corp. prospectus. Neither the SEC, the Attorney General of the
State of New York nor any state securities commission has approved or disapproved of these securities or determined if the prospectus is truthful or complete. Any
representation to the contrary is a criminal offense. Securities are offered through Blue Owl Securities LLC, member of FINRA/SIPC, as Dealer Manager.
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Owl Rock Core Income Corp. Summary Terms

Investment Objective

Our investment objective is to generate current income and, to a lesser extent,
capital appreciation by targeting investment opportunities with favorable riskadjusted returns. Our investment strategy focuses primarily on originating and
making loans to, and making debt and equity investments in, U.S. middle market
companies.

Blue Owl
Commitment

$100 million in the form of equity and debt

Structure

Perpetually non-traded business development company

Term

Perpetual life; ORCIC does not intend to seek an IPO or other liquidity event

Leverage

Target 0.9x – 1.25x debt-to-equity; 2.0x regulatory cap

Closings

Monthly closes; 100% of capital invested upon subscription

Liquidity6,7

Up to 5%/quarter; 20%/year (share repurchase plan); No early withdrawal charge

Intended Distribution
Frequency5

Monthly

Management Fee and
Incentive Fee,8,9,10

• Management fee: 1.25% of net assets (no management fee on leverage)
• Incentive fee: 12.5% of net investment income subject to 5% hurdle
12.5% of realized capital gains

Tax Reporting and
ERISA Capacity

1099; unlimited ERISA Capacity (including IRAs)

Share Classes

Class S

Minimum Initial Investment

$10,000

Max Upfront
Sales Load

Up to 3.50% of the offering price

Ongoing Service Fee11

0.85% of net asset value (annualized)

This information is summary in nature and is no way complete, and these terms have been simplified. This information omits certain important details about the
stated terms and does not address certain other key Fund terms or risks or represent a complete list of Fund terms. If you express an interest in investing the fund, you
will be provided with a prospectus, subscription agreement, and other documents ("Fund Documents"), which shall govern in the event of any conflict with the general
terms listed herein. You must rely only on the information contained in the Fund Documents in making any decision to invest. Please see the prospectus for
corresponding terms.
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Footnotes
1.
2.
3.
4.

5.
6.

7.
8.

9.

10.
11.

Source: Daily Alts “Private Equity Dry Powder is Ready to Deploy” June 30, 2021
Preqin as of Report Date.
S&P LCD as of Report Date.
Internal Rate of Return (“IRR”) only reflects fully realized investments for Owl Rock’s diversified lending, traditional first lien , and technology lending strategies and
would be different (and potentially higher or lower) if the IRR on unrealized investments were factored into the calculations. In addition, as the IRR shown only
represents the IRR on investments, it does not include the impact of management and incentive fees or fund level expenses, including taxes, which would be borne
by Owl Rock Funds or their shareholders. As such, an actual investor in the Owl Rock Funds would have achieved an IRR on its realized investments lower than the
one shown.
The payment of future distributions is subject to the discretion of ORCIC’s board of directors and applicable legal restrictions, therefore there can be no assurance as
to the amount or timing of any such future distributions. Distributions are not guaranteed.
We do not intend to list our shares on a securities exchange, and we do not expect there to be a public market for our shares. As a result, if you purchase shares of our
common stock, your ability to sell your shares will be limited. Our board of directors reserves the right, in its sole discretion, to limit the number of shares to be
repurchased for each class by applying the limitations on the number of shares to be repurchased on a per class basis. All shares purchased by us pursuant to the
terms of each offer to repurchase will be retired and thereafter will be authorized and unissued shares. We intend to limit the number of shares to be repurchased in
each quarter to no more than 5.00% of our outstanding shares of common stock.
Any periodic repurchase offers are subject in part to our available cash and compliance with the BDC and RIC qualification and diversification rules promulgated
under the 1940 Act and the Code, respectively. While we intend to continue to conduct quarterly repurchase offers as described above, we are not required to do so
and may suspend or terminate the share repurchase program at any time.
An incentive fee on net investment income, which we refer to as the incentive fee on income, will be calculated and payable quarterly in arrears and will be based
upon our pre-incentive fee net investment income for that immediately preceding calendar quarter. The quarterly incentive fee on net investment income is (a) 100%
of the pre-incentive fee net investment income between 1.25%, which we refer to as the quarterly preferred return, and 1.43%, which we refer to as the upper-level
breakpoint, of ORCIC’s net asset value for that immediately preceding calendar quarter plus (b) 12.50% of all remaining pre-incentive fee net investment income in
excess of the upper lever breakpoint for that calendar quarter. Pre-incentive fee net investment income is defined as investment income and any other income,
accrued during the previous calendar quarter, minus operating expenses for the quarter, including the base management fee, expenses payable under the
Investment Advisory Agreement and the Administration Agreement, any interest expense and dividends paid on any issued and outstanding preferred stock, but
excluding the incentive fee. Pre-incentive fee net investment income does not include any expense support payments or any reimbursement by ORCIC of expense
support payments, or any realized capital gains, realized capital losses or unrealized capital appreciation or depreciation. The quarterly preferred return of 1.25% and
upper-level breakpoint of 1.43% are also adjusted for the actual number of days in each calendar quarter.
An incentive fee on capital gains will be determined and payable in arrears as of the end of each calendar year. It will be equal to (i) 12.50% of our realized capital
gains on a cumulative basis from inception through the end of such calendar year, computed net of all realized capital losses and unrealized capital depreciation on
a cumulative basis, less (ii) the aggregate amount of any previously paid incentive fees on capital gains as calculated in accordance with U.S. generally accepted
accounting principles (“U.S. GAAP”).To be paid by the investor.
On February 23, 2021, the Adviser agreed to waive 100% of the base management fee for the quarter ended March 31, 2021. Any portion of the base management fee
waived will not be subject to recoupment.
Ongoing Service Fee, together with the Maximum Upfront Sales Load, to be capped at 10% of gross proceeds or such other lower amount as Owl Rock may negotiate
with its distribution partners.

Summary of Risk Factors
An investment in Owl Rock Core Income Corp. (“ORCIC”) is speculative and involves a high degree of risk, including the risk of a substantial loss of investment, as well as
substantial fees and costs, all of which can impact an investor’s return. The following are some of the risks involved in an investment in ORCIC’s common shares;
however, an investor should carefully consider the fees and expenses and information found in the “Risk Factors” section of the ORCIC prospectus before deciding to
invest:
•

You should not expect to be able to sell your shares regardless of how ORCIC performs and you should consider that you may not have access to the money you
invest for an indefinite period of time. An investment in shares of ORCIC’s common stock is not suitable for you if you need access to the money you invest.

•

ORCIC does not intend to list its shares on any securities exchange and does not expect a secondary market in its shares to develop. As a result, you may be unable to
reduce your exposure in any market downturn. If you are able to sell your shares before a liquidity event is completed, you will likely receive less than your purchase
price.

•

Beginning no later than the first full calendar quarter after the date that ORCIC sells shares to a person or entity other than Owl Rock Capital Advisors LLC, its
investment adviser (the “Adviser”), or ORCIC’s directors, officers and/or other affiliated persons and entities, ORCIC intends to implement a share repurchase program
pursuant to which it intends to conduct quarterly repurchases of a limited number of outstanding shares of its common stock. ORCIC’s board of directors has
complete discretion to determine whether ORCIC will engage in any share repurchase, and if so, the terms of such repurchase. ORCIC’s share repurchase program will
include numerous restrictions that limit your ability to sell your shares. As a result, share repurchases may not be available each month. While ORCIC intends to
continue to conduct quarterly tender offers as described above, it is not required to do so and may suspend or terminate the share repurchase program at any time.

•

Distributions on ORCIC’s common stock may exceed ORCIC’s taxable earnings and profits, particularly during the period before it has substantially invested the net
proceeds from its public offering. Therefore, portions of the distributions that ORCIC pays may represent a return of capital to you for U.S. federal tax purposes. A
return of capital is a return of a portion of your original investment in shares of ORCIC common stock. As a result, a return of capital will (i) lower your tax basis in your
shares and thereby increase the amount of capital gain (or decrease the amount of capital loss) realized upon a subsequent sale or redemption of such shares, and
(ii) reduce the amount of funds ORCIC has for investment in portfolio companies. ORCIC has not established any limit on the extent to which it may use offering
proceeds to fund distributions.

•

Distributions may also be funded in significant part, directly or indirectly, from (i) the waiver of certain investment advisory fees, that will not be subject to repayment
to the Adviser and/or (ii) the deferral of certain investment advisory fees that may be subject to repayment to the Adviser and/or (iii) the reimbursement of certain
operating expenses, that will be subject to repayment to the Adviser and its affiliates. Significant portions of distributions may not be based on investment
performance. In the event distributions are funded from waivers and/or deferrals of fees and reimbursements by ORCIC’s affiliates, such funding may not continue in
the future. If ORCIC’s affiliates do not agree to reimburse certain of its operating expenses or waive certain of their advisory fees, then significant portions of ORCIC’s
distributions may come from offering proceeds or borrowings. The repayment of any amounts owed to ORCIC’s affiliates will reduce future distributions to which you
would otherwise be entitled.

•

The payment of fees and expenses will reduce the funds available for investment, the net income generated, the funds available for distribution and the book value
of the common shares. In addition, the fees and expenses paid will require investors to achieve a higher total net return in order to recover their initial investment.
Please see ORCIC’s prospectus for details regarding its fees and expenses.
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Summary of Risk Factors (continued)
•

ORCIC intends to invest in securities that are rated below investment grade by rating agencies or that would be rated below investment grade if they were rated.
Below investment grade securities, which are often referred to as “junk,” have predominantly speculative characteristics with respect to the issuer’s capacity to pay
interest and repay principal. They may also be illiquid and difficult to value.

•

The Adviser and its affiliates face a number of conflicts with respect to ORCIC. Currently, the Adviser and its affiliates manage other investment entities, including Owl
Rock Capital Corporation and Owl Rock Capital Corporation II, and are not prohibited from raising money for and managing future investment entities that make the
same types of investments as those ORCIC targets. As a result, the time and resources that the Adviser devotes to ORCIC may be diverted. In addition, ORCIC may
compete with any such investment entity also managed by the Adviser for the same investors and investment opportunities. Furthermore, the Adviser may face
conflicts of interest with respect to services it may perform for companies in which ORCIC invests as it may receive fees in connection with such services that may not
be shared with ORCIC.

•

The incentive fee payable by ORCIC to the Adviser may create an incentive for the Adviser to make investments on ORCIC’s behalf that are risky or more speculative
than would be the case in the absence of such compensation arrangements. ORCIC may be obligated to pay the Adviser incentive fees even if ORCIC incurs a net loss
due to a decline in the value of its portfolio and even if its earned interest income is not payable in cash.

•

The information provided above is not directed at any particular investor or category of investors and is provided solely as general information about Blue Owl
products and services to regulated financial intermediaries and to otherwise provide general investment education. No information contained herein should be
regarded as a suggestion to engage in or refrain from any investment-related course of action as Blue Owl Securities LLC, its affiliates, and ORCIC are not undertaking
to provide impartial investment advice, act as an impartial adviser, or give advice in a fiduciary capacity with respect to the materials presented herein.

Important Information
Unless otherwise indicated, the Report Date reference is 6/30/2021.
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.
This presentation contains confidential and proprietary information regarding Blue Owl Capital Inc. (“Blue Owl”), its affiliates and investment program, funds
sponsored by Blue Owl, including the Owl Rock Funds and the Dyal Funds (collectively the “Blue Owl Funds”) as well as investment held by the Blue Owl Funds.
This presentation and the information contained in this presentation may not be reproduced or distributed to persons other than the recipient or its advisors,
to the extent they are bound by a duty of confidentiality.

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 the ORCIC prospectus can make such an offer. Neither the Securities and Exchange
Commission, the Attorney General of the State of New York nor any state securities commission has approved or disapproved of these securities or determined
if the prospectus is truthful or complete. Any representation to the contrary is a criminal offense. Capital commitments may be solicited through Blue Owl
Securities LLC, Member of FINRA/SIPC, as Dealer Manager.
Copyright© Blue Owl Capital Inc. 2021. All rights reserved. This presentation is proprietary and may not to 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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