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Case Study: Lyniate

About Lyniate

Situation Overview

Lyniate is a healthcare IT company focused on data integration
software. The platform provides interoperability solutions to
the healthcare ecosystem, connecting clinical, financial, and
operational systems across healthcare organizations.
•

Lyniate was formed in June 2019 through the combination
of Corepoint Health and Rhapsody. The merger created the
largest healthcare integration engine based on the number
of U.S. acute hospitals served.

•

The Lyniate interoperability platform sits at the center of
clinical data flow amidst healthcare organizations and
provides a system to transfer patient data from one division
of a hospital to another (and externally).

•

Lyniate has a broad customer base of healthcare providers,
vendors, and OEMs.

Markets Served:
•
•
•
•

Health Systems
Health Plans
Public Health
Diagnostic Imaging

Representative Clients:

• Laboratory
• Health Technology
Providers
• Ambulatory Clinics

In January 2022, Hg Capital (“Hg” or the “Sponsor”) completed
a recapitalization of Lyniate including additional equity
investment plus a refinancing of the existing credit facilities.
Owl Rock has been an existing lender to Lyniate since June
2019 and served as Administrative Agent and Sole Lead
Arranger for the new credit facilities.
Agent

Owl Rock

Facility Size

$345 million

Facility Type

$15mm Revolver, $275mm Unitranche
Term Loan, $55mm Delayed Draw
Term Loan

Pricing

L + 6.25% (1.00% LIBOR Floor)

Upfront Fees (OID2): 99.4%
Maturity

December 2026

1LIBOR (London

Interbank Offered Rate), a benchmark rate that some of the world’s
leading banks charge each other for short-term loans.2 Original issue discount (OID) is the
discount from par value at the time a debt instrument
is issued.

About Hg Capital
Hg Capital (“Hg”) is a leading specialist private equity firm
focused on investing in Software and Services businesses
primarily in Europe and the US. In the last 25 years, Hg has led
more than 170 investments worth an estimated $102 billion in
enterprise value.

Select Transactions:

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.
Past performance is not indicative of future results. All investments are subject to risk, including the loss of the principal amount invested. This information is being
provided for Illustrative/informational purposes only, not indicative of actual client results, nor the performance of an actual investment made by Owl Rock and all data
is as of the date the investment closed. Important limitations to consider when reviewing case studies are that they typically identify only instances in which the
investment thesis was successful and do so with the benefit of hindsight. As such, it should not be assumed that future investments made on behalf of any Owl Rock
Fund will be comparable in quality or performance to the investments described herein. Case studies for all investments made by Owl Rock on behalf of its clients are
available upon request.

Risk Factors and Other Important Information
Past performance is not a guide to future results and is not indicative of expected realized returns.
This presentation contains proprietary information regarding Blue Owl Capital Inc. (“Blue Owl”), its affiliates and investment program, funds sponsored
by Blue Owl, including the Owl Rock Funds, Dyal Funds and the Oak Street 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 without express permission from Blue Owl.
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.
Original Issue Discount (“OID”) earned by the fund. Separately, an Owl Rock adviser may engage in certain origination activities and receive attendant
arrangement, structuring or similar fees. As such, OID could have been higher had the Owl Rock Advisers not collected this fee.
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.
When Distributed in Singapore
This material as not, and will not be, approved by the Monetary Authority of Singapore and is not intended for circulation or distribution in or into
Singapore, other than to persons who are "institutional investors" as defined in the Securities and Futures Act (Chapter 289) of Singapore, to whom this
material is sent.
When Distributed in Hong Kong
This document and its contents have not been reviewed by any regulatory authority in Hong Kong. The shares have not been offered or sold and will
not be offered or sold in Hong Kong, by means of any document, other than (a) to “professional investors” as defined in the Securities and Futures
Ordinance (Cap. 571) of Hong Kong and any rules made under that Ordinance[; or (b) in other circumstances which do not result in the document being
a “prospectus” as defined in the Companies (Winding Up and Miscellaneous Provisions) Ordinance (Cap. 32) of Hong Kong or which do not constitute
an offer to the public within the meaning of that Ordinance] . No advertisement, invitation or document relating to the shares has been or may be
issued or has been or may be in the possession of any person for the purposes of issue, whether in Hong Kong or elsewhere, which is directed at, or the
contents of which are likely to be accessed or read by, the public of Hong Kong (except if permitted to do so under the securities laws of Hong Kong)
other than with respect to shares which are or are intended to be disposed of only to persons outside Hong Kong or only to “professional investors” as
defined in the Securities and Futures Ordinance and any rules made under that Ordinance.
Copyright© Blue Owl Capital Inc. 2022. 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. All individual charts, graphs and
other elements contained within the information are also copyrighted works and may be owned by a party other than Blue Owl. 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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