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Blue Owl (NYSE: OWL) is a global leader in providing access to private markets through 

differentiated alternative investments across three complementary verticals.

As of March 31, 2023. Past performance is not a guarantee of future results.
1. 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.

Access the private markets with an expert

GP Strategic Capital

$49.2B GP Strategic Capital AUM

75+ Professionals

10+ Years experience 

55+ Partnerships since inception

Real Estate

$23.6B Real Estate AUM

40+ Professionals

1665+ Assets owned

145+
Tenant relationships/ 

partnerships

Credit

$71.6B Credit AUM

100+ Investment professionals

480+ Deals closed

665+ Sponsor Relationships

Over 570
employees

Headquarters 

in New York
+ 9 other offices

BBB from 
S&P and Fitch1

$144 
Billion
AUM
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Blue Owl’s real estate platform, formerly known as Oak Street, is a leader in net-lease real 

estate investing, specializing in sale-leaseback transactions across multiple asset classes 

and geographies

The past performance is not a guarantee of future results. This diagram is for illustrative purposes only. There can be no guarantee that an investment 
strategy will meet its objectives. 

Our investment approach

What are sale-leasebacks?
A sale-leaseback is a transaction in which a company sells its real estate and leases it back from the buyer

TENANT

BLUE OWL

Contractual

Rent 

Payments

Purchase

Price

Target 15 Year Lease Term | Target 2% Rent Escalation Per Annum

How do triple net leases work?
Triple net leases are contractual agreements in which a tenant is obligated to pay expenses associated 

with the property.

In addition to paying the contractual 

base rent of a lease, tenants agree to 

pay the following expenses 

associated with a property:

• Structural repairs and maintenance

• Insurance premiums

• Property taxes 

• Landlord receives rent, net of all 

expenses

• Long-term lease obligations 

mitigate vacancy risk

• Target contractual 2% annual rent 

escalations provide clarity on 

future cash flows 

TENANT
BLUE 

OWL
Net Cash

Flow / Rent
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Triple net lease structures can be mutually beneficial for both property owners and tenants

Why triple net lease structures?

The past performance is not a guarantee of future results. This diagram is for illustrative purposes only. All investments are subject to risk, Including the 
loss of the principal amount invested. There is no guarantee that the investment criteria described herein will achieve its objectives. 

TENANTS

Potential benefits on both sides of the equation

Long-term steady income
Contracts are typically 15+ years with rent 

increases—resulting in a steady stream of 

monthly income for property owners.

Attractive risk profile
Tenants are required to be investment grade or 

creditworthy, reducing risk of payment defaults.

Inflation protection
Because operating expenses are borne by the 

tenant, property owners are shielded from 

inflation-driven property expense increases.

Predictable rent
Long-term leases with fixed annual rent 

escalations.

Control
Under a triple net lease agreement, businesses 

have the flexibility to make improvements or 

renovations to the asset that best suit their 

business needs.

Capital Efficiency
Allows company (tenant) to unlock value in their 

real estate and put capital to work in a more 

effective manner.

PROPERTY 

OWNERS
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Blue Owl is a leader in the largely untapped dedicated net lease market—making 

for a significant growth opportunity

Past performance is not a guarantee of future results. There can be no assurance that historical trends will continue during the life of any fund. 1.
Investment grade investable universe based on combined book value of net property, plant and equipment for all publicly traded companies in North America 
with an investment grade credit rating from Standard & Poor’s. Source: Standard & Poor’s Capital IQ as of October 22, 2020. 2. Average annual single tenant 
transaction volume 2020 across all credit ratings. Source: Institutional Real Estate Inc. “Net-leased commercial real estate posts record year” published March 
1, 2022. 3. Source: PERE “Why private equity is making big bets on net lease strategies” published 5/4/2022. Oak Street represented by 5 funds. Rest of 
market represented by 9 peer funds fully dedicated to net lease investing.

A compelling opportunity for growth

The potential U.S. and Canadian sale-

leaseback investment universe is nearly 

$12 trillion while annual transaction volume 

is approximately $87 billion, representing 

<1% of overall market size. Investment Grade 

Investable Universe 

$11.9 Trillion1

A growth opportunity

2022 Net Lease Transaction 

Volume $87 Billion2

Blue Owl strategies comprise the 

majority of the dedicated net lease 

market.

An established leader

Dedicated Net Lease Capital Raised3

60%

40%

Blue Owl Net Lease

Strategies

Rest of Dedicated Net Lease

Market
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Blue Owl provides capital solutions to well-established businesses that have a long history 

of weathering economic cycles.

Past performance is not a guarantee of future results. The company logos presented here are for illustrative purposes and represent a mix of historical 
and current tenants found across our investment portfolios. There is no guarantee the companies listed on this page will appear in any of our investment 
portfolios now or in the future.

We partner with high quality tenants
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A track record 
that speaks for 
itself
With an unwavering focus on credit 

quality, Blue Owl has collected 

100% of rents across all funds 

throughout COVID-191—while 

maintaining 100% occupancy rates.

Deals

Assets 
Owned

Tenant 
Partnerships

Months of 
Consecutive 
Distributions 
Paid to Investors2

170+

1,665

145+

160+
As of March 31, 2023. Past 
performance is not indicative of 
future results. There can be no 
assurance that historical trends will 
continue during the life of any fund. 
Information provided herein does 
not reflect potential financial events 
that may occur after the date of the 
report. All investments are subject 
to risk, including the loss of the 
principal amount invested. Credit 
ratings are provided by an NRSRO 
at the time of acquisition. Since 
Blue Owl Real Estate’s inception, 
there have been only four tenants 
that have fallen below investment 
grade within Blue Owl’s hold 
period. 1. 100% of rents have been 
collected across all Blue Owl net 
lease fund offerings since the 
inception of the investment strategy 
in 2010. 2. Since the inception of 
Blue Owl's net lease investment 
strategy in 2010. 
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A solution built for today’s market

Predictable, tax-advantaged income for the 

long term
Access to 
Reliable 
Income

Downside mitigation

We invest in a diversified portfolio of 

mission-critical real estate assets triple net 

leased to investment grade and 

creditworthy tenants.

Market 
Volatility

Inflation protection

Operating expenses are borne by the 

tenant, offering protection from inflation-

driven property expense increases.

Inflation 
Risk

Blue Owl’s triple net lease investing offers                          
a potential solution.

Investors are facing challenges 
in today’s marketplace.

To learn more about Blue Owl’s real estate investing strategies, 

please contact your Financial Advisor or visit blueowl.com.
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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.

Notice to Prospective Investors in UK: If communicated by Blue Owl Capital UK Limited. this material may be distributed to, or directed at, only the following persons: (i) 

persons who are “investment professionals” as defined in article 14(5) of the FSMA 2000 (Promotions of Collective Investment Schemes)(Exemptions) Order 2001 (the 

“PCISE Order”); (ii) persons who are high-net-worth companies, unincorporated associations, partnerships or trusts falling within any of the categories of persons described 

in article 22 of the PCISE Order; and (iii) any other person to whom it may otherwise lawfully be made in accordance with the PCISE Order or rule 4.12.4 of the Conduct of 

Business Sourcebook of the FCA Handbook (all such persons together being referred to as “Relevant Persons”). Persons who are not Relevant Persons must not act on or 

rely on this material or any of its contents. Any investment or investment activity to which this material relates is available only to Relevant Persons and will be engaged in 

only with Relevant Persons. Recipients must not distribute, publish, reproduce or disclose this material, in whole or in part, to any other person.

If communicated by Blue Owl Capital Holdings this material may be distributed to, or directed at, only the following persons: (i) persons who have professional experience in 

matters relating to investments falling within Article 19(5) of the Financial Services and Markets Act 2000 (Financial Promotion) Order 2005 (the “FP Order”), (ii) high-net-

worth entities falling within Article 49(2) of the FP Order, and (iii) any other persons to whom it may otherwise lawfully be communicated (all such persons together being 

referred to as “FPO Relevant Persons”). Persons who are not FPO Relevant Persons must not act on or rely on this material or any of its contents. Any investment or 

investment activity to which this material relates is available only to FPO Relevant Persons and will be engaged in only with FPO Relevant Persons. Recipients must not 

distribute, publish, reproduce or disclose this material, in whole or in part, to any other person.

This communication is directed only at professional clients or eligible counterparties as defined by the Financial Conduct Authority in the United Kingdom.

Blue Owl Capital UK Limited (937360) is an Appointed Representative of Kroll Securities Limited (FRN 466588) which is authorised and regulated by the 

Financial Conduct Authority.

The return may increase or decrease as a result of currency fluctuations.

Please Note the $ symbol throughout this presentation refers to USD.

Important information
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