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Review of Q3 2024

As of 9/30/24. Past performance is not a guarantee of future results.
1. Annualized quarterly net investment income or net income per share divided by average beginning and ending period net asset value per share. 2. Annualized current dividend yield 
calculated as Q3 2024 annualized total dividend of $0.29 per share payable to shareholders of record as of 09/30/24 divided by Q3 2024 net asset value per share of $15.77. 3. The 
amount available does not reflect limitations related to each credit facility’s borrowing base 4. Net of cash. 

Portfolio Update

Balance Sheet Update

Earnings Summary

• Net asset value per share of $15.77, up from $15.61 as of 6/30/2024

• Net investment income per share of $0.46, down from $0.50 as of 6/30/2024

• Net income per share of $0.45, in line with $0.45 as of 6/30/2024

• Annualized ROE on net investment income and net income of 11.7%1 and 11.4%1, respectively

• Q3’24 total dividends per share of $0.29 and annualized dividend yield of 7.4%2

• $3.2 billion of liquidity in cash, undrawn equity commitments, and undrawn debt3

• Debt to equity was 0.87x4, with debt funding mix comprised of 31% unsecured debt

• Weighted average debt maturity of approximately 5.3 years

• Total portfolio at FV of $5.1 billion across 122 portfolio companies, up from $4.6 billion across 113 

portfolio companies at 6/30/2024

• Continued strong portfolio company performance

• No material change to the mix of the overall portfolio risk ratings from 6/30/2024 to 9/30/2024

• No portfolio companies on non-accrual

• New investment commitments (net of sell downs) of $714 million and net fundings / (repayments) of 

$417 million
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Financial Highlights

As of 9/30/24. Past performance is not a guarantee of future results.  
1. Based on period end shares. 2. Dividend amount based on shares outstanding as of record date. 3. Net of debt issuance costs. 4. Net of cash. 5. Annualized quarterly net investment 
income or net income per share divided by average beginning and ending period net asset value per share. 

​(Dollar amounts in thousands, except per share data; per share data is based on 
weighted average shares outstanding during the period, except as otherwise noted) Q3 2023 Q4 2023 Q1 2024 Q2 2024 Q3 2024

Net Investment Income Per Share $0.42 $0.42 $0.46 $0.50 $0.46

Net Realized and Unrealized Gains (Losses) Per Share $0.08 $0.17 $0.11 ($0.05) ($0.01)

Net Income Per Share $0.50 $0.59 $0.57 $0.45 $0.45

Net Asset Value Per Share1 $15.03 $15.32 $15.53 $15.61 $15.77

Quarterly Dividends Declared Per Share2 $0.29 $0.30 $0.33 $0.37 $0.29

Total Net Assets $1,778,624 $1,817,579 $2,097,575 $2,407,037 $2,758,910

Total Debt3 $1,652,222 $2,025,308 $1,912,855 $2,307,170 $2,490,811

Debt to Equity at Quarter-End4 0.90x 1.09x 0.89x 0.91x 0.87x

Annualized ROE on Net Investment Income5 11.2% 11.1% 11.9% 12.9% 11.7%

Annualized ROE on Net Income5 13.3% 15.6% 14.8% 11.5% ​11.4%
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Portfolio Highlights

As of 9/30/24. Past performance is not a guarantee of future results.  
1. Weighted average total yield of the portfolio at fair value. Calculated based on the interest rate and the accretion of OID. OID represents OID earned on the investment by a Blue Owl.
Separately, a Blue Owl adviser may engage in certain origination activities and receive attendant arrangement, structuring or similar fees. As such OID could have been higher had the
Blue Owl Advisers not collected this fee. 2. For non-stated rate income producing investments, computed based on (a) the dividend or interest income earned for the respective trailing 
twelve months ended on the measurement date, divided by (b) the ending fair value. In instances where historical dividend or interest income data is not available or not representative for 
the trailing twelve months ended, the dividend or interest income is annualized.

As of and For Three Months Ended

(Dollar amounts in thousands) September 30, 2023 December 31, 2023 March 31, 2024 June 30, 2024 September 30, 2024

Investments at Fair Value $3,384,250 $3,807,639 $3,985,044 $4,613,325 $5,083,969

Number of Portfolio Companies 82 90 98 113 122

Average Investment Size of Our Portfolio Companies $41,271 $42,307 $40,664 $40,826 $41,672

Asset Class:

First-Lien Debt Investments 79% 80% 82% 83% 86%

Second-Lien Debt Investments 6% 5% 5% 4% 3%

Unsecured Debt Investments 2% 2% 1% 2% 2%

Joint Ventures - - - - < 1%

Preferred Equity Investments 10% 10% 9% 8% 6%

Common Equity Investments 3% 3% 3% 3% 3%

Interest Rate Type:

% of Debt Investments Floating Rate 99% 98% 99% 98% 98%

% of Debt Investments Fixed Rate 1% 2% 1% 2% 2%

Yields at Fair Value:

Weighted Average Total Yield of the Portfolio1 12.0% 12.0% 11.8% 11.6% 10.9%

Weighted Average Total Yield of Accruing Debt and Income Producing 

Securities2 12.4% 12.4% 12.2% 11.9% 11.2%

Weighted Average Spread Over Applicable Base Rate of all Accruing 

Floating Rate Investments
6.7% 6.7% 6.7% 6.4% 6.0%

Fair Value as a Percentage of Principal (Debt) 98.6% 98.7% 99.2% 99.3% ​99.2%
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Portfolio Highlights – New Portfolio Activity

As of 9/30/24. Past performance is not a guarantee of future results.
Percentages may not sum to 100% due to rounding. 1. Assumes each floating rate commitment is subject to the greater of the interest rate floor (if applicable) or 3-month SOFR as of the 
applicable reporting date. 

​(Dollar amounts in thousands) For Three Months Ended

September 30, 2023 December 31, 2023 March 31, 2024 June 30, 2024 September 30, 2024

Investment Activity at Par:

New Investment Commitments (Net of Sell Downs) $457,692 $557,030 $413,065 $1,716,267 $714,293

New Investment Fundings $399,739 $460,032 $303,917 $1,265,960 $752,540

Investments Sold or Repaid ($33,487) ($39,637) ($161,529) ($657,092) ($335,177)

Net Funded Investment Activity $366,252 $420,395 $142,388 $608,868 $417,363

New Investment Commitments at Par:

Number of New Investment Commitments in New Portfolio Companies 9 10 11 26 16

Average New Investment Commitment Amount in New Portfolio 

Companies
$37,083 $54,233 $31,417 $27,751 $24,428

Weighted Average Maturity for New Investment Commitments (in 

Years)
6.3 6.3 5.9 6.2 6.3

Weighted Average Interest Rate of New Investment Commitments1 11.9% 12.0% 11.0% 10.8% 9.5%

Weighted Average Spread Over Applicable Base Rate of New Floating 

Rate Investment Commitments
6.5% 6.7% 5.6% 5.6% 5.0%

Asset Mix – New Investment Fundings at Par:

First‐Lien Debt Investments 99% 96% 94% 93% 98%

Second‐Lien Debt Investments - - - 1% -

Unsecured Debt Investments - - - 4% -

Joint Ventures - - - - < 1%

Preferred Equity Investments - 2% - 1% 1%

Common Equity Investments 1% 2% 6% 1% ​1%
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Portfolio Highlights – Asset Mix

Weighted Average Borrower Statistics1:

89% Senior 

Secured

As of 9/30/24. Past performance is not a guarantee of future results. Based on fair value.
1. Borrower financials are as of the latest available, typically a quarter in arrears. Excludes certain investments that fall outside of our typical borrower profile. Investments we classify as 
traditional financing represented 89.2% of our total portfolio based on fair value. Investments we classify as growth capital represented 9.1% of our total portfolio based on fair value. 2. 
Weighted average total yield of the portfolio at fair value. Calculated based on the interest rate and the accretion of OID. Does not represent investor returns, as total portfolio yield does 
not reflect effects of costs and leverage. For non-stated rate income producing investments, computed based on (a) the dividend or interest income earned for the respective trailing 
twelve months ended on the measurement date, divided by (b) the ending cost or fair value. In instances where historical dividend or interest income data is not available or not 
representative for the trailing twelve months ended, the dividend income is annualized. 3. “Net LTV” represents the net ratio of “loan to value” for each portfolio company, weighted based 
on the fair value of OTF II’s loan investment. The “attachment point” is the principal amount of debt that is senior to OTF II’s loan investment, and that amount plus the principal amount of 
the loan in which OTF II invested and other equally ranked debt is the “last dollar” amount. “Value” represents an estimate of enterprise value of each portfolio company, a calculation that 
will vary by portfolio company. 

$256mm
Portfolio Company 

EBITDA1

(Traditional Financing)

32
Portfolio 

Industries

10.9%
Portfolio Yield2

$5.1bn
Portfolio Size

122
Portfolio 

Companies

​Growth Capital 
(9.1% of portfolio by 
FV)

Q2 2024 Q3 2024

Revenue $1,851mm $1,254mm

Enterprise Value $15,106mm ​$9,524mm

​Traditional

(89.2% of portfolio by 

FV)

Q2 2024 Q3 2024

Revenue $923mm $900mm

EBITDA $250mm $256mm

Net LTV3 31% 31%

Enterprise Value $4,970mm ​$4,864mm

86%

3%
2%

6%
3%

<1%

 1st Lien  2nd Lien

 Unsecured  Preferred Equity

 Common Equity  Joint Ventures
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Portfolio Highlights – Diversification

Borrower Diversification Industry Diversification (By End Market)

As of 9/30/24. Past performance is not a guarantee of future results. Based on fair value

Kaseya: 3.2%

NPD: 3.0%

CSI: 3.0%

Grayshift: 2.9%

Sitecore: 2.9%

Anaplan. 2.9%

Sailpoint: 2.9%

Knowbe4: 2.5%

Zendesk: 2.4%

New Relic: 2.3%

Top 10 positions 

represent 28% of 

the portfolio at 

fair value

20.8%

15.9%

11.8%

11.0%

5.1%

4.9%

4.2%

3.2%

3.0%

2.2%

17.9%

 Systems Software

 Application Software

 Health Care Technology

 Diversified Financial Services

 Insurance

 Health Care Providers & Services

 Professional Services

 IT Services

 Food & Staples Retailing

 Diversified Consumer Services

Other (22 Industries)
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Quarterly Statements of Financial Condition

As of 9/30/24. Past performance is not a guarantee of future results. 
1. Net of debt issuance costs. 2. Based on period end shares. 3. Net of cash.

As of

(Dollar amounts in thousands, except per share data; per share data is 

based period end shares, except as otherwise noted)
September 30, 2023 December 31, 2023 March 31, 2024 June 30, 2024 September 30, 2024

Assets

Investments at Fair Value $3,384,250 $3,807,639 $3,985,044 $4,613,325 $5,083,969

Cash (Including Restricted Cash and Foreign Cash) $68,805 $64,899 $67,135 $154,365 $135,279

Interest Receivable $28,333 $29,019 $35,861 $33,405 $49,123

Dividend Income Receivable $9,586 $11,821 $10,646 $13,649 $4,737

Subscription Receivable $1,419 - $229 $363 $6,258

Prepaid Expenses and Other Assets $180 $408 $1,478 $38,391 $91,381

Total Assets $3,492,573 $3,913,786 $4,100,393 $4,853,498 $5,370,747

Liabilities

Total Debt1 $1,652,222 $2,025,308 $1,912,855 $2,307,170 $2,490,811

Management fee payable $11,434 $13,179 $13,644 $14,166 $14,968

Incentive fee payable $4,915 $7,661 $9,653 $10,168 $10,336

Distribution payable $34,130 $35,184 $44,117 $57,869 $49,910

Payables to affiliates $1,803 $848 $1,986 $2,076 $2,780

Accrued expenses and other liabilities $9,445 $14,027 $20,563 $55,012 $43,032

Total Liabilities $1,713,949 $2,096,207 $2,002,818 $2,446,461 $2,611,837

Total Net Assets $1,778,624 $1,817,579 $2,097,575 $2,407,037 $2,758,910

Total Liabilities and Net Assets $3,492,573 $3,913,786 $4,100,393 $4,853,498 $5,370,747

Net Asset Value Per Share2 $15.03 $15.32 $15.53 $15.61 $15.77

Debt to Equity at Quarter-End3 0.90x 1.09x 0.89x 0.91x ​0.87x
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Quarterly Operating Results Detail

As of 9/30/24. Past performance is not a guarantee of future results. 

​(Dollar and share amounts in thousands)

For the Three Months Ended

September 30, 2023 December 31, 2023 March 31, 2024 June 30, 2024 September 30, 2024

Investment Income

Interest Income $88,085 $101,435 $108,962 $126,492 $137,802

Dividend Income $10,096 $10,486 $11,667 $12,829 $13,371

Other Income $828 $655 $3,159 $2,005 $1,098

Total Investment Income $99,009 $112,576 $123,788 $141,326 $152,271

Expenses

Interest Expense $34,172 $38,871 $43,554 $48,220 $54,604

Management Fees $12,635 $13,179 $13,644 $14,166 $14,968

Performance Based Incentive Fees $4,914 $7,660 $7,767 $6,878 $7,757

Other Operating Expenses $2,936 $2,633 $2,592 $2,696 $2,520

Total Expenses $54,657 $62,343 $67,557 $71,960 $79,849

Net Investment Income before Taxes $44,352 $50,233 $56,231 $69,366 $72,422

Income Tax Expense (Benefit), Including Excise Taxes $122 $142 $368 $359 $1,109

Net Investment Income $44,230 $50,091 $55,863 $69,007 $71,313

Net Realized and Change in Unrealized Gain (Loss) $8,254 $20,000 $14,015 ($7,067) ($1,632)

Net Income $52,484 $70,091 $69,878 $61,940 $69,681

Weighted Average Shares Outstanding for the Period 105,840 118,493 122,156 137,900 155,553

Shares Outstanding at End of Period 118,356 118,625 135,031 154,218 ​174,960
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Portfolio Highlights – Internal Portfolio Ratings

Internal 
Rating Definition

1 The borrower is performing above expectations, and the trends and risk factors for this investment since origination or acquisition are generally favorable

2 The borrower is generally performing as expected and the risk factors are neutral to favorable. All investments or acquired investments in new portfolio companies are 

initially assessed a rating of 2

3 The borrower is performing below expectations and the loan’s risk has increased somewhat since origination or acquisition

4 The borrower is performing materially below expectations and the loan’s risk has increased materially since origination or acquisition. In addition to the borrower being 

generally out of compliance with debt covenants, loan payments may be past due (but generally not more than 120 days past due)

5
The borrower is performing substantially below expectations and the loan’s risk has increased substantially since origination or acquisition. Most or all of the debt 

covenants are out of compliance and payments are substantially delinquent.  Loans rated 5 are not anticipated to be repaid in full and we will reduce the fair market value 

of the loan to the amount we anticipate will be recovered

(Dollar amounts in thousands)

As of 9/30/24. Past performance is not a guarantee of future results.

There were no investments on non-accrual as 9/30/24

​Internal 
Performance 

Rating

December 31, 2023 March 31, 2024 June 30, 2024 September 30, 2024

Investments at 
Fair Value

% of Total 
Portfolio

Investments at 
Fair Value

% of Total 
Portfolio

Investments at 
Fair Value

% of Total 
Portfolio

Investments at 
Fair Value

% of Total 
Portfolio

1 $34,670 0.9% $163,868 4.1% $284,239 6.1% $342,892 6.7%

2 $3,738,449 98.2% $3,751,746 94.1% $4,260,994 92.4% $4,593,829 90.4%

3 $18,316 0.5% $54,237 1.4% $52,863 1.2% $132,019 2.6%

4 $16,204 0.4% $15,193 0.4% $15,229 0.3% $15,229 0.3%

5 — — — — — — — —

Total $3,807,639 ​100.0% $3,985,044 100.0% $4,613,325 100.0% $5,083,969 ​100.0%
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Debt Obligations and Maturity Ladder

Debt Maturities1 ($mm)

As of 9/30/24 unless otherwise noted. Past performance is not a guarantee of future results.
1. Par value. 2. Interest rate represents the weighted average spread over 3-month SOFR for the various floating rate tranches of issued notes within the CLO, excluding tranches 
retained by the company. The weighted average interest rate excludes tranches with a fixed interest rate.

$2,453 

$800 

$1,150 

2024 2025 2026 2027 2028 2029 &
Beyond

Revolver Other

Aggregate 

Principal 

Amount 

Committed / 

Outstanding

Principal

Amount

Outstanding Interest Rate Maturity Date

Revolving Credit 

Facility
$1,075 million $365 million SOFR + 200 10/13/2028

Subscription Credit 

Facility
$800 million $535 million SOFR + 175 2/14/2025

SPV I $925 million $313 million SOFR + 275 7/15/2032

SPV II $300 million - SOFR + 265 10/27/2029

CLO II $288 million $288 million Blended SOFR + 3202 1/21/2036

CLO IV $240 million $240 million Blended SOFR + 2282 7/20/2037

2028 Notes $75 million $75 million Fixed Coupon: 8.50% 9/27/2028

2029 Notes $700 million $700 million

Fixed Coupon: 6.75%

Interest Rate Swap: SOFR + 

256

4/4/2029

Total Debt 1 $4,403 million $2,516 million
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Dividend Information

Dividend Yield Based on NAV1

Dividend Data

Quarterly Dividend

As of 9/30/24. Past performance is not a guarantee of future results.
1. Totals at the top of each bar represent the total quarterly dividend per share divided by the period end net asset value per share. 

$0.05 

$0.16 

$0.27 $0.24 
$0.29 $0.30 $0.33 

$0.38 
$0.29 

1.4%

4.4%

7.4%
6.6%

7.7% 7.8%
8.5%

9.7%

7.4%

Q3'22 Q4'22 Q1'23 Q2'23 Q3'23 Q4'23 Q1'24 Q2'24 Q3'24

Date 
Declared

Record 
Date

Payment 
Date

Dividend 
Type

Dividend Per 
Share

08/02/2022 09/30/2022 11/15/2022 Q3‘22 Quarterly Dividend $0.05

11/01/2022 12/30/2022 01/31/2023 Q4‘22 Quarterly Dividend $0.16

02/21/2023 03/31/2023 05/15/2023 Q1‘23 Quarterly Dividend $0.27

05/09/2023 06/30/2023 08/15/2023 Q2‘23 Quarterly Dividend $0.24

08/08/2023 09/29/2023 11/15/2023 Q3‘23 Quarterly Dividend $0.29

11/07/2023 12/29/2023 01/31/2024 Q4‘23 Quarterly Dividend $0.30

02/21/2024 03/31/2024 05/15/2024 Q1‘24 Quarterly Dividend $0.33

05/07/2024 06/28/2024 08/15/2024 Q2’24 Quarterly Dividend $0.38

08/06/2024 09/30/2024 11/15/2024 Q3’24 Quarterly Dividend $0.29
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Important Information
Unless otherwise noted the Report Date referenced herein is as of 9/30/2024. 

Past performance is not a guarantee of future results.

The information contained in this presentation should be viewed in conjunction with the Company’s most recently-filed Quarterly Report on Form 10-Q or Annual Report on Form 10-K. The 

information contained herein may not be used, reproduced or distributed to others, in whole or in part, for any other purpose without the prior written consent of the Company.

This presentation contains proprietary information regarding Blue Owl Capital Inc. (“Blue Owl”), its affiliates and investment program, funds sponsored by Blue Owl, including the Credit 

Funds, the GP Strategic Capital Funds and the Real Estate 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.

This investor presentation may contain forward-looking statements that involve substantial risks and uncertainties. You can identify these statements by the use of forward-looking 

terminology such as “may,” “will,” “should,” “expect,” “anticipate,” “project,” “target,” “estimate,” “intend,” “continue,” or “believe” or the negatives thereof or other variations thereon or 

comparable terminology. You should read statements that contain these words carefully because they discuss our plans, strategies, prospects and expectations concerning our business, 

operating results, financial condition and other similar matters. These statements represent the Company’s belief regarding certain future events that, by their nature, are uncertain and 

outside of the Company’s control. Any forward-looking statement made by us in this presentation speaks only as of the date on which we make it. Factors or events that could cause our 

actual results to differ, possibly materially from our expectations, include, but are not limited to, the risks, uncertainties and other factors we identify in the sections entitled “Risk Factors” 

and “Cautionary Statement Regarding Forward-Looking Statements” in filings we make with the Securities and Exchange Commission, and it is not possible for us to predict or identify all 

of them. We undertake no obligation to update or revise publicly any forward-looking statements, whether as a result of new information, future events or otherwise, except as required by 

law.

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. 

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 material 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 (i.e.: Prospectus or Private Placement Memorandum) 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 or Private Placement Memorandum 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.

Copyright© Blue Owl Capital Inc. 2024. All rights reserved. This presentation 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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